iPlCi^ClltCC  to 

of  tbc 

Tllniversitp  of  Toronto 


-January  2,   1915.]  THE      STATIST. 


V ' — — ^ — ^x 


^i)t  0tatist 


A    JOURNAL    OF 


PRACTICAL  FINANCE  AND  TRADE. 


VOLUME    LXXXII. 


FEOM   OCTOBER   3    TO   DECEMBER  26,    1914 

INCLUSIVE. 


LONDON : 


PUBLISHED    AT    "THE    STATIST"    OFFICE,    51    CANNON    STKEET,    E.C. 


MDCCCCXV. 


-\ 


n 


TH 


INDEX   TO 


TIST. 


[January  2,   1915. 


,^l.ME  Lxxxn. 


GENERAL  INDEX. 


Abbontiakoon  CM 245-475 

AboBso  G.  M 246-516 

Abstainers  and   General   Insurance 

Company    385 

Accident  and  Mibcoll.  Insurance    . .  380 

Actuaries,  Presidential    Address    at 

Institute  of 577 

Aerated  Bread  Company 115-276 

Africa  {see  South  African,  Kand,  &c.) 
Alabama  Great    Southern  Railroad        172 

Alabama,  New  Orleans,  Texas   533-571 

Alaska  Mexican  G.  M 181-341 

Alaska  Treadwell  G.  M 246-341 

Alaska  United  G.  M 246-341-684 

Alberta,  Province  of  (Bills) 218 

Alianza  Co 247 

Allgemeine     Ofsterreichiache     Boden 

Crcdit-Anstalt    214 

Alliance  Assurance  Company 385 

Allies  and  Enemies'  Debts 658 

Allsopp  and  Sons  (Samuel)    669 

Alor  Pongsu  Kubbcr  Estate 72 

Amalgamated  Copper 94-559 

America  (United  States  oi) : — 

Alcohol  Consumption   306 

and  Mexico     662 

and  the  United  Kingdom    ....         609 

Army,  Strength  of    568 

Copper  Cos."  Dividends    559-651 

Cotton..   73-150-163-278-457-542-625 

Cotton  Production    17 

Crop  Prospects 320 

Eloctioas,  the     261 

Federal  R;'eervo  Act 594 

Financial  Situation       262-318-614 

Interstate   Commerce  Commis- 
sion           640 

Iron  (Pig)  Production 105 

Iron,    Steel,  Machinery    Trade        105 

Neutrality  of 563-657 

New  York  Money  Market  (see 

The  Money  Outlook,  Weekly) 
New  York  Stock  E.xchange  Re- 
opening      470 

Oil  Production   150 

President  Wilson's  Message. . . .         564 

Railway  Rates  200-662 

Submarines  for  Belligerents     . .  568 

Taxation.  War   20 

Textile  Trade  and  the  War. .  624 

Wheat  Position 673 

American  Complaints  of  the   Bank 

of  England     561 

American  Copper  Mines .)59-651 

Anaconda  Copper 559-651 

Anglo-Austrian  Bank   214 

Anglo-Chilian  Nitrate  and  Railway 

Co 163 

Anglo-Persian  Oil 536 

Anglo-Portuguese  Telephone 181 

Anglo-South  American  Bank 62-80 

AngloWestphalian  (Kent)  Coalfield        473 

Annuities,  JJefcrred 370 

Annuities,  Immediate 370 

Antelope  G.  M 193-341 

Antofagasta  (Chili)  and  Bolivia  Rail- 
way         279* 

Argentina  : — 

Crops   315 

Exchange    350 

Position  in 150 

Treasury  Bills    510» 

War  Effect      15-610 

Wheat  Position 673 

Argentine  Land  and  Investment    ..  ISI 

Argentine  N.  E.  Railway     488 

Arizona  Copper  Company    181-330-684 

Army,  Navy  and  General  Insurance        386 

Arnold,  Perrett  and  Co 27-70 

Aflhanti  Goldfields     19?,-246-466-684 

Ashby's  Staines  Brewery 27-70 

Assam  Co 500 

Associated  G.  M 515 

Associated  Portland  Cement  71 

Assurance  {see  Special  Section.  Nov. 
21,  andlnsuranoo  Notes,  Weekly) 


Assurance  Benefits  Compared  365-367-369- 

370-372 

Assurance  Companies  Compared    . .  359 

Assurance,  Deferred  Annuities    372 

Assurance,  Economical  Offices    373 

Assurance,  Econumy  of  "  Ordinary  "  357 

Assurance,  Endowment    369 

Assurance,  Immediate  Annuities    . .  370 

Assurance,  Industria  1    372 

Assurance  Investments     356 

Assurance  Offices  Compared     365-367-369- 
370-372 

Assurance,  Profitableness  of    356 

Assurance,  Progress  of     353 

Assurance  Valuation  Returns      375 

Assurance,  Whole-Life      367 

Atchison  Railway 164-268 

Atlas  Assurance  Company 386 

Aurora  West  G.  M.      86-246-341-506-594r- 
601 
Australia : — 

and  the  War 60-527 

Conditions  in 456 

Finance   60 

Rain  in    150-484-528-613 

War  Economics  in    266 

Wheat  Position 673 

Australian     Mercantile,    Land    and 

Finance   492 

Australian    Mutual    Provident    In- 
surance      444 

Anitria: — 

Alcohol  Consumption   306 

Banks.  London 16 

Finarcial    Situation    (see    The  9 
Moi  oy  Market  or   Financial 
Notes,  Weekly) 

Galicia's  Oil  Production 150 

Iron  (Pig)  Production 106 

National  Debt   658 

Population 658 

B 

Bahia  Blanca  and  N.-W.  Railway. .  527 

Baker  (Chas.)  and  Co 162 

Balagnat  G.  M 182-466-641 

Baldwin's  Locomotive  Company    . .  211 
Baltimore  and  Ohio  Railway  . .  154-281-308 
Bank   of   England    (see    The  Money 
Market,  Weekly,  and  Tabular  Ap- 
pendix, Weekly) 
Banks   and  Banking   {see  also   The 
Money  Market,  Weekly)  : — 

Advances  of  Ijcading  Banks    . .  55 
America     and     the     Bank     of 

England 56 

Bank  Dividends,  The  Coming. .  '  609 

Bank  Rate  Changes  of  Europe  511 
Bank  Returns  (see  Tabular  Ap- 

A))pendix,  Weekly) 
Bankers'  Clearings  (see  Tabular 
Appendix,  Weekly) 

Banking  Profits  in  1914 659 

Deposit  Rates    45 

Dividends 661 

German  and  Austrian  Banks  . .  16 

Gold,  Increase  in  Stock  of 3 

Interest  Rates   6tiO 

Margins  of  Profit 660 

Share  Prices  and  Yields 661 

Individuid  Banks  : — 

Allgemeine     Oestcrreichisoho 

Boden  Credit-Anslolt   214 

Anglo-Austrian 214 

Anglo-South -■\raerican      62-80 

Banca  Commerciale  Italiana   . .  214 

Bank  of  Adelaide 80 

Bank  of  Bingal      251 

Bank  of  France     658 

Bank  of  Jepan 280 

Bjiul;  of  New  South  Wales 528 

Bauk  of  Taiwan    189 

Dominion  Bank 528 

Imperial  of  Canada 80 

Imperial  Ottoman 214 

Industrial  Bank  of  Japan    ....  280 

Lloyds  Bank  Ltd 316 

London  and  Brazilian      41 

London  and  Southwestern     . .  181 

Merchants'  Bauk  of  Canada    ..  131 


537 

75 
466 

214 

214 
214 

287 
181 


214 
213 

247 
214 

2sO 


Banks  and  Banking  (cont.) : — 
Individwd  Banks  (cont.) : — 

Molsons   

National  of  Australasia    

National  of  South  Africa 

Nederlandsche    Handel    ilaat- 
schappij 

Oesterreiehische    Credit-Anstalt 
fiir   Handel   und  Gewerbe  .. 

Oesterreiehische    Landerbank.. 

Royal  Bank  of  Australia     .... 

Royal  Bank  of  Canada     

Royal  Bank  of  Queensland     ..         5,")0 

Royal  Bank  of  Scotland 80-184 

Skandinaviska         Kreditaktie- 
bolaget    

Societ6  General^  de  Belgique  . 

Standard  of  .South  Africa     . . . 

Swiss  Bankverein 

Y'okohama  .S[)ecie  Bank 

Bantjes  Consolidated  G.  M 341-5'J4 

Barclay,  Perkins  and  Co 27-70 

Bass,  Ratclill  and  Gretton 27-70 

Batavia  Plantations  Investment    . .         247 

Batu  Caves  Rubber ItW 

Beeston  Brewery  . . '. 27 

Belgian  Refugees,  The      146 

Belgium's  Alcohol  Consumption. . . .  306 

Belgium's  Debt  and  Population    . .  65S 

Belgium's  Pig  Iron  Production. . . .  106 

Bell  Brothers '. 576 

Bell  Reef  Development  G.  M 473 

Bengal-Nagpur  Railway 458 

Benskin's  Watford  Brewery    27-70 

Boardman's  United  Breweries    ....     27-70 

Bombay  Baroda  Railway    254 

Brakpan  G.  M 86-50fr-556-594 

Brampton  Brewery  Co 27-274 

Brandon's  Putney  Brewery 27-70 

Brazil  Funding  Project    148 

Brazil  Railway 112 

Brazilian  Traction,  Light  and  Power  181-574 

Brewing  Industiy      26-70 

Brickwood  and  Co 27-70 

Bristol  Brewery 27 

Bristol  Waterworks 279«-330 

Britannic  Assurance  Company    387 

British  and  Foreign  Marine  Insurance        388 
British  and  Australasian  Trust  and 

Loan    72 

British  Broken  Hill  Proprietary  Co.         474 

British  Burmah  Petroleum 668 

British  Crown  Assurance  Corporation         388 
British  Dominions  General  Insurance  .       388 
British  Equitable  Assurance  Office    389-671 
British,  French  and  German  Popula- 
tions       52i\ 

British  General  Insurance  Office    . .         389 
British  Law  Fire  Insurance  Office. .  39il 

British  Ix'gal  and  United  Provident 

Assurance  Office    390 

British  Life  Office 390 

British  Railways  and  Labour 5 

British  .South  Africa  Com|>any   ....   61-558 
British  Widows'  Assurance  Office  ..  391 

Brooraassie  G.  M 141—466 

Brunner,  Mond  and  Co 32<i 

Bryant  and  May    ll."> 

Buckley's  Brewery    27-70 

Budget    346 

Buenos  Ajtcs  and  Pacific  Railwav 

«      189^311-458 
Buenos  Ayres  Gn-at  Southern  Rail- 
way       22-92- 1  ;h  (-618 

Buenos  Avres  Treasury  Bills 109 

Buenos  Ayres  Western  Railway  23-114-IWl 

Bukit  Raj.  h  Rubber    IW" 

Bullard  and  Co 27-7U 

Bulllinch  G.  M 474 

Bullion  (see  Tabular  Appendix,  WceUy) 

BurUngton  Hotels  Co 41 

Burma  Corporation 193-602 

Burma  Oil  Comf>any    181 

Burma  RaUway 162-647 


Calcutta  Electric  Supply     181 

Caledonian  Insurance  Company 68-391 

Calumet  and  Heola  Copper  Miik>   ..         5.VJ 
Cam  aiul  Motor  G.  M I9S-473 


Annual  Reports  or  Articles  dealing  with  Annatl  Beparts  are  Indexed  in  BUok-fae«d  Figures.     Wew  Iiiaesare  denoted  by  Asterisks  ,*' 
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Camden  Brewery 27-70 

Cameron  (J.  W.")  and  Co 27-70 

Camp  Bird  G.  M 

Canada : — 

Iron  (Pig)  Produeiion 

Canada  Life  Assurance  Company  . . 

Canada's  Richest  Gold  Mine   

Canadian  General  Electric  . 
Canadian  Pacific  Railway  4 


pnai 
Commercial  Affairs  and  Companies  {ront.) : — 


97 

106 
444 
649 

550 

137-176-294- 
532 

Canadian  Treasury  Bills 334-552 

Cannon  Brewery  Co 27-70 

Capital,  Issues  of  (xee  also  Nesv  Issues, 

Weekly)    513 

Car  and  General  Insurance  Office  , ,  392 

Carlton  Hotel     72-158 

CastnerKellner  Alkali  Company    .,330-489 

Central  Argentine  Railway 65-155-21S* 

Central  Uruguay  Railway 66-92 

Centurv  Insurance  Company 392 

Champion  Reef  G.  M 182-466-641 

Charrington  and  Co 27-70 

Charts  : — 

Band  Mines,  Ltd..  Share  Prices         256 

Rubber  Production   26 

Chesapeake  and  Ohio  RaUway  121-202-449 
Chicago  and  North-Westem  Railway  109 
Chicago,  Milwaukee    and    St.    Paul 

Railway 20-31 

Chicago,    Rock    Island    and    Pacific 

Railway 5 

Chile  :— 

War  Effect      15-484 

China  109 

Chinese  Engineering  and  Mining    . .         621 

Chino  Copper  Mine   .'         559 

Cicely  Rubber  Estates 314 

City  and  Suburban  G.  JI.        . .  517-556-594 

City  Deep  G.  M 341-506-594-601 

City  Equitable  Assurance    393 

City  Life  Assurance  Office 393 

City  of  London  Brewery  Co 27-70 

City  of  Santos  Improvements 72 

Clearing-House  Returns 57 

Clergy  Mutual  Life  Office    393-620 

Clerical,  Medical  and  General  Life 

Assurance  Society 394-492 

Coal  Trade      16 

Coats  (J.  and  P.) 534 

Cockshfltt  Plow  Company   41 

Colchester  Brewing  Company 27-70 

Cclonial  Affairs  :  — 

AustraUa 60-266-456-527 

Egypt  . . 109-146-199-480-524-607 

India    14-01-108-201-202-^83 

Rhodesia 61 

South  Africa 202-567 

Colonial  Mutual  Life  Office     444 

Coltness  Iron 210 

mmercial  Affairs  and  Companies  : — 

Brewing  Industix 26-70 

Coal      r ." 16 

Commodity  Prices 60-348-554 

Copper 73-579 

Cotton   17-30-73-74-104-163-217- 

-  218-27S-457-196-;542-580-625-674 
Dye  and  Colour  Industry  . . .  .611-659 
Electricity  Supply  (London)    ..  107 

Iron  Trade    ". 41-105-217-t57 

Iron  Trade  (German)    75-105 

Jute 494 

Khaki  Cloth,  Quality  of 216 

Rubber    " 2.5-116 

Scottish  Steel 

Shipbuilding  (Scottish) 

Tea 131^82 

Tin   456 

Wheat      . .  .• 119-672 

Whisky  (Scotch)   673 

Wool  Trade    28-215-216-319-541-563- 
580 

World's  OU  Production    

idividual  Companies  : — 

Aerated  Bread   11 

Alianza  Company 

Allsopp  and  Sons  (Samuel)     , , 

Anglo-Chilian  Nitrate   

Anglo-Persian  Oil 

Anglo-Portuguese  Telephone  . . 

Anglo-Westphalian  (Kent)  Coal 

Argentine  Land  and  Investment 
1  Arnold,  Perrett  and  Co 27-70 

Ashby's  Staines  Brewery 27-70 

Associated  Portland  Cement   . .  71 

I     Australian  Mercantile,  Land  and 

Finance 493 


541 
30 


150 

-276 
247 
669 
163 
537 
181 
473 
181 


Baker  (Chas.) 162 

Bald\vin's,  Ltd : 211 

Barclay,  Perkins  and  Co 27-70 

Bass,  Ratclifl  and  Grettou 27-71 

Becston  Brewery   27 

Bell  Brothers     ". 575 

Bonskin's  Watford  Brewery    . .      27-70 
Boardman's  United  Breweries        27-70 

Brampton  Brewery  Co 27-274 

Brandon's  Putney  Brewery 27-70 

Brazilian  Traction,   Light    and 

Power 181-574 

Brickwood  and  Co 27-70 

Bristol  Brewery 27 

British  and  Australasian  Trust  72 

British  Burmah  Petroleum    . .  668 

Brunncr,  Mond  and  Company. .  320 

Bryant  and  May    115 

Buckley's  Brewery    27-70 

Bullard  and  Sons" 27-70 

Burlington  Hotels  Company  . .  40 

Calcutta  Electric   181 

Camden    27-70 

Cameron  (.1.  W.)  and  (Company     27-70 
Canadian  General  Electric  ....         550 

Cannon  Brewery  Company 27-70 

Carlton  Hotel     ." 72-158 

Castner-Kellner  Alkali 330-489 

Charrington  and  Company  ....     27-70 
Chinese  Engineering  and  Mining         621 
City  of  London  Brewery  Co.    . . 
City  of  Santos  Improvements. . 

Coats  (J.  and  P.) 

Cockshutt  Plow  Co 

Colchester  Brewing  Company . . 

Coltness  Iron 

Consolidated  Signal 

Continental  Union  Gas     

Cordova  Land    

Combrook  

Courage  and  Company 

Dalgety  and  Co 

Daniell  and  Sons'  Breweries    . . 
Dartford  Brewery  Company    . . 

Davis  (D.)  and  Sons 

Deuchar  (James)    2 

Dick  Kerr  and  Co 


Commercial  Affairs  and  Companies  (cont.) : — 
Nalder  &  CoUyer's  Brewery  Co.     27-71 

New  London  Brewery  Co 27-71 

New  Westminster  Brewery  Co.     27-71 
New  Zerland  &  Australian  Land  41 

Newcastle  Breweries 27-71 

Noakcs  and  Co 27-71 

Northampton  Brewery  Co 27-71 

North-Eastem  Breweries 27-71 

North-Eastem  Steel 576 

Nottingham  Brewery  Co 27-71 

Page  and  Overton's      27-71 

Parkers  Burslcm  Brewery    ....      27-71 

Pears  (A.  and  F.) H;2-208 

Pearson  and  Knowles 209 

Pease  and  Partners 466 

Peninsular  and  Oriental 466-573 


27-70 

72 

534 

41 

27-70 

210 

247 

550 

316 

27-70 

27-70 

317 

27-70 

27-70 

247 

-70 

114 

Dorman,  Long  and  Co 575-576 

Eadie  (James)     27-70 

Edinburgh  Investment  Trust . .  80 

!61dridge,  Pope  and  Company . .     27-70 
Famham  United  Breweries ....  27 

Fraser  and  Chalmers     455 

Frederick  Hotels   273 

Friary  Holrovd  &  Healy's  Brew- 
eries  ; 27-70 

Groves  and  Whitnall     27-70 

Groves  (John)  and  Sons ?  27-70 

Guinness  (Arthur),  Son  and  Co.  *      27 

HaU's  Oxford  Brewery !  27-70 

Hancock  (Wm.)  and  Company   (  27-70 

Harrison  and  Crosfield 69 

Heawood  Tin  and  Rubber 41 

Hoare  and  Company     27-70 

Hodason's  Kinaston  Brewery  Co.       27- 
70-115 

Hope  Brothers  211 

Horden  Collieries 666 

Hotel  CecU      277 

Huggins  and  Company      27-70 

Hulett  (J.  L.)  and  Sons   274 

nford   466 

Imperial   Ottoman   Docks,   Ar- 
senals &  Naval  Constructions 

Company     279-306 

Indo-European  Telegraph    118 

Industrial  and  General  Trust . .         131 

International  Linotyiie     41 

King  Line  163 

Kvnoch  454 

Leney  (Fredk.)  and  Sons 27-71 

lion  Brewery  Co 27-71 

Lloyd  and  Yorath 27-70 

London  Nitrate      466 

London  Trust  Co 181 

Lucas  and  Co 27-71 

Luauva  (Ceylon)  Tea  &  Rubber  41 

Marston,  Thompson  &  Evershed     27-71 
Massey's  Burnley  Brewery  ....  27 

Maxwell  Motor  Co.   (U.S.A.).  .154-175 

Meters      247 

Jletropolitan  Carriage  &  Wagon        247 

Meux's  Brewery     27-71 

Mitchells  and  Butlers   27-71 

Monte  Video  Gas       274 

Morgan's  Brewery  Co 27 


Phipps  (P.)  and  Co. 


27-71 

Plymouth  Breweries 27-71 

Printing  Machinery  Co 41 

Prudential  Mortgage  Co 41 

Pryce  Jones    163 

Riverside  Orange 131* 

Robinson's  Brewery 27-71 

Rosario  Drainage 163 

Royal  Brewery,  Brentford 27-71 

Russell's,  Gravesend 27-71 

Salt  (Thomas)  and  Co 27-71 

"  Sanitas  " 247 

Sao  Paulo  Tramway,  light  and 

Power 181 

Scottish  Mortgage  and  Trust  . .  287 
Second  Edinburgh  Investment 

Trust   181 

Sheepbridge  Coal  and  Iron  ....  118 

Shipstone  (.James)  and  Sons  . .  27 

Showell's  Brewery  Co 27-71 

Smith,  Garrett   . " 27-71 

South  Durham  Steel  and  Iron  453 

Stretton's  Derby  Brewery   ....  27-71 

Stuttaford  and  Co ". 181 

Style  and  Winch 27-71 

Sunbeam  Motor 623 

Tadcaster  Tower    27-71 


Tamplin  and  Son's  Brewery   . . 

Tate  (Henry)  and  Sons    

Threlfall's  Brewery  Co 

Trust  and  Loan  of  Canada  . . . . 

Trust  Union   

Union  Trust  Co.  of  Canada 

United  Electric  Trams  of  Cara- 


27-71 

622 

7-71 

181 

528 


247 


United  Fruit  Co 616-630 

United  River  Plate  Telephone  SO 

United  States  Steel  Corporation        205 

Walker  and  Homfravs 27-71 

Walker  (Peter)  and  .Son 27-71 

Watnev,  Combe,  Reid  and  Co.     27-71 

Watney  (D.)  and  Son 330 

Wenlock  Brewery  Co 27-71 

Wethered  (Thomas)  and  Son..     27-71 

Whitbread  and  Co 27_-7_l 

Wilson's  Brewery 27- 1 1 

Wolverhampton "&  Dudley  Brews.  27-71 

Worthington  and  Co 27-71 

Commercial  Union  Assurance  Co.  . .   24-395 
Commodities,    Prices    of    {see    also 

Tabular  Appendix.  WeeUy)      60-348-554 

Confederation  Life  Association 444 

Consolidated  Assurance  Office    390 

Consolidated  Gold  Fields  of   South 

Africa 339 

Consolidated  Langlaagte  G.  M.        506-517- 

557-594 

Consolidated  Main  Reef  G.  M.  506-557-594 

Consohdated  Signal  Co 247 

Continental     Money     Markets     (see 
Financial  Notes,  Weekly) 

Continental  L'nion  Gas     

Co-operative  Insurance  Society  .... 
Copper,  Production  and  Price  of    . . 
Cordoba  Central  Buenos  Ayres  Ex- 
tension Railway     578* 

Cordoba  Central  Railway    571 

Cordova  Land  Co 316 

Combrook  Brewery 27-70 

Correspondence      218 

Cotton     ..    17-30-73-74-104-163-199-217- 
218-278-279-^57-496-542-580-625 

Cotton  Trade,  Protecting  the      _199 

Courage  and  Co 2/-iO 

Crown  Mines      506-517-557-594-001 

Croydon  Gas  Co 161* 

Cuba  Company 460-^87 

Cuba  Railroad"   449-459 

Cuban  Central  Railways 66-338 

Cuban  Railways    338 


550 

397 

73-579 


i 


Annual  Kep^rts  or  Articles  d  ealing  with  Annual  Eeports  are  Indexed  in  Black-faced  Figures.     New  Issues  are  denoted  by  Asterisks  (*). 


THE       TATIST. 


[January  2,   1915. 


Dalgety  and  Company 317 

Daniell  and  Sons'  Breweries   27-70 

Dartford  Brewery     27-70 

Davis  (D.)  and  Sons     247 

De  Beers  Consolidated  Mines  ....         648 

Dennis  Brothera    537 

Denver  and  Kio  Grande  Railroad  . .  81-151 

Deposit  Rates    45-600 

Deuchar  (James)    27-70 

Dick  Kerr  and  Company 114 

Direct  United  States  Cable 87 

Discount  Rates  (««c   The  Business 

Week     and    Tabular     Appendix, 

Weekly) 

Dominion  Hank 528 

Dorman,  Ijfing  and  Company 575-576 

Drapers'  .Mutual  Fire  Office    397 

Durban  Roodepoort  Deep  G.  M.     506-517- 

557-638 

Dye  and  Colour  Industry    611-659 


Eadie  (James)    27-70 

Eagle  Insurance  Company 397 

East  Rand  Proprietary  G.  M.    80-341-506- 
557-638 

Ecclesiastical  Insurance  Office    316-398 

Edinburgh  Investment  Trust 80 

Edinburgh  Life  Assurance  Co 398 

Egypt    15-146-268-480-524 

Egypt,  Education  Expenditure  ....  108 

Egyptian  Cotton  Industry 524 

Egyptian  Finance      199 

Egyptian  Treasury  Bonds   135 

Eldorado  G.  M 193^73 

Eldridge,  Pope  and  Co 27-70 

Elphil  Rubber   131* 

Employers'  Liability  Assurance  Cor- 
poration           398 

English  and  Scottish  Law  Life  Office        398 

Entre  Rios  Railways    471-532 

Equitable  Life  Office    399^92 

Equitable  Life  Office  of  U.S 452 

Equity  and  Law  Life  Office    391) 

Erie  Railroad 20-215-236  350 

Estates   {see   Freeholds  and   Lease- 
holds, Weekly) 

Excess  Insurance  Office   400 

Exchanges  {see  Tabular  Appendix, 
The  Money  Market,  and  Financial 
Notes,  Weekly) 
Expenditure,  National     20 


Falcon  Mines     473 

Famham  United  Breweries 27-70 

Ferreira  Deep  G.  M 475-601-038-649 

Fine    Art    and    General    Insurance 

Company    212-316-400 

Foreign  Affairs  :— 

Alcohol  Consumption   306 

America 20-56-261-262-320-563 

564^568-594-609-6 1 4-624-646-057 

Argentina    010 

Brazil 148 

Chile    15-484 

China  109 

France 523 

Germany  01-106-304-655 

Greece     198 

Italian  Loan 661 

Japan 26^-567-610 

Mexico    062 

Naval  Victory  in  Atlantic   665 

Russia   58-305-526-567 

Scandinavian  Countries    609 

Scandinavian  Kings'  Meeting  661 

Spain 602 

Turkey    257 

War,  The   5-13-101-103-108-14.5-157- 
197-215-264-265-345-503-613 
France  : — 

At  the  End'of  the  War   523 

Bank  of 658 

Bourse  Prices  92-136-189-294-513-598 
Financial    Condition    {see    The 
Money   MarkoC   or   Financial 
Notes,  Weekly) 

National  Debt    658 

Population 526-058 

Frederick  Hotels   273 

Freights  {aee  Weekly  Appendix) 

Friary  Holroyd  &  Healy's  Breweries     27-70 

Friends'  Provident  Institution    ....  liXt 


Geduld  Proprietary  G.  M.  475-557-638-649 
Geldonhuis  Deep  G.  M.  ..246-475-557-638 
General  Accident  Fire  and  Life  Office  316-400 
General  Life  Assurance  Company  .  .401-538 
Qeimany : — 

Alcohol  Consumption   306 

Financial  Position  (see  The 
Money  Market  or  Financial 
Notes,  Weekly) 

German  Banks,  London 16 

Iron  Trade 74-105 

Metal  Prices   457 

Money  Market    304 

National  Debt 658 

Population 526-658 

Signs  of  Exhaustion     655 

Trade  with  India      202 

War  Loan  61 

Ginsberg  G.  M 638 

Glencaim  G.  M 638 

Globe  and  Phoenix  G.  M 139-340 

Glynn's  Lydenburg  G.  M 86-638 

Goch  (New)  G.  M.  86-246-341-557-602-638 

(Jolconda  Malay  Rubber  Co 115-313 

Gold  {see  aim  The  Money  Market, 
Financial  Notes,  and  Tabular  Ap- 

IK-ndix,  Weekly) 3-15 

Gold  Imports  and  Exports 45-200 

Gold  Mines  Investment  Company  . .         602 

Golden  Hope  Rubber   41 

Golden  Horse-Shoo  G.  M 297-514 

Gossage  (William)  and  Sons    330 

Grand  Trunk  Pacific  Railway     ....  214 

Grand  Trunk  Railway 625* 

firanville  ilining  Company      340 

Great  Boulder  Proprietary  G.  M.  . .  341 

Great  Northern  Iron  Ore  Properties  472 
Great  Western  of  Brazil  Railway  . .  92 

Greece  and  Turkey   198 

Gresham  Fire  and  Accident  Insur- 
ance Society 401 

Gresham  Life  Assurance  Society    ..315-401 

Groves  and  Whitnall    27-70 

Groves  (John)  and  Sons 27-70 

Guarantee  Society     402 

Guardian  Assurance  Company  . . .  .213-402 
Guinness  (Arthur),  Son  and  Co 27 

H 

Hall's  Oxford  Brewery     27-70 

Hammond  Manufacturing  Company       161* 

Hancock  (Wm.)  and  Co ".      27-70 

Harrison  and  CrosUeld 69 

Hearts  of  Oak  Life  Office    402 

Heawoo<l  Tin  and  Rubber  Estate  . .  41 

Heriot  (New)  G.  M 246-638 

Hibernian  Fire  Office    403 

Highlands  and  Lowlands  Rubber.  .314-456 

Hoare  and  Company    27-70 

Hocking  Valley  Railway 123-138 

Hodgson's  Kingston  Brewery  Co.  27-70-115 

Hollinger  G.  M 649 

Home  Affairs  : — 

Alcohol  Consumption   306 

Can  Trade  be  Extended  ? 102 

ClearingHouso  Returns 57 

Cotton  Trade     104-199 

Dye  and  Colour  Industry    ....  611 

East  Coast  Raid    607 

Expenditure,  National 20 

Gold  Imports  and  Exports. . . .   45-200 

Income  Tax  Relief    611 

Iron  Production  and  Trade. . . .  105 
Money  Market,  New  Year  Pros- 
pects            656 

Moratorium,  Ending  the 13 

National  Debt 658 

Navy,  The 525 

Population     658 

Radways  and  Labour 5 

Railway  Promotions  in  1915  . .         513 
Railways     under     Government 

Control    337 

Revenues,  The 20 

Sto<'k  Exchange  Contango  Rates        293 

Stock  Exchange  Defaults    5 

Stock     Exchange     Emergency 

Rules  252-292-512 

Stock  Exchange  Prices        92-136-188- 
294-470-513-598 
Stock     Exchange     Reojiening 

Rules 645 

Stock  Exchange,  Reopening  the 

13-57-188-645 

Stock  Exchange  Settlement  4-252- 

292-336 


"  Ordinary,"  Economy  of 
Presidential    Address   at    losti 

tutc  of  Actuaries   

Profitableness  of    

Progress  of  Life  Assurance  .... 

Shares  as  Investments      

Valuation  Returns     

Whole-Ufe      

Individual  Office  : — 

Abstainers  and  General    

Alliance   

Armv,  Navy  and  General  .... 

Atlas    

Australian  Mutual  Provident  . . 

Britannic     

British  and  Foreign  Marine     . . 

British  Crown     

British  Dominions  Cieneral  .... 

British  Equitable 389-^70 

British  G.iunil 389 

British  Law  Fire    390 

Annual  Beports  or  Articles  dealing  with  Annual  Eeports  are  Indexed  in  Bltok-faoed  Figures.     New  Issues  are  denoted  bj  Asterisks  (*}■ 


Home  Aflairi  xoil.t: — 

Taxation .346 

Trade,  Home      102-147 

Trade,  Our  Foreign     ..57-266-304-566 
Treasury  Bills    .  .3-4;>-91-133-135-250 

Unemployment 528 

United    Kingdom    and    United 

States  . ; 609 

Voluntary  Son-ice  or  Conscrip- 
tion           481 

War  and  Coin  Circulation   608 

War,  Conduct  of  the    301 

War,  Cost  of 303-346 

War,  Financial  Chronology    4-46-136- 
188-251-335-170-511-597 

War  Loan  458* 

War,  Lord  Kitchener's  Speech        479 

War,  True  Aim  of     302 

Wheat  and  Bread  Prices 672 

AVool,  Famine  in  Crossbred. . . .         319 

Hope  Brothers 211 

Horden  Collieries 666 

Horse,  Carriage  and  General  Insur- 
ance Company   403 

Hotel  Cecil     277 

Huggins  and  Company     27-70 

Hulett  (J.  L.)  and  Sons  274 

I 

Word,  Ltd 466 

Illinois  Central  Railroad      62-76 

Illustrations  :^ 

Iron  (Pig),  Price  of 105 

Irtysh  Corporation    515 

Modder  Areas     191 

Rand  Mines,  Ltd.,  Share  Prices        256 

Rubber  Production  26 

Russo-Asiatic  Mine  Bores       . .  7-50-51 

Sissert  Mine    9 

Imperial  Bank  of  Canada    80 

Imperial  Ottoman  Bank 214 

Imperial  Ottoman  Docks,  Arsenals 

and  Naval  Constructions  Co 279-306 

Income  Tax  Relief    611 

Indemnity  Mutual  Marine  Insurance 

Com  pany     403 

Index-Numbers  of  Commodities  60-348-554 
India  :^ 

Bengal  Bank  Rate    251 

Gold  .Standard  Reserve    91-554 

Monsoon lOS-201 

Petroleum  Production 150 

Position  in 483 

Sterling  Bills     268-290-554-645 

Trade 14-01 

Trade  with  (iermany    202 

India's  Richest  Mine     256 

Indo-European  Telegraph  Co 118 

Industrial  and  General  Trust 131 

Industrial  Bank  of  Japan    280 

Insurance  {see  aUo  Insurance  Notes,. 
Weekly,  and  Special  Section, 
Nov.  21):— 

Accident 380 

Benefits  Compared     365-367-369-370- 
372 

Deferred  Annuities    372 

Economical  Offices    373 

Endowment    369 

Fire 377 

Immediate  Annuities    370 

IndiWdual  Companies  Compared        359 

Industrial    372 

Investments   356 

Marine 383 

Offices  Comijared  365-307-369-370-372 
357 


577 
356 
353 

384 
375 
367 

385 
385 
386 
386 
444 
387 
388 
388 
3S8 
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Insurance  {cont.) : — 

Indhi'dunl  0/jii^cs  (cont.) : — 

British  Lepal  and  United 390 

British  Life     390 

British  Widows'     391 

Caledonian 6S-391 

Canada  Life    444 

Car  and  General    392 

Century 392 

Citv  Equitable  393 

City  Life 393 

Clergy  Mutual    393-620 

Clerical,  Medical  and  Gcucral.  .394-492 

Colonial  Mutual 444 

'  Commercial  Union    395 

Confederation     444 

Consolidated 396 

Co-operative  397 

Drapers'  Mutual    397 

Eagle   397 

Ecclesiastical 316-398 

Edinburgh 398 

Edinburgh  Chartered  Account- 
ants           398 

Employers'  Liability 398 

English  and  Scottish  Law   398 

'Equitable 399-192 

Equitable  (U.S.)    452 

Equity  and  Law    399 

Excess 400 

Fine  Art  and  General     . .  212-316-400 

Friends'  Provident    400 

General    401-538 

General  Accident 316-400 

Gresham  Fire  and  Accident    . .         401 

Gresham  Life 315-^01 

Guarantee  Society 402 

Guardian ". 213-^02 

402 
403 
403 
403 
403 
403 
404 
404 
404 
406 
405 
406 
406 
406-671 
275-406 
408 
408 
408 
409 
410 
410 
411 

411 
411 


Hearts  of  Oali 

Hibernian  Fire 

Horse,  Carriage  and  General 

Indemnity  Mutual     

Iron  Trades  Employers'   .... 

Itinerant  Methodist 

King    

Law  Integiity    

Law  Union  and  Rock 


Legal  and  General     

Letters  Patent   

Licenses  

Life  Association  of  Scotland 
Liverpool  &  London  &  Globe 

Liverpool  Mortgage 

Liverpool  Victoria     

London  and  Lancashire  Fire. . 
London  and  Lancashire  Life  . . 

London  and  Manchester 

London  and  Midland    

London  and  Provincial     

London  and  Provincial  Marine 

and  General    

London  Assurance     

London    Guarantee    and    Acci- 
dent  72*^13 

London  Life   413 

Manufacturers'  Life 444 

Marine  and  General 414 

Marine  Insurance 415 

Maritime 415 

Merchants'  Marine     415 

Metropolitan 415 

Motor  Union 416 

Municipal  Mutual 416 

Mutual  Life  and  Citizens'    444 

Mutual  Life  of  New  York   ....  452 

National  Benefit    417 

National  Boiler 417 

National  General   417 

National  Guarantee 417 

National  Insurance   418 

National  Mutual    418 

National  Mutual  of  Australasia  445 

National  Provident   419 

New  York  Life 453 

North  and  South 419 

North  British  and  Mercantile.  .115-419 

Nortb-Westem 421 

Northern      68-163-421 

Norwich  Union 422-491 

Norwich  Union  Fire      422 

Ocean  Marine     424 

Pearl    424 

Phoenix   424 

Pioneer    426-492 

Profits  and  Income   426 

Provident  Clerks' 426 


Insurance  (cotit.) : — •  ' 

Individual  0 fires  (cont.) : — 

Provincial 

Prudential 

Railway  Passengers 

Refuge     

Reliance  Marine     


427 
427 
428 
428 
429 

Royal 157-287-430 

Royal  Exchange    181^29 

Royal  London  Auxiliary 43 1 

Royal  London  Mutual 431 

Royal  National  Pension 431 

Salvation  Army 432 

Sceptre    432 

Scottish  Amicable 432 

Scottish  Equitable     433-538 

Scottish  Insurance     434 

Scottish  Legal  Life    434 

Scottish  Life 434 

Scottish  Provident    435-451 

Scottish  Temperance    436 

Scottish  Union  and  National  . .         437 

Scottish  Widows' 438 

Sea  Insurance     438 

South  British 445 

Standard 439-539 

Star 439 

State  Assurance     439 

Sun  Insurance    440-491 

Sun  Life      441 

Sun  Life  of  Canada 445 

Tnistees',   Executors'   and   Se- 
curities       441 

United  Dominions 441 

United  Kingdom  Provident     . .  441 

University 442-538 

Vulcan  Boiler     442 

Weslevan  and  General     442 

West  of  Scotland 442 

Western  (Canada)      445 

World  Marine     442 

Y'orkshire    442 

Interest  Rates 660 

International  Linotyjie     41 

Iron  (Pig)  Productibn 106 

Iron  Production  of  the  World    105 

Iron  Trade      41-74^217^57 

Iron  Trade  Employers'  Insurance  . .         403 
Irtysh  Corporation 515-539*-625 


Italian  Loan  . 
Itinerant  Methodist  Preachers'  An- 
nuitant Societj' 


Japan  and  Kiaochau    

Japan.  Financial  and  Economic  Con- 
dition of      

Japanese  Banks 

Japanese  Budget   

Jos  Tin    ." 

Jute 


661 


262 
280 
610 
330 
494 


Kafiirs  (see  Rand  Mining) 
Kansas  City  Southern  Railway  , 

Khaki  Cloths,  QuaUty  of 

King  Insurance  Company    

King  Line  


..125-569 
216 
404 
163 


Kleinfontein  (New)  G.  M.    182-517-557-638 

Knight  Central  O.  M 182-603-639 

Knights  Deep 86-557-638-648 

Kyshtim  Corporation    141 


La  Guaira  and  Caracas  Railway    . .  338 

Lake  View  and  Oroya 51 

Lancashire  Cotton 30-74-163-217-279- 

320-496-580-674 

Langkat  Sumatra  Rubber  Co 41 

Langlaagte  Estate  G.  M 86-557-639 

404 
404 
405 
406 
664 
■-71 
23 
406 
406 


Law  Integrity  Insurance  Olfice  .... 
Law  Union  &  Rock  Insurance  Office 

Legal  and  General  Life  Office 

Legal  Insurance  Company 

Lehigh  Valley  Railroad   

Leney  (Frederick)  and  Sons    2 

Leopoldina  Railway 

Letters  Patent  Insurance  Company 
Licenses  Insurance  Corporation 

Life  Association  of  Scotland   406-671 

Life  Assurance  Offices  (see  Insurance 
Notes,  Weekly,  and  Special  Sec- 
tion, Nov.  21) 

Lima  Railways 6 

Linggi  Plantations     41-117 

Lion  Brewery  Company   27-71 


Liverpool  and    London    and  Globe 

Insurance  Company 275—406 

Liverpool  Corporation  Bills     3—15 

Liverpool  Mortgage  Insurance  Office        408 
Liverpool   Victoria   Insurance   Cor- 
poration    408 

Lloyd  and  Yorath 27-71 

Lloyds  Bank 316 

London  and  Brazilian  Bank    41 

London  and  Lancashire  Fire  Insur- 
ance Company   

London  and  Lancashire  Life  Office 
London  and  Manchester  Industrial 

Assurance  Company      

London  and  Midland  Insurance 

London    and    Provincial    .Assurance 

Company     

London  and  Provincial  Marine  and 

General  Insurance  Office 411 

London  and  Southwestern  Bank. .  181 

London  and  S.W.  Railway    46*-93* 

London  Asiatic  Rubber    80 

London  Assurance  Corporation  ....  411 

London    Guarantee    and     Accident 

Company     72*^13 

London  Life  Association 

London  Nitrate  Company    

London  Trust     

London's  Electricity 

Lonely  Reef  G.  M 257 

Louisville  and  Nashville  Railroad.  .219-615 

Lucas  and  Company 27-71 

Luipaard's  \aei  G.  M 87-639 

Lunuva  (Ceylon)  Tea  and  Rubber. .  41 


408 
409 


410 
410 


411 


413 
466 
181 
107 


M 


13' 


Madeira-Mamore  Railway    

Madras  and  Southern  Mahratta  Rail- 
way   555-599 

Main  Reef  West  G.  M.     . .  182-247-517-639 
Malayan  Tin  Dredging  Company  . .         602 

Malayan  Tin  Duty    9 

Manchester   Corporation    Bills. ..  .291*-334 
Manufacturers'  Life  Insurance  Com- 
pany     

Maps  and  Plans  : — 

Irtysh  Corporation   

Modder  Areas  G.  M 

Russo- Asiatic  Bores 

Sissert  Mine    

Marine  and  General  Mutual  Life  Office 

Marine  Insurance 

Marine  Insurance  Company     

Maritime  Insurance  Office    

Marston,  Thompson  and  Evershed 

Massev's  Bumlev  Brewery 27 

Maxwell  Motor  "Co.   (U.S'.A.) 154-175 

Meetings,    Company    (see    separate 
Index) 

Merchants'  Bank  of  Canada    

Merchants'  Marine  Insurance  Office 
Messina  (Transvaal)  Development.. 

Metal  Prices  in  Germany 

Meters     

MetropoKtan  Carriage,  Wagon  and 

Finance   

MetropoUtan  Life  Assurance  Society 

Metropolitan  Railway 578* 

Meux's  Brewery     27-17 

Mexican  Railway 254^71 

Mexico,  Conditions  in 662 

Mexico's  Petroleum  Production  ....  151 

Meyer  and  Charlton  G.  M.    86-341-557-639 

Miami 559 

IHines  and  Minin?  :^ 

American  Copper  Mines 559 

Malayan  Tin  Duty    9 

Rand  Gold  Output      97-295-594 

Rand  Jlining  Divs.   . .  556-601-648-649 

Rand  Mining  Labour 97-295-594 

Rand  Mining  Profits 97-295 

Rhodesia's  Charter    61 

Russian  Copper  Bounty 7 

Share  Prices.  Course  of    139 

Individual  Companies  : — 
African  : — • 

Abbontiakoon    246-474 

Abosso 246-516 

Antelope  G.  M 193-341 

Ashanti  Goldfields. . . .  192-246-466-684 

Aurora  West 246-341-506-594-601 

Bantjes  Consolidated    341-594 

Bell  Reef  Development    473 

Brakpan    86-506-556-594 

British  South  Africa  Co 61-558 

Broomassie 141-466 


444 

515 
191 

9 
414 
383 
415 
415 
7-71 


131 
415 
296 
457 
247 

247 
415 
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nines  and  Bfining  (cont.) : — 

Individual  Companifi,  Afr'iean  (cont.): — 

Cam  and  Motor 193-473 

City  and  Suburban    517-556-594 

City  Deep   34I-50ft-594-601 

Consolidated  Gold  Fields 839 

Consolidated  Langlaagte 557-594 

Consolidated  Main  Reef  ..517-557-594 

Crown  Jlines 506-517-557-594-601 

De  Beers  Consolidated    648 

Durban  Deep     506-517-557-638 

East  Hand  Proprietary     341-506-557- 
638 

Eldorado  Banket 193-473 

Falcon 473 

Ferreira  Deep     475-001-638-649 

(Jeduld  Proprietary  . .  47.5-557-<)38-649 

Geldenhuis  Deep 246-475-557-638 

Ginsberg 638 

Glencairn     638 

Globe  and  Phoenix    139-340 

Glynn's  Lydenburg 638 

Goch  (New)    246-341-557-602-638 

Gold  Mines  Investment    602 

Hcriot  (New) 240-638 

Jos  Tin    330 

Kleinfontein  (New)  . .  182-517-557-638 

Knight  Central 182-003-639 

Knights  Deep     557-638-648 

Langlaagte  Estate    557-639 

Lonely  lieef    257 

Luipaard's  V'lci  G.  M 87-639 

Main  Keef  West    182-247-517-639 

Messina    (Transvaal)    Develop- 
ment             296 

Meyer  and  Charlton 341-557-039 

Modder  Areas     191 

Moddcr  B    182-247-557-601-639 

Modder  Deep  94-475-515-649 

Modderfontein  (New)   94-182-246-475- 
557-639 

Naraguta  Tin    685 

Nourse 94-247^75-557-639 

Planet-Arcturus 51 

Prestea  A    141-474 

Primrose     183-639 

Princess 247-475 

Rafinpa  (Nigeria)  Tin 473 

Rand  Mines,  Ltd 25.5-295-001 

Randfontein  Central 341-557-639 

Rayfield  (Nigeria)  Tin 466-685 

Rezende 257 

Rietfontcin      247-639 

Robinson  Deep 558-039 

Robinson  G.  M 247-040 

Roodepoort  United 341-640 

Rose  Deep 475-558-040 

Sheba 640 

Simmer  and  Jack 183-040 

Simmer  Deep 183-640 

Springs  Mines     94 

Sub-Nigel    640 

Taquah   517 

Transvaal  G.  M.  Estates  . .  183-247-640 

Unified  Main  Reef    640 

Van  Ryn     183-247-341-558-601 

Van  Ryn  Deep 558-640 

Village  Deep 475-558 

Wankie  Colliery 515-559 

West  Rand  Consolidated  183-247-341- 
001-640 

Witwatersrand   558 

Witwatersrand  Deep     5.')8-003 

Wolhuter    94 

A  nertean : — 

Alaska  Mexican 181-341 

Alaska  Treadwell 246-341 

Alaska  United    240-341-084 

Amalgamated  Copper 94-559 

Anaconda  Copper .')59-051 

Arizona  Copper      181-330-684 

Calumet  and  Hccla 559 

Camp  Bird      90 

Chino  Copper 559 

Granville  Mining   340 

Miami  Copper    559 

Nevada  Consolidated  Copi)er  . .  559 

Oroville  Dredging 246 

Ray  Consolidated  Copper    ....  559 

Santa  Gertrudis 96 

Tennessee  Copper 559-651 

Tomboy 9 

Utah  Copper 340-559 

AutlralaMan  : — 

Associated  G.  M.  ' 515 

British  Broken  Hill 474 

Bullfincli 474 


Hinei  aad  MUiug  (iaM.): — 
Individual  Companies,  A  imtralian  (cont. ): — 

Golden  HorscShoe   297-514 

Great  BouUkr  Proprietarj-  ....  341 

Lake  View  and  Oroya 51 

Mount  Morgan  287 

Sulpliide  Corporation  651 

Talisman 9-96 

Canadian  : — 

Hollinger     649 

North  Thompson  G.  M 515 

Teck-Hughes 651 

Tough-Oakes 051 

European  : — 

Rio  Tinto  Copper      75 

Indian  : — 

Balaghat 182-466-641 

Burma  Corjioration 193-602 

Champion  Reef      182-466-641 

Malayan  Tin 603 

Mysore     182-256-466-641 

Nundydroog  182^06-641 

Ooregum      182^66-641 

Siberian  : — 

Irtysh  Corporation 515-539*-625 

Kyshtim  Corp 141 

Russo- Asiatic  Corp.  7-^8-139-257- 

473-515 

Sissert 8 

Tanalyk 559-602 

Missouri,  Kansas  and  Te.xas  Railway 

294-529-543 

Mitchells  and  Butlers 27-71 

Modderfontein  B  G.  M.      182-247-557-601- 

639 
Modderfontein  Deep  G.  M.  97^75-515-649 
Modderfontein  G.  M.    94-182-246-475-557- 

639 
Modderfontein    Government    Areas 

G.  M 191 

Molsons  Bank    537 

Mond  Niokol 494* 

Money  Jlarket  {see  alio  Contents  Page, 

Week-Uf] 656 

Montevideo  Gas  Company 274 

Montreal  (City  of)  Bills   ". 552 

Moratorium,  Ending  the 13 

Morgan's  Brewery  Company 27 

Motor  Union  Insurance  Office    ....  416 

Mount  Morgan  .Mine 287 

Municipal  .Mutual  Insurance 416 

-Mutual  Life  and  Citizens'  Assurance 

Company     444 

Mutual  Lite  Office  of  New  York    . .         452 
Mysore  G.  M 182-256-466-641 


Nalder   and   CoUyer's    Brewery....  27-71 

Naraguta  Tin     685 

National  Bank  of  Australasia 75 

National  Bank  of  South  Africa  ....  400 
National  Benefit  Life  and  Property 

Assurance  Company      417 

National  Boiler  and  General  Insur- 
ance Office      417 

National  General  Insurance  Office..  417 
National  Guarantee  and  Suretyship 

Association 417 

National     Insurance     Company    of 

Great  Britain 418 

National  Mutual  Life  Association  of 

Australasia      445 

National  .Mutual  Life  Office    418 

National  Provident  Institution  ....  419 

National  Railways  of  Mexico      ....  47 

National  Trust  (Toronto)     350 

Navy,  The 523 

Nederlandsche  Handel  Maatschappij  214 

Nevada  (Consolidated  Copper 559 

New  Issues  of  Capital  (see  aim  New 

Issues.  WeeUu) 513 

Antofagasta  (Chili)  and  Bolivia 

Railway 279 

Bristol  Waterworks 279-330 

Canadian  Treasurj-  Bills 552 

Central  Argentine  Railway      ..  218 

Coriloba  Central  Railway 578 

Crovdon  Gas  Company     101 

Elphil  Rubber        ...'. 131 

Gi.ssaje  (Wm.)  and  Sons 330 

Grand  Trunk  Railway      625 

Hammond    Manufacturing    Co.  161 

India  Sterling  Bills   268-290-554 

Irtysh  Corporation    539 

Liverpool  Corporation  Bills     ..  3-45 

London   and   .S.W.    Railway. .  40 

Loudon  G uarantee  and  .Vceident  72 


Hew  Isiaes  of  Capital  (cont.) : — 

Manchester  Corporation  Bills.  .291-334 

Metropolitan  Railway 578 

Mond  Nickel 494 

Montreal  (City  of)  Bills    552 

New  South  Wales  Bills 45-291 

New  York  Central  Railroad    . .  47 

Pennsylvania  Water  and  Power 

Company     161 

Riverside  Orange 131 

Royal  Mail  Steam  Packet   ....         458 

South-Eastern  Railway    540 

South  Indian  Railway 625 

Swiss  Federal  Government  Loan  161-218 

Treasury  Bills  (British)     3-45-91-133- 

135-2.50 

United  Serdang  Rubber. 541 

War  Loan 458 

WjTnan  and  Sons 494 

New  London  IJrewery 27-71 

New  South  Wales  Bills    4.V291' 

New  Westminster  Brewery      27 

New  York  Central  Railway 19-47*-555 

New  York  Life  Office   453 

New  York,  New  Haven  and  Hartford 

Railroad 225-.">0S 

New  Zealand  and  Australian  Land  41 

Newcastle  Breweries 27-71  • 

Nitrate  Railways 67 

Noakes  and  Company 27-71 

North  and  South  Insurance  Coipora- 

tion 419 

North  British  and  Mercantile  Insur- 
ance Office 115-419 

Northampton  Brewery 27-71 

North-Eastern  Breweries 27-71 

North-Eastern  of  Uruguay  Railway         254 
North-Eastern  Steel  Company    ....  576 

North  Thompson  (ASso<iated)  G.  M.         515 
North-Western  Insurance  Office. . . .  421 

North-Western  of  Uruguay  Railway         665 
Northern  Assurance  Company      68-103  421 

Norwich  Union  Fire  Office 422-191 

Norwich  Union  Life  Office 423 

Note  Issues  and  Gold 2tK) 

Nottingham  Brewery    27-71 

Nourse  Mines   ". . .  95-247-475-557-639 

Nundydroog  G.  M 182-466-641 


Ocean  Marine  Insurance  Office   .... 
Oesterreichischo    Credit-Anstalt  fiir 

Handel  und  Gewerbe    

Ocsterrcichische  Landerbank 

Omnibus  Traffic  Receipts  («e*  Tabular 

Appendix,  iVeekly) 

Ontario  (Province  of)  Bills 

Ooregum  G.  XI 182-460- 

Oroville  Dredging,  Limited 

Ottoman  Railway  from  Smyrna  to 

Aidin    


250 
641 
246 


Page  and  Overton's  Brewery 27-71 

Paraguay  Central  Railway 137-670 

Parkers  Burslera  Brewery    27-71 

Pearl  Life  Office    ' 424 

Pears  (A.  and  F.) IC.-J  208 

Pearson  and  Knowles  Coal  and  Iron         209 

Pease  and  Partners 466 

Peninsular  and  Oriental  Steam  Navi- 
gation Company    460-573 

Pennsylvania  Water  and  Power  Co.        161* 

Phipps  (P.)  and  Company 27-71 

Phoenix  Assurance  Company 424 

Pig  Iron 105 

Piont>er  Life  Office    420-492 

Pittsburg,  Cincinnati,  Chicago  and 

St.  Louis  Railway 294 

Planet-Arcturus  G.M '>l 

Plans  : — 

Irtj-sh  Corporation    515 

Modder  Anas    191 

Russo- Asiatic  Bores      7-50-51 

Sissert  .Mine    9 

Plymouth  Breweries 27-71 

Prestea  Block  A  G.  M 141-474 

Primrose  (New)  0.  .M lS2-<>39 

Princess  Estate  G.  M 247-475 

Printing  Machinery  Company 41 

Profits  and  Income  Insurance  Office         426 
Provident  Clerks'  and  General  Gua- 
rantee and  .-Vccident  C»mi>any  . .         426 
Provident      Clerks'     and      General 

.Mutual  Life     420 

Provincial  lusuranco  Company  ....      ~427 
Pruileiitial  .Assurance  Company      ..  427 
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Pradential  Mortgage  Company 

Prj-ce  Jones 


FiGK 

41 
ICS 


Rafinpa  (Nigeria)  Tin 473 

Raid  on  the  East  Coast,  Tlio 607 

Railway   Passengers  Assurance  Co.         428 

Railway  Promotions  in  1915 513 

Railway  Traffic  Receipts  {see  Tabu- 
lar Appendix,  Weeklij) 
Railways,  American  (U.S.A.)  :— 

Railway  Rates 200-662 

iidividual  Companies : — 

Alabama  Great  Southern 172 

Alabama.  New  Orleans,  Texas  532-571 
Vtchison,  Ti»pcka  And  Santa  Fc  164-268 

Baltimore  and  Ohio 154-281-308 

Chesapeake  anil  Oliio    121-202-^49 

Chicago  and  XorthWcstcrn    . .  109 

Chicago,  Milwaukee  &  St.  Paul     20-31 
Chicago,  Rock  Island  and  Pacific  5 

Denver  and  Rio  Grande 81-151 

Entre  Rios 471-532 

Erie    20-21.5-236-350 

Hocking  Valley 123 

Illinois  Central 62-76 

Kansas  City  Southern 125-569 

Louisville  and  Nashville 219 

Missouri. Kansas  and  Texas  294-529-543 

New  York  Central   19-47*-555 

New    York,    New    Haven    and 

Hartford     225-568 

Pittsburg,   Cincinnati,    Chicago 

and  St.  Louis  Railway 294 

Rock  Island     5-93-206--449-647 

Seaboard  Air  Line 200-321 

Southern 168 

Southern  Pacific    ..." 484-497 

Union  Pacific 626-663 

Wabash 200 

Railways.  Foreign : — 

Individual  Companies  : — 

Antofagasta  (Chili)  and  Bolivia 

Argentine  North-Eastem 

Bahia  Blanca  and  N.-W 

Brazil 

Buenos  Ayres  and  Pacific   189-311^58 
Buenos  Ayres  Great  Southern 

22-93-190-618 

Buenos  Ayies  Western 23-114-190 

Central  Argentine 65-155 

Central  Uruiruay   66-93 

Cordoba  Central    571 

Cuba    449-459 

Cuba  Company 460-487 

Cuban  Central    66-338 

Entre  Kios 471-532 


279* 
488 


112 


Great  Western  of  Brazil 
La  Guaira  and  Caracas    , 

Leopoldina 

Lima    

Madeira-Ma  more    


92 

o3S 

23 

6 

137 

Mexican 254-471 

National  RaUways,.of  Mexico  . .  47 

Nitrate     67 

North-Eastem  of  Uruguay  ....  254 

North-Westeru  of  Uruguay. . . .  665 

Ottoman  from  Sm\Tna  to  Aidin  67 

Paraguay  Central 137-670 

Salvador 599 

San  Paulo   23-206 

Sorocabana 671 

Taltal 190-272 

United  of  Havana 66-280-338 

Uruguay  East  Coast 514 

Uruguay  Northern     665 

Villa  Maria  and  Rufino    580 

Western  of  Havana 66 

Railways,  Home  : — 

Dividends    337 

Earnings      337 

Government  Control,  Effect  of        337 

Labour    5 

Individual  Companies — 

London  and  South- Western     .  .46*-93* 
South-Eastern    540* 

Railways,  Indian  and  Colonial : — 
Individual  Companies — 

Bengal-Nagpur 45g 

Bombay  Baroda 254 

Burma 162-647 

Canadian  Pacific.  .47-137-176-294^532 

Grand  Trimk 625* 

Grand  Trunk  Pacific 215 

Madras  &  Southern  ilahratta    555-599 
South  Indian    162—625* 


429 


20 
257 
139 


431 


431 

458* 


431 


Raising  of  Loans,  The • 348 

Rand  Gold  Output      97-295-594 

Rand  Mines,  Ltd 255-295-600 

Rand  Mining  Developments    97 

Rand  Mining  Dividends   ..556-601-648-649 

Rand  Mining  Labour 97-295-594 

Rand  Mining  Profits 97-295 

Randfontein  Central  G.  M.  87-341-557-639 
Ray  Consolidated  Copper  Company  559 

Ray  field  (Nigeria)  Tin 466-685 

Refuge  Assurance  Company    428 

Reichsbank,     Tho     (see     Financial 

Notes,  Weekhj) 
Rehance  Marine  Insurance  Office  . . 
Rents  (see  Freeholds  and  1,/easeholds, 
Weekly) 

Revenue,  The     

Rezende  G.  M 

Rhodesia's  Richest  Mine 

Rietfontein  (New)  G.  M 247-639 

Rio  Tinto  ' 75 

Riverside  Orange  Company 131* 

Roberts,  Lord,  Death  of 345 

Robinson  Deep  G.  M 87-558-639-651 

Robinson  Gold  Mine 247-640 

Robinson's  Brewery 27-71 

Rock  Island  Railroad 5-93-206-449-647 

Roodepoort  United  G.  M 87-341-640 

Rosario  Drainage  Company  . .         163 

Rose  Deep  G.  M 475-558-640 

Roumania's    Petroleum    Production         150 

Royal  Bank  of  Australia 287 

Royal  Bank  of  Canada     181 

Royal  Bank  of  Queensland 550 

Royal  Bank  of  Scotland 80-484 

Royal  Brewery  (Brentford) 27-7 1 

Royal  Exchange  Assurance 181-429 

Royal  Insurance  Company  ....  157-287-430 
Royal  London   Auxiliary   Insurance 

Company     

Royal    London    Mutual    Insurance 

Society     

Royal  Mail  Steam  Packet  Company 
Royal   National    Pension   Fund   for 

Nurses 

Rubber  and  Rubber  Companies : — 

Rubber  and  the  War,- 25-116 

Individual  Companies  ; — . 

Alor  Pongsu   72 

Batavia  Plantations 

Batu  Caves     

Bukit  Rajah  

Cicely  Rubber  Estates 

Elphjl  Rubber  Company 131* 

Golconda  Malay     ." 115-313 

Highlands  and  Lowlands 313-456 

Langkat  (Sumatra)    41 

Linggi  Plantations     41-117 

London  Asiatic 80 

Selaba 163 

Simgei  Buloh      181 

Sungei  Kapar 80 

United  Serdang      541* 

VaUambrosa    117 

Russia  : — 

Alcohol  Consumption    308 

Birth   and   Death   Rates 56 

Financial  Position 526 

Iron  (Pig)  Production 106 

National  Debt 658 

Petroleum  Production 150 

Population 658 

Progress  of      58 

Siberia's  Population 58 

Spirit  Monopoly     305-567 

Trade 59 

Treasury  Bonds 134* 

Tsar's  Vodka  Decree     305 

Russell's  Gravesend  Breweries    ....     27-71 

Russo-Asiatic  Corporation      7-48-139-257- 

473-515 


Salt  (Thos.)  and  Company 27-71 

Salvador  Railway 599 

Salvation  Army  Insurance  Society  432 

San  Paulo  Railway   23-206 

**  Sanitas  "  Company    247 

Santa  Gertrudis  Mine   97 

Sao  Paulo  Tramway,  Light  &  Power  181 

Saskatchewan  (Pro\'ince  of)  Bills..  135 

Scandinavian  Countries    609 

Soandina\-ian  Kings'  Meeting      ....  661 

Sceptre  Life  Association 432 

Scottish  Amicable  Life  Office      ....  432 

Scottish  Boiler  Insurance  Office ....  433 


247 
160 
160 
314 


rtsi 

Scottish  Equitable  Life  Ollico     433-588 

Scottish  Insurance  Corporation 434 

Scottish  Legal  Life  Office     434 

Scottish  Life  Assurance  Company  434 

Scottish  Mortgage  and  Trust 287 

Scottish  Provident  Institution    . . .  .435-451 

Scottish  Steel  and  Iron    541 

Scottish  Temperance  Life  Office     . .         436 
Scottish  Union  and  National  Insur- 
ance Company    437 

Scottish  Widows'  Fund  Life  Office  438 

Sea  Insurance  Company 438 

Seaboard  Air  Line  Railway     201-321 

Second  Edinburgh  Investment  Trust        181 

Selaba  Rubber  Estates     163 

Selangor  Rubber  Company      159 

Sheba  G.  M 640 

Sheepbridge  Coal  and  Iron  Company        118 

Shipbuilding  (Belfast) 613 

Shipstone  (James)  and  Sons 27-71 

Sho well's  Brewery  Company 27-71 

Silver  (*ee  also  The  Money  Market, 

Weekly)    92 

Simmer  and  Jack  G.  M 182-640-651 

Simmer  Deep  G.  M 182-640-651 

Sissert  Copper  Mine 3 

Skandinaviska  Kreditaktiebolaget . .         214 

Smith  Garrett's  Brewery 27-71 

Societe  Generale  de  Belgique 213 

Sorocabana  Railway 671 

South  Africa's  Foreign  Trade 202 

South  African  Rebellion 567 

South  British  Insurance  Company  445 
South  Durham  Steel  and  Iron  Com- 
pany            453 

South-Eastern  Railway    540* 

South  Indian  Raihvay    162-625* 

Southern  Pacific  Railway     484-497 

Southern  Railway  (U.S.A.) 168-338 

Spain    ". 106-662 

Springs  Mines     97 

Standard  Bank  of  South  Africa. . . .  247 

Standard  Life  Assurance  Society    .  .439-539 

Star  Assurance  Society     439 

State  Assurance  Compsiny   439 

Stock  Exchange  Contango  Rates   . .         293 

Stock  Exchange  Defaults     5 

Stock   Exchange   Emergency   Rules 

252-292-512 

Stock  Exchange  Prices        92-136-189-294- 

470-513-598 

Stock  Exchange,  Reopening  the  13-57-188- 

645 
Stock  Exchange  Reopening  Rules. .  645 
Stock  Exchange  Settlement   4-252-292-336 

Stretton's  Derby  Brewery   27-71 

Stuttaford  and  Company 181 

Style  and  Winch   27-71 

Sub-Nigel  G.  M 640 

Sulphide  Corporation   651 

Sun  (Fire)  Insurance  Office 440-491 

Sun  Life  Assurance  Society     441 

Sun  Life  Office  of  Canada   445 

Sunbeam  Motor  Car  Company    ....  623 

Sungei  Buloh  Rubber  Company 181 

Sungei  Kapar  Rubber 80 

Supplements  and  Special  Sections  : — 
Index  to  Vol.  LXXXI.  of  The 
Statist  (July  to  September 
1914) — October  3 
Insurance  Section,  Nov.  21 

Sweden's  Pig-iron  Production 106 

Swiss  Bankverein 214 

Swiss  Federal  Government  Loan    161*-218* 


Tadcaster  Tower  Brewery   27-71 

Talisman  G.  M 9-96 

Taltal  Railway  Company     190-272 

Tamplin  and  Sons'  Brewery   27-71 

Tanalyk  Corporation     559-602 

Taquah  G.  M 517 

Tate  (Henry)  and  Sons    622 

Tea 131 

Tea  Exports,  Prohibition  of    482 

Teck-Hughes  G.  M 651 

Tennessee  Copper  Co 559-651 

Third  Edinburgh  Investment  Trust         506 

Threlfall's  Brewery  Company 27-71 

Tin,  Position  of 456 

Tin  Prices   457 

Tomboy  G.  M 9 

Tough  bakes  G.  M 651 

Trade,  Home      102-147 

Trade,"  Our  Foreign     57-266-304-566 
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TraflSc  Receipts':  Railway,  Tramway 
and  Omnibus  {see  Tabular  Appen- 
dix, Weekly) 
Tramway  Traffic  Receipts  (see  Tabu- 
lar Appendix,  Weekly) 

Transvaal  G.  M.  Estates 183-247-640 

Treasury  Bills  (British)     3-45-91-133-135- 

250 
Trust  and  Loan  Company  of  Canada         181 

Trust  Union   " 528 

Trustees,'  Executors'  and  Securities 

Insurance  Corporation 441 

Turkey's  Madness     261 


U 

Unemployment 528 

Unified  Main  Kcef  (New)  G.  M 640 

Union  Pacific  Railroad     626-663 

Union  Trust  Company  of  Canada . .  87 

United  Dominions  Insurance  Office  441 

United  Electric  Tramways  of  Caracas        247 

United  Fruit  Company    616-630 

United   Kingdom   Temperance   and 

General  Provident  Institution    . .         441 
United  Railways  of  the  Havana  66-280-338 

United  River  Plato  Telephone    80 

United  Serdang  Rubber 540* 

United  States  (see  America) 

United  States  Steel  Coqwration     . .         205 

University  Life  Assurance  Society.  .442-538 

Uruguay  East  Coast  Railway 514 

Uruguay  Northern  Railway     665 

Utah  Copper  Company    340-515-559 


Vallambrosa' Rubber  Company  ... .         117 

Van  Ryn  Deep  G.  M 558-640 

Van  Ryn  G.  M 183-247-341-558-601 

Villa  Maria  and  Rufino  Railway    . .         580 

Village  Deep  G.  M 475-558 

Voluntary  Service  or  Conscription  ?         481 
Vulcan  Boiler  and  General  Insurance 

Office   442 


W 

Wabash  Railway 200 

Walker  and  Homfrays     27-71 

Walker  (Peter)  and  Son 27-71 

Wankie  ColUery 515-558 


War  Chronolog  ■■.~.  .4-5-108-136-157-188- 
215-25 /-265-335-470-511-597-613 

War.  The  13-101-145-197-264 

and  the  Coin  Circulation      ....         608 

Conduct  of 301 

Cost  of     303-347 

Greece  and  Turkey   198 

Kitchener's  (Lord)  Speech 479 

Loan 458«-479 

Progress  of     13-101-145-197-264-345- 
563 

Prospect,  The     479 

Taxation 346 

True  Aim  of  302 

Turkey's  Madness      261 

Unlooked-for  Consequences. .. .         103 

War,  Unlooked-for  Consequences  . .         103 
Watnev,  Combe,  Reid  and  Company     27-71 

Watney  (D.)  and  Son 330 

Wenloek  Brewery  Company    27-71 

Wesleyan    and    General    Assurance 

Society    442 

West  Africa's  Richest  Mine     192 

West  of  Scotland  Insurance  Office  442 

West  Rand  Consolidated  G.  M.     183-247- 

341-601-640 

Western  Assurance  Company      ....  445 

Western  Railway  of  Havana 66 

Wethered  (Thomas)  and  Son 27-71 

Wheat  Position 119-072 

Whisky  (Scotch)    673 

Whitbread  and  Company    27-71 

Wilson's  Brewery 27-71 

Witwatersrand  Deep     558-603 

Witwatersrand  (Knights)  G.  M 558 

Witwatersrand  Mines  (see  Rand  Mines) 

Wolhuter  G.  M 94 

Wolverhampton  &  Dudley  Breweries     27-71 

Wool    28 

Wool   (Crossbred),   Famine  in  ....         319 
Wool  Industry  and  the  Wool-growing 

Countries    564 

Wool  Prices    216-580 

Wool  Trade 28-21^216-319-541 

World  Marine  Insuianco  Office  ....         442 

World's  Oil  Production    150 

Worthington  and  Company     27-71 

Wyman  and  Sons 494* 


Yokohama  Specie  Bank 

Yorkshire  Insurance  Company 


280 
442 


COMPANIES'     REPORTS, 
ADVERTISED. 


Alabama    Great    Southern    Rail- 
road   (pp.  172-174) 

Atchison.  Topeka  and  Santa  Fe 

Railway (pp.  164-167) 

Baltimore  and     Ohio  .  Railroad 

(pp.  281-285) 
Canadian  Psicific  Railway  (p.  176) 
Chesapeake    and    Ohio    Railway 
(pp.  121-123) 
Chicago  and  North-Wcstern  Rail- 
way   (pp.  34-36) 

Chicago  Milwaukee  and  St.  Paul 

Rj-ilway  (pp.  31-33) 

Chicago,    St.     Paul,    Minneapolis 

and  Omaha (pp.  37-39) 

Consolidated    Main  .  Bieef    Mines 

Estate  

Credito  Italiano. 

Cuba  Company     (p.  460) 

Cuba  Railroad      (p.  459) 

Denver  and  Rio  Grande  Railroad 
.  (pp.  81-*4) 

Erie  Railroad (pp.  236-241) 

Fert-cira  Deep  G.  M ■ 

Hock-ing  Valley (pp.  123,  124) 

Illinois  Central  RR.     (pp.  76-80) 
International  Banking  Corporation 
Kansas    Citv    Southern    Railway 
(pp.  125.  126) 
Louisville  and  Nashville  Railroad 
(pp.  219-224) 
Messina  (Transvaal)  Development 
Missouri,  Kansas  and  Texas  Rail- 
way   (pp.  543-545) 

Modderfontein  (New)  G.  M 

Molsons  Bank     

National  City  Bank  of  New  York 
(p.  396) 
New  York.  New  Haven  and  Hart- 
ford Railway (pp.  225-236) 

Nourse  Mines 

Parr's  Bank (p.  409) 

Royal  Bank  of  Scotland 

Seaboard  Air  Line  Railway 

(pp.  321,  322) 
Southern  Pacific  .  .(pp.  497-502) 
Southern  Railway,  .(pp.  168-1'72) 

Tanalyk  Corporation     

Tombov  Gold  Mines 

Union  Pacific  Ry..  .(pp.  626-630) 
United  Fruit  Co.  ..(pp.  630.  631) 

Van  Ryn'Gold  Mines    

WitbanklCoIliery  

Yokohama  Specie  Bank  


''Oct.^24 
Oct.    24 


Nov.    7 
Oct.   24 


Oct. 

10 

Nov. 

28 

Nov. 

21 

Nov. 

21 

Oct. 

10 

Oct. 

31 

Dec. 

26 

Oct. 

17 

Oct. 

10 

Oct. 

17 

Oct. 

17 

Oct. 

31 

Nov. 

14 

Dec. 

5 

Oct. 

3 

Dec. 

n 

Nov. 

21 

Oct. 

31 

Oct. 

10 

Nov. 

21 

Nov. 

28 

Nov 

14 

Nov. 

28 

Oct. 

24 

Dec. 

12 

Oct. 

3 

Dec. 

1» 

Dec. 

19 

Dec. 

12 

Dec. 

19 

Oct. 

31 
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COMPANY     MEETINGS. 


Aerated  Bread  Co.,   285 

.\frican  nnd  European  Development,  329 

Algoma  Steel.  J2S 

Amalgamated    I'ress,    &32 

.\nglo-Efiryptian   Dank,  503 

Anglo-Persian   Oil,    549 

Anglo-South  Ameriean  Bank.   177 

Ansoll's    Brewery,   326 

Argentine  Great    Western    Railway,   503 

Ashanti  Ooldflelds   Corporation,   593 

Assam  Railways  and  Trading,  129 

Auckland   Electric   Tramways,  179 

.Australian   Mercantile,   Land    and    Finance,   454 

Bahia  Blanca  and  North-Western  Railway,  455 
Baldwins,  Ltd.,  178 
Bengal-Nagpur    Railway,    583 
Bovril  Australian  Estates.  463 
Brickwood   and  Co.,  504 

British    and    foreign  General   Sccuritiea   Invest- 
ment.  451 
British    Burmah   Petroleum.   533 
British   Columbia   Eleelrio  Unilway,  537 
Buenos  Ayres  nnd  Paeiflo  Railway,  465 
Buenos    Avres  Great  Southern   Railway,  243 
Buenos  Ayrea  Western   Railway,   244 
Burma  Corporation.  678 
Buxton  Lime  Firms.  41 

Cape  Copper,  581 

Capitol   Freehold  J-and  and  Investment,  505,  580 

Cargo    Fleet   Steel  and  Iron.  585 

Central  Argentine  Railway,  244 

Central    Uruifuav  Railway,   244 

Champion  Reef  Gold  Mininir.  535 

Chinese   Engineering  and   Mining.   675 

Clerical.  Medical   and   General  Life.    28.S 

Colombian    Northern  Railway,    504 

Coltncss   Iron,   129 

Commercial  Bank  of  Spanish  America.  545 

Cordoba  Central   Railway,  548 


Dalgety  and  Co.,  461 
Darracq   (A.)    and  Co., 
Dick  Kerr  lind  Co.,  130 
Dorman,   Long  and    Co., 


587 


Edison  and  Swan  United  Electric  Light  Co.,  . 
English.   .Scottish   and  Australian   Bank,   242 
Entro  Rios   Railways,   504 
Ericsson  Shipping,  180 

Frasor  and  Chalmers,  505 
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243 

Oranville  Mining,  327 

Harrison   and   Crosfleld,  127 
Hope  Bros.,   245 
Horden  Collieries.    581 
Hotel  Cecil,  328 

Ind,  Coope  and  Co.,  557 
International  Light  and  Power.    680 

Kalgurli    Gold    Mines,    592 
Kuala-EIang  Rubber,  680 

Leach's  Argentine  Estates.  130 
London  and    River  Plate  Bank,   532 
London  Maritime  Investment,  323 
London   Nitrate,  546 

Malayan  Tin  Dredging.  Ltd  .   592 
Manaos  Improvements,  591 
Slatura*   Tea  and    Rubber.    180 
Mayo    (Rhodesia)    Development.   329 
Messina   (Trsnsvnall    Development,   464 
Mexican    Railway  Company,   545 
Monte  Video  Telephone  Co..  180 
Marchison  Associated   (Ceylon),  Ltd  .   130 

G.  if.  =  Gold  Mine,  Mining  or  ifines. 


Pan  de  .\zuoar  Nitrate,  327 
Pears    (A.    and    F.)    Limited,    242 
Pearson  and    Knowles  Coal  and   Iron  Co 
Piggs   Peak    Development,   585 
Power-Gas  Corporation,  553 

Roneo,  Limited,  581 
Rnsso-Asiatio  Corporation,  585 

Salvador   Railwav,  581 

United   Serdang    (Sumatrai   Rubber.    682 

Sheba  G.    M.  Company,  591 

Sheepbridge  Coal  and    Iron  Co..    40 

Singapore    Para  Rubber    Estates,   286 

.Slaters.   591 

Str.ind   Hotel,  547 

Sulphide  Corporation.  679 

Sungei  Matang  Rubber,  328 

Taltal  Railway,  324 
Tanalyk  Corporation,  575 

rnited  Railwsyt  of  the  Havana,   323 
United   Rhodesia  Ooldflelda,  550 
United  Serdang  (Sumatra)    Rubber,  582 
Umguay  East  Coast  Bailway,  584 

Van  Ryn  O.  M  .  535 

Wankie  Colliery,  588 
Western  Canada  Investment,   245 
Western   Telegraph   Company,  329 
White  Pass  and  Tnkon  Railwav.  bib 


Printed  by  SPOTTISWOODK  *  CO.  lav.,  at  6  New  Sti«et  Square,  B.C.,  and  Publlstaed  by  the  PropHetaMof  "The  Btattot"  at  their  OOlcai, 
51  Cannon  Street,  In  tb*  Ctty  ol  London,  Bngland. — fanuary  2, 1915. 


A  Journal  of  Practical  Finance  and  Trade* 

EEGISTERKD  AT  THE  GENERAL  POST  OEFICE  AS  A  NEWSPAPEIi. 
PUBLISHED     WEEKLY. 

Vol.  LXXXII. -No.  1,910.]       SATURDAY,   OCTOBER   3,    1914.      [ 


J 


SALES     BY     AUCTION. 

OHN    HO  ARE    AND    CO. 

will  Offer  for  SALE  bv  TUBLIO  AUCTION 
«I  the  WOOL  EXCHANGE,  Colemau  Street,  E.C.,  ou 
Fn.lav,  9Mi  October  :— 

1,800   Hales  AUSTRALASIAN    WooL 
1.400       „      rUNTA     ARENAS      „ 
300       „     PERUVIAN 
100       „      WELSE  „ 

3,600 
Catalognes  in  duecoursc  of  JOHN  HOAREaud  CO., 
Wool  Brokers,  Portland  House,  73  Basingliall  Street, 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-Kussian  Bauk,  Ltil.) 

Ai'iHouisKD  Cai-ital £l,&00,000 

19SUKU  AND  Folly  Paid  up  Capital.. .£1.200,000 

Hkad  Offick: 

48   BISHOPSCATE,    LONDON,    E.G. 

London  Clearing  Banters : 
Bank  of  England  ;     Lloyds  Bank  LtiL 
CURRENT   ACCOUNTS.  —  Interest    allowed  by 
monthly  balances  at  2  % 


urn. 


DEPOSIT  ACCOUNTS.— Interest  at  a  minimum  . 
4  %  per  annum  allowed  for  lixed  periods  ol  3  moiitl 
bud  upwards. 

Bills    discounted  j  Foreign    Exchange 

Credits   opened  |  Coupons     Collected 

Advances  against  Document3. 

G.  H.  BUTTBRFIELD,  Manaeer. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


Hjad  Opfick  :— MILAN. 
London  Offich  :— 1  Old  Broad  Street.  E.a 

Paid-up  Capital,  £5,200,000,     Reserve,  £2.328,000. 

Branches  in  Italy. — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Saasari, 
Savona,  Sestri  Ponente,  Syracuse,  Turin.  Venice, 
Verona;  and  AgoDcles  in  numerous  other 
Towns. 

Agents  in  London  for  :— Banque  Francaise  et 
Itaiienne  pour  TAmerique  du  Sud,  Buenos  Aires, 
Bio  de  Janeiro,  San  Paulo,  Santos,  &.c.,  and 

Societa  Commerciale  d'Oriente,  Tripoli,  Africa. 
AOKNTS  &  OORRES  PON  DENTS  in  all  parts  of  the  world. 


BANCO      DE        CHILE. 
London  Agency— 
94  GRAOEOHUROU  STREET.  E.a 

CbiliaD  Dollara. 
Paid-up  Capital    ...        „,        ...  $40,000,000 
EeseryeFund       „,        ,„        ...    22,000,000 
Reserve  Liability  of  Sbareholdera    40,000,000 
Head  Offichs;  Santiago  and  Valparaiso. 
Branches  in  all  parta  of  Chile. 
The  London  Agency  transacts  every  olaes  of  Bank- 
ing buraoess  with  Chile.  Current  acoonnta  also  opened 
nod  deposits  received. 

HE    RUSSO-ASIATIC    BA^K 

Incorporated  by  Imperial  Russian  Government 

Decree. 

Capital    authorised    Rbls.  55,000,000 

Do.       Subscribed   Rbls.  45,000,000  =  say  £4,745,000 

Do.(subscribed  by 

the  ImperialChin- 

ese    Government) 

KoupingTaets  3.500,000  =  say  £   520.000 

Reserve  Fundi      ...      Rbls.  23,600,000=  say  £2,500.000 


£7,765.000 


Head  Opficb:  At  Petroorad. 

Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria.  Siberia,  Central  Asia  and  China:  also  at 
Paris,  Bombay,  Calcutta,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4%  p.a.  :  for  shorter 
periods,  and  on  current  accounts,  at  rates  to  be  leirnt 
en  application. 

Banking  business  transacted  of  every  description. 
CHANTREY  INOHBALD,  London  Manager. 


T 


HE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    £3,703,704 

RESERVE  FUND         £1,033,410 

Pktrograu.       Moscow.        Pahis. 

And  over  100  Branches  in  Russia. 

London  Offices :   24-28  Lombard  Street,  E.C. 

Telegraphic  Transfers  aut    Remittances   made    to 

Russia  and  all  pans  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares,  Dividend? 
C  illected,  Drafts  issued  ou  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Uredits  opeoe<l.  Foreign  Monev  ex- 
change*!, approved  Bills  uegotiateJ,  Bills  collected  on 
the  most  favourable  cerms. 

Deposits  are  received  tor  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  iutere.st.  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 


/COMMONWEALTH  BANK  OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Kranchea  and  Affejiciea  throughout 

Australasia, 

Bills  Negotiated  and  Oollectel.     Drafts  and  Lottcr- 

of    Credit    Issued.     Remittances    cabled    or    made.1, 

Cnrreut  accounts  opened.  Deposits  accepte^l  for  fixen 

periods,  and  B  A  N  K  I  N  G    BUSINESS  of    everi 

description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTMENT. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  E.C. 

0.  A.  B.  CAMPION,  Manager. 


OTANDARD  BANK 

*^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  thb  Goveunmest  of  the  U.sion  ot 

SotrrH  AjruicA  in  Caps  Province  ;  to  thb  Imperial 

Government    in    South    Africa;     and    to    uhk 

Administration  of  Rhode8Ia. 


Head  Office. 

10  Clements  Lane,  Lombard  Street,  Loudon,  E.G. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :  &5  Wall  Street. 

OVER     200     BBANOHES     AND     AGENCIES     IN 

SOUTH  AND  EAST   AFRICA. 

SUBSCRIBED  CAPITAL £3,194,100 

PAID-UP  CAPITAL £1,648,525 

RESERVE   FUND 2,000,000 

UNCALLED  CAPITAL 4,645,575 

£8,194,100 


Board  of  Directors, 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.O.M.G.,  K.C.S.L 
Robert  K.  Dickinson,  Esq. 
James    Fairbairu  Fiulay. 

Esq.,  O.S.I. 


Hon.    Sir    Charles 
Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Ktu  Hon.  Lord  S^-denha 
G.C.  M.G, 
G.O.LE. 


S.L 


Bt.  Hon.  Lord  Welby.  P.O.,  G.O.B. 


EVERY  DESCRIPTION  OF  BANKINO  BUSINESS 
transacted  with  the  Cape  Province,  Natal, 
Orange  Free  State,  Transvaal,  Rhodesia,  Nyasalaud, 
East  Africa  Protectorate,  Uganda,  "Zanzibar. 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

CURRENT  ACCOUNTSareopened  on  the  usual  terms. 

DEPOSITS  RECEIVED  lor  flxed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OP  CREDIT  and  DRAFTS  granted  ou  the 
Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  avadable  in  all  parts  ol  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  e&cted 

DIVIDENDS,  ANNUITIES.  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customera. 

WILLIAM  SMART,  London  Manager. 


"NTATIONAL  BANK  of  TURKEY. 


Subscribed  Capital.., 
Paid  up        


£1,000,000 
2bO,0QO 


President: 

Sir  HENRY  BABINQTON  SMITH,  K.C.B.,  O.S.L 

Head  Office:  CONSTANTINOPLE. 

Manager:    H.  P.  KINGHAM. 

Loudon  Committee: 

THE  HON.  SID;^Elf  PEEL,  Chairman. 

The  Hon.  Hugo  Baring.  |  0.  S.  Gulbeukiau,  R»  i. 

II.  Bi-chenough,  Esq.,  O.M.G.  |  R.  R  Macaulay,  Es'i. 

E.  N.  Meyer.  Esq. 

Loudon  Agency 50  OOUNUILL,  E.U. 

Manager,  R.  HECtlT. 

General  Banking  Business  Transacted. 


B 


ANGO    DEL    PEEU    Y 

LONDRES.  LIMA,  PERU. 

Subscribed  and  Paid-up  Capital  ...  £P,500.000 
Reserve  Fund   £P.300.0«) 

Branches  in: 

Piura,                  Callao.  Mollendo. 

Cbiclayo,            Cerrode  Pasco,  Arequipa. 

Pacasmayo,        Ohincha  Alta,  Ouzco 

Trujiilo,             lea,  Iquitoa. 

Huaras,              Huaucayo,  Uuaoho 

Letters    of    Credit,    Drafts   and  Cable  Transfers, 

issued.    Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 


■NTATIONAL  BANK  OP  EGYPT. 

(Established  by  KhedivalDecree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3.000,000  (in  300,000  Shares  of  tlO  each, 

fully  paid).    Reserve  Fund,  £1,500,000. 

aovernor— F.  T.  Rowlatt,  Esq.       Head  Office— Cairo. 

London  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Moyer,  Bart. 

Hon.  Algernon  Mills.  Hon.  Sidney  PetiL 

LONDON  AGENCY— 

3  &  4  LOTH  BURY,  LONDON,  E.C. 

Manager — J.  T.  Beaty-PownaU. 

Assistant  Manager— A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  per.wns 

Circular    Notes   issued.    Every  kind    of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Asslout,  Assuan,  Beuha.  Beni-Suef,  Chibin-EI-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mausourah, 
Minieh,  Mousky  (Cairo)  Port  Said,  Sohag,  Tantah. 
:indZagazig  ;  and  in  thb  Sudan  at  Khartoum,  Port 
Sudan,  and  Suakim. 

THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)  Establishe  i  1880. 

Subscribed  Capital  Yen  48,000,000 

Capita.  Paid  up iO,000,OOa 

Reserve  Fund 18,900,000 

Head  Ofkice  :  Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Byojun  (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  (Dalny)       Lyons  Sau  Fraoclsoo 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tientsin  |    Tokio 

Honolulu  Newchwaug        Tsiugtau 

The  Bauk  buys  and  receives  for  Collection  BlUs  ol 
Exchange,  issues  Drafts  aud  Telegraphic  Trauslerj 
and  Letters  of  Credit  ou  above  places  ana  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  lixed  periods  at  rates  to  be 
obtained  on  appUcation. 

K.  TATSUMI,  Manager, 
London  Office — 

7  Bishopsgate,  B.O. 
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NEW    MODDERFONTEIN    GOLD    MINING    COMPANY, 

LIMITED. 


(Incorporated  in  the  TratlsvaaL) 


Issued   Capital,   £1,400,000  in  350,000  Shares  of   £4  each. 


Extracted  from  the  Annual  Report  for  the  Year  ended  30th  June,  1914. 


Total  Working  Revenue        

Total  Workiii;;  Coats 

"Working  Profit     

The  Net  Profit  for  the  year  was 

Amount  uuiippropriated  at  30th  June,  1913,  was 


£990,354  14    3 

431,14]    5    9 

£559,214    8    6 


Per  ton  based  on 
tonnage  millM. 

£1  18  10 
0  16  11 

£1     1  11 


The  Dividends  declared  during  the  year  -Xo.  15  of  IS  per  cent,  and  No.  16  of  15  per  cent.- 
ainiiujil   i  to         


£657,577    9  6 

163,367     9  6 

£725,9U  19  0 

£420,003    0  0 


The  following 


ts  wore  apjiropriated  from  the  Profits  : — 

£17,310    0    0     Annuity  paid  to  Government  in  respect  of  Uadermining  Bights. 

58  629    4    0    Profits  Tax  due  to  Government. 
£70,939    4    0 

108    8    0    Unclaimed  Dividends  forfeited. 

£70,830  16    0 


The  Profit  unappropriated  was 

The  Payable  Ore  Beserves  at  30lli  June,  1914,  wore  estimated  as  follows  :— 

Main  Reef       

South  Kcef 


Tont. 
6,211,500 

123,000 
6,334,600        8-4 


£230,111    3    0 

Value 

8-4        35    3 

5-9       24    9 

35    3 


Tlin   Payable   Ore    Beserves   are   auflioient   to   supply   the   existing    reduction   plant   for   nine  years.     The 
quantity  lias  been  increased  during  the  year  by  1,787,500  tons,  and  the  value  by  It.  3(Z.  per  ton. 
The  Working  Costs  tsliow  a  reduction  of  3j.  per  ton  milled. 

Full  Report  and  Accounts  (wit'i   Plan  of  Workings)    may   be  obtained  from  tho    London    Secretary, 
A.   MOIR,    No.   1    London    Wall  BulUings.  E.C. 


THE 

BRITISH  BANKING 

SUPPLEMENT 

OF 

"THE    STATIST" 

(JULY  25,   1914). 

An  elaborate  work  showing-  the  develop- 
ment of  British  Banking-  and  individual 
Banks. 


Should  be  in   the  hands  of  all   seeking 

information  as  to  the  economio  progress 

of  the  Nation. 


Contains  a  mass   of   information   never 

before   presented  in    such  an  interesting 

form. 


Price  1/- ;  Post  Free  1/-^. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;   Post  Free  2  6 


Address  The  Publisher, 
THR     STATIST,"    51     Cankon     Strebi,    E.C. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  a.s  the  United 
Kingdom,  with  but  a  million  population,  h&a  ao 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL.  IRON. 
TIMBER.  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
(he  State. 

Now  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  uf  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantagea. 

Excellent  Steamship  Services  are  run  direct  (o 
N«w  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  Information  is  anpplied  fre«  by 
THE   HIGH  COMMISSIONER    FOB   NEW  ZEALAND, 

13  Violoria  tilreel,  WMtminiiter,  London.  S.W. 


October  3,  1914.] 
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THE  TOMBOY  GOLD  MINES  CO. 


LllVLITED. 


DIRECTORS. 

Lord   ARTHUR   BUTLER   {Clwinnan). 
MARQUIS   d'IIAUTPOUL.  Hon.  A.  G.  BRAND. 


J.  H.  M.  SHAW. 


TliK  Directors   bog   to  submit  their   Report  and  audited    Statement 
of    Aceounts    for    tho   year    ondinff    30tli    June.    1914.    whieli    show    a 

realised   profit   of       ,    ••■        •••        ■■•        -"-Sl.C™  11    1 

To  this   must   b»  added   balance  forward 

from  the   last    Aoeount       £42,708  12    6 

Less  Bonus   to  Directors  voted  at  Annual 
General   Meeting         ^    0    0    ^^^^^^  ^^    ^ 


Makii 


tot;.!   of 


.£123.279    3    7 


iilt  with 


s   folio 
Shar 


This  amount  has  been 
Dividend       No.        25. 

30th   December,  1913  

Dividend  No.  25,  2s.  per  Share  26th  Jur 

1914  

Depreciation   of  Plant  and  Machinery 
Amount   writt&n    off    cost   of    holding 

Tho  Tomboy  Tramway  and  Tunnel  Cf 

pany  

Income  Tax    paid  and  reserved 
Balance    carried    forward       

appended   giviu 


lilli'il. 


MILLING.— A  table 
for  the  period  under  r 
tons   of    ore   have   beon 

$959,058  has  been  realised,  lit  a  cost  of  $604,376, 
of  5354,582.  If  t.i  this  profit  be  added  Dividen 
Tramway  and  Tunnel  C'omiiany,  ?46,000,  and 
sources,  $8,869,  the  total  surplus  on  the  ycar'i 
spnnd  with  the  liguro  in  Mr.  1).  A.  Hf.riion's  Report, 
The  avernge  working  costs  fur  the  vc:ir,  iiicludin;; 
Americiv  and  London,  wito   $4.52  per   t..n. 


.  i'31,000    0    0 


2,733  4  10 
5.000  0  0 
47.792    0    0 

-£123,279    3     7 

:s    of   crushings 
■en  that  137,455 


th 


I,,    tlic 


aluc 


suiting  in  a  profit 
from  The  Tomboy 
■ccipts  from  other 
working  will  corrc- 
niimely,  $409,541. 
all    expenses    in 


THE  MINES.— A  pi; 
■e  anne-ved  hereto. 
ORE  RESERTK.S.  -I 
tiniato  of  the  ore  res 
In  the  Argentine 
In   the  Montana  1 


and 


of    the 


iipaiiN 


his  Report,   Mr.  HiilmoN   gives  the   follow! 
ves   exposed  by   present   developments  : — 

Jroup    of    Mines 215,000    tons. 

>perty  237,000      „ 


Total      452,000  tons. 

THE  ARGENTINE  GROUI'.— TWe  development  work  in  this  section 
is  described  in  Mr.  HKimoN's  Report.  It  will  be  ser-n  th^it  it  hns 
been  on  a  limited  scale,  the  main  efforts  of  the  stnlV  lemiit;  lieen 
directed  to  the   continued  opening  up   of  tlie  Montnnr)    (Jn-ii). 


THE  MONTANA  GROUP.— Good  progress  has  been  made  in  this 
section  Ventilation  has  been  materially  improved,  and  further  work 
in  this'  direction  is  being  carried  out  so  as  to  expedite  the  opening  up 
of  tlio  Mine  l>uring  the  past  year  developments  have  been  eiuito 
s-itisfnctory  and  have  fully  confirmed  the  opinions  of  the  experts 
ii'noii  whose  advice  the  property  was  acquired.  The  programme  of 
future  development  will  comprise  tho  vigorous  prosecution  of  raises 
to   tho  upper  part  of   tho   Mine  and  tho  sinking  of   winzes  in   depth. 


ethe 


■ith 


of  all  drifts  to  tho  northward  as  rapidly 


\.\l)  MACHINERT.— The   character  o 

t.tiina   property,   which    now  amounts 

ill.,!,    has   eliminated  the   recovery  of 

IK   product.  and_the  experiments^  in  th 

■  to  in  M         .   .  .  « 


the 


ore  extracted 
per  cent,  of 


ned. 


nncction,  which 
Herbon's    last   Report,    have    consequently 


and 


Company's 
a  high  state 

The  Shareholders  wei 
of  June  last  that  tho  Bi 
treat  the  rail!  tailings 
tho  necessary  buildings 
installatio:i  i"* 
states  that  the 
t)ie  end  of  the 

T}ll;    M.ltl  AT,  Tl!  \M\VAT 


tallations    have   been    carefully    maintained 


ffii- 
•;  iiitninirii  l,v  a  clrcular  issued  on  the  15tli 
;,i.l  lii^  .liriilc!  on  the  erection  of  a  Plant  to 
},\  III.  (\:iiiii!e  process.  The  construction  of 
is  well  advanced,  and  the  completion  of  the 
_ergetically  prosecuted.  The  General  Manager 
good  prospect  of  its  being  in   operation  before 


ll<  .1 


11    ilh 


of     its 


whi 


-Tin 


ritte 


fsults  obtained  fro: 
MIS    upon 


installa- 
atruction 
up  to  the  30th  Junn 
to  559,000,  or  ?8.000  in  excess 
in   three   annual    instalments 


of  .L'2,732  4«.  Wd. 


Directors  are  ag.i 
of  th3  property  fe 
th  which  they  have  stipp' 


due    to 


MANAGEMENT.— The  thanks  of  tl) 
Mr,  Hkehov  for  his  able  management 
year,  and  to  the  Staff  for  the  loyalty  v 
him. 

BOARD  OE  DIRECTORS.— Lord  AUTHiin  Bini.t.a,  the  D 
retuin"  bv  nitation  in  accordance  with  the  .Articles  of  Assoc 
b.Mi-  '.liL'll.l..    nll.m  himself  for  re-election, 

\l    li||Mi!s        M<--is.      Df.LOITTE,      PleNPER,      GaiEFlTHS       &      C 

f,   1,1,1, II    «,,H    I'uil, lings,  London,   E.G.,  Chartered   Accountants,  offc 
thrill. ilu^   luv-   eleetiun    as    the   Company's   .\uditors    for    tho   c 


ted 


of 


nt 


year. 


ARTHUR  BUTLER,    ) 
D'HAUTPOUL,  1 

T.    DUNDAS    riLLANS 


etors. 


BALANCE    SHEET,    30th    JUNE,    1914. 


Db. 
To  Onpital  Authorised— 

350,000  Shares  of  £1  each            S.jO.noo    o' 

f', 

0 

6 

0 

£      s,     rf. 

310,000  Shares  of  £1  each 

Sundry  Creditors         

Outstanding  Dividends          

Froftt  and  Ixjss  Account — 

Balance  brought  forward  from  last  acct.      •13.708  12 
Ltss  Bonus  to  Directors  voted  at  Annua! 

General  Meeting       500     0 

3i(i,oon    0    0 
2  2,  .'.112     1     2 
7,301   IS     0 

■42,208  12 
AM  Profit  for  year   enrUng  SOlh  June 
1914,  as  per  Profit  and  Loss  ."iccount      Sl,n70  11 

G 

1 

Less—                                                               £123  270     3 

7 

DtTidends  paid- 
No.    25.    25.    per     Share. 

30th  December,  1913    £31,000    0    0 
No.    26,    2s.    per    Share, 

26th  June,  1014         ...    31,000     0     0 
Bepreciation  of  Plant  and 

Machinery       5,754  IS     'J 

Amoant  written  off  cost 

of  holding  in  The  Tom- 
boy    Tramwajf       and 

Tunnel  Co 3,732     4  10 

iBcome    Tax   paid    and 

•esoryed  5,000     0     0 


■      47,792     0     0 
£387,595  19     2 


By  Mining  Property,  Plant  and  Machinery,  as 

per  last  Balance  Sheet 328,643     1 

Additions  during  year  ending  30th  June, 

1914  5.754  IS 


Written  ofE  for  Depreciation 


Store.'>  on  hand  and  in  transit 
lMvest:ment— The   Tomijoy    Tramway    and 
Tunnel    Co. — 400  Shares  of  $100  each 

at  cost  ...  ...  

Less  Written    off    as  per 

last  account £2,7.32     4  in 

Further  amount  written  off  2,732     4  10 


Sundry  Debtors  

Bullion  and  Concentrates  in  t 

Loan  atjainst  Securi  ty 

Cash  at  Bankers,  in"  London 


12.3S2  11     8 


O  7!1'>       4       a 

],35.i     1     4 

an^it 

•1,002  m     0 

l2.non    n    n 

and  America 

36,^i80    3  10 

£387,595  19     2 


24  Lombard  Street,  London,  B,0.,  30th  September,  1914. 


Director^, 


ARTHUR  BUTLER, 
n'HAUTPOUL, 
T.  DUNDAS  PILLANS,  Secretary. 
To  the  Shareholders  of  The  Tomboy  Gold  Mines  Company,  Limited. 
We  have  examined  the  above  Balance  Sheet,  dated  30th  June,  1914,  with  Hie  Books  and  Vouch 
eipjanations  we  have  required.  _ 

opinio-i  such  Balance  Sheet  is   properly  drawn    up  so  a?  to  eihibit  a  true  and  correct  view  of  the^tate  of  tlie  Company's  affai 


be^t  of  our  information  and  the  explanations  given  ii- 
and  .\ccountant. 

5  London  Wall  Buildings,  London,  E.C., 
30th  September.  1914. 


London,  and  have  obtained  all  the  information  and 

,.- - .      .  ^'"^  ^^  *^'® 

d"a3  shown"by  theBook-S  of  the  Company  and  the  Returns  from  the  "Mine,  certified  by  the  Managsr 


PROFIT  AND  LOSS  ACCOUNT  for  Year  ending  30th  June,  1914. 


DB. 

To  Mining,  Milling  and  General  Expenses  in  America  ... 
„  Directors'  FeK    ... 

„  Agency  and  Consulting  Engineer's  Fees,  Legal   Expeni 
Cables,  Postages,  and  General  Expenses  in  London 
Balanee  sarried  to  Balance  Sheet,  subject  to  Income  Tax  i 
Depreciation    ...        


124.085  13  11    By  BulUon  and  Concentrates  recovered   ... 
700     0     0  I    „  Dividends  on  Shares  in  Tomboy  Tramway 
Interest  and  Sundry  Receipts 


and  Tunnel  Co. 


THE     STATIST. 


<  (ctuher 


I'.iJl. 


H 


ONGKONG  AND  SHANGHAI 

BANKING    CORPORATION. 


Nlnety-Eiglitb  Report  of  the  Court  of  Directori 
to  the  Oralnary  Half-Ycarly  Ueneral  Meeting  of 
Bhareholdeni,  held  at  tlif  City  Hall,  Hongkong,  on 
Katurdiy,  22nd  Aiigur^t,  1914. 


ABSm. 

OMh  

Coin  to<]ged  witb  the  Hongkong 
Qovemment  against  aatliorlAed 
and/or  exceag  N  ot^-  <'  Iroalation        ... 

Bullion  in  hand  and  io  transit 

ladian  Govemmt-nt  Rupee  Paper 

(loloulal  and  other  Seourltlei 

iterliug  iie^rve  Fund  In- 

veatmeuU.  viz.  : — 
tl.SOO.OCO  2t%(:)ori'.>lJ  at  71  £862,000 
(Mfwhi.li  £250,000  lodged 
with    the     Jlank     of 
Hii^'land  a^  a  Special 
Ixjndori  Reserve), 
iiJO.OCO    3%     Exchequer 

Bund»  due  1930  at  93    ...     306,900 
il^lSL^OO    other     Sterling 
Sefuritief,  written  dow 


15.500,000.00 
3,403.173.85 
1J6T,919.12 

12,498,691.17 


To  the  Proprietora  of  the 

HONOliOSO   A.vn  SHAMiHAI   Ra.vki.vo  Oobpobation. 

Gentlemen,— 

The  Direotom  have  now  to  Bubmlt  to  yon  a  General 
Statement  of  the  allaini  of  the  Bank  and  Balance  Sheet 
for  the  half-year  ending  30tli  .luue,  1914. 

The  net  proBte  tor  that  i«riod,  including  $2,067,311.f  5. 
balance  brought  forward  from  last  account,  after  paying 
all  charge^  deducting  in tereet  paid  and  due. and  making 
provision  for  bad  and  Hnnhtrni  acoouute  and  con- 
tingencu's.  amount  to  $5,530,804.02. 

The  Directors  recommend  the  transfer  of  $350,000 
from  the  Protjt  and  Loss  Account  Ut  credit  of  the 
Silver  Reserve  Fund,  which  Fund  will  then  stand  at 
$18,000,000. 

They  also  recommend  writing  oflf  Bank  rieniises 
Account  the  «um  of  $400,000. 

After  making  these  transfers  and  ileducting  re- 
muneration ti>  Directors  there  remains  for  appropria- 
tion $4326.804.02,  out  of  wbich  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds 
and  Three  Shilling's  Sterling  per  Share,  subject  to 
Income  Tai,  vii.  £2;)3.000.  which  at  1j.  lOji/.,  the  rate 
of  the  day,  will  aiisorb  $2,736,796.58. 

The  Balance,  $2,089,008,44,  to  be  carried  to  New    xoTmcunts  written  off  :- 

Remuneration  to  Directors 


341,100 

£1,500,000       16,000,0( 
at  ex.  2i. 
Bills  Discounted,  Loans  and  Uredita    ...  146ii39.37 

Bills  Receivable  142,218,1C 

Liabilities  uf  Constituents  for  Accept- 
ances./<er  ronda  13.927,75 

Bank  Fremisea       7  367.34 

$419,772.91367 
GENKBAL    PROFIT    AND    LOSS    AOOODNT, 
30th  June,  1914. 


Profit  and  Loss  Account. 


Bka 


rUKS 


AOK 


A  Branch  Ottice   of  the  Bank  has  been  openeil  at 
Tsingtau. 

DlRBCTOBi*. 

The  Directoni  Ttry  moch  regret  to  have  to  record 
the  death  of  their  colleague,  Mr.  G.  FitiEstAND,  last 
March.  Mr.  E.  Goktz  having  resigned  his  seat  on 
leavingthoColony.Mr.  Ai).  WiDMASN.and  Mr.  F.  Limi 
were  invited  to  fill  the*e  two  vacancies.  Both  these 
gentlemen  as  well  as  Mr.  H.  A.  Sibhk  and  &fn  0. 
L.ANDGRAP  have  since  resigned.  Mr.  Q.  T.  M.  KoKlN.-i  . 
has  been  invite<l  to  join  the  Board.  This  appointment ' 
requires  confirmation  at  this  Meeting. 
ADDrroBS. 

The  accounts  have  been  audited  by  Mr.  J.  W.  C. 

BoN.SAli  and  Mr.  F.  .Maitl-Vnp.  ! 

DAVID  LANDALB,  Chairman,  i 

Hongkong  :  llth  August,  1914.  I 

ABSTBAOT  OF  ASSETS  AND  LIABILITIES, 
30th  June,  1914. 

LlABIUTIEH. 

Paid-up  OaplUl $16,000,000.00 

Sterling  Reserve  Fund,  £1,600,000  at  ez. 


2.736,793.58 
350.000.00 
400,000.00 

2,089,008.44 


2».. 

Sliver  Reserve  Fund        

Marine  Insurance  Account       ,„        ... 
Notes  In  Circulation — 
(Authorised  Issue 

against      Securities 

and  Oolu   deposited 

with     the     Grown 

Agent*      for       the 

Oolonies  and    their 

Trustees)    $16,000,000.00 

Additional  Issue 

authorised  by  Hong- 
kong       Ordiuauces 

against  Coin  lodgol 

with  the  Hongkong 

Government  ...       7,497,761.00 

Ourrtnt  Account!, 

Silver     $126,174,943.10 

Gold  £6396,583  111.  4<i.  =61,406,160,63 


16.000,000.00 
17,660,000,00  , 
260,000.00 


id  Account ; — 
Diviileud  £2  it.  per  Share 
on   120.000  Shares    ^ 
£268,000  at  1«.  10 j<f.= 
„  Transfer  to  Silver  Riscne  Fund 
„  Transler  to  Bank  Premises  Account 
„  Balance  forwani  U}  next  half-year... 


Cb. 
By  Balance  of  Undivided 

Profits, 31-t  Divemhci, 
1913  $2,067,311.85 

„  Amount  of  Net  Profits 
for  the  Six  Months 
ending  30th  June,  1914, 
after  making  provlaion 
for  l>ad  and  doubtful 
debts  &  contilij^fucics, 
deducting  all  Bxpensee 
and  Interest  paid  and 

due       3,523,492.17 

$6,590,804,02 

$5,590304.02 
STKKLI.NU  HBSBRVE   FUND. 
Dr. 

To  Balance,  £1,600,000  at  ex.  2j $16,000,000.00 

(lMvestc.1  In  Sterling  Securltlee.) 


Or. 
By     Balanee     31st 
£1,600,000  at  ex. 


$16,000,000.00 


,..$16,000,000.00 


$15,000,000.00 


Fixed  Dfpotttt, 

SUver      $77,594,188  06 

Gold    £4,710,415  4i,  lld,  =  49,051,34502 


By  Balance,  31st   Dcceuilier,  1913 

„  Transfer  from  Profit  and  Loss 

Account  


Bills  Ps\  »I<I<'  finoludlngOulI  Loansascl 
Short  Sight  Drawings  on  Lotdon 
Office  against  Bills  Receivable  and 
Bullion  Shipments)    $7,432,692.15 

Drafts  on  London  Bankers  9,194.229.89 


Acceptances  on  Account  of  Con- 
stituents  

Profit  and  Loss  Accotmt  

Liability  on  Bills  of  Exchange  re- 
.li^.-.iuiit.«i.  £10.442,661  li.  9<f..  of 
which  £7,901,003  16j.  10</,  have 
since  run  oil,  - 


SILVER  RESERVE  FUND. 

$18,000,000.00 

S18  000,000.00 

$17,660,000.00 

350,000.00 

$18,000,000.00 
DAVfD  LANDALE.    \ 
W.  L.  PATTENDICX,  iDlreoto™. 
C.  S.  (iUBBAY,  J 

A.  STEPHK.S, 

Acting  Chief  Manager. 
A.  C.  HYNES, 

.\cting  Chief  Aocouutant. 

1 T  097  VQQ  an  '     ^°  '"^'^  compared  the  above  Statement  with  the 

Vim^m    Books,Vouchen!  and  Securities  at  the  Head  Office, and 

ofm.cw.vi  I  ^j^    (J,,  Returns  from  the  various    Branches  and 

Agenoles,  and  have  found  the  same  to  be  oorreot. 

J,   W. 


16,626,922.04 


UiiNNAR, 
V.  MAIII.AND, 
Hongkong:  lltli  Au;,-ust,  1914, 


Auditors. 


CHARTERED  BANK  of  INDIA, 
AOSTRALIA.  AND  CHINA- 
38  Bi^bopsgate.  Loadoo.  E.C. 
looorporateti  by  Boyal  Cfiarter. 
Capital,  £1,200,000.  Re^rve  Fund,  £l;S03,0ua 

Court  of  iJirectorg, 
Sir  Montagu  CorQi&h  Turuer,  OUalrmaru 
Hir  Ueory  SC'-wart  CuDiilu^Lam,  K.OXB. 
TtiomaB  Cutbbtrtfiou,  Esq. 
Eir  AUred  Ueut.  K.0J1.G. 
William  Heurv  NeviUe  Uoschen,  E<iq. 
The  Bight  Hon.  Lord  G*^orge  Hamiltoo,  C.O^J. 
WilUam  Foot  Mitchell,  E^o- 
Lewis  Alezauder  Wallace,  Eaq. 
lianageri),  T.  U.  Wbitebeiul  and  T.  Fraj>er. 
Sub-Mauagcr,  W.  K.  Preetoo. 
8ANKEI18.— The  Bank  o(   Eugland  ;  The  Loudoo  Citr 
aad  Midland  Hank,  Limited ;  The  Loudon  Couoty  aod 
WeslminiterBank.  Limited  ;  The  Natlooal  ProTinciai 
Bank   of  Htigland,  UmiUd;   The  National  Bulk  of 
Bcotlaud,  Limited. 

The  Oorporation  buy  and  rccciTC  (or  collection  Bill-' 
of  Kjccbauge,  grant  Drafts,  aud  Trausaot  general 
Banking  businet>ii  connected  with  the   Eaat. 

Deposit?  of  money  are  received  for  fixed  period*  oo 
lermH  which  in«y  be  asrertain&l  on  application  : 
Interest  payahl.-  li:ilf-y.Mrly,  30th  Jniip  and  lUt 
Decern  Iter. 


THE  ANGLO-EGYPTIAN 
BANK,   LIMITKU. 

^UBSCRlItED  CAJ»ITAL £1.600.001 

PAID  UP,  £500000.        RESERVE  FUND, £680.000. 

Branches:  Alexandria,  Cairo,  Beui-Souef,  ICan- 
soorah,  Port  Said,  TanUh,  Zagazlg,  Khartoum,  ICalta, 
Gibraltar,  PariK. 

Bankkh-h  :  The  Bank  of  BugLand,  The  LoodoD 
Joint  Btook  Bank. 

The  Bank  traosacta  every  description  of  Banking 
buslneea  ia  Egypt,  granta  Letters  of  Credit,  and 
afZordij  facilities  to  travellers  proceeding  to  Egypt  and 
Blae  where. 

Deposits  racelved  for  one  year  at  4  per  cent  per 
annum. 

On  current  accoante.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  (all  below  the  sum  of 
i200. 

27  OiemeutH  Lano,  Lombard  Street,  B.O. 


UNION     BANK    OF    CANADA. 
Incorporated  I860.    Head  OfBce,  WINNIPII. 

Pald-np-Capital    tbfiCDfXO 

Best  and  Undivided  FroUts  ...  tifCOJXO 

Total  Assets  over 180,000,000 

LONDON  OFFICES  |   26  UiVM.tHKlfr,  S.W. 

London  Oommitiicb;  J.  Leigh  Wood,  Rmj.,  <,'.M.tj 
Bon.  Sidney  Feel  :  V.  W.  Ashe,  Bs<i. 
The  Bank  having  over  300  Branches  In  OANADA 
frcmAthintiotoFacitlc,  aud.\gents  in  all  the  principnl 
Cities  in  America,  has  exceptional  fa^-ilities  for  trans- 
acting a  general  Banking  aud  Exchange  business  with 
Canada  aud  the  Uulted  States.  Collections  and  Ccrre. 
pondeuce  invited. 


c 


EN'TllAL  ARGENTINE  UAIL- 

\V.\V,    I.IMITKII. 


NOTICE  IS  HKRKBY  GIVKS  that  the 
Transfer  Books  for  the  4)  (x-r  cent.  Prefer- 
ence Stock.  Consolidati'tl  tlrdinury  Ktock,  anti 
Deferred  Stock  of  this  Company  are  Clotnl 
from  the  1st  October  t.i  the  16th  Octoh<T  inclu- 
sive for  the  preparation  of  Dividend  War- 
runts. 

K.   FIGHIKRA. 

Secretary, 
Jl    Coleman    .Street, 


undo 


K.C. 


2nd    October,    WIJ 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Of&ce-EDINBURGH:. 


J    S.  COCKliUKN,    Cknkr.u,    M.is.i.oeb. 


CiKOllc;!:  li.   H.\UT,  Sfcrhtiiit. 


London  Ofnoe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  I'KKGUSON,  Miinat;cr.  I)rr,.\I.l>  SMI  1 II,  .\.'i»istaiit  Manager. 

Every  di  soription  of  Hanking  Business  tninsacteil,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remitlanoes  to  all  ptutB. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Co'.odim  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  auplicaticn. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  it«  Customers. 


October 


1914.] 


THE     STATIST. 


TENDERS     FOE     LIVERPOOL 
CORFORATION    BILLS. 

1.  The  Coriioration  of  Liverpool  Hiriliy  iJivo 
Notice  that  Tenders  will  be  received  nt  the 
Chief  Cashier's  OfHce,  at  the  Hank  of  Lnglaud, 
London,  on  Monday,  the  5th  October,  at  one 
o'clock,  for  Liverpool  Corporation  Hills  to  be 
issued  under  the  Liverpool  Corporation  Acts. 
1900.  1905,  and  1913,  to  the  amount  of  il.OOO.uOO 
(one  million  pounds),  of  which  €500.000  will  be 
In  replacement  of  Bills  falling  due  on  the  Uth 
Id. in. 

2.  The  Bills  will  bo  in  amounts  of  Xl.OOO. 
15  000.  or  £10,000.  Thev  will  be  dated  the  10th 
(lav  of  October,  19M,  and  will  be  payable  nt 
six  months  after  date,  viz.,  the  10th  day  of 
.Vpril.  1915. 

5.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  (fiven  for  the  amounts 
applied  for;  and  the  Tenders  of  private  in- 
dividuals must  bo  made  through  a  London 
Banker. 

4.  The  Bills  will  be  issued  and  paid  at  the 
Bank    of  England,   London. 

5.  The  persons  whose  Tenders  are  accepted 
will  be  informed  of  the  same  on  Tuesday,  the 
Gth  October,  and  payment  in  full  of  the  amounts 
of  the  accepted  Tenders  must  be  made  to  the 
Bank  of  England  in  London  not  later  than 
twelve  o'clock  on  Saturday,  the  10th  October. 

6.  The  Corporation  of  Liverpool  reserve  the 
right  of  rejecting  any  Tenders. 

7.  Tenders    should    be   on    the    printed    form, 
which    can    be    obtained     at    the     Town    Clerk's 
office.   Municipal  Offices,   Liverpool;    and  at   the 
Chief  Cashier's  Office,  Bank  of  England.  London 
or  at  anv  of  the  Branches  of  that  Bank. 

EDW.\RD  R.   PICKMERE. 

Town  C:lerk. 
Mnnicipal  OfSces. 
Dale  Street,  Liverpool. 
28th  September,  1911. 


T 


ROITZK 


RAILWAY. 


IMPERI.iL     RUSSI.\N    QOTERNMENT 

GIAR.\NTEED     FOUR-ANM) -A^-HALK     I'ER 
CENT.  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupon  on  the  above  Bonds,  due  1st  October, 
1914,  will  be  paid  on  and  after  that  date  (Satur- 
d:iys  excepted)  at :  — 

l,loyds  Bank,  Limited,  72  Lombard  Street, 
London.  E.C. ;  or  at  tlie 

British  Bank  for  Foreign  Trade,  Limited, 
43  Bishopsgate,  London,    K.V. ;  or  at  the 

Russo-Asiatic  Bank,  M  Old  Broad  Street, 
London.  E.C. 

The  Coupons  must  be  left  three  clear  days 
(excluding  Saturdays)  for  examination  previous 
to  payment. 

For   the    Anglo-Russian    Trust,    Limited. 

GEORGE  A.  KEMP,  Manager  and  Secretarv. 

Head   Office :    6  Austin  Friars.  London.   E.C. 

Branch    Office    in    Scotland  :     18    St.     Andrew- 
Square,  Edinburgh. 

Irish    Agency :     Dame    House,     Dame    Street 
Dublin. 

Manchester  Agency:   32a  Brown  Street. 

29th  September,  1914. 


OLMAR      RAILWAY. 


TXT  OLMAR 


GOVERNMENT  OF    LIVONIA    (BALTIC    PRO- 
VINCE.?)   GUARANTEED    FOUR-AND-A-HALF 
PER  CENT.  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  follow- 
ing Bonds  of  the  above  Loan  were  drawn  on 
1/14  September,  1914,  for  repayment  on 
18  November/1  December,  1914,  at  £100  per  cent.  : 
6  Bonds  of  Rs.  189  =  20  pounds  sterling  each, 
for  the  amount  of  Rs.  1,134  =  £120: 
Nos.    180,    784,    2,39b,    2,843,    3,783,    3,877. 

Bonds  of  the  above  numbers  should  be  pre- 
sented on  the  18  November/1  December.  1914, 
at  Lloyds  Bank.  Limited,  74  Lombard  Street, 
London,  E.C,  for  repayment. 

The  above  Bonds,  when  presented  for  pav- 
ment,  must  bear  all  the  Coupons  subsequent  to 
the  18  November/1  December,  1914,  otherwise 
the  amount  of  the  Coupons  missing  will  be 
deducted  from  the  principal  to    be   repaid. 

Notice  is  Hereby  Given  that  the  following 
Bonds  of  the  above  Loan  drawn  on  the 
1  14  March,  1914,  for  repayment  on  19  May/ 
1  June,  1914,  at  £100  per  "cent,  have  not  vet 
heen   presented  : 

J  Bonds  of  Rs.  189  =  20  pounds  sterling  each,  for 

the    amount    of    Rs.    567  =  £60. 

Nos.    1.333,    3.014,   3,395. 

Bonds  of  the  above  numbers  should  be  pre- 
sented at  Lloyds  Bank,  Limited,  74  Lombard 
Street,  London,  E.C,  for  repayment. 

The  above  Bonds,  when  presented  for  pay- 
ment, must  bear  all  the  Coupons  subsequent  to 
the  19  May/1  .Tune,  1914,  otherwise  the  amount 
of  the  Coupons  missing  will  be  deducted  from 
the  principal  to  be  repaid. 

For  and   on  behalf  of  the  Anglo-Russian  Trust. 
Limited, 

GEORGE  A.  KEMP.  Manager  and  Secretary. 

Head  Office  :   6  Austin  Friars.    London,   E  C 

Branch    Office    in     .Scotland  :    18    .St.    Andrew 
Square,    Edinburgh. 

Irish    Agency :     Dame    House,    Dame    Street 
Dnblin. 

Manchester   Agency :    32.4  Brown    Street,   Man- 
chester. 

29th   S.-ptpniber.   1914. 


riTHK  ANtiLO-RUSSlAN  TRUST 

FIRST 


JL  L1511TED. 

ForU    AND    ONEHAl.F    PER    CENT 
DKBENTIUE    STOCK. 


Wii 


NOTICE  IS  HEREBY  GIVEN  that  tli 
rants  for  the  half-years  Interest  on  the  aliove 
Debenture  Stock  due  October  15th,  1914.  will 
bo  posted  on  the  14th  inst.  to  all  Registered 
Stockholders  as  on  the  evening  of  the  1st  Octo- 
ber, 1914. 

The   First    Debenture    Stock  Transfer  Register 
will  be   Closed  froiji  October   1st,  1914,  to   Octo- 
ber 14tli,   1914,  both   davs   inclusive. 
By  Order  of  the  Board, 

GEORGE  A.  KEMP,  Secretary. 
Head  Office :  6  Austin  Friars,  London,  E.C. 
Branch    Office     in    Scotland :    18     St.    Andrew 

Square,   Edinburgh. 
Irish    Agency:     Dame    House,     Dame     Street, 

Dublin. 
Manchester   -Agency :    32.»    Brown   Street. 
1st  October,  1914.  ' 


THK       ATCHISOX,      TOPEKA, 
AND   SANTA    FE    RAILWAY    CIlMI'ANV. 
FOUR     PER    CENT.    ONE    HUNI1UK1»-VEA  U 
ADJUSTMENT    MORTGAGE   BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  Board 
of  Directors  of  this  Company  has  declared  to  be 
due  and  payable  on  tlie  second  day  of  November. 
1914,  an  annual  instalment  of  interest  (being  the 
eighteenth  instalment)  upon  the  Unstamped  .Ad- 
justment Mortgage  Bonds  at  the  rate  of  four  per 
cent.    (4%)     on    the    par   amount   thereof.    \.>:uii 

forty     dollars    ($40)     upon     each    one    tl -uhl 

dollar    (81,000)    bond,    and  twenty   dollars    .^.Jl' 

upon    each    five     hundred     dollar     (S500I     b..inl 

Such    interest  will  be    paid  at  the   office  of  tlo- 

Company,  No.  5  Nassau  Street,  New  York  City. 

on    the    Coupon    Bonds    upon    presentation    ami 

surrender  of  the  respective  coupons  numbered  18 

and   on   the  Registered  Bonds  to   the  registen-d 

holders    thereof.        The   Transfer  Books    of    tlie 

R.'gistered   Bonds  will  Close  on   Qctober  3.  1914. 

and  will   remain  closed  until   November  3,   1914. 

STAMPED    ADJUSTMENT    MORTGAGE 

BONDS. 

SEMI-ANNUAL    INTEREST. 

A.  semi-annual  instalment  of  two  per  cent. 
(2%)  in  respect  of  interest  o^  the  Stamped  Ad- 
justment Mortgage  Bonds,  being  twenty  dollars 
(S20)  upon  each  one  thousand  dollar  (Sl.OOO) 
bond,  and  ten  dollars  (?10)  upon  each  five  hun- 
dred dollar  (?500)  bonds,  will  be  paid  at  the 
office  of  the  Company,  No.  5  Nassau  Street, 
New  York  City,  on  November  2,  1914,  on  the 
Coupon  Bonds  upon  presentation  and  surrender 
of  the  respective  coupons  numbered  36  and  on 
the  Registered  Bonds  to  the  registered  holders 
thereof.  The  Transfer  Books  of  the  Registered 
Bonds  will  Close  on  October  3,  1914,  and  will 
remain  closed  until  November  3,  1914. 
0.  K.  COOPER. 
Assistant    Treasurer. 

New   York  City, 

September    15.    1914. 


D 


OMINION     OF     CA.NADA 

THREE-AND-A-HALF  PKH  CENT. 
LOAN,  1909-34. 


The  Half-year'^  Interest  due  1st  December, 
1914.  on  the  .above-mentioned  Loan  will  be  p:iul 
on  and  after  that  dsite  bv  the  Bank  of  Montreal. 
47  Threadneedle  Street, "  E.C.  The  balances  of 
the  Inscribed  Stock  will  be  struck  on  the  even- 
ing of  the  2nd  November.  1914,  after  which  date 
the   Stock  will  be  transferred  ex  dividend. 

Coupons  must  bo  left  for  examin:iti.>n,  bot\v.-en 
the   hours    of   10    and   2    o'clock    i  S:.t  m  .1:.  v^    .  x- 

cepted),     three     clear    days    prior     tu     |.n m 

being  made.    Lists  may  be  obtain.  ,1  .m  :i|.|.li,:, 
tion  on  and  after  the  15th  November,  1914. 
For  Bank  of  Montreal. 

6.  C   CASSELS,  Manager. 

47   Threadneedle  Street,    E.C, 
l^t  October,  1914. 


PACHUCA  LIGHT  AND  POWER 
COMPANY. 
(COMPANIA   DE    LUZ   Y   FUER55A   DE 
PACHUCA,    SOCIEDAD    ANONIMA.) 

NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  8  due  1st  October,  1914.  on  the  Five  per 
Cent.  First  Mortgage  50-Year  Bonds  of  the 
Pachuca  Light  and  Power  Company  will  be 
paid  at  the  Canadian  Bank  of  "Commerce, 
2  Lombard  Street.  London,  E.C,  and  at  their 
office  in   New   York  and  Toronto. 

Coupons  must  be  left  at  the  banks  three  clear 
days  for  examination  previous  to  payment, 
between  the  hours  of  10  a.m.  and  2  p.u.  (Sat- 
urdays excepted). 

Listing  forms  can  be  obtained  at  the  above 
banks. 

Dated  this  1st  day  of   October,  1914. 

P.  MENDEZ   T   MESDEZ,   Secretary. 


R 


10  DE  JANEIRO  TRAMWAY 

tLlGHT     AND     POWI.R     C'JMPANY, 
LIMITED. 


nVE     PER     CENT,     FIFTY-YEAR     SECOND 
MORTGAGE  BONDS. 
The    Canadian    Bank    of    Commerce    will    pay, 
on  and  after  the  1st  October,  1914,  Coupon  No.  13 
attached  to  the  above  Bonds.     Coupons  must  be 
left  at  the  Bank  three  clear  days  for  examina- 
tion. 
No.  2  Lombard  Street.   E.C. 
28th  September,    1914. 


TENDERS. 

THE    SOUTH    INDIAN    RAII- 
WAY     COMPANY,    LIMITED,    :.re    pre- 
pared to  receive  Tenders  for  tlie  supply  of : 
No      1.      LOCOMOTIVE     TANK      ENGINES. 
Metro  Gauge,  7  ••  A  "  Class  0-4-4  Superheated. 
No        2.        LAMINATED,        VOLUTE       AND 

HELICAL  Sl'lUNGS. 
No.   3.    ROLLING    STOCK,    BROAD    GAIGE. 
13-60  ft.  Carriage    Underfrnmes    and 
5-24  ft.  Horsebox  Underframes. 
Specifications   and    Forms    of    Tender    may    be 
olitained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limitol,  marked  "  Tender  for  Loco- 
motives," or  as  the  case  may  be,  must  be  left 
with  the  undersigned  not  later  than  one  o'clock 
on  Wednesday,   the  14th  October,   1914. 

A  charge,  which  will  not  be  returned,  will  be 
made  of  40.s.  for  each  copy  of  Specification 
No.  1.  and  a  charge  of  20s."  for  each  copy  of 
Specifications  Nos.  2  and  3. 

Copies   of   the    drawings    may   be   obtained   at 
the    office   of    Robert    White,    Esq.,    M.Inst.C.K.. 
Consulting  Engineer  to  the  Company,  3  Victoria 
Street,  W'estmiaster,  S.W. 
By  Order, 

V.    E.  DE  BROE,   M.Inst.C.E.. 

for  Managing  Director. 
Company's  Offices — 
91   York  Street, 
Westminster,   S.W.. 
29th   September,  1914. 


SALES  BY  AUCTION. 

By    (li.ler    of    the    llireotors    of   the 
WANDSWORTH.    WIMBLEDON    AND    f.PSOM 

DISTRICT   GAS  COMPANY. 

New  Issue   of  £20,000    New   Ordinary   Stock  an. I 

iW.OOJ  Four   per  Cent.  Debeutur.'  St.iek. 

MESSRS.  A.  and  W.  KICHAKDa 
will  SELL  the  above  by  AUCTION,  at 
the  Mart,  E.C.  on  Tuesday,  Oet.iber  20th,  :it 
two  o'clock. 

Particulars    of    the    Auctioneers,    18    Finsburv 
Circus,    E.C. 


L' 


ROSE      CONSOLIDATED 

MINES    COMPANY. 


Tlie  Board  of  Directors  has  to-day  declared  r, 
regular  Quarterly  Dividend  of  2-J  per  cent.,  pay- 
able Oct.  20th,  "1914,  to  shareholders  of  record 
of  Sept.  30th,  1914.  The  Transfer  Books  of  the 
Company  will  close  Sept.  30th  and  reopen 
Oct.    19th.  1914. 

S.  J.  LeHUR.AY,  Secretary  and  Treasurer. 
201  Inspector  Street,  Montreal, 
Sept.  15th,  1914. 


CHEQUES  FOR  THE  USUAL 
Quarterly  Dividends  due  30th  S.-ptember 
have  been  posted  to  all  the  I'reference  and  Pre- 
ferred Ordinary  Shareholders   of 

Boots  PrRF.  Dnre  Co.,  Llmited. 
Boots    Cash  Ckeshsts    (Easteun),  LiMiTEn. 
Boots  Cash  Chemists   (Western),  Limited. 
Boots        Cash        Chemists        (Lancashire), 

Limited. 
Boots  C\sh  Chemists  (Southern),  Limitfp. 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise,  ff  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  •"  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  •  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  ^  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself  inside  the  tariff. 


For  particulars  apply  fo — 

The  High   Commissioner  for  Australia, 

72  VICTORIA   STREET,  LONDON,  S  W, 


THE     STATIST. 


[October  3,   1914. 


CAVAJyiL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rroxAU    ASSEixs   -.   sso, 500,000 

gIR  EDMUND  B.  08LER,  M.P.,  President.       W.  D.  MATTHEWS,  Vloe-Pre«ldent. 
C.  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exciiange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 

Bl  REGULAR      SERVICES 

■  la  TO 

EGYPT,     CEYLON.     INDIA,     PEKSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUEMAH,    STRAITS,     CHINA,    JAPAN 

A.ND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 


THE    STOCK    EXCHANGE. 

NOTICE. 
M<-ttil>cr9  of  tlie  Stock  Kichauge  wn  D(.>t  alloweil  ta 
Ailvtrti!^  (or  biuinetH  purpoiies  or  to  iti^ue  circulAr*  to 
perbouB  other  than  their  own  priocipalB. 

Per^^mg  who  a<lvertise  as  Brokers  or  Share  Dealeca 
are  NOT  Membrrt  o(  the  Stock  Eichaoge  or  la  any 
way  under  the  control  o(  the  Cominltt«. 

Meml<en  isioioK  Contract  Notea  are  rMjoired  to  OM 
■ueli  a  (urm  ax  will  proTlde  that  tkr  worda  "  UenlMt 
i.f  the  Stock  Exclmuge,  Loudon, "  ihaU  iiumediautjr 
fuMuu'  the  signature: 

A  Llotot  Menilxrmot  the  Stock  Bicliaoge  wboan 
.stiick  and  Share  Brokers  may  t>e  eeeu  at  the  Butboio- 
mt-w  I.ane  entrance  to  the  Bank  of  KuglAod,  or 
oblaiucl  on  application  to 

EDWARD  SATrBBTHWAlTE. 

Becretarr  to  the  Gommittce  ol  tlw 
Stock  Eichange. 
Committee  Riiom,  Slock  Kichange,  London,  E.a 


PRUDENTIAL 
COMPANY, 


ASSURANCE 
LIMITED. 


HOLBORN    BARS,    LONDON. 

INVESTED  FUNDS  EXCEED  •    £88,000,000 
CLAIMS  PAID         -  -  £1)0,000,000 

Wesleyan  &  General  Assarance  Society. 

E9TAEUSHED     l*tl. 
OhIefOfflcos        ...        BIIIMINOHAM. 

b.iiar,iir,-iifrs]Offlc*«  : 

Accgnuliled  Fundi  F.icecd     |      Claims  Paid  Kiceed 
£2,000,000.  I        £7,000,000. 

Annual   YaluaHont  and  Dtilrlbullon  of  pTolUi 
Copies    of    the     Annual    and    Valoatlon    Reports, 
Proepectuses,  with  revised  Ratew  of  Premiums,  ic,  c 
appUcatluQ.  "    " 


,  with  revised  Ratew  of  Pri 

ARTHUlt  L.  HO  NT. 

Qeneral  Msnager. 


For  further  informiition  please  apply:  — 
GRAY,  DAWES  A-  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  *  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mull,  S.W. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  LoniJon  Alanager, 

8i  Pleet  Street,   E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


H 


ONGKONG  AND  SHANGHAI 

BANKINO  OORPOBATION. 


CAPITAI.,  all  paid  np   116,000,000 

KK.-ii;llYE  FUNDS 
.-  TEKLINO   KBSEKVE,  HELD 
IN    LfjN[>ON     AT    EXCHANOI 

ov  2j.  pes  t  =  £l,SOaOOO 
Bteruso,  ixvimtkd  is  Co."*- 
boi.h  and  other  3teki.1no 
SKCoiiiTiES $15,000,000 

SILVER  RESERVB 18,000,000 

»3300WCO 

RESERVB    LIABILHT  OF    PROPRIE- 
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MONEY. 

The  Bank  of  England  Jias  done  a  very  large 
business  this  week.  Apparently,  the  notice  issued 
from  the  Treasury  on  Wednesday  morning  made 
many  holders  of  pre-moratorium  bills  anxious  lest 
they  should  be  left  out  in  the  cold,  and  on  Wednes- 
day morning,  accordingly,  there  was  a  very  large 
increase  in  the  business  done.  On  Thursday,  like- 
wise, the  business  was  large,  though  nothing  like  wiiat 
it  was  on  Wednesday,  and  it  is  probable  that  it  will 
continue  large  for  some  little  time  yet.  It  seems  to 
be  impossible  to  ascertain  what  the  amount  of  pre- 
moratorium  bills  is.  But  those  already  presented 
amount  to  so  large  a  sum  that  good  judges  are  of 
opinion  that  the  whole  must  be  greatly  in  excess  of 
what  anybody  hitherto  has  supposed.  .\t  the  same 
time,  it  is  to  be  recollected  that  many  of  the  bills 
have  been  paid  off. 

At  first,  the  reader  will  recollect,  there  were  fears 
that  as  the  whole  International  Money  market  was 
thrown  out  of  gear  it  might  be  impossible  to  collect 
debts  from  abroad.  For  some  time  past,  however, 
money  has  been  coming  in,  especially  from  all  parts 
of  the  American  Continent,  in  large  amounts,  as  well 
as  from  India,  Australia,  and  South  Africa.  Thereby 
it  has  been  made  possible  to  pay  off  a  great  many  of 
the  bills.  Accordingly,  it  is  not  to  be  supposed  that, 
all  the  bills  which  were  sent  into  the  Bank  of  England 
are  still  liabilities.  The  real  liabilities  have  been  con- 
siderably reduced.  It  would,  however,  be  exceed- 
ingly interesting  if  we  could  discover  what  the  total 
amount  of  the  pre-moratorium  bills  actually  is. 


]\[oanliine,  not  only  is  confidence  reviving  here  at 
home,  is  trade  being  carried  on  more  largely,  are  the 
banks  in  general  giving  due  accommodation  to  the  pub- 
lic, and  is  there  every  prospect  that  in  another  montn's 
time  we  shall  be  in  a  normal  condition ;  also,  there 
has  been  a  gi-eat  improvement  abroad.  In  the  United 
States,  the  banking  syndicate  which  provided  New 
Yoi-k  City  with  the  means  of  meeting  its  obligations 
lias  done  a  very  great  public  service.  It,  likewise, 
is  accumulating  gold  to  the  credit  of  the  Bank  of 
England  in  Canada,  and  thereby  is  re-establishing  the 
foreign  exchanges.  Things  are  now  very  much  better 
than  they  were  both  in  the  United  States  and  in 
Canada,  likewise  in  Argentina.  There  is,  of  course,  a 
good  (leal  of  grumbling,  and  we  do  not  in  the  least 
mean  that  everything  necessary  has  been  done.  But  a 
great  deal  has  lieen  accomplished.  The  public  is 
reassured,  and  there  is  every  prospect  that  we  are 
about  to  enter  upon  a  more  satisfactory  period.  U 
must  be  added,  however,  that  will  largely  depend  ujion 
naval  and  military  events.  If  the  result  of  the  great 
battle  at  the  Aisne,  which  has  now  lasted  fur 
three  weeks,  ends  in  favour  of  the  Allies,  wha(- 
ever  doubts  remain  will  be  removed.  Everybody  will 
bo  looking  forward  to  a  satisfactory  termination  of 
the  conflict. 


All  the  reports  from  the  interior  of  the  countrv 
are  satisfactory.  The  banks  are  giving  accommoda- 
(iun,  and  certain  departments  of  trade  are  exceed- 
mgly  active.  Of  course,  those  that  are  especially 
subservient  in  any  way  to  the  military  or  naval  opera'- 
(ions  are  workitji;  day  and  niKht.  "  But  even  other 
departments  are  fairly  active,  and  there  is  much  less 
comjilaint  of  unemployment  than  could  have  been 
anticipated.  It  is  uruiecessary  to  add  that  there  are 
gnmiblers,  that  fault-finding  has  not  altogether  come 
to  an  end,  or  that  there  are  not  people  who  think  that 
they  themselves  would  have  done  exceedingly  better 
than  the  Chancellor  of  the  Exchequer.  But  in  "general, 
even  political  opponents  of  the  Chancellor  of  the  Ex- 
chequer are  generous  in  praise  of  him.  They  recognise 
how  difiicult  a  position  he  found  himself  iii,  and  they 
acknowledge  that  he  has  done  wonderfully  well  in  so 
great  an  emergency.     Thus  we  have  every  reason  to 


hope  that  the  time  ot  real  crisis  is  over,  and  that 
before  long  trade  will  grow  better.  Even  those  who 
fear  that  the  practical  blockade  of  Germany  and 
Austria-Hungary  must  mean  a  great  reduction  of  the 
world's  trade  are  beginning  to  hope  that  the  effect 
will  be  far  less  than  they  could  have  expected;  that, 
in  fact,  the  other  nations  are  already  beginning  to 
exerl  themselves  to  sieze  as  much  of  the  trade  thrown 
away  as  they  can;  and  that,  therefore,  there  is  a 
general  inclination  to  increase  trade  as  much  as 
possible. 

Returning  to  the  question  of  the  pre-moratorium 
bills,  as  might  naturally  be  looked  for,  the 
holders  of  such  bills,  when  accepted  by  any 
of  the  great  accepting  banks  or  houses,  arc  holding 
such  back.  The  rate  of  discount  at  which  they  can 
be  turned  into  money  at  the  Bank  of  England  is 
)atbcr  stiff.  We  do  not  mean,  of  course,  that  it  is 
stiff  under  the  circumstances;  but  the  holders  of  the 
bills  think  that  as  there  can  he  no  question  of  the 
goodness  of  those  documents,  it  would  be  moi-e  profit- 
able to  keep  them  themselves  than  to  discount  them 
at  so  stiff  a  rate.  Practically,  therefore,  a  good  deal 
of  lho.se  bills  will  never  be  presented  at  the  Bank  <  f 
l-'.ngland.  When  they  fall  due  tlicy  will,  of  course, 
be  met,  and  until  that  time  they  will  be  retained  by 
the  holders.  Nevertheless,  the  total  that  has  been 
and  will  be  brought  to  the  Bank  of  England  is  very 
luuch  larger  than  was  generally  expected.  Tho  fact 
that  so  many  bills  are  recognised  to  he  actually  so 
sound  that  the  holders  prefer  to  keep  them  rather 
than  to  obtain  cash  on  them  from  the  Bank  of  Eng- 
land is  one  more  piece  of  evidence  that  confidence  is 
rapidly  returning. 

No  doubt  the  return  of  confidence  is  helped  by  the 
rapid  increase  in  the  gold  reserve  of  the  Bank  of  Eng- 
land. It  amounted  on  Wednesday  evening  to 
£52,01  G,G04',  an  increase  for  the  week'of  £1 .21;!, .045. 
It  will  be  recollected  that  in  the  week  ended  August  5 
there  was  a  decrease  in  the  gold  held  of  as  much  as 
.£10,509,000.  and  in  the  preceding  week  there  had 
been  a  decrease  of  jE2,033,000,  or,  together. 
£12,542,000.  Since  then  the  gold  has  risen,  as 
already  said,  to  very  nearly  53  millions,  the  actual 
increase  in  the  eight  weeks  amounting  to  £25, 205, (XX), 
or  91.fi  per  cent.,  and  there  is  every  reason  to 
anticipate  that  the  increase  will  go  on. 


It  is  to  be  borne  in  mind,  further,  that  the  gold 
held  is  really  much  larger  than  the  figin-es  just  given, 
for  this  week  the  Government  "  eannarked  "  another 
half  a  million,  making  the  total  sum  "earmarked" 
against  the  emergency  notes  4h  millions.  We  may 
add,  as  the  reader  knows,  that  other  Governments, 
likesvisc,  have  gold  "  earmarked."  The  real  amount, 
then,  in  the  Bank  of  England  is  considerably  higher 
than  the  figures  just  given  would  lead  one  at  first 
sight  to  suppose.  Furthermore,  everj'  week  gold  min- 
ing in  South  Africa  is  adding  to  the  total.  In  that 
respect  the  Bank  is  in  a  very  satisfactory  condition, 
which,  no  doubt,  largely  helps  towards  a  recovery  of 
confidence. 

Short  money  has  continued  to  increase  in  value, 
for  the  pre-moratorium  bills  taken  to  the  Bank  have 
largely  exceeded  the  maturities.  The  Government 
have  also  been  paying  out  money  and  money  has  been 
coming  in  from  abroad,  and  whilst  bankers'  balances 
have  been  running  tip  there  has  been  no  appreciable 
advance  in  the  commercial  demand  for  money,  and 
there  is  still  the  absence'  of  practically  any  demand 
from  Throgmorton  Street.  At  the  end  of  the  month 
there  was  a  large  turnover,  hut  it  failed  to  have  any 
influence,  and  short  money  has  been  offering  at 
lA  per  cent,  over  the  night,  and  sometimes  has  been 
obtainable  at  less,  whilst  for  weekly  loans  the  rate 
lias  been  2  to  2^  per  cent.,  with  a  good  deal  of  business 
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at  the  lower  figure.  Discount  rates,  on  the  other  hand, 
have  not  been  particularly  weak.  They  were 
strengthened  at  one  time  by  the  doubts  about  the  ex- 
tension of  the  moratorium.  Feared  trouble  was  sub- 
sequently caused  by  a  modification  of  the  Govern- 
ment's intention,  and  towards  the  end  of  the  week  bills 
were  in  much  better  supply.  That  the  rate  for  three 
months'  bills  is  appreciably  higher  than  a  week  ago 
is  chiefly  owing  to  the  fact  that  a  three  months'  bill 
is  now  a  January  maturity  . 

BRITISH  TREASURY  BILLS. 
A  FCKTUER  issue  of  Treasury  bills — the  fourth 
since  the  war  commenced — will  be  made  next  Wed- 
nesday, when  tenders  will  be  received  for  £15,000,000 
of  six  months'  bills.  The  new  bills  will  be  dated 
October  10,  1914.  and  will  raise  the  total  outstanding 
to  .£71.600,000. 


LIVERPOOL  CORPORATION  BILLS. 

Still  another  issue  of  bills  has  to  be  added  to  the 
numerous  offers  of  this  character  that  have  recently 
been  put  forward.  This  week  the  announcement  is 
made  that  tenders  will  be  i-eceived  at  the  Bank  of 
England,  London,  on  October  5,  for  Liverpool  Cor- 
poration bills  to  the  amount  of  £1,000,000,  one  half 
of  which  will  be  in  replacement  of  bills  falling  due  on 
October  11.  These  latter  bills  originally  fell  due 
CD  August  S,  and  tenders  for  their  renewal  were  to 
have  been  received  at  the  Bank  on  the  day  following 
August  Bank  Holiday.  The  fact  that  that  and 
the  two  succeeding  days  were  also  declared  Bank 
Holidays,  and  that  the  Money  market  was  so  dis- 
turbed for  the  time  Ijeing  owing  to  the  outbreak  of 
hostilities,  caused  the  Corporation  to  make  temporary 
arrangements  for  continuing  the  bills  until  a  better 
opportunity,  not  only  of  renewing  existing  bills, 
but  of  issuing  a  further  half-million  presented  itself. 
The  bills  will  be  dated  October  10,  and  will  be  pay- 
able in  six  montlis'  time,  being  due  April  10.  191.5. 

BANK  OF  ENGLAND. 

The  figures  of  Thursday's  Bank  statement  are  speci- 
ally interesting.  They  sho\\-  the  effect  of  the  quartei-ly 
demands  for  money;  the  magnitude  with  which  the 
Government  is  making  disbursements ;  and  the  ex- 
tent to  which  holders  of  pre-moratorium  bills  are 
still  melting  them  at  the  Bank  of  England.  .A.lto- 
gttther  the  market  received  nearly  £13.000,000  of 
money,  and  paid  awav  less  than  £1,000,000.  leaving 
a  net"  addition  of  fully  £12,000,000  to  the  "  other  " 
deposits,  which  have  been  raised  to  £137,287.000. 
Not  only  did  the  market  receive  nearly  £6,500,000 
out  of  the  public  deposits,  but  discount  business  at 
the  Bank  added  another  £6,000,000  to  the  "  other  " 
securities  which,  with  an  addition  of  less  than 
£500,000  to  the  reserve,  gave  the  market  an  increase 
Ln  its  resources  of  £12,989,000.  The  increase  in 
the  reserve  was  only  £472,000.  for,  against  the  re- 
ceipt of  £2,346.000  in  gold  from  abroad,  no  less  than 
£1,102.000  went  into  the  country,  besides  whichthere 
was  an  expansion  of  £772,000  in  the  note  circulation. 
Practically  all  the  money  the  market  lost  amounted  to 
£950,000  owing  to  a  decrease  in  the  Government 
securities.  Relatively  speaking  the  large  increase  in 
the  deposit  liabilities  having  been  offset  hy  a  moderate 
increase  in  the  reserve  the  ratio  has  fallen  about 
•J  per  cent,  from  23.33  per  cent,  to  22.81  per  cent. 

A  study  of  the  statistical  movements  in  the  Money 
.  market  since  the  outbreak  of  war  brings  out  many 
interesting  points.  Not  the  least  is  the  extent  to 
which  the  gold  position  of  the  Bank  of  England  has 
been  strengthened  in  spite  of  an  exceptionally  heavy 
demand  for  gold  for  the  country.  Below  we  give 
a  small  table  showing  the  net  result  of  the  bullion 
movements  at  the  Bank  of  England  for  August  and 
September  for  this  year,  and  the  three  previous  years, 
indicating  separately  the  movnients  on  foreign  and 
home  account:  — 


Qoldin  Bank  end  Vnl7  1911        

1 911  Net  Gold  Foreign 

Movements  £ 

August  ana  September     ...  -t- 1,492,000 


Qold  iD  Bank  end  luly  1912        

1912  Net  Gold  Foreign 

Movements  £ 

Augnrt  and  September      ...  -  427,000 


Gold  in  Bank  end  July  1913        

1913  Net  Gold  Foreign 

Movements  £ 

August  and  September      „,  +  802,000 


Gold  in  Bank  end  July  1914        

1914  Net  G»ld  Foreign 

Movemente  £ 

August  and  September     ...  +20,092,000 


41,161,000 


£ 

-1,093,000  = 

-1-     399,000 

41,580,000 



.    40,723,000 

Home 

£ 

-1-1,397.000  = 

+     970,000 

41,693,000 

.    39,285,000 

Home 

£ 

+   595,000  = 

+  1,397,000 

40,682,000 

.    38,131,000 

Home 

£ 

-5,306,000  = 

+  14,786,000 

52.917,000 

MONEY  IN  NEW  YORK. 

The  last  statements  of  the  New  York  Associated 
Banks  and  Trust  Companies  showed  in  the  combined 
form  a  considerable  alleviation  of  the  position.  There 
was  a  reduction  of  nearly  £750,000  in  the  loans,  and 
a  small  decrease  in  the  deposits,  against  which  there 
was  an  addition  of  no  less  than  £1,396,000  to  the  total 
reserve,  more  than  £1,000,000  of  which  was  in  specie. 
Consequently  there  was  an  improvement  'of 
£1  538.000  "in  the  surplus  reserve,  the  deficit  having 
been  reduced  from  £7,680.000  to  £6,142,000. 


POSITION  IN  INDIA. 

The  export  trade  of  India  ought  to  be  looking  up  just 
now.  There  are  no  indications  of  that  in  the  exchange 
position,  and  the  reason  is  doubtless  to  be  found  less 
in  the  conditions  of  the  Money  market  than  in  the  in- 
terference with  trade  caused  by  the  recent  exploits  of 
the  German  cruiser  Emdcn.  On  Wednesday  last  the 
India  Council  again  offered  the  small  amount  of  10 
lacs,  but  received  applications  for  only  about  2  lacs, 
which,  being  all  in  bills  at  the  same  minimum  rates  as 
last  week,  were  accepted  in  full.  The  reverse  re- 
mittances—viz., the  sale  in  India  of  sterling  bills  on 
London— remain  verv  steadv  at  about  one-third  of  the 
amount  offered.  For  the  £1,000,000  placed  at  the 
disposal  of  the  market  on  Thursday  the  applications 
reached  £355,000,  £200,000  in  bills  and  £155,000  m 
telegraphic  transfers,  all  of  which  were  accepted. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent. (Aug.  20,  '14)  |    Bengal  ...  5  per  cent. (Aug.  7,  "14). 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last. 
September  30,  are  :  — 


Bate. 

1  ^a. 


Bills. 
Tendered.         Accepted. 


I  Tkleqraphic  Transfers. 

I  Bate.         Tendered.  Accepted. 


2,10,000         2,10,000    100 
Offered. 
Grand  Total  ...   Rs.  10,00,000 


Tendered. 
Rs.  2,10,000 


Accepted. 
Bs.  2,10,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 


-Bllls.- 


Bs 


•Telegraphic  Translere  — n 
Average.    Minimum. 


Rs,       Average.  Uintmum.  

Calcutta     ...     40,000       1/3-937       1/31-f      ...  —  —  _ 

Bombay      .„     20,000       1/3  937       l/3l|      ..,  —  -  _ 

Madras        ...  1,50,000        1/3-937        l;3l-|       ,.,  -  - 

from  ADPll  1  60  Sept.  29  inclusive  the  Council  have  granted  remittance 
forRs  5,59.44,861.  realising  £3,733.127.  Dp  to  Sept.  30  of  last  9nanclal 
year  the  total  Bills  and  Transfers  sold  was  Rs.16,34.41.605.  '•''»''"°= 
£10  260  901  The  total  sales  for  the  week  ended  Sept.  29  amounted  to 
Rs.g'.gO.OOO,  realising  £65.770.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  tO  laos. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  :- 


October  1   ... 
September  24 

.,     n 

„       10 


1,000,000 
l,0r0.000 
1,000,000 
1,000,000 
1,003,000 


Tenders 
Received 
£ 
355,000 
346,000 
335,C0O 
360,000 
474,000 


Amount 


355.000 
346,000 
335,000 
360,00!) 
474,000 

B 
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SILVER. 

Ihe  Silver  market  lias  been  less  interesting.  The 
cash  price  has  only  moved  -Jd.  throughout  the  week, 
and  at  2'ld.  fixed  to-day,  shows  a  reduction  of  id. 
on  the  week.  Supplies  have  not  been  large,  but  the 
only  demand  has  been  a  small  one  for  the  Mint.  It 
is  now  more  than  two  months  since  there  has  been 
a  market  in  silver  for  forward  delivery,  and  the 
amount  of  forward  silver  contracts  now  remaining 
uncovered  must  necessarily  be  very  small. 

SeptaS      26  28  29  30  Oct  1        2 

London    „    Z^id.        24}  24  24}         24  24  24 

Bxohwige...   ma       lim        Hoi.      1/.^  Ko  advice  No  advice  KoadTice 


Aug. 


TIUEBT  O&I.  FAY  DAT.  OOHSOLS. 

Settlement /Wed.,  Aug.  28  j  *Tliurs.,  Aug.  13  I  — 

Days.       L  —  I     Thurs.,  Aug.  27  |  — 

*  Deferred  to  October  14  for  both  General  and  end-August 
Consols  Settlements. 
July  30.  Bank  of  England  rate  to  4  per  cent. 
„     31.  Bank  of  England  rate  to  8  per  cent. 

Paris  Bourse  settlement  deferred   to  August  31. 
London   and   New   York  Stock   Exchanges  did   not 

open. 
General       securities       and       Consols       settlements 
deferred. 
1.  Bank  of  England  rate  to  10  per  cent. 
3.  Bank  Holiday  e.xtended  to  August  6  inclusive. 
,,      4.  War  declaration   Germany   and   England. 

German     Reichstag    aulliorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  TiNu:.--  of  August  10,  p.  5.) 
„      6.  British  moratorium  of  month  to  September  4. 
,,      7.  Banks   reopen  and   issue  of   £1  Government   (Trea- 
sury)  notes  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow    Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of     their    liabilities    on    deposit    and 
current  account. 
Bank  of  England  rate  to  6  per  cent. 
,,        8.  Bank  of  England  rate  to  5  per  cent. 
„       12.  General    securities    and     Consols    settlements    on 

London  Stock  E.xchange  further  deferred. 
,,      13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
„       19.  Issue  of  £15,000.000  six  months'  Treasury  bills. 
„      20.  Continental   bank   rates   reduced  :   France  6  to  5, 

Holland  6  to  5. 
„      26.  Issue  of  £15,000,000  six  months'  Treasury  bills. 
,,      27.  Parliament  approves  a  War  Loan  Bill,  also  Courts 
(Emergency  Powers)  Act  providing  leniency 
to  debtors. 
Sept.       1.  British   moratorium   extended   to  October  4. 
,,        4.  Further  deferment  of  Stock  Exchange  Settlements; 

Consols  and  General  to  October  14. 
„        5.  Government  action  to  assist  acceptors  of  bills 
„      11.  Third  issue  of  £15,000,000  Treasury  bills. 

German    5    per    Cent.    Treasury  Bond   Five-year 
Loan.        £50,000,000   5  per   Cent.   Treasury 
Bonds     (five    years).        Also      an     unstated 
amount   of    5    per    Cent.     Ten-year   Bonds. 
(Telegram,     September     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
„      14.  Stock  Exchange  Committee  confirms  resolutions  : — 
"  That    no    member      shall    do    a,    bargain    or 
negotiate   a   purchase  or  .sale   at  a   less   price 
than  the  lower  of  the  prices  quoted   in  a  list 
of  800  to  900  securities."     {Vide  dailv  papers 
of   .September   15.) 
,,       21.   Reopening  of  Australian  Stock  Exchanges. 
,,      23.   New  York  City  Loan  oversubscribed. 
,,      30.  Proclamation    of     extension     of     moratorium      to 
November    4,     save     as     to     rents,     retail 
traders'  debts,  and  modifications  as  to  bills 
of  exchange. 
[On    ."September    24    the    extension    of    moratorium    was    an- 
nounced.] 

(Also  see  War  Chronology,  page  6.) 

Friday  Evening. 

In  times  like  these,  though  the  Stock  Exchange  is 
closed,  and  there  are  obstacles  in  the  way  of  free 
dealing  even  for  cash,  the  public  is  presenting  a  com- 
mendable spii-it  of  caution.  There  is  an  inner  feeling 
that  we  are  on  the  eve  of  the  receipt  of  some  im- 
portant news,  liut  tImi,.  is  little  disposition  to  antici- 


pate events  because  accidents  may  happen.  Were 
there  normal  dealing  conditions  and  some  event  was 
being  looked  forward  to,  the  realisation  of  hopes  that 
would  beneficially  affect  values  would  result  in  an  ap- 
preciable market  movement.  What  the  world  has 
been  looking  forward  to — and  we  advisedly  say  the 
world — is  incidents  of  striking  importance  which  will 
have  a  satisfactory  bearing  upon  the  future.  Victories 
of  the  Allies  over  the  Central  European  Powers  would 
be  events  of  such  a  character.  High  hopes  are  being 
entertained  that  in  France  especially  a  victory  of  im- 
portance will  be  secured,  and,  if  it  is,  we  expect,  even 
though  market  facilities  are  so  restricted,  to  witness 
a  decided  movement  in  prices.  Of  course,  in  the  cir- 
cumstances, there  is  a  great  amount  of  nervousness 
because  the  incidents  of  one  day  may  be  followed  by 
other  incidents  of  reverse  character.  Still,  the  trend 
of  war  events  in  France,  Eastern  Prussia,  Galicia, 
and  even  the  Serbo-.\ustrian  conflict,  from  the  point 
of  view  of  the  Allies,  is  satisfactorj',  and  were  the 
Stock  markets  open,  doubtless  ere  this  we  should 
have  seen  the  existing  hopefulness  reflected  in  a.  better 
trend  of  prices. 

It  is  understood  that  as  an  outcome  of  conferences 
between  the  Stock  Exchange  Committee,  bankers, 
and  tlie  Government,  a  policy  as  to  clearing  up  the 
Stock  Exchange  position  has  been  formulated,  and 
that  an  immediate  decision  will  be  come  to  by  the 
Stock  Exchange  Committee  as  to  the  steps  to  be 
taken  to  further  clear  up  the  position  beyond  the 
decision  already  come  to  for  fixing  a  settlement  for 
November  18,  both  general  and  Consols.  It  may 
be  recalled  that  fliere  is  still  unsettled  some  portion 
of  the  end-July  account.  Pay  day  was  on  July  29, 
but  in  accordance  with  Stock  Exchange  regulations  a 
period  of  three  days  has  to  elapse  before  one  knows 
whether  the  engagements  as  between  members  have 
been  duly  cleared.  The  Bank  Holiday  extension  and 
war  declaration  dislocated  definite  knowledge  on  the 
point.  Tlierc  may  be  an  even  larger  unsettled  posi- 
tion in  respect  of  the  end-July  account  than  appears 
on  the  surface. 


The  settlement  of  the  mid-.August  account  is  now 
further  deferred  to  November  18.  We  may  recall  that 
though  the  .\ugust  14  settlement  still  remains  unad- 
justed in  the  interval  since  the  war  dibdcle,  some 
amount  of  the  position  open  for  such  account  has 
been  aiTanged  by  cash  transactions  as  between  the 
public  and  dealers  and  brokers.  The  bulk  of  the 
account,  hovs'ever,  still  remains  open  both  in  respect 
of  the  contango  and  purchase  and  sale  transactions. 


We  have  pointed  out  in  remarks  in  our  Stock 
Exchange  column  intermittently  during  the  past  few 
weeks  that  in  order  to  prevent  the  occurrence  of  a 
financial  dfbdcle  on  the  f^tock  Exchange,  it  is  neces- 
sary to  devise  means  for  securing,  with  respect  to  the 
Stock  Exchange,  alleviations  that  have  been  gi-anted 
to  the  public  at  large  by  the  moratorium.  In  respect 
of  Stock  Exchange  loan  arrangements,  and  loans  in- 
clude contangos,  what  is  required  is  for  such  arrange- 
ments to  remain  in  statu  qiM  until  some  period  after 
the  war  is  ended,  for,  if  the  war  ends  in  the  way 
that  is  now  felt  fairly  certain  it  will — by  a  collapse  of 
the  Central  European  military  dominance — the  con- 
clusion of  peace  would  bring  about  a  general  restora- 
tion of  prices  to  the  level  of  the  pre-war  period.  There 
would  probably  be  a  full  restoration  in  re.'^pect  of 
some  securities,  a  partial  restoration  in  the  case  of 
others,  and  even  in  some  particular  cases  an  appre- 
ciation in  market  valuations  over  the  prices  prior  to 
the  outbreak  of  the  war. 


We  regi'et  no  announcement  has  so  far  been 
made  of  what  is  to  be  the  action  to  be  taken  by  the 
Committee  as  to  contango  arrangements.  All  manner 
of  suggestions  have  been  put  forward  on  this  matter, 
but  what  is  considered  most  generally  as  likely  to 
be  witnessed  is  a  pronouncement  of  loan  and  contango 
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policy  and,  contingent  tliereon,  the  prices  proposed 
to  be  fixed  bj'  the  Committee  for  effecting  a  settle- 
ment in  connection  with  differences.  Decisions  on 
these  points  are  necessary  to  be  arrived  at.  An 
outcome  of  the  prolongation  of  contangos  and  out- 
come of  fixing  of  prices  would  be,  we  believe,  a 
very  considerable  reduction  in  the  amount  of  stock 
open.  Many  people  who  had  "  bull  "  commitments 
carried  over  at  end  July  account  on  contango  prior  to' 
the  closing  of  the  Stock  Exchange  have  since  effected 
sales  of  such  stock  in  part  or  as  a  whole.  Per  contra 
those  who  were,  as  a  "hedge"'  against  "bull 
commitments,  "bears"  of  stock  have  purchased 
and  closed  the  transaction.  Were  the  Committee,  for 
unsettled  transactions  that  have  to  remain  open  under 
loan  and  contango  arrangements,  to  fix  "  making- 
up  "  prices  at  slightly  below  the  prices  that  were 
fixed  at  end  of  July  account  no  surprise  will  be  felt. 
But  we  can  say  notliing  further  on  the  matter  until 
it  is  known  w4at  action  the  Committee  proposes  to 
take. 


In  the  various  notices  issued  on  October  2  by  the 
Stock  Exchange  Committee  fixing  the  deferred 
settlements  for  November  18  reference  is  made  to 
alterations  of  old  and  of  promulgation  of  new  rules. 
Apparently  the  Committee  contemplates  a  departure 
from  the  hitherto  iron-bound  rules  as  regards  defaults 
of  members  of  the  Stock  Exchange,  inasmuch  as  pro- 
vision is  now  made  for  what  may,  for  want  of  a  better 
term,  be  described  as  "provisional  defaults."  That 
is  to  say  that  in  the  event  of  any  member  being  un- 
able to  fulfil  liis  engagements  the  position  shall  be 
dealt  with  by  a  committee  appointed  for  the  purpose, 
and  instead  of  the  member  being  publicly  announced 
as  a  defaulter,  the  case  is  to  be  dealt  with  on  its 
merits.  If  his  case  is  one  of  bona-fide  misfortune 
and  indicates  ability  later  on  to  complete  engagements, 
he  is  suspended  from  entiy  into  the  Stock  Exchange 
and  from  dealing  until  his  position  is  settled,  but 
he  will  not  be  publicly  declared.  If,  however,  after 
investigation  the  Committee  thinks  right  to  allow 
matters  to  take  their  course,  he  will,  as  usual  hitherto. 
be  publicly  declared  a  defaulter.  There  are  various 
other  minuticB,  as,  for  instance,  how  the  Official 
Assignee  shall  settle  the  estate  of  the  new  form  of 
defaulter  with  the  co-operation  of  a  committee  of  the 
creditors,  instead  of,  as  heretofore,  the  position  being 
summarily  dealt  with  by  the  Official  Assignee  alone — 
and  other  technical  matters,  which,  however,  are  of 
purely  domestic  character,  and  would  not  be  appre- 
ciated by  members  of  the  public. 


We  give  below  a  contrast  of  some  of  the  shares, 
&c.,  in  which  for  the  time  being  there  is  a  fair 
number  of  transactions  or  which  have  speculative 
interest : — 


1 

Last  Make-up 

Price 

Present  Xom 

July  27. 

July  30. 

Price. 

Consols 

74j 

6'9 

685 

Brazil  5%,  1913          

81 

72 

63 

Japan  4J%,  2nd  Series 

90f 

87 

83* 

Kussian  4%,  1889        

82 

79 

76 

Gt.  TVestcrn  Ev.  Ord. 

112{ 

lOSi 

106i 

L.  A-  N.W.  Rt."  Ord 

124J 

121" 

1152 

L.  Brishton,  it  S.C.  Defd. 

in 

72 

72 

Midland  Defd. 

67? 

63xd 

63i 

South  Ea-'tern  Defd. 

36 

31* 

32 

Canadi;in  Pacific  Ord. 

176 

165 

158* 

Gd.  Trunk  3rd  Pref 

30 

26 

24} 

Amalgamated  Copper 

66 

55zd 

43* 

Atchison  Conunon 

96| 

91id 

86* 

Union  Pacific  Common 

15.5 

IISX  all 

109* 

U.S.  Steel  Common      

59* 

54i 

47" 

B.  Ajres  Gt.  South  Ry.  Ord. 

105J 

102 

94 

Leopoldina  Ord.            

61 

42 

38 

Mexico  Rt.  2nd  Pret 

6.5 

62 

63 

San  Paulo  Ord.             

230 

215i 

199 

Armstrong,  Whitworth  Ord.  ... 

40/- 

39/6 

39/3 

Bra7ilian  Traction  Ord. 

65 

58 

49 

Brunner  Mond  Ord.      

85/- 

85/- 

78,- 

Coats  (.7.  and  P.)  Ord. 

7J 

Kynoch  Ord 

7* 

2 

Lyons  (.T.)  Ord.             

645 

6} 

5l 

Marconi  Wireless  Ord. 

U 

1ft 

l! 

Penin.  i  Oriental  Defd. 

290 

2S0 

255 

Tickers  Ord 

35/3 

34/- 

34,3 

HOME  RAILWAYS  AND  LABOUR. 

Following  upon  the  announcement  by  the  Board  of 
Trade  concerning  the  terms  of  compensation  to  the 
railways  during  the  present  period  when  they  are 
being  worked  by  the  Government,  comes  the  welcome 
news  that  a  meeting  was  held  on  Tliursday  between 
representatives  of  the  railways  and  of  the  two  rail- 
waymen's  societies — the  National  Union  of  Railway- 
men  and  the  Associated  Society  of  Locomotive 
Engineers.  At  this  conference  it  was  agreed  that  in 
view  of  the  national  crisis  the  existing  conciliation 
scheme  and  all  agreements  thereunder  shall  remain  in 
force  for  the  present  and  until  such  time  as  either  of 
the  parties  gives  notice  to  determine  otherwise.  In 
the  early  part  of  the  year  the  railways  were  faced  with 
labour  controversy  considered  likely  to  present  diffi- 
culties in  the  later  months,  and  some  uneasiness  was 
felt  concerning  the  outcome  of  the  dispute,  although 
it  was  expected  by  those  acquainted  with  the  attitude 
of  the  railways  and  of  the  men's  representatives  that 
satisfactory  solution  would  be  discovered.  When 
the  war  broke  out  and  the  railways  came  under  the 
care  of  the  Government  it  was,  of  course,  anticipated 
that  the  men  would  not  press  their  demands,  and  the 
decision  come  to  this  week  confirms  this  expectation. 
It  was  also  agreed  at  the  meeting  that  the  present 
members  of  the  men's  side  of  the  Board  shall  remain 
in  office,  and  that  no  fresh  elections  shall  take  place 
durino-  the  suspensory  period. 


CHICAGO,  ROCK  ISLAND  AND 
PACIFIC   RAILWAY. 

Although  at  the  time  of  writing  particulars  of  the 
plan  expected  to  be  announced  by  the  committee 
representing  the  holders  of  Chicago,  Eock  Island  and 
Pacific  Railroad  Collateral  Trust  Bonds  are  not  avail- 
able, it  is  anticipated  that  no  long  delay  will  occur 
before  such  data  are  forthcoming.  It  will  be  remem- 
bered that  towards  the  end  of  June  a  tentative  plan 
was  put  forward  whereby  it  was  hoped  the  financial 
affairs  of  the  Eock  Island  system  would  be  readjusted 
and  assure  additional  money  being  provided  to  meet 
capital  expenditures  of  the  next  three  years.  We 
should  state  that  pi-aclically  the  whole  of  the  Common 
stock  of  the  Eock  Island  Railway  is  held  by  the  Eock 
Island  Railroad  as  collateral  for  an  issue  of  a  like 
amount  of  Railroad  Collateral  Trust  Bonds,  interest 
upon  which  was  not  forthcoming  on  May  1,  the  last 
interest  payment  day.  Further,  the  Common  stock 
of  the  Railroad  is  owned  by  the  Eock  Island  Com- 
pany, which  has  in  issue  Preferred  and  Common 
stocks.  In  these  circumstances  the  income  derived 
bv  the  Railroad  from  its  holding  of  Railway  stock 
is  applicable  in  the  first  instance  to  paying  interest 
on  the  Collateral  Bonds,  any  residue  being  available 
for  the  Company's  stockholders.  Under  the  tenta- 
tive plan  it  was  proposed  to  distribute  the  Railway 
stock  among  the  holders  of  the  Railroad's  Collateral 
Bonds,  and  the  Company's  Preferred  and  Common 
stocks  in  varying  proportions  upon  the  payment  of 
an  assessment  of  15  per  cent.,  the  proceeds  of  which 
would  give  to  the   Railway  the  sum   needed  to  tide 


SWISS    BANKYEREIN 

43  LOTHBURY,  LONDON,  E.G. 

West-End  Branch:    He  Regent  St.,  Waterloo  Place,  S.W. 

Capital:  Authorised  and  Fully  Paid    ...   £3,280,000 
Reserves         £1,110,000 

The  SWISS  BANKVEEEIX  have  made  special  arrange- 
ments  enabling  them  to  undertake  Banking  and  Exchange 
Business  with  all  allied  and  neutral  countries,  including  the 
issue  of  drafts  and  telegraphic  transfers  to  and  from  the  United 
States  of  America  and  the  principal  cities  of  France,  Kussia, 
Switzerland,  Holland,  Italy,  Spain,  Portugal,  Sweden,  Noraay, 
and  Denmark.  They  are  also  prepared  to  negotiate  approved 
Bills  of  Exchange,  to  forward  Bills  for  collection,  collect 
freights,  make  payments  abroad  for  account  of  shipowners, 
etc.     Particulars  on  application. 
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over  the  three  fortHcoming  years.  In  exchange  for 
the  assessment  so  paid  it  was  proposed  to  issue 
Seven  per  Cent.  Preferred  stock.  It  was,  however, 
eventually  decided  by  the  syndicate  of  underwriters 
to  abandon  the  plan  for  which  they  had  made  them- 
selves responsible.  This  decision  was  arrived  at 
because,  first,  the  earnings  of  the  Railway  for  the 
current  year  as  estimated  under  the  new  form  of 
accounts  prescribed  by  the  Interstate  Commerce 
T'ommission  did  not  make  a  sufficiently  satisfactoiy 
showing  as  to  dividends  upon  the  proposed  issue  of 
Preferred  stock,  and,  secondly,  adjustments  must  bfe 
made  in  the  capital  or  properties  account  of  the  Rail- 
way which  would  largely  decrease  or  possibly  entirely 
wipe  out  the  surplus  shown  on  the  books  of  the 
Railway.  Now  that  the  period  of  grace  has  expired 
in  which  it  was  hoped  some  agreement  satisfactory 
to  all  parties  might  have  been  arrived  at,  the  trustee 
has  brought  an  action  which  is  now  pending  to  fore- 
close the  trust  agi-eement,  and  for  the  sale  of  the 
pledged  stock  of  the  Railway.  In  the  event  of 
default,  according  to  the  trust  agreement,  a  sale  of 
ihe  pledged  stock  must  be  effected,  and  further  pro- 
vision is  made  that  in  the  absence  of  directions  to  the 
contrary  by  60  per  cent,  in  amount  of  the  bonds  at 
any  sale  of  public  auction,  whether  made  by  the 
trustee  or,  in  pursuance  of  official  decree,  the 
plcdgc-d  stock  shall  be  sold  in  one  block  or  parcel. 
Under  the  foreclosure,  therefore,  no  distribution  of  the 
pledged  stock  can  possibly  be  made  to  bondholders. 
The  Collateral  Bondholders'  Committee,  of  which 
Mr.  James  N.  Wallace  is  Chairman,  reports  that  out 
of  the  $71,000,000  odd  of  bonds  about  $1S,000,0()0 
had  been  deposited  with  the  committee  up  to  the 
middle  of  September,  while  a  further  $8,000,000  had 
been  deposited  with  a  committee  in  Holland  work- 
ing in  co-operation  with  the  New  York  Committee. 
As  the  committee  point  out  in  a  statement  recently 
issued,  it  is  impossible  in  existing  circumstances  to 
carry  through  a  plan  making  adequate  provision  for 
the  future  financial  needs  of  the  Railway.  The  plan 
upon  which  the  committee  is  now  engaged  therefore, 
and  details  of  which  arc  expected  to  become  available 
at  any  time,  will  provide  for  the  purchase  of  the 
stock  at  toredosure  sale,  and  will  not  deal  in  any  way 
witii  the  financial  requirements  of  the  undertaking. 
For  such  a  plan  to  be  successfully  carried  out  there 
is  required  tlie  concurrence  of  practically  all  the 
bondholders  who  on  the  acquisition  and  distribution, 
pursuant  to  the  plan  of  the  pledged  stock,  will,  as 
stockholders,  be  entitled  to  full  voting  rights  and  to 
take  .letion  as  they  may  deem  best  for  future 
financing  The  office  of  the  committee  is  at  54  Wall 
Street,  New  York  City. 


LIMA  RAILWAYS. 

Little  change  is  shown  in  the  half-yearly  report  of 
the  Lima  Railways  Company,  which  covers  six 
months'  operations  to  June  30  last.  The  gross  receipts 
for  the  period  show  a  decline  of  £442  owing  to  the 
reduction  in  the  rent  payable  under  the  Callao  agree- 
ment. In  explanation  of  this  reduction  the  directors 
again  remind  the  proprietors  that  the  lessee  companies 
allege  that  the  receipts  for  the  triennial  terminating 
on  April  30,  1913,  were  below  the  average  stipulated 
by  the  contract  of  lease.  This,  they  say,  does  not 
agree  with  the  figures  as  published  in  theii-  annual 
leports,  and  a  representative  of  the  Company  is  still 
discussing  the  matter  with  the  lessees.  Referring  to 
the  law  suit  for  the  £l,(»tK3  per  annum  claimed  under 
the  lease  for  the  previouo  three  years,  the  directors 
report  with  regret  that  judgment  has  been  pronounced 
against  the  Company  on  the  technical  ground  that  the 
Tribunal  of  the  Chamber  of  Commerce  was  not  legally 
constituted,  objection  being  made  to  one  of  its  mem- 
bers.   The  Company's  lawyer  is  appealing  against  this 


decision,  and  the  matter  is  therefore  being  referred 
to  the  Superior  Court,  where  it  is  hoped  the  Company 
will  obtain  a  favourable  verdict.  The  decline  in  gross 
receipts  has  been  accompanied  by  a  reduction  of  £295 
in  working  expenses,  and  the  net  profit  after  meeting 
Debenture  stock  service,  &c.,  amount  to  £3,711,  as 
against  £3,775.  This  is  equal  to  a  dividend  for  the  six 
months  at  the  rate  of  1^  per  cent,  per  annum.  Owing 
however,  to  the  financial  disturbances  in  Peru  caused 
by  the  war  the  directors  regret  that  they  cannot  recom- 
mend an  interim  dividend,  and  the  amount  will  there- 
fore be  carried  forward  to  the  current  half-year.  It 
is,  of  course,  impossible  to  foretell  how  long  the  war 
will  last,  but  if,  when  the  final  accounts  for  the  year 
are  complete,  hostilities  have  ceased,  the  Company  will 
doubtless  be  able  to  make  a  distribution  to  its  share- 
holders. Last  year,  it  will  be  recollected,  a  profit  of 
£7,096  was  earned,  and  a  dividend  of  li  per  cent,  was 
distributed.  .\s  these  profits  look  like  being  main- 
tained in  the  current  year  shareholders  may,  we  think, 
expect  some  recognition  six  months  hence,  when,  at 
any  rate,  the  local  moratorium  now  in  force  should 
have  been  removed.  The  price  of  the  £10  shares  is 
about  2f . 


CHRONOLOGY    OF    THE    WAR. 

July  23.   Au.stria- Hungary     pre.-ieiits     ultimatum     to    ServU, 
giving  only   48   hours  for  answer. 
„     27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a   Conference   of    Germany,    France,    Italy,    and 
Great  Britain — accepted  by  France  and   Italy. 
,,     28.  Austria-Hungary  declares  war  against  Servia. 
,,    31.   (Germany   declares   state  of  war. 
Italian  declaration  of  neutrality. 
Aug.  1.  Germany   declares  war  against  Russia,   also  invadea 
Luxemburg. 
,,      4.  War  declared  between  Great  Britain  and  Germany. 
British  Government  undertakes  insurance  of  Britidi 
shipping  during  war. 
„      5.  Lord  Kitchener  appointed  Minister  of  War. 
Germans  repulsed  at  Liege. 
Roumania  to  remain  neutral. 
,,     6.  House  of  Commons  vote  of  credit  for  100  millions. 

Austria-Hungary  declares  war  against  Russia. 
„    10.  France  declares  war  on  Austria- Hungary. 

Montenegro  casts  in  her  lot  witE  Servia. 
,,    11.  German   Army   mainly  operating  through   Belgium. 
,,    12.  British  Declaration  of   War  against  Austria. 
,,    17.  Greece  protests  against  Turkish  movement.'". 
,,    19.  Advance  in    force   of  Germans   in    Belgium   and  of 

Russians  in  East  Prussia. 
,,    22.  Confirmation    of  Servian   successes  against  .\n<triA. 
,,   23.  Japan    at    war    with    Germany.     Russian    succeMW 

in  East  Prussia. 
,,   25.  Battle  of  Charleroi  and  retirement  of  .\llies. 
,,    27.  Further  retirement  of  Allies  towards  Paris. 
.,    28.   Naval   engagement  off  Heligoland. 
..   30.  German  check  to  Russian  advance  in  Prussia. 

Germans    said    to    have    withdrawn    reserves    from 
Belgium  to  Russian  front. 
Sept.  3.   French   Government   transfers   to   Bordeaux.       Get- 
man   front  close  to   Paris. 
Russian   double  defeat  of   .\ustrians  near  Lemberg. 
Active  recruiting  of  second  lOO.COO  men. 
,,      4.  Mr.  Asquith's  speech  at  the  Guildhall. 
„     5.  Great  Britain,    France,  and  Russia  :    Convention  of 
joint  action   when   peace  terms  come  to    be  con- 
sidered. 
Renewal  of  unrest  in  Turkey. 
8.  Check  to  German  investment  of  Paris. 
,,     9.  .\nnouncenu'nt  of  70.000  Indian  troops  for  the  front. 
.,    10.   King's  mesi.sage  to  the  Empire. 

5  to  12.  Germans    thrown     back     from    Marne- t'erdoa 
line. 
.\ustrian  defeats  by  Russians  and   Servians. 
.,    12.  Re|K>rted   Italian  operations  in   .\lbania. 
.,    14.   German    Western    .\rniies    reform   along    the    .\inM. 
A  fresh  series  of  buttles  commenc-es  along  some  00 
miles. 
.,    18.  Parliament     prorogued     to     October     27.        King'i 

S[>eech. 
..    21.   .\gitation  for  action  in   Italy,  Roumania.  ..ii.l    Bol- 

sann. 
..    23.   Three  British  truiser.i  sunk  by  German  submarinea. 

Jaroelaw  oc<upied  by  Russians. 
.,    24.  Renewal  of  Russian  advance  in  East  Prussia. 
1 1. 1     2.   .\isne  Brittle  continue.')  21   days  to  this  date. 
nVi"  nho  Chronology    in    Sto-t;  Ex^hnnge  Section. 
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£7  Jppotnln^mt, 


GENERAL 

Accident    Fire    and    Life 

ASSURA^rCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIMS     PAID 


£2,500,000 
£7,000,000 

All  classes  of  insurance  transacted. 

Chief  Ofiices: — General  Buildings,  Perth,  Scotland. 

General  Hiulding.s,  Aldwvch,  London. 

F.  NouiK-MiLLKU,  J. P.,  General  Manager. 


PLAYER'S 


FOR    THE    TROOPS. 


Troops  at  Home 


(Duty  paid) 


It  would  be  well  If  those  wishine:  to  send  Tobacco  to 
our  Soldiers  would  remember  those  still  In  Great 
Britain.  There  are  thousands  of  Regrulars  and  Terri- 
torials awaiting:  orders,  and  In  sending  a  present 
now  you  are  assured  of  reaching:  your  man. 

Supplies    may   be    obtained    from    the    usual    trade 
sources,  and  we  shall  be  g;lad  to  furnish  any  Infor- 
mation on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons.  Notting:ham.  will  (through  the 
Proprietors  for  Export,  The  British- American  Tobacco 
Co.,  Ltd.)  be  pleased  to  arrange  for  supplies  of  this 
world-renowned  Brand  to  be  forwarded  to  the  Front 
at  Duty  Free  Rates. 


JOHN  PLAYER 

&  SONS, 

Castle  Tobacco  Factory, 
Nottingham. 

Branch  of  the  Imperial  Tobacco 

Company  (of  Great  Britain  and 

Ireland),  Limited. 


p:mltt0  ^s$m. 

In  general  llie  dealings  lu  iuuiin.y,"  sefiinues  liave 
disclosed  a  disposition  on  the  part  of  small  specula- 
tors to  pick  up  siock  at  the  low  level  of  prices  now- 
current.  A  noticeable  exception  to  this  general 
trend,  however,  has  been  in  the  case  of  copper  shares, 
wliich  ha\e  been  depressed,  the  American  more  pai'- 
ticularly.  The  baying  continues  on  a  small  scale,  and 
is  very  selective.  Tire  chief  favoin-ites  continue  to 
be  Eand  securities  and  Eastern  Eand  shares  in  par- 
ticular. Some  development  of  speculative  interest  is 
noticeable  also  in  the  Eussian  group  of  mining  shares. 
In  the  first  place  the  companies  were  showing  excel- 
lent development  returns  jirior  to  the  war,  and  atten- 
tion was  being  given  at  the  time  to  Eussian  shares. 
Then  came  the  debdde,  and  the  Eussian  group  of 
shares  suffered  more  than  any  other  class  of    mining 


securities.  It  is  true  there  was  some  amount  of 
speculation  open  in  such  class  of  shares,  but  still  it 
is  to  be  borne  in  mind  that  work  is  being  continued  in 
Russia,  and  the  companies  have  adequate  financial 
resources  to  go  on  with  development  and  completion 
of  arrangements  for  erecting  or  extending  plant. 
Furthermore,  with  the  Eussian  group  of  copper  mines 
there  is  not  the  trouble  to  be  faced  tliat  the  American 
and  other  companies  are  experiencing.  The  Ameri- 
can companies  are  obliged  to  partly  shut  down  pro- 
duction owing  to  the  reduced  market  for  their  product. 
The  Russian  companies,  if  they  could  do  so,  would 
strive  by  all  possible  means  to  increase  their  outputs, 
for  the  reason  that  the  Russian  Government  requires 
all  the  copper  that  it  can  obtain,  and  is  paying  pro- 
ducing companies — for  they  are  still  producing — a 
\-ery  good  price  indeed.  We  understand  that  the 
arrangement  made  for  an  indefinite  period  is  to  take 
all  the  copper  produced  at  £102  per  ton.  This,  of 
course,  includes  the  Eussian  bounty,  which  takes  the 
form  of  an  apjiroximate  ^33  per  ton  duty  on  imported 
copper.  Russia  has  not  yet  attained  the  position  of 
heing  independent  of  imports  of  copper. 


RUSSO-ASIATIC  CORPORATION. 

In  respecl  of  tliis  Company's  Eicider  mine,  containing 
copper,  lead,  zinc,  gold,  and  silver  bearing  ore,  proof 
l.as  been  afforded  from  actual  working  at  surface  down 
into  the  sulphide  zone  of  a  stretch  of  country  from 
vvliich  ore  has  been  extracted.  Since  recommenc- 
ment  of  operations  at  the  mine  abandoned  years  ago  a 
first  series  of  six  bores,  each  125  feet  from  each  other, 
has  in  recent  months  proved  continuity  of  lode  for- 
mation to  a  depth  of  about  200  feet  below  the  old 
workings.  Following  the  evidences  secured  by  the 
first  series  of  bores  a  second  line  of  bores  has  been 
commenced.  Some  of  this  second  series  of  bores  have 
jiroved  existence  of  lode  matter,  but  the  assay  results 
of  only  two  bores  are  as  yet  to  hand.  Estimates  have 
been  made  of  quantities  of  ore  based  on  the  showings 
of  the  bores  as  to  average  lode  widths  and  values. 
These  have  been  based  on  the  assays  that  have  been 
secured  from  the  six  upper  bores  and  the  two  lower 
ones,  and  indicate  some  1,000,000  tons  of  solid  ore 
Iiaving  a  value  of  between  £15  and  £16  per  ton,  and 
1,100,000  tons  of  concentrating  ore  having  an  average 
\ulue  of  about  £5  10s.  to  £6  per  ton.  The  calculated 
quantity  of  concentrating  ore  is  after  elimination  of 
all  ore  showing  a  less  value  than  50s.  per  ton. 

The  bottom  of  the  old  workings  extends  longi- 
tudinally for  a  greater  distance  than  the  625  feet 
length  covered  by  the  No.  1  series  of  bores.  In  the 
computation  of  total  quantities  the  course  has 
Ijeen  taken  of  reckoning  from  the  ends  of  No.  1 
hores,  squared  off  to  the  line  of  the  old  workings  200 
feet  above.  Then  below  the  No.  1  series  of  bores 
diagonal  lines  have  been  drawn  from  the  extremes 
ijf  the  G  to  D  No.  1  bore  series  to  the  points  where 
tlie  two  second  line  A  and  B  No.  2  bores  have  proved 
existence  of  reef  and  values.  The  total  areas  of  the 
squared  block  above  and  the  diagonal  block  belov/ 
the  first  series  of  bores  is  shown  in  the  diagram  set 
out  below :  — 


BOTTCM     Cr     OLD     WORK/NGS. 

KIDDSK    MItiC 


Line  OF  /V±   BOKCS 

i 
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From  this  explanation  it  will  be  seen  that  tlie  esti- 
mate of  tonnage  of  ore  is  based  on  very  conservative 
lines.  No  allowance  is  made  for  possible  extension 
of  the  lode  bodies  laterally  or  in  depth,  so  that  in  re- 
gard to  the  Eidder  mine  no  allowance  is  made  for 
probable  ore  through  reckoning  a  certain  extension  t)f 
ore  body  laterally  and  in  depth. 

jS^ow  the  value  of  the  ore  has  to  be  considered. 
The  gross  value  of  the  1,000,000  tons  of  solid  sul- 
phide ore  is,  say,  £15  10s.  per  ton,  and  of  the 
1,] 00,000  tons  of  concentrating  ore,  say,  £5  10s.  per 
ton.  Estimating  an  extraction  of  only  62  per  cent,  of 
the  assaj'-  value,  a  minimum  profit  value  for  the  solid 
ore  would  be  £5  per  ton.  But  it  may  be  reasonably 
assumed  that  a  profit  value  of  £7  per  ton  may  be 
obtained,  and  possibly  even  more  than  £7  per  ton. 
As  to  the  concentrating  ore,  a  profit  value  of  about  30s. 
to  35s.  per  ton  is  to  be  anticipated.  These  profit 
values  in  respect  of  both  the  sulphide  and  the  con- 
centrating ores  are  based,  it  is  to  be  noted,  on  an 
extraction  of  only  62  per  cent,  of  the  assay  values. 
Should  all  treatment  difficulties  be  satisfactorily  solved 
and  such  minimum  profit  results  -as  those  above  re- 
ferred to  be  secured,  the  amount  of  profit  virtually  in 
sight  in  the  estimated  tonnages  would  be  as  under:  — 


...    5,000,000 
...    1,650,000 


1,000,000  tons  at,  say,  a  proSt  of  £5  per  ton     ... 
1,100,000  tons  at,  say,  a  profit  o(  30i.  p«r  ton   ... 

2,100,000  tons 6,650,000 

.\n  additional  £2  per  ton  on  the  1,000,001 »  tons  of 
high-grade  solid  ore  would  bi-iug  up  the  profit  value 
to  £8, '6.50,000. 

SISSERT'S  COPPER   PRODUCTION. 

About  two  years  ago  the  £1  shares  of  the  Sissert 
Company,  Limited,  were  ^introduced  on  the  London 
Stock  Exchange,  and  a  lengthy  advertisement  in  the 
newspapers  forecasted  that  profits  for  1912  should 
amount  to  £75,000,  increasing  for  1913  to  £102,000. 
and  further  for  1914  to  £260,000. 

The  Sissert  Company,  Limited,  is  an  English- 
registered  Company  holding  the  whole  of  the  capital 
— 60,000  shares  of  100  roubles  each — of  a  Russian 
holding  Company — the  Sussertski  District  Mining 
Company,  Limited.  The  financing  of  the  enterprise 
has  been  conducted  by  the  Russian  Trust  and  Finance 
Company,  Limited,  which  was  the  vendor  of  the  whole 
of  the  District  (Russian)  Company's  shares  for  655,000 
Sissert  Company's  £1  shares.  It  was  contemplated 
by  the  Trust  undertaking  to  apply  for  £125,000  Six  per 
Cent.  Convertible  Debentures  of  the  Sissert  Company, 
Limited — convertible  at  35s.  per  £1  share — but  such 
arrangement  has  not  been  carried  out,  and  the  posi- 
tion of  the  Sissert  Company  as  to  its  capital  is  :  — 

Authorised  „  £1,000/X)0  In  £1  shares 

Issued  i  656,000  to  vendors 

1 100,000  worklnf  capital 

Under   option  at  Ki.  per  share  till 

June  30, 1916 166,500 

In  reserve 78,500 

The  principal  part  of  the  100,000  shares  disposed 
of  for  cash  is  now  represented  by  £75,600  lent  by  the 
English  Company  to  the  Sussertski  District  Company, 
the  Russian  Company  owing  a  local  bank  £69,366  on 
mortgage,  repayable  by  instalments  spread  over  58 
years. 

The  result  of  working  for  each  of  the  last  two  vears 
—to  December  31,  1912  and  1913— has  been  as 
under:  — 

, Copper  Ore  Yield ,  Leached  Clav 

Value      Treolous   ^Depos.t  Yield-, 
Obtained     Metals       Tons      Tons    PiK.  4c. 
IwrTcn    I'onlfnts      Olsy    Copper       Iron 

19121..,    22.880     1,166     6.15     94    9    6      34,578     88.620       325       4T.420 
1913  ...    25,239      1,082     4.29     89  13    8     25^44     80,879       234       44fl70 

For  1911  the  copper  yield  was  returned  as  1.170 
tons,  and  907  tons  for  1910. 

The  financial  results,  so  far  as  can  be  presented, 
contrast  as  under.     The  Russian  Company's  year  is 


Tons       Tons 
Ore      Copper 


the  calendar  period  and  the  English  Companv's  vear  is 
to  May  31  :—  '      ' 

Sussertski  District  Mining  Co-,  Ltd.  (Russian  Company). 
Capital,  60,000  Shares  of  100  roubles,  equals  £631,573. 

„    ,  1912                        1913 

Froflt  after  alt  expenses,  ro/alty,  ititt^rest  and  i:              £              £ 

Instalmfuts  on  mortgage        87,906                      43385 

Appropriated  as  under  ; —  £ 

Reserve  for  depreciation 34,947  • 

Statutory  reserve  fund    4,725  V 

Government  taxes           700  ? 

Bonus  to  directors,  &c 630  '; 

Dividend  at  rate (7J%)    45,789  (51M  36.316 

Carried  forward     1,115  v 

87.906 

Sissert  Company,  Ltd.  (English  Company). 

1912-15  1913-14 

Bnsslan  Company^  dividend      

Interest,  commission,  Ac 


Directors 
General  e 


2,518 
4,777 


Profit . 
Balanci 


brought  for\vard.. 


45,789 

36J16 

5,219 

6.2Z8 

51,008 

£ 
2,009 
3,618 

42.544 

7,295 

6.627 

43,713 

36347 

— 

2,040 

43,713 

38,887 

(5% 

)  37.770 
1,117 

43,713 

383S7 

Total 

Appropriation : — 
Writia?  oS  preliminary  expenses       ...   3,923 

Dividend      (5%)  37,770 

Carried  forward     2,040 


In  the  advertisement  of  July  6,  1912,  it  was 
represented  that  the  Sissert  Estate  covered  an  area  of 
over  340,000  acres,  and  is  distant  some  30  miles 
south  of  Ekaterinburg.  The  branch  of  the  main 
line  of  railway  from  Ekaterinburg  runs  to  the  south 
through  the  Sissert  property  and  continues  through 
Kyshtiin  area.  The  various  worked  mining  areas  in 
the  Sissert  property  are  in  the  north-western  corner, 
and  to  appreciate  the  references  to  different  mines  and 
deposits  we  pre.sent  a  sketch  plan  of  the  property 
herewith,  taken  from  Mr.  Simon's  report.  The 
Sissert  Estate  adjoins  to  the  north  the  Kyshtim 
ground,  but  between  the  mine  workings  of  the  Sissert 
and  those  of  the  Kyshtim  there  is  a  very  wide  gap. 

It  is  claimed  in  the  report  that  very  large  quan- 
tities of  ore  have  been  brought  into  sight.  The  nature 
of  tlie  ore  deposits  varies  considerably  at  Degtiarsky; 
down  to  310  feet  depth  250,000  tons  average  3.19 
per  cent,  copper,  with  .05  ounce  of  gold  and  .53 
ounce  of  silver  per  ton.  Boring  at  depth  below  the 
working^;  has  disclosed  continuity  of  body,  but  appre- 
ciably lower  value.  .\t  340  feet  depth  tJie  lode 
averages  6.73  feet  width,  value  3.19  percent,  copper: 
at  650  to  750  feet  depth  in  one  boreiiole  lode  was  found 
to  be  11  feet  thick,  containing  1.22  per  cent,  copper; 
and  three  other  bores  averaged  about  the  same  width 
as  at  near  surface,  say  6f  feet,  and  contained  .5  per 
cent,  only  of  copper.  More  drills  have  been  ordered. 
Reference  is  made  to  a  second  and  also  a  thii-d  ore 
body.  The  second  ore  body  is  reported  as  a  width  of 
25.2  feet,  2.23  per  cent,  copper,  and  much  the  same 
gold  and  silver  contents  as  those  above  referred  to. 
In  another  hole  at  a  depth  of  460  feet  the  value  was 
1.22  per  cent,  copper. 

The  Krilatofsky  ' "  gold  ' '  mine  is  some  five  miles 
distant  from  Degtiarsky.  This  mine  was  shut  down 
lust  year.  The  Krilatofsky  ore  reserves  are  given  as 
158,000  tons  of  quartz,  with  gold  contents  of  14.4 
shillings  per  ton.  This  ore  will  be  available  as  flux 
when  smelting  at  Degtiarsky  is  commenced. 

At  the  Sysselsky  mine  96.7(X)  tons  are  reported 
as  existing  in  tiie  eastern  lense  to  238  feet,  and  in  the 
western  lense  to  the  315-foot  level.  This  is  high-grade 
o!Y,    a\eraging   4.5   per   cent,    copper. 

\t  the  (junieshevsky  open-cut  mine  there  is  broken 
nature  of  ground  of  clay  character,  which  is  treated 
by  leaching  for  extraction  of  ven,-  low-gi-ade  copper 
contents.  It  will  be  noted  from  the  above  contrast  of 
yield  how  small  has  been  the  extractionof  the  last  two 
years.     Smelting  at  GumeshevskA'  in  1914  appeai-s  to 
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have  been  interrupted.  The  smelter  itself  was  shut 
down  towards  the  end  of  June  for  two  months  to 
enable  structural  alterations  to  be  made  for  addition 
of  Bessemer  process  plant,  to  be  erected  and  in  work 
by  June  1915. 

Construction  of  a  new  railway  is  now  being  com- 
menced for  linking  up  the  Sysselsky  and  Gumeshevsky 
mines  with  the  Govermneiit  railway  at  Sissert  station. 
By  the  middle  of  1915  the  railway  connecting  the 
Russian  Sissert  Company's  coal  concessions,  122  miles 
to  the  east  of  Ekaterinburg,  with  the  main  railway 
system  is  expected  to  be  ready  for  traffic.  It  is 
reported  that  the  reserves  of  coal  down  to  the  350-foot 
level  are  estimated  at  1,700,000  tons. 

What  may  be  the  results  of  future  operations  it  is, 
of  course,  unpossiWe  to  forecast,  but  certainly  to  the 
j.Tesent  the  quantities  obtained  aiid  tiie  profits  secured 
have  been  disappointing.  The  policy  adopted  by  the 
directors  of  the  Sissert  (English)  Company  in  dividing 
prohts  so  close  to  the  bone  appears  an  unwise  one. 

The  price  of  the  £1  shares  was  about  li^  prior  to 
the  spasm  of  the  Stock  markets  at  close  of  -July,  and 
on  July  30  the  latest  quotation  was  nominally  1. 


SYSSERT  ESTATE 


TOMBOY. 

The  annual  report  o£  tins  Colorado  gold  mining  Com- 
pany, covering  the  twelve  months  to  June  30,  1914, 
details  of  which  will  be  found  in  our  advertisement 
pages,  discloses  a  working  profit  of  £72,443,  against 
£96,186  in  the  previous  year.  The  decline  thus 
shown  of  nearly  £24,U00  in  the  working  profit  is  attri- 
butable to  the  fall  of  45.  id.  in  the  yield  of  gold  per 
ton  treated,  the  quantity  of  ore  milled  being  higher 
and  the  working  expenses  a  trifle  lower  As  a  par- 
tial set-off,  however,  the  Company  obtained  a  con- 
siderably larger  revenue  from  working  its  new  aerial 
tramway,  administered  by  a  separate  Company  whose 
shares  the  Mining  Company  holds.  In  consequence 
of  such  special  income  the  total  profit  of  £84,425  for 
the  past  year  shows  a  reduction  oi  only  £13,916  com- 
pared with  the  previous  year.  As  regards  net  profit, 
the  figure  for  the  past  }"ear,  after  allow-ing  for  slightly 
higher  office  expenses  and  depreciation  allowance. 
comes  out  at  £67,584,  as  against  £82.520  in  respect 
of  1912-13.  In  1912-13  a  considerable  portion  of  the 
large  profit  was  used  for  the  purpose  of  greatly  in- 
creasing the  carry-forward,  and  consequently  the 
aggregate  dividend  for  the  year  was  kept  down  to 
17*  per  cent.,  which  absorbed  only  £.54,2.50  of  the  net 
profit  of  £82.520.  In  respect  of  1913-14,  there  being 
no  necessity  to  add  greatly  to  the  carry-forward,  divi- 
dends totalling  20  per  cent,  were  paid,  which  absorbed 
£62,000  out  of  the  £67,584  profit  available,  the 
balance  being  added  to  the  carry-forward,  which  now 


stands  at  the  substantial  figure  of  £47,792.  The 
balance  sheet  at  June  30  shows  an  excess  of  liquid 
assets  over  current  liabilities  of  £14,000. 

A  contrast  of  the  earnings  of  the  Company  in  the 
past  six  yeai's,  the  manner  in  which  profits  have  been 
dealt  with,  the  increase  in  tonnage  milled,  and  the 
fluctuations  in  grade,  working  costs,  and  ore  reserves, 
as  well  as  in  the  price  of  the  Company's  £1  shares, 
will  be  found  below :  — 


Value  of  yield     196,528  213,188  188,959  160,107  167,288  168,126 

Working  expenses          ...  124,085  117,002  1C3,173  104,416  108,938  99,452 

Working  prottt    72,443  96,186  80,786  5S,691  58,3E0  68,674 

Sandry  receipta 11,982  2,155  8,193  9,715  7.705  4,C03 

Broog'ht  torward 42,208  13,938  51,431  57,318  63,727  66,331 

Total 126,633  112,279  140,410  122,724  129,782  139,008 


Allocations — 

Office,  &c.  expenses 

3,354 

2,775 

2,571 

2,092 

2,107 

2,175 

Income  tax          

5,000 

5,0C0 

4,000 

4,000 

4,000 

4,000 

Depreciation,  &c.  written 

off           

8,487 

8,046 

88.901* 

5,201 

6,357 

9,106 

DiTidcnds 

62.000 

54,250 

31000 

60,000 

60.000 

60,000 

(20  %) 

(17J  %) 

(10%) 

(20  %) 

(20%) 

(20%) 

Carry-forward     

47,792 

42,208 

13  938 

51,431 

67,318 

63,727 

126,633 

112,279 

140,410 

122.724 

129,782 

139,0C8 

310,C00 

310,000 

310,1  CO 

300,000 

300,000 

300,000 

137,456 

129,618 

107,577 

116,222 

110,560 

102,844 

s.  d. 

J.   d. 

s.    d. 

J.   d. 

«.    d. 

s.   d. 

28    7 

32  11 

35    1 

27    7 

30    4 

32    8 

18    0 

18    1 

20    1 

18    0 

19    9 

19    4 

10    7 

14  10 

15    0 

9    7 

10    7 

13    4 

462,000 

426,(00 

490,000 

427,000 

444,600 

400,000 

IJxd 

Ifs 

u 

a 

'ri 

lii 

the  purchase  price  of  the 

ucv  Montana 

property 

Issued  capital      

Tons  milled  

Yield  per  ton       

Costs  per  ton       

Profit  per  ton      

Ore  reserves  (tons) 
Price  of  shares  end  of  year 
•  Including  £82,193, 
acquired  and  written  oil. 

It  will  be  seen  that  the  ore  reserves  at  June  30, 
IIQ4.  represented  three  years'  supply  for  the  mill,  and, 
as  far  as  can  be  judged  from  the  General  Manager's 
report  and  the  mine  plans,  development  indications 
are  satisfactory. 

The  price  of  the  £1  shares,  of  which  there  are 
•■!10,000  in  issue,  m  sympathy  with  the  whole  market, 
has  fallen  to  just  under  par,  so  that  the  yield  afforded 
on  the  basis  of  the  past  year's  dividends  works  out 
at  over  20  per  cent. — a  quite  respectable  return  even 
taking  the  speculative  character  of  the  security  into 
consideration.  A  cyanide  plant  is  now  being  erected, 
find  future  results  should  benefit  from  the  treatment  of 
the  tailings  not  hitherto  dealt  with.  There  does  not 
seem  to  be  any  reason  why  the  shares  of  a  well- 
managed  gold  mine  in  Colorado  should  be  intrinsi- 
cally affected  by  the  European  war.  Too  few  people 
recognise  that  gold  mining  is  not  unfavourably  in- 
fluenced in  such  times  as  we  are  passing  through. 


Malayan  Tin  Mines. —  -^t  a  meeting  of  the  principal 
English-owned  Malayan  tin-mining  companies  held 
tliis  week  a  committee  was  appointed  to  protest  against 
the  new  duty  of  3  per  cent,  which  it  is  proposed  by 
the  Government  to  impose  on  profits.  It  is  claimed 
that  already  the  Malayan  tin-mining  companies  are 
paying  between  12  per  cent,  and  13  per  cent,  on 
the  gross  ^"alue  of  their  production  whether  a  profit 
is  earned  or   not. 


Talisman  Consoli(]ated.— Capital,  ^300,000,  in  JLl 

shares,  all  issued  and  fully  paid. 


rear  ends 

Tons 

Per 

Per 

.     Price 

Per  end  of 
Ton  Period 

Feb. 28 

Crushed  Amouni 

Ton 

Amount 

Ton    Amount 

£ 

£ 

£ 

1912-13    . 

.  42,980 

249.123 

115  11 

101,054 

47/0    l<8,r69 

68,11    2xd 

1913-14t  . 

.  41,680 

224,292 

107/7 

95,£03 

45/11  123,189 

61/8      2\ 

1914-16. 

May  qr.  .. 

.  13.350 

67,447 

101/0 

23,064 

42/0      39.385 

59/0      U 

June 

.    4.450 

22,654 

101/10 

10,107 

45/5      12.567 

56/5      1ft 

July       . 

.    4,600 

22,151 

563 

9,790 

42/6      12,361 

53/9      \\ 

-iug. 

.    4,280 

21.530 

100/7 

9,703 

45/4      11,817 

56/S      — 

•  Inchifling  mine  development,  but  not  construction   and   equipment 
expenditure. 

t  Mill  ceased  running  for  nearly  two  months  owing  to  the  general  strike 
in  New  Zealand. 

Dividends— Account  1912^3,  7/6.     1913-14,  70.      1914.15, 
Alay,  1,9. 
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TABULAR    AF»I>ENI>IX. 


B&NK  OP  BWOI.AN'D TVeekly  Account. 

An  Accoant  parsaanl  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  September  30, 1914. 

Issne  Separtmenti 

rolM  Iintd__ £70.787,885       Oovernment  D«bt £11.016.100 

I  Other  Securities    7,434.800 

I  Sow  Oolu  and  Balllos 52,317,885 


I.— BANK  RETURNS. 


Froprletora'  Oapltal. 

PabliTbepMiti".." 
Other  DepoalU  .. 
aeren^day  and  other  Blili 


£70,767.886 
Banking    Department  ■ 

£14,653.000        OoTernment  Seoarltlei 
Other  BeoorlUea     _.,.  , 

Note«    _ 

Sold  and  BlWer  Ooln  ".° 


AT7STRIA- 
HTTVCART 


rOBEZCH  BAWXS. 

[In  £'s  Bterling— OOO'a  omitted.] 

|~        "      ,-Note  OPrtlon.^ 
-Oaah. ,1     Ad-  Atwre— or  Other 


Total. 


July  7.  '14 
•July  16.  '14 
Joly  23.  '14 


62,119 
51.966 
51,678 


12,047  I 

12.068 

12.141 


B4.168 
84.132 
63.718 


8J10 
7,834 
7.772 


84.054  -  2.389  34.670 
80,517  +  1.016  32.206 
88.740      -i-  2.478    31,863 


3,849,223 

~   22.243,798 

137.287.173 
18,671 


...  £24.732.087 
...  118.819.799 
...  35.793.260 
-        698,719 


£177.943.865 


Comparison  wltb  roar  Prevloas 

[In  £■■  •terling-CCOOO's  omitted.] 

Weeks. 

Dale. 
1914. 

Oiroo- 
latioo. 

36,3 
35,2 
34,6 
34.2 
35.0 

Oaab. 

47.8 
475 
48,7 
61.6 
62,9 

Depo 
Public. 

«it«.             Seoarl 
Other.    ~Uor^ 

ttea. 
"other. 

Re- 

Bank 
Bate. 

% 

3  Uths' 
Billa. 
% 

Bept    2 

-  9 

-  16 

-  23 

-  30 

26,7 
24.4 
18.6 
28,7 
22,2 

133,8        280 
131.0        26,7 
136,0        26,7 
226,3        25.7 
137.3        24,7 

121,8 
117,0 
113,8 
110,7 
116.8 

30.9 
30.7 
32.5 
35,8 
36,4 

6* 

41 

3i 

3l 
3^ 

•  Aogust  8, 1914. 

Jnly  23.  '13 
July  23.  "12 


BEI.CZI7M 


..  50.679  10.794 
.•  51.631  12.272 
|, Ca«h.- 


05        90.527      -  1.656     32,720 
62       87,878      +  3,024_  30,477 
ClrciUa-   I 
Dlscoanta.        tkio.       DeporitL 


Joly  23, 1914.. 
Jaly  30, 1914.. 
Aug.    6.1914.. 


SBITMARX. 


£10.465    ,   £2,763  £13,228  £28.155  £39.056  £3.461 

10.466    !      2,241    I  12,707  33.483  44.766  4.9S9 

.    10,977            633  11.610  41.926  61.800  6,283 

9,453          2,770  12.223  27.836  39.460  4,666 

8,076          2^699^  10,775  25  865  37.108  4J61 

Coin  aud  I  Bal&oce  Securi  ClrcuU  I 

Bullion.  I  Discounts.     Abroad.  tla.  tion.  Depeatti. 


June  30,  1914 
July  31,  1914 
Aug.  31,  1914 


£4,666 
4.352 
4,150 


£5,309 
6,197 
8.175 


£1,102 

786 

1,395 


£602 


£8.879 
588  8,693 

588  10,788 


£864 

47 
626 


611 


CVa,M^irc-r   BTOTE   ISSXTE — Tlie  amount  of  currency  notes 


'^sued  and 


Date 

1914 

8«Pt.    2... 


Notes  outstaudin^f 


I  circulation  is  as  folio 

Z.— Zasoe  Account. 


liisued 
X, 
27.303,835 
2,991.300 
1,615.0X) 
1,246.600 
l,797.7bO 


2.147  349 
1.054,659 
1.311,196 
942,037 
1.110,539 


25,166.486 
27,113.127 
27,416,931 
27,721.394 
28,408,606 


ZZ.— Balance  Sheet,  Sept.  30, 
£         I  Advances — 


.914. 


Scottiahand  Irish  Banks  of 

Issue         

Other  Bankers        381.500 

1\  0.  Savings  Bink 2.260.000 

Trustee  Savings  Banks      ...  1,250.000 
Currency  Note  Relemption  A/c— 

Gold  Coin  and  Bullion       ...  4,500.003 

Oovernment  Securities      ...  10,923,646 

Balance  at  Bank  of  England  9.10i,6t9 

£28,408,605 


FBAirCE. 


8.036  66 

7.685  J9  , 

ClrcuU-  1    Public     Prlrata 
tion.      UepoeiU.  Depoaita. 


July  31, 1913... 
Aug.    1,1912... 


BWilitOW.— The  Bullion  movements  at  the  Bank  of   England 
nave  been  as  followa  :— 


Sept,  24,  Thursday.. 
„  25,  Friday  ... 
I,  26,  Saturday  ... 
23,  Monday  ... 
„  29,  Tuesday  ... 
„      30,  Wednesday 


Arrival!. 

t 
( 1,002,000  burs. 
\      71,000  U.S.  coin. 
J     273,000  U,  S.  coin. 
I       79,000  burs, 
(     746,000  U.  S.  coin. 
(      14,000  bars. 
I     237,000  U.  S.  coin, 
i     103,000  bars, 
r      41,000  U.  S.  coin. 

13,000  bars. 
'     151,000  bars. 
116,000  U.  8.  coin. 


Withdrawali. 


July  16,1914-..  £163,707  £26.407  £190,114  £  64.632  £241.787  £11.696  £  37.161 
.July  23. 1914...  164.176  25.584  189,760  61.643  238,476  16.024  37,719 
July  30.1914...     165,654    25,013      180,667      97,768    267.327    15.302        37.830 

J84      73.616    227.073    15.523        26.287 
538      61.649    209.687    11.632       25.87T 

^Note  Circ'l'tion.^ 
,, Loans  &  ,  AtMjve— or 

Dis-      Amount,  beneath  +  Depodtb 
counts.  legal    max. 

,  £120.947 
124.713 
135.448 

38,677 
38.678 


CER- 

MAirr. 


Qold.    I  Silver. 


Sept.  7."14,..  £79.007 
•'^pt.15,'14...  80,684 
s«pt.23.'14...;    83.791  ' 


£1.987 
2.348 
1.435 


£80,994  £239.429  £206-903 
83.032  238,987  202.680 
85.226      241.882    199.611 


HOIiKAirs. 

Sept.  12,  1914 
Sept.  19,  1914 
Sept.  26.  1914 


14,106  ,    73.082 
14.800  I   55,594 

-—Cash. , 

Gold.       Silver.       Total. 


counts,     vances. 


12.838 
3,484 

CucuLi- 
Uon. 


-  £13,398 
-.  13,307 
..      13,111 


£368 
479 

408 


£13-764  £15,144  £10,706  £37.063  £2,303 
13.786  15.032  11,063  36.761  2-688 
13.619      14,890      11.194      i6.737      2.728 


.'ieot.  27,  1913 
Sept.  28.  1912 


12,278       638 

12,472       622 

j    Inland 

lash.        Bills. 


12.966 
13.094 
Foreign  I 
BUIs. 


7.522      25.663 
^6.421      20.348 

Securi-  Circula- 
ties.  Uon. 


£47,546  £30,457  £3.110 
49.264  33,608  3.267 
49,637      35,070  ,    2,817 


£7,248 
6.309 
6,057 


£8.180  £83.473  £9360 
8.177  83,841  12.034 
8,221        84.601     13.780 


500,000' 


Total  for  week 

Net  aggregate 

Oct.      1,  Thursday 


2  846,000 
[2,346,000  injlu. 
y    677,000  bars. 
(    295,000  U.S.  (.oin.      f 
(    500,000  India,+  ) 

2,  Friday       ....J      20,000  bars,  V 

l        9,000  U,S  coin.     J 
•  Currency  Note  Re>lemptlon  Account, 
t  Beleased  on  account  of  India  Gold  Standard  deserve 


500,000 
■  for  week.] 

.„i„       {  Nil- 

Nil. 


OoM.— From  Messrs.  Pixley  &  Abell's  Circular,  Oct.  1  1914 
RibiThls  week's  arrivals  in  bar  gold  amounted  to  £42,000.  and  have  'gone  into 
the  Bank  of  EngUiDd  since  September  24  tlie  Bank  h»j,  receivnl  £937  000 
In  bar  gold  and  £1.708,000  In  Dnilcd  State,  gold  coin,  while  £500.000  has  been 
set  aside  on  aoconnt  of  the  Currency  Note  Redemption  Fond.  Imoortd  -  Wwir 
Undies.  £»1.000;  Egypt.  £1.000.-Tctal.  £48.000.     "^  "^      •  '^"' 

Oomparlson  of  Bank  Setorns,  Bsohanfes,  Prices,  Ac. 

Bank  of  Bnglaud  (In  £'b  atcrllng.  |  1904 
OO.OOO-s  omitted) : 

Olronlatlon   ...„._..,.__._..,_  «28,4 

PnbUo  Depoeite    ._.„ !..!.!"  8,4 

Private  Deposit* _.„  41,9 

Oovernment  Becurttiea  14,2 

Other  Secoritlca  25,5 

Bsaerva  29,0 

Ratio  to  Liabilities 57J% 

Bullion  (both  Departments) 38,9 

Money  ; 

Bank  of  Boglaud  Rate  i% 

Bank  o(  Prance  Rate 3% 

Bate  3  mouths'  Bills  I.oadoa  ...  2/^% 
■lohanges  : 

Parts  Cheque  ., 88  17 

Hamburg  8  days 20  }S\ 

New  York  60  days  4  831 

Bombay  Telegraphic  Transfers  1/3U 

Prloe* ;  ' 

Oonsohi  2J  %  Cash „...  ggi 

Franoh  Rente  3  %  Money 97  70 

Silver,  London  spot      _os,  |    -(26^ 

Wheat,  Oauue  average _qc.  I     29/l(J 

Cotton,  Mid.  Upland  „ lb.  -/602 

Iron,  Sootoh  pig _ too  I    60/3 


£29.6 
11,3 
42.9 
15.6 
28.4 
27,9 

39,1 

4% 
31% 
3;J% 


lait 

£29,6 
13.9 
43.1 
13J 
34.2 
27.8 

48-74% 
33,9 

4% 
3% 
31% 


£293 
9,7 
393 
133 
28.2 
26.4 
53  26% 
37,6 

6% 
4% 
4|% 


1914 

£38,0 
22,2 

137.2 
24.7 

116.8 
36,4 

22-81% 


5% 
S% 
3J% 


4  82-95  4  82  60 
l/4rii    ,    l/4.>, 


20  43     I     24  12 

"■"'-      182-15 

1/4/, 


K.  TORS 

BAitrx,s 

A,TBTrSTS. 

Sept.  12,  '14 
Sept.  19,  '14 
Sept.  26,  '14 


I.oan3  , 
ind  Dis- 
counts. 


--Reserve. 

I    Legal 
Tenders.    Total. 


I  Cash 

Circula-  ,  SurploB 
Deposits. I    Uou.       Beea-ifc 


£432,598  £64.168  £15.318  £79.486  £384 068  : £24904  D«'-7,01« 
446.060  64.100  17.640  81.740  396.840  ;  25.940  Oel.7,8BO 
445,342    65.164      17,982      83.138      396.650  !   27,452    Det.6,14» 


Sept.  27,  '13  — 
Sept.  28,  '12  ... 

iroK'orAT. 


388,573    67,733      15.513      83,2 
392.889    65.506      16.692      82.1 

Balance    F'r'gn  Gov. 

Abroad.     Securities. 


Gold. 


16  366.668 
)8  364,511 
Discounts 


9.036 
9286 

Cirvula-    i 
tion 


2.6M 
1,271 


Sept.  7,  1914... 
Sept.  16.  1914,.. 
Sept.  22,  1914... 


£3,059 
2.749 
2.600 


£1,289 
1,658 
1.361 


£496 
496 
60S 


£6.477 
6,289 
6.600 


£7.697 
7.377 
7.257 


i  £1.141 
1.247 
1.263 


..  I  2.600    1.778 
..  I  2.123    1.383 

Cash. 

Gold.      Silver.      Total. 


604      I       3.795    I 

618      I       3.364    I 

.  Notes  in  Loans  & 

Rasorve.   Diao'nts. 


5,727 

418 

6,280 

1      323 

Circu- 

Total 

latloa. 

Depoaita. 

Aug.  28,'14...  £172.433  £5.868  £178.299 
Sept.  6.'14...  172.713  5.711  I  178.424 
Sept.  14.14...     178,949    6,506      184,455 


£9J60  £121,433  £243.139 
8.261  134-889  251,738 
7.142      U7,293    255.357 


£95  792 
96  019 
85.713 


40.328  13.778 

39.766  13.778 

Swed,  &  For.  Ulscouuts 

Govt  Sees.  &  Loans. 


£3.373 
3.033 
2,650 


£144 

707 

1,S01 


£9.059 
8846 
8,501 


Utioo,    Deposits 

£15.678    £3.664 
15.458 
15J90 


93^5  90^ 

izi6         31/T 

•/5-73  ./6-31 

62J4i  72i3 


31 « 

■n-B3 

6014 1 


•It* 
37« 
-/5-30 
67/0 


Sept.  20.  '13    ... 
8«Pt-21.  '12    .- 

5.701 
6.413 

4.126 
6.266 

1.284 
1J16 

7  207 
6  422 

11.699 
11.386 

2323 
2948 

awZTZBK- 

I.AVD. 

Ootd. 

Osah.— 

Sflver. 

Tola^ 

DIaoouuu  A 
Advaoc«a. 

OuouU- 
Uon. 

Ue- 
poslia. 

Sept.    7.1914... 
Sept.  15,  1914... 
Sspt-  23, 1914- 

£8.675 
8.819 
8  866 

£324 
368 

405 

£8.999 
9.185 
9.271 

£12.487 
12.167 
11.701 

£17347 
17.606 
17.271 

£3J29 
3338 
3.487 

Bept  23.  1913.- 
Sept.  23.  1912- 

6.784 
7.007 

1.253 
621 

8.037 
7.628 

4.533 
5.055 

10.589 
10.797 

2.060 
1.778 

Dclolier  d,    l\n-i.] 


THE      1ST  A  11  ST. 


11 


ARQENTINA-OoM   ia  Onjn  de  Con- 
Tersiou  (ftt  4#.  per  posol. 

191«— July  16  ««0,725.375 

„     25  3!),898,!02 

„      30  39.184.523 

Aug.    5  38,800,0ro 

.,     13    44-5>8.813 

„     18  44.5n.826 

„     25        44,,?2?.25R 


BRAZIL— Oold  in  Oaiia  do  Oon- 
»ersao  (at  16d.  per  mllreis). 

1914— July    U  £11,639.881 

„     18  11.135.592 

„     28 10.94,'j.6n 

iug.     1  10,456,266 

(lowest)     10.374,281 


II. 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Oct.    1,1914        .....        Si        , 
Oct.    2,  1913       .'       4/       I      6' 

a  "Aair207l4."  h  AukTi,  ■14. "  «  *!»?•  20.  "147 
/Oct.  31,  '12.     ij  STov.  14.  '12-     rt  June 25.  "13. 


rllD.      Amsterdam.    Brnaieli,    Vienna. 


Comparison  of  Market  Rates. 


ci  .Vng.  3,'14.    /.  A.ug.     1, '14 
iOot.   16, "12.    /Nov.    15,  •12 


Date.        Parte. 
Jaly   16, '14  2i-23% 
July   23.  '14  2S-2J 
July  30.  '14      3J 

Berlin 

2i% 

2i 

4 

H 

—New   TorB.-v 
Prima        Call 
P^iper.     Money. 
3}— 4»%        2}* 
41-5            2 
5-5i          5 

Xmater- 
dam. 
31% 
3J 

Closed 

Braiaeli. 
3i% 
3i 

Closed 

Vienna. 
3}% 
3i 

Closed 

Oct,     2,  ■13  1    3J 

1  5i-8    1      3 

4J 

43 

61 

Note.— New  York,  Oct.  1, 1914,  Prime  Paper,  7  %. 

III.— FOREIGN   EXCHANGES. 


Course  of  Eichange 

LONIX>N  ON'— 

Oct.    1.'14 

Sept.  24,  '14 

Uuly  30,  '14 

Oct.  2, '13 

Amsterdam  ... 

Oheqncs 

iza.  05s. 

128.  0753. 

— 

12tl  2^ 

Antwerp  

3  months 

161.  02io. 

26f.  02Jo. 

— 

26t.  753 

Berlin    „ 

do. 



— 

— 

20m.  75pt. 

Genoa    „ 

do. 

271r.  15o. 

271r.30(j. 

— 

251r.  91ia. 

Hambnrg 

do. 



— . 



20m.  75d(. 

Lisbon  

do. 



— 

— 

44^. 

Madrid 

do. 

45n 

46|n. 



44,Vp. 

Paris 

Oheqnes 

26t.  20o. 

25f.  37^0. 

24(.  g2ic. 

E5f.  27*0. 

—   ^ 

3  months 

26f.  600. 

25(.  75c. 

^ 

26f.  55o. 

Patroerad 

do. 

— 



24|d. 

Vienna 

do. 

— 

— 

— 

24k.  51o. 

Alexandria  ...  Sight 

Amsterdam  ...  Sight 

Berlin    Sight 

Antwerp    Ohequefl 

Bnenos  Ayres  90  days 

Calcutta    Telegraph 

Constantinople  Bank  3m. 

Hamburg 8  days 

Hang  Eong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

—       Gold  prm. 

Mexico    Sight 

Montevideo  ...  90  days 

New  York Sight' 

—  60  days 

—  Cables 

Paris Cheques 

Rio  de  Janeiro  90  days 

Petrograd Smooths 

Shanghai  Transfers 

Straits  Transfers 

Valparaiso    ...  90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 

O.  S.  Gold  coin oz. 

Bar  SUver  (-925)  oi. 

Mexioan  Dollars   oz. 


•25t.  55o. 

•48.M. 

•Is.  3(|d. 


•£6lr.  70o. 

•29.    0}^. 

•25n.  724 

1-8% 


«!4  96^0. 
•25f.  20o. 
Hid. 
•120r.  00 
•2».3}rl, 
'28.3;M. 
•7i.i. 

77s.  9d. 
76s.  4d. 

•24d. 


•25f.  55c. 
•48^.1 
•Is.  3(|d. 


93d. 
r.  77^0. 


*4  96o. 

•25f.35c. 
HJd. 
•115r.  00 
•2s.  SJQ. 

28.  3f|d. 

•TJd. 

779.  9d. 
788.  4d. 

•24}d. 
27d.  nom. 


•261r.  86o. 
•29.  03d. 
•24p.  90 


•lUr.  50 
•23.  3}d. 


779.  9d. 

763.  4d. 

•23ri-d. 

87d.  nom. 


Oct.  2.  '13 

96|i>i. 
12fl.  Uo. 
20m.  4BDf. 
26t   42}  0. 

47^i^. 

l6,4,i,d. 

110  02 

20m.  4?.ipf. 

2s.   0^.d. 

861r.  541c. 

23.  0*d 

2Sp.'85 

6-3% 

5UJd. 

84  S6.100. 

$4  S2.15C. 

84  fS.SOo. 

25f.  27io. 
ie,'id 
94r.  00 
2s.  9W. 
29.  4,^4- 
9ftd. 

24k.  12|h, 

779.  9d. 

763.  4d 
28i'jl. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BmMtNOHAU.., 

Bbistol 

DtJBLDJ  

liKBns     

Lkicestkr 

LrVERPOOL    ... 

Manchhster 
Newcastlb  ... 
NorriNGHAM 

SSBFTIEIJ} 


Amount.  Ino.or  Dec*     1914  Agg.]      Ino.  or  Deo.* 


Total 


I  Week. 

I  1914  ^e       I 

iSept.  26  891.893, 

..     2S  533.000; 

„      26  2890600 

„      26  342878 

..     2fi  210.131 

.,      25  3.303-931 

,.      28  4215,724 

„     26  1,021,800 

„     26  244  760 

„      28  328.039 


-  155  940  58.434.588 

-  118,000  27,001,000 

-  105,700  127,663,700 

50.029  19163.205 

-  30,3?0  11,576,082 

-  1,558. 677  175.441, 462, 

-  2,161. 880  250.445789 

-  194.700  44  899  550 

-  19,922  14.079,713 

-  142,861  19,382  902 


J? 
+  21520  207 
+      ,'-76.000 

-  3  2.36100 

-  647.713 
+      416  677 

-  2,128  671 
-21,711,063;-    79 

-  1563,890|-    3  3 
+      768.552|-l-    5-8 

-  1.028,470-    50 


+  36 

+  22 

-  25 

-  33 
+  3-8 

-  1-2 


!  13,987.758  -  4.536.033  743,102,998   -26,532,471-    3'4 


Wklt.    Avkr.      1914  19.182,128  -     680,320  i  — 

Wklt.    Avhr.  j   1913  lb.3S5.571  +  1.024.083  — 

Wkly.    Avhr.     1912  18.978,360+     946,927;  — 

Wkly,    Atkr.      1911  13.042.970  +      543.718  — 

LONDON—  1914,  tOOO'"  omitted  from  hhe  T,o_  .    .„ 

Town jsept.  301      172,532  I-     155.2291  10.036,0081-     628.2761-   S'O 

Min-ROPOLITAN      „     30         13.3P8  I-         2.107  647.332+  2.2,^7*-   O'S 

Oo™TRY  „     30         22.074-         1,962  1,022,183-       14,7681-1-4 


-  34 

+  5-8 

+  3-3 

+  6-1 


Total.. 


23      207.994 


169.293    11,705,523-     640,787-  5-2 


special  items  are  iucluilei  in  the  Loudo 


*PoaRTH  "  oir  THB 


1914-  I  £  j  +  or  -•  1914  :  £  .  +.  or  -•  1914  ,  -  ,  .  .. 
June  26  84,137,-  4.269  Mar  6  53.873-  2.090  July  4  85.373+  9,450 
Jaly  10  93,835,  +  16,329  •Tune  2  74.323  +  2.023  Au^.  7  60.735  -  14.530 
Jn'y  29,    102.328+    15,032  July_l   97,363  +  22527  Sept.  4     24.319  -  23,299 

1814agg.  1.323.914'+   55,016 '515.566  +  58,068 502,323  -       267 

•  Compared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
tollowing  are  the  quotations  for  represeatatiye  steam  freights  : — 

HOMEWARDS.      1914.  1913.    I  HomBv!a,pds-co,umMd.  1914. 
Alexandria  to  Lond.or  Hull    8/6      10/6     |  U.S.  Atl.  Ports  to  L.H.B. 

Australia  to  U.K —      32/6     1      (cotton)    — 

Azoa  to  L.H.A.R —     12/6     I  O.S.  toU.K.  rgr.)  2/3 

Bombay  to  pp 20/9  d.w.21/0    N.O.  to  U.K.  (gr.)  3/4* 

...     32/6     26/0     i  OUTWARDS.— Oardia  to 


Bormah 

Calcutta  to  pp  

Danabe  to  A.R 

Od".«3a  to  L.H.A.R. 
B.  Plate  to  D.K 


1913- 

35/0 

2/8 
3/3 


Bom-    Col-    Port   River  St.Via- 

—  12/0      I  Year,     bay.    ombo.  Said.  Plate,   cent- 

-  11/0       1314...     9/8    9/9      7,'6       11/9       7/6 
21/0    14/0     1  1913  ...  11/6  12,'3      9/6      20/6       9/3 


VI.— WHOLESALE      COMMODITIES.— 'Vprroximat*    Prio«» 

»nd  Positiou  at  latest  d.iteo  for  whirh  statiflticn  are  available  in 

compariBon  with  correeponding  dat«8  in  previous  two  yean  : — 

OCT.  3. 


191«.< 


METALS,  MINERALS,  &C. 
Iron — Scotch  pig  warrant  bon 

—  Middtesbro'  warrants ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars , .«ton 

—  ,3took,  Mlddlesbro'  ..._  ..tons 

Steel  Ralls  ton 

Copper  -Best  S<-lecto,l ton 

—  Stock,  Europe  and  afloat  ...tons 
Tin— English  Ingots    ton 

—  Straits    ton 

Tlnplates— Charcoal  i.O.  ...box 

Lead — Soft  Poreii?n    ton 

Spelter— Ord.  Foreign ton 

—  Sileaian  Ordinary    ...ton 

Quicksilver- (751b.>  bottle 

Aluminium   ton 

Antimony — Regulus , ton 

Coal — Beat  London  ton 

—  .Ste-am  (best)  Newcastle    ...ton 
CHEMICALS.  OILS,  *8. 

Nitrate  of  Soda— Chemical  owt. 

Soda^OryBtal?  ex  ship  ton 

Dyes— Oo'oh..TenerilTe  Silver, ..lb. 
Indigo — Renttal  i?ood  to  fine  ,..ib. 

Linseed  Oil— spot ..ton 

Linseed— Oot.-Nov 4101b. 

Olive  on  -Spanish ton 

Palm  Oil— Lasos   ton 

Petroleum- American  ...gallon 
Rape  Oil— Refined  English. ..ton 

Tallow— Brit.  Town owt. 

Turpentine  Amer.Splrit  cwt. 
Rape  Seed-Ownpre.  brown  4161b. 
Rubber- Para,  spot  lb. 

—  PioH  plantation    , lb. 

—  World's  Stock.  July tons 

TEXTILES. 
Cotton— Mid.  Upland lb. 

—  Egyptian  good  fair lb. 

—  Pemambuco.  fair    lb. 

—  Mid.  Dpi.  N.  York  lb. 

—  Stock,  Liverpool,  Sept.26... bales 
Flax— Petrograd  Yarapol......ton 

Hemp— New  Zealand ton 

—  Manila,  fair «,...ton 

Jute— First  Marks  ton 

—  Red  SCO.... ton 

SUk— Blue  Elephant lb. 

»«r,iol—Prt.  Philip  unwshd.av.  lb. 
Hides— EnBllshOx,901b.&over  lb. 
Leather— Dressing  Hides    ...  lb. 

FOODSTUFFS,  «te. 
Wheat— Vis.sup.  O.S.  Sept28bus. 

—  Red,  price.  N.  T.  601b.  ...bushel 

—  3asetti',&veT.  price  ...4801b.  qr. 
Flour- Lond.WhltesexMill  2301b. 
Barley — ffa£.,aver.price  4001b.  qr 

Hops — English    cwt. 

Oa.is—0az.,  aver,  price  J121b.  qr. 

Hay— Best   2.0161b.  load 

Malz6-N.  Y.(Newbnsheli  561b. 

—  La  Plata     4301b.  qr. 

Potatoes— Kents  ton 

Rlee — Imports  since  Jan.  1  ..tons 

—  Deliveries  do tons 

—  Stook tons 

—  Price,  Bassein cwt. 

Bacon,  Irish    cwt. 

Butter,  Danish  owt. 

Coeoa.  Grenada,  good  to  fine  cwt. 
Coffee— Imports  since  .Jan.  I  tons 

—  Home  conaumption  ,lo.  .,  .  tons 

—  Bsports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gil  to  fine  owt. 

Brazil  (Santos) ..cwt. 

Sugar— Trapts.  since  Jan.  1  ton? 

—  Deliveriesdo tons 

—  Stock tons 

—  Price..! ava.  91%  OffOoast  ...cwt. 

—  —  Tate's  No.  1  Cubes cwt. 

French  loaves.  Sav's  ..  ..cwt. 

Tea — Imports  ...  ffor  8  mths.Ilb. 

—  Home  consumption    do.      ..  lb 

—  Exports do.     ...lb. 

—  Stock.  Aug.  31   lb. 

—  Price,  Indian, Pek.Song.  good  lb, 
__  —  Ceylon.  Pok..  Song.  Ord. 


,  57/0 
60'U 
...66/0 


£8 

103.320 

£8  15 

£56  15-E57  5 

34„594 

£135 

£135  10 


£1815 


£717'6 

......£80 -£83 

£37  10-E40 

21/6 

13/6 


11/0 

..  £2  2/S-22  5 

2 '0-2/3 

ll/0-ll'6 

£2510 

46/3 

£55 

£32 


..£35  10 
..  29/0 
31/9 

.'.  2'9i 
..  -  2/11 
,.11,021 


....  -/5  30 
.  •/7-45 
...  -/5-90 


£24  5 

£26  10 

£35 

£32 

11/3-11/6 
..-/lU-l'n 

,.  -lu—ni 
..  2/0—2/6 

..  46,170,000 

, 113ic 

37-6 

38'6 

29/3 

,.£3  5-£5  5 

23  3 

..85/0-92/6 


24/9 

.  65/0—75/0 

21.841 

18.744 

7.792 

.,166-17/6 


1913. 


80'3 

-     B4'3 

-     67'3 

£910 

£7  10 

171.360 

£610 

£79-£80 

28,819 

£19110 

£188 

13'0 

£20  10 

£20  18'3 

£2017/6 

£76 

£88  -£38 

£28  10 -£30  10 

21/6 

15/0 


11/3 

£2  2/8-£2  5 
...    1/10-2/0 

3/0 -3'6 

£23  15 

48/6 

£48-849 

£36 

-/8* 

£32 

35,'0 

300 

48'6 

3/4J 

2/2 

9,559 

-/7-89 

....     -/10-15 

-'7  95 

14-20' 

449.000 


1*12. 


59/10 

_  53/10 

70/10 

£910 

£7  10 

276,295 

£812/8 

£83 -£84 

47.945 

1(2,3410 

£231-£231  10 
..  15/7-15/9 
...  £22  15-E23 
£27  2/6 -£27  5 

£2710 

e8-£8  5 

£78-480 

£30— £31 

-   21/0 

1310 


.  £25-£27 
£31 


£34 

£31  15 

10/9-11/0 

-/lU-TO* 

■/7— 78 

1/4-1/8 


49.333.000 

96ic. 

31'6 

29'6 

30'1 

..BIO  15-212 

17/9 

,,105/0-115/0 

79?c, 

24/3-24/8 


..7/105-8/3 

76/0-86/0, 76'0-83/0 

...132/0-138/0'  ...132/0 -134'0 

52,'0-54'0     67/0-68/6 

41-095         ..  ,      32.245 

11,621     11.441 

19.250    15.756 

20  643    ..    13  430 

...    73/0-85'0    B2/0-90'0 

38  3    49/4* 

524.122    ..677,515 

592.303    635.003 

43.225    98.334 

18  0-18,'6    - 

,...„ :i3,'6   18'3 

-       14'6 

...  196.247.055   ...  183,483,545 
...  215.643,861    ...  200.504  329 

33.537.451,  36,605.994 

...    83,426,000 1  ...    82,223.000 

/Ri -m 

-/8    -'«i 


11/6 

..£2  2/6-82  5 

1/9-2/3 

3/2-3/8 

£3310 

60/6 

....  £53-£65 

£3510 

-/8 

£33 

35/0 

30/7i 

49/6 

in 

4/5 

7,318 


.  -/6-31n. 
....  -/9«n. 

■/6  58n. 
.  11-250. 

506,740 


26-£28 
.  £?915 
..£2415 


..10/3—10/6 
..  'U— 1/0 
.  -/6J— /7i 
.....1/3-1/8 


30.43t.000 

10340. 

-   31/7 

30/8 

29/9 

..  £5  15-£4  3 

19/5 

..  95'0-105'0 
59c. 


25/6-28/0 

85/0 

16.284 

9,338 

8,858 

9/0—10/0 

71/0-77/0 

..130/0 -132'0 

630-65/0 

26978 

12.551 

12,108 

_ 13,197 

..  85'0-102/6 

64'0 

575,282 

618,689 

67,584 


21/9 

..  .  leiioi 

194.920.768 

193,543.711 

...30,080,598 

93.343,000 

■Hi 

■18 


'  Quotations  are  latest  available.    Current  prices  not  obtainable  in  all  , 


VII.— TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS. 


1  Oo     Wk.f 


Anglo-Arg.  ..  Sept.    ?<0  ■ 
Auckland^wk  Ansj.    28 
Brazil'nTract.  M.  of  July 
Brisbane Eleo.  M.otAug. 

Bristol  Sept.    25 

Brit.  Oolum...  M.of  July 
Brit.  E.  Fed...  Sept.      4 
B.  A.  Lacroze  M.  oj  .Ti'.Iy 
Calcutta      ...  Sept.    26 
Cape  Bieotric  M.  of  .Tuly 
Oarth.cS  Herr.  M.  of  Aug. 
Cork  Bleotrio.  Sept.     24 
DublinDnited  Sept.    25 
Gearless  "Bus.  Sept.    19 
Havana  Eleo.  Sept.     13 
Isle  of  Thanet  Sept.     26 
kalgoorlie  ...M.of  June 
Lararkshire..  Sept.    24 
London  C.C.'Sept.    23 
„    aen.Om.  Aug.       1 
„    Dmted..Sept.    13  ; 
Madras    Eleo.  Sept.    15 
Manila    Eleo. | M.of  Aug. 
Metropolitan  .Sept.    18 
M.  B.  T.  'BusiSept.    19 
Mexico  Elec.  .iM.of  .Tuly 
Nat.SteamO'rlM.  of  Sept. 
PotteriesElec.Sept.     18 
Provincial  ...jSept.     26  1 
BangoonBlec.lU.  of  Aug.' 
South  Met....|Sept.     13 
n.of  M'tvideoj  M.of  Aug. 
Yotks.  'W.  R,  Sept.     27 


—     Rcpts.        H 

r  S,  4'),2.54  -"" 

U  £  21,046  + 

£425,307  + 

,     £  33,172  + 

IS  £    8.326  - 

$690,023  - 

£  58,575  - 

,     £  43,327  - 

R  66.575  - 

£  12.5^3- 

,     £    2.753-1- 

£    1063- 

£    5.562-1- 

£       502  - 

$  53,708  - 

4   £       735- 

£    2.692  - 

31  £    1.776- 

J  £  41,976  - 

..     I     ...     £  71.625  -f 

55J  +    6M    5.572- 

...     |R  27.257- 

...      8128,500- 

551+    35,£    8.178- 

..     I     ...     £    5.256- 

.00  i     ...     «62B,206  + 

.831;  +  63<:£  19.348-1- 

29  I     ...      £    1,860- 

11  i     ...     £    2,103  - 

25       ...     £    4.629  - 

...     £    1,071- 

78  I    ...     £  26.075  - 

27  I  £    1.360  - 


514 
35i 
33 
12 

9s 
54}' 

"51  ! 

20<;  -1- 
20i| 
221 -I- 
142J-t- 


or-" 

We_. 

Agrgrr'gte. 

H-or- • 

5.776 

39 

2.118.544- 

37,176 

1,503 

« 

41,357-1- 

2,747 

8.024 

■n 

2.843,638  1- 

57,024 

3,202 

811 

231  827  + 

24649 

171 

39 

333,369  + 

19,829 

65,920 

111 

■ 



705 

36 

2,018,440,-1- 

43,173 

1,894 

til 





4,321 

an 

26,21,262+1,84,075 

2.150 

111 



— 

566 

Kil 

18,970  - 

4.347 

28 

39 

41633  -1- 

1,013 

2.352 

39 

226,378  -t- 

6.484 

103 

3S 

18.019  -f- 

8.575 

2.949 

37 

1.975.164  - 

22.877 

246 

.SM 

33.422  - 

3,212 

162 

611 

15.522- 

1,704 

58 

39 

72.284  + 

8,160 

1.232 

:i,s 

1,106,334  + 

50,009 

3,050 

31 

1,982,031  + 

64.394 

1.133 

3S 

238,808  - 

2,559 

1,840 

36 

4,92,895  -t- 

33.593 

10.500 

ail 

1.097.596  - 

932 

1,292 

3S 

345.052  -t- 

4.025 

3.672 

38 

336.230  -1-  183  768 

17.804 

'in 

4.168.751  -1- 

28i.fi09 

3,353 

nil 

205,830  -1- 

74  5« 

403 

3K 

79.255  -h 

438 

34 

hii 

101,509  -1- 

1.736 

10 

711 

41.938  -1- 

1,356 

157 

38 

42.045, -^ 

8,049 

2,754 

911 

309,733- 

6,693 

292 

39 

56,949  ■*■ 

262 

•  Compared  with  a  year  ago. 


II  Months. 
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THE     STATIST. 


[October  3,   1914. 


^^^^f^^XlLWAY     RECEIPTS^ 


[In  £'8  sterling        _ — 

QQO'fl  omltt«d.]_  Aug.  i 

Oaiedonian^. 1'149| 

QUsgow  &  S.-W.     ...  471B  I 

Great  Central  bWt 

Great  Eastern I'^Un 

Great  Northern    ......  1.032 

Qt.  8.  i  W.  (Ireland)  1.130 

Great  Western     ''SSit 

Lane.  &  Yorkshire  ...  6001 

London  &  N.-W 2,034i 

London  &  S.-W.     ...  884 

Lon.,  Brighton  &  S.O.  487 

Midland    1.58« 

North  British  1.375} 

North-Eastern     1.75J 

North  London     16 

B.E.  4  Chatham  Bys.  654  _ 
TotaKorSlvveeks'M  If.lMi 
Total  lor  31  weeks   HI    U,'Jll>i 

3l8t  wk.  to  iug.  2,  '14  18  126i 
tllttck.  toAurj.  3.  '13  n.Hm 
HOME.  Week 

Barrj     — 

Brec.  &  Mer.  —        ,  ,;;, 

Caledonian  ...  —  M49« 
Cambrian      ...        —  300 

Central  Lond.        —  7 

Olty&S.Lond.       —  7J 

Pomesa     —  139 

Glasg.  &  S.-W.i      —  4718 

at.  Central}  ...I       —  8114, 

Qt.  Easteru  ...  —  1.2073 
Qt.  N.  o(  Scot.  ]      —  336t 

Qt.  Northern  '  —  1.032 
Qt.  N.  (Ire.)  Sept.  25  561 
Qt.8.&W.(lre.)  Sept.  25  1.130 
Gt.  Western     i 

Highland  , 

Hall&Bam3le7| 
Lane.  &  York. 
Lond.  &  N.-W. 
Lood.  &  S.-W.I 
Lond.Brlghton 
Lond.  Electric 
Uary.  &  Car. 

Mersey  

Metropolitan 
Met.  District 

Midland     

Mld.Qt.W.(Ir.);Sept.    25 

N.  British     ...I 

N.  Eastern    ...| 

N.  London    ...I 

N.Staflordshiret 

Port  Talbot  ...■ 

Kbond.&Swan. 

Rhymney 

B.£..JiChatbaiii 

TaO  Vole 

INDIAN. 


1} 


-*-  2 


31WkB  +0 

£1,226  -l- 

655-1- 

770 -f 

1.852  + 

1.605  -t- 

442- 

4.255 -(- 

1.676  + 

4,217  -1- 

2,061  - 

1.616  + 

2.878  + 

1,176  -f 

2,270  + 


>  3iwka  -t-or— •  31  ^^  ''^  +' 
'33  £1,758  -      58  1:3,024 


10  "619-      23    1.1V4 

29  2,112-     110    2-88| 

7  2.302-      17    3,907 

4  .^„?I      ?^    »"" 

90  4.701  + 

4  2.024- 
50  5-150- 

5  995- 
4       503 -f 

40  5,289- 

20  1,843- 

66  4.219- 
10       144- 
—        2,299  +        1       695  +        -  -    — 

1,658-      19    1.121 -_J0,   2,779    -_  49 


119  3.700  - 

161  9,367  - 

7  3.056  - 

1  2,019  + 

124  8.167  - 

43  3.019  - 

149  6.489  - 

fi  242  - 

2,994 


CROSS   AND  MET    BECEII^S   OFJV-EBICAN   «ltl»AYS_^ 

~  '     -t- or  — •  Net.  +or 

-   »22.ooo     »ioi.ooo  +    »5.ogo 

J-       153.000 
466.000 


-t-25i 


Wks 


Assam  Bengal  Aag.  22      851  '+  46 

BengaliN.W.    Aag.  22  2.028    -2 

B.'ng.  Nagpur  Aug.  29  2.678    -H07 

Bomb,  liiiroda  Sept.  26  2,827    +_53 

Qt.lndiaul'cn.lsept.  19  2.96511-      i    9.26.400-4.53.900  25    .IMMb.^D^. 


"Total.  I  -J-or--' 

£510,174  -   6,753 

8C.928  +    142 

3,024.000  -  25,000 

193.872  +   2,300 

153.116-   2  378 

82,703  -   5,243 

323,501  -  16.834 

1.174.200  -     12.600 

3,449,600-     83..W0 

3.382.2001-       2.700 

316,6401+       7,230 

3.907,300i-      10,000 

375  810+        2.145 

1,188354  -      32.326 

8,956.000  +    102.000 

346.876  +      12.237 

433-841  -      46.319 

3,700.350  -    114.600 

9,367.000-    101.000 

3,056-400—      11.700 

2,019,433+       

43Z.635  +       l.SOO 

60,402-      11.331 

69-071;-  289 

668.0811+      42.280 

406.4511+  353 

8.167.000-     84.000 

479  028-      10.201 

3.019.600  -      22-500 

6,489-000  -     83.000 

242,395—      16-438 

620  160  -     17,970 

97.277—       3,692 

77,775,  -       2,351 

228.812-       8,715 

2,994.3481+       6.997 

644,0991-       9,58_0 

Bupees. ,  Kupees.  ^  UupeL-s. 

nianOfl-  16.220  21  25-91.370+  2.94.765 
Vaqoqn-t-  55,323  21  87.70-440+5.74,104 
?'r7  MO  --  92  000  22  1-6070-000  -  1.39-000 
q'26  000 -1,67.000  26  2-88.69.000-12.73.000 
iM7iq-  46  071  21  B9. 16.852+  9-41.574 
3,04.719      ^46.071  ^g    5,19.79.000  +27.14-000 


feriod. 

Alabama  Qt.  BoDthem  b,  July       1 
12  rrtoi.i  to  June 
Atchison,  Top.  &S.he...«    July 

12  nwa-i  (o  Juui; 

Atlantic  Coast  Line  ...»     J"'y  „, 

12  nun.    to  Jone 

Baltimore  4   Ohio b    Aug. 

2  mo>,    'o  Aug. 
Canadian   Northern   ...b    *''K- 

2  »m>». '  10  Aug. 
Canadian  Paciflc  ■•;;_;;f  f/l'^g. 
Chesapeake  &  Oh^o^b  J;'J^^^' 
Chicago  iN.W«^n>^a  I  J^uly^^^^ 
01ile.Burl.iQuincy...a  ^"'J 
Chicago  Great  Western  b    JalJ^ 

Chic.  Mil.  &  St.  Paul  ...a 

12  mos. 
Oh.St.P.  Min.  &  Omaha  a 

12  tw" 
Clev.  Cln.  Chic.  &  St.  L.  • 
8  »««-' 
Colorado  i  Southern  ...I 

\lmos 
Cuba  Railroad     b    ^^'v 

12  mos.    to  June 
Delaware  &  Hudson  ...»    •'"°/ 

Denver  4:  Rio  Gra""^"^"  '  ,„  June 
Erie  Railroad  .^..^  ■jXui 
Grand  Trunk  Railwav  T  a    Aog. 


to  June 
July 
to  June 
July  ■ 
10  June 
Aug. 
to  Aug. 
July  i 
to  Jane 


MaS^sis^riA^;    29  3,13211     -V™°I    Iflfgll    'llt^iU  11908 

Nteam's  Guar.  Aug.    29  797  1     —       l'=l.o*        qs  nM  22    1,23.79.741+4,73,026 

South  Indian    Aug.    29  1.752 J  +     3     «'6M6^  7,  |H?3  If       11.77  746  +       9,767 

South.  Punjab iM.olMay     790  <     —       7.50.023 +l.eJ.Jlu  ^ i±sLi —      

OdLONIAL. 


Grand  Trunk  Western..."     ff'- 

Great  Northern  .....^...    f;'J„„, 

Hocking  valley  .....^_^.b,;';>J„„, 

nUnois  Central   ...^.^.^a    J^uly_^_^^ 

Interoceanic  of  Mexico  b  f""";       ' 

"^  12  mos.  to  Ju'it' 

Kansas  City  Southern.. .a  Aug. 

2  mos.  I  '"  Aug. 

Lake  Shore  i  Mich.  S^a,  July^ 

Lehigh  valley  ........^..ajf;'y„„^l 

Louisville  iNashville^.^a    Jj^lJ^^ 

Mexican    Railway b     ^"S-        ] 

Michigan   Central   „^a    '"'-J^iyl 

.St.P.(Soo)Sy8tema«i  ?"'?„„. 

12  mos.\  "  Jaae 

Miss.  Kansas  iTexas^bl   Jj^'/^J 

Missonrl  Paciflc  a]  f"'J 

National  of  Mexico b     J 

12  mos.'   '" 

New  York  Central a 

8  mos. 
N.Y.S.  Haven*  Hart. a 


12  ' 


N  Y.  Ontario  &Westema 

12  mos. 

Norfolk  &.  Western 


June 
Aug.  1 
to  Aug. 
.'uiy 
to  June 
July 
to  Jnue 
Jnly 


Can.  Northern  Sept. 
Can.  I'uclflc  ...  Sept. 
Qd.Trk.raoiflo  Sept. 
Grand  Trunk  Sept. 
Grd.Truuk  W.  Sept. 
Det.  Qrd.  Ha.  Sept.  „. 
Mashonaland  M.of  July 
NewOapeCent.   Aug.     15 


21    17670+150    S666.700  1-    78.5001} 
2112:227+586   2.578.000-191.000 


21  1.104 
21  4.008 
21  336 
21  189 
751 
205 


£34.055  - 
179.946  - 
31.376  + 
11.173- 
67.668  - 
1,529  - 
91.777  - 


8,600  1 
10-895  1 1 
459  11 
87  11 
8.207  lOf 
219  33 
587  lot 


BhodeelaKlys."  M.o(  Jnly    1,397 

""Sta  ...  8ept.^7:  ~fl9  f  25  fm360  ^Z.SOOJ  39^ 

Arg.  N.  East    ISept.    25,      6671+     2  «     4,725-  2,205,13 

A.rg.Trans.ind  Aug.    16       111,"  LnoSS  iqRM  It 

Brazil  M.olJone    3,362+99  ^202.467-  13.684  6t 

Paullstu    ...ll.otJune       715     -,  Hi§'667  -  30,794  6t 

Mogyana  ...  M.oWune    1,084+24  ^127.200-  63,  6t 

Md.-Mttmoro  M.olJi.ne       226      -  *    J2.733  -  20.0^2,  6t 

B.I.tPaclllc     Sept.    26,    3.518+101  f,   55.000-  28.000,  3 

B.A.  Central.. iM.ofM-y       190+  25  I-   17.800-  7.500,  lit 

-      -       '-  ~-    3.729+147  £  63.000- 

1,792+  11  £   40.000 

3,262+174  £102,400 


4.307,400i-    714 -_- 
27.584.000! -3.671.000 
286.694:-      10.773 
2.I6O.O35I- 
353  63Ci  + 
125,8371  + 
613,786  - 
62,4^9- 
814,48ll- 


Northem   Paciflc 


12'rm>».  1  'o  J""' 
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183,457 
6,660 
7,130 

67,963 
6,214 

64.298 


5.490 
59.161 
92.934 
14.102 
86,851 


B.A.  Qt.  So....  Sept.    27 
B.A.  Western  ISept.    27 
Oent.Argontine  Sept.    26 
Cent.  Uruguay  .Sept.    26 
„    (E.Eit.)  Sept.    26 
„    (N.Ext.)  Sept.    26 
„    (W.Ert.)  Sept.    26 
Cord.  Central   iSept.    26 
Cuban  Central  'Sept.    26 
Bgyptian  DelU  Aug.     31 
Bntre  Uios   ...ISept.    26, 
Qt.W.olBrazll'Sept.     26 
Lb  Guaira.tiOa.!  M.of  Aug. 
Leopoldlna   ...  Sept.    26' 
Uaulla  North   Sept.    26 
„       South  ISept.    261 
Mid  Uruguay    iM.olAug.' 
Nltrate(2wk3.)  Sept.    30l 
N.W.Uruguay  M.of  Aug.; 

Ottoman  ISept.    26 

PKaguayCeut.lSept.  26; 
PeruvlanOorp.  il.of  Jniu- 
Baerto  OabellolM.of  Ang. 

SaUador  Sept.    26 

Ban  Paulo Sept.    20 

Taltal    M.of  Aug.: 

U.  of  Havana  Sept.  26 
Drug.  B.  Coast  July  25 
Drug.Nortlieni  il.of  Aug. 
W.  of  Havana  Sept.  28i 
Zktta  Si  HIT*.  M.of  JdIjt 


271  —  £ 

311,  -  ^ 

185  -  5 

211  -  *: 

1.188,    -„   £ 

353  +  16   £ 

624+     1   £ 

7301     -     * 

1.010+    6   £ 

23     —     £ 

1.773  +  72    £ 

325  +  21    £ 

229+  64   £ 

319     -     £ 

3661     - 

113     — 

3791     -, 

268+  23 

1.059     — 

24i     — 

100     - 

1544      — 

184     - 


18.000  13 
6.OO0I  13 

24.800-  13 
4.954  13 
1,748  13 
1,623  13 
567  13 
8-380  13 
334,  13 
l,964i  22 
3,700;  13 
5.700  34 
1.7501     8t 


7.841  - 
2.317  - 
1.180  - 
1.139  - 
37.090  - 
6.508  + 
4.545  - 
7.900- 
7.800- 

8.750+      ~ 

22.216-    24.7241  39 


^  4.130 

£  3.377  + 

£  7.470  - 

£  13.829  - 

£  16.000  - 

£  9,527  - 
2.240 


687  39 

99  39 

2.864  2t 

9.134  39 


1.270-784-    122,731 

61.646  -     28.449 

2.150- 

1.302.333  - 

732.000  - 

644-333  - 

121,666-      

803,000  -   303.000 

267.989  +     22.374 

861.941-    276.964 

457.000  -     77.000 

1,222.100-    435,200 

106,810  -      44.819 

30.816  -     12.813 

17.477  -      15.207 

14.266  -       5.981 

477.395-    126.165 

84  361  +  30 

84,633  -       4.228 

%.000  -      38,000 

464  800  -      44-100 

77,250  +       3,250 

1,151,217-    162,219 


Cross 

1414.000 
6,3Ki.000 
9.609.000 
llt.lio.ouo 
2.538.000 
Z6.H33.000 
8.700-000 
16,1147.000 
1,367.700 
■Zil6i.000 
9,918.000 
2o,iO0.000 
3.264.000 
36,690.000 
7.363.000 
83  err. 000 
7.861.000 
S.',7S0.000 
1.082.000 
H,i60,000 
7,825,000 
93,SU,000 
1,681,000 
17,992,000  I 
3,367J)00  ' 
23,09S,000 
1.124.000 
13.223,000 
383.000 
6,166,000 
1.965.000 

io,es3,uoo 

2.004.000 
23,167.000 
5.420,000 
S7,SOi,000 
£857.200 
t.lJZ.fiSO 
140.100 
97i.SS0 
$6  840.000 
75,4*1.000 
451.000  ' 
7,0:1,000 
6.396.000 
66,373,000 
m      349.000 
m    9.116.000 
886.000 
1,1131.000 
4,592.000  ! 
29.573,000  \ 
3.582.000  I 
39,7S3,000 
4.804.000 
59.6S3.0OO 
>      940.000  ! 
,   1,705,200  I 
2,838.000 
19,101.000 
2.486.000  ' 
29.306.000 
2.694.000 
31.522.000 
5.253.000 
69.793.000 
n  1.669.000 
71 34.069.000 
8.691.000 
62  6*0,0»0 
6,756.000 
66.70i.000 
993.000 
9.0*1,000 
3.744.000 
44,470,000 
5.792  000 
6S,S45,000 
23,011,000 


Pennsylvania  Syst, 
E.  of  Pittsb^jrg  8  "«". 

W.  of  Pittsburg  ■ 

8  mos. 

Pitts.  0.0.  &  Bt.  Louis  • 

7  mot 

Phlla.  A-  Reading  By. ...' 

12  mos. 

Phlla.  4:  R.  Coal  &  Iron  b 

12  mot 

Rock  Island  Lines i 

12  mos. 
St.  L.  &  San  Francisco  a 

12  "W- ,    ,  ,        I 
Seaboard  Air  Line. .^.J;lj  J, 

set"""      -^^iC^l  .rJunel 

southern   P^^c  a    Jaly_^_^  I  ^55--^  „^ 

union  Pacific     .L^a,  JulJ^^^J    ^7.559.0M 

Wabaah    a    July 

"  12  mot.  I  to  June 

We8t«m  Paciflc  b    July 

12  mot.  |(o  June 


241,140 
129,165  - 
17.066  - 
474,257  - 


7,588     2t    36,500,000- 

4,321    13  110,684- 

57013  28,620- 


S100i418+    18,999    12t   12.530,954  + 


16.558 
15 
2.894 
31.436 
13.199 
18.642 
10,730 


iissaooo 

30.023.000 

661.000 

6,099.000 


-  5,7S6.000 
+  81.000 
+      710.000 

-  929-000 

-  1.1115,000 

-  467.100 
_      TJl,600 

-  1,M6,000 
_  i.ojs.ooo 
■f  340,000 
+    1,605.000 

-  233.000 
+  642.000 
+  39.000 
_      624.000 

-  121.000 
+      260.000 

-  96,000 
_  2.2:15,000 
+  111,000 
-i-   1,000.000 

-  255,000 
_  1,619.000 

-  80.000 

-  l,Si5,000 
I  -t-       58,000 

+  533,000 
+       11,000 

-  1,009,000 

-  96.000 

-  l,2M.0OO 

-  119,000 
1  _  1,660.000 
1  _     £72.260 

_  519,100 
+  10.500 
_       4-'.J.iC 

-  J854.000 

-  3,214.000 

-  263,000 
_  796,000 
+  38,000 
-)-   1,5S7.000 

-  604,000 
+        24. OOU 

-  27,000 
+       106,000 

-  530,000 

-  5,191,000 

-  114,000 

-  3,2511,000 

-  141.000 
+      217,000 

1  _  81,200 
i   _        37,600 

-  186,000 
_   1,932,000 

I  -  208,000 
_  2,999,000 
+       38,000 

I    _       t2i,000 

I  +     100,000 

1  —  2.362.000 

I  -  1.626000 

—23.301.000 

-  708.000 
_  5.1»i.000 

-  88.000 
_   2.556.000 

-  15,000 
_       413.000 

-  115,000 
+       730,000 

-  481.000 

-  4,131.000 

-  1.202.000 

-  ll.oiv.ooo 

-  1,312.000 
—lo.ioo.ooo 

-  342.000 
_  2  4li4.OO0 

-  390.000 
_  3.067.000 

-  239.000 

-  S.279.000 
+  197.000 
_  3,156,000 

-  loaooo 

_  943,000 

+  15.000 

+  763.000 

+  192.000 

4.    J  004.000 

l  -      128.000 

I  _  4.254,000 

;  _      263.000 

_   1  523,000 

-  88.000 
_   1,74:>,000 

-  62.000 
■  _        73,000 


1,158.000     -  258.000 

2.871.000    -^  441*00 
3S.ll5.0OO    -2,476.000 

316.000    -  19^00 

9,054.000    -  980J000 

2.767.000    -  235.000 

5,039,000    -  615,000 

244.700  ,-  163-900 

675.^00  I-  247,700 

3.363.000    -  598.000 

7.142,000  I  -  936,000 

935,000 
llfi36,000 


1,916.000 
20.005,000 
2,419.000 


5.'>,000 
402.000 
68,000 
1,192.000 
132.000 


26.44i.000     -1,395.009 


213.000 

3.336.000 

2.384.000 

26.606.000 

451.000 

4.403.000 

816,000 

l.oi'j.ooo 

237.000 

3,476.000 

162,000 

2,471,000 

667.000 


109,000 
322.000 
154,000 
944.000 
122-000 
135.000 
283.000 
186.000 

79.000 
978.000 

26,000 
266fi00 

34,000 


2,dlO,000    -1,174.000 


l'.253i000    -    187'.000 
12,7',9,000    -3,741000 


£239.300 

1,463.}'.0 

25.700 

■J1.750 


£23J50 
35,000 
10.600 
-      62.700 


•2,896,000    -1229  000 
'",000    -4,380,000 


108,000 

2,217.000  - 

706.000  - 

11,739,000  + 

5.000  - 

2,734.000  - 

269.000  - 

600,000  + 

1.184,000  -    .^ 

5,827,000  -3  528,000 

918.000  -      91.000 

10.345.000  -1,864,000 


136  000 
616,000 
62  000 
4i9.O0» 
315000 
521.000 
67.000 
■-'3,000 
288-000 


1.071.000 

12,3*5,000 

444,100 


127,000 
56,600 
16-300 


too    -     16:.4('0 

671.000 
3,327,000 


124000 

1;:  87. 000 

729.000    -      28.000 

8,172.000    -3,063.000 

6:0.000    +      14,000 

8.557.000    -    764,000 

1.409,000    +    136,000 

14,085,000    -    965,000 

73.000    -    197-000 

2,287,000    -18S10O0O 

2.391.000    +    ■  86.000 

11,114,000    -I,1H9,000 

1.872.000    -      18O0O 

14.620,000    -3,697.000 


382.000 

2,109.000 

1.228.000 
HJti.ooo 

1.646.000 
27.073.000 

6613.000 
30.7H.000 

3.002.000    - 
13.45i.OO0    " 


4.000 
614.000 
68-000 
639,000 
136.000 
930.000 
477.00c 
3,63i.00(> 

299.006 


878.000  +    2CO.0OC 

3.'5l.000  *  1.117.001 

1.128.000  -    V13.00( 

15  164.000  -4£79.O0t 

luf  91.000  +       iJm 

84a.OOO  -2,939.001 

1,010,000  +      93001 

13,719,000  -2fiO5.0Ot 

-  -    2434)01 

9  970,000  -  3.40C,i4>l 

434.000  +        7.00 

6,965.000  -t-     II'-. 'A" 

1.169000  - 

16.311.000  - 

3.282.000  - 

37.695.000  -  ■ 

2.676.000  -     :'.co 

31626.000  -3.316.0v 

652.000  +      J4J)0 

4  519.000  -1,JS».0« 

124.000  -      57.0c 

697,000  -     708.00 


UNITED  STATES*  MEXICAN.  Week  to 

,,„,,,„,„,Ke,t  Hhio    Sept.     14 

rr::io"0«at  We-U-r, Sept. 

Colorado  4  SouUK-rn   Sipf     H 

lieuvar  i  lUo  Oraudc s"!" 


cross.        -for-*     Wk 

807,000+     fvSSSiS 
•386,000+      13.000    0 

071?  000—       33.00010 

513:000+      63.000  11 


Total.  I  -t-  or  -  ' 
87243.000+  68S.0( 
3JK9  0C0-  168,« 
2  776,000-  397.a 
5.632.000  -    429  U 


2.500  - 
£   14,670- 
£   18,400- 
,„,  £   16,865- 

681+  3  £  17,652- 
73  —  t  468  — 
73,  —  £  1,298- 
147  -  £  4,696- 
112     -     £  13.818- 


1.000 
17.254 


30.250  - 

235.736-      

322.463-  304.928 
41.513  -  8.595 
238,845  - 
1,586- 
2,787  - 
[69,485  - 
.99.644  + 


Jj^t  Northern    ^"^VuB.   f^};^^  +  Jfj.oOO    2111.206.000+  151^ 

Ullnols  Central          Ai„  'V  m    4^400  -  138.900    5        225.600  68SJ 

luteroc«nlcolMexco  Aug-  T"    «£•««_  i38.o(x)  ,0          ,,  7W0 

"^Tutlh"?               -■"'^''"-  21  ."220.000+  51.000  11      l\^Z  -  447.0 

■•^SBf^if^^-?':  1^  K+  ^J;SS.gitJ^ooo-26^ 

^'urlPocUc    ;*«P'-  "' 

—lalof  Mexico -^"B' 


12.604 
531 
1,628 
4,401 
2,064 


Seaboard  Air  Line  

Southern  U»ll"»y  

WeateJn  I'aciflc 

,  a>  Net  earumg»af.«^<-x»jj;»  ••'•'-' 


21    1,183.000-  47.000  11 

7  m  206,000-  395.000    6 

,i        _       I-  86.000  10 

J        _       '-  73.000  10 

14      136,000  -  1.000  10 


-    349.0 
liM.000  -1.7^^ 

_      9().( 

1.377.000-    151.1 


lw»o 


,a>Net  earumg»aft«<ax«.  J*»  •*'•' -C.?pU^7a^V  a  y«r  ago-    (J) /"^ 
wii  previous  y«^.     «)  M''.°"'»-  *«>  '^'FwM"  D«ro,t,  tir»nd  U.«»  "d  Mil 


BnUay. 


Ort, 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Chorches,     Schools,     Bungilowj,    Subline,     BlllUrd     Roomi,     Hotof 
Houms.  HinKirs,  Slnitcni,  FenclDg,    Additloos  to  cxijtln(  BulUlnp. 

Shipping  Orders  a  speolallty. 

237    HAMMERSMITH    ROAD,     LONDON. 
J.   McM.    hfts   oameU    out    for   H.M.   Government    th«    largest    Irom 
Building    contract   ever   executed,   exceeding   In    Talus    A  QUASTBB 
OP  A  MILLION  STKRLINQ. 


Tha    GOUTY,     RHEUMATIC,     and     DYSPEPTIC 

should  Drink  before  and  at  Heals 


ALSBEGK-UTHIA, 


The     only     Rational     Treatment     for     Preventing     GOUT, 

RHEUMATISM,       and       URIC       ACID       AILMENTS. 

PROMOTES     DIQESTION-PRBVENTS     ACIDITY. 

Mt^st  Pilatable  with  Tine  or  Spirits. 
Sold  bi   Wint  MtrcJianls,  Chtmisls.   Slora,  <(c.,  or  Carriase  Paid  from  I) 

Proprietors,  RBID  and  DONALD,  Perth,  N.B. 


LONDON,  SATUEDAY,  OCTOBER  3,  1914. 


PROGRESS  OF  THE  WAR. 

The  Battle  of  the  Aisne,  as  it  has  come  to  be  called, 
has  lasted  for  tliree  whole  weeks,  and  we  have  no 
means  of  judging  liow  long  further  it  may  continue. 
The  military  authorities  are  very  propei'ly  giving  no 
information  which  might  be  useful  to  the  enemy. 
In  consequence,  we  know  too  little  to  form  any  defi- 
nite judgment.  But  both  the  British  and  the  French 
authorities  assure  us  that  progress  is  being  made 
slowly  but  certainly,  and  that  the  prospect  is 
encouraging.  The  main  incident  of  the  week,  so  far 
as  our  own  special  interests  are  concerned,  is  that 
the  Censor  has  allowed  it  to  be  published  that  the 
Indian  contingent  has  arrived.  The  Prime  Minister 
told  us  in  his  Dublin  speech  that  they  were  expected 
to  land  at  Marseilles  that  day.  Yet  it  was  only  yes- 
terday that  the  Censor  allowed  their  actual  arrival 
to  be  announced.  Probably  he  has  acted  rightly, 
for  it  is  possible  that  an  earlier  intimation  might  have 
done  harm.  Furthermore,  we  are  kept  in  the  dark 
as  to  the  numbers.  All  that  is  certain  is  that  the 
contingent  consists  of  both  British  and  Indian  troops, 
and  that  it  is  complete  in  every  respect.  Presumablj', 
as  the  information  is  officially  given,  the  contingent 
has  already  taken  up  the  position  intended  for  it,  and 
its  presence  is  evidently  having  an  effect  upon  the 
enemy.  The  British  reinforcements,  then,  are  con- 
siderable, and  we  may  rest  convinced  that  they  will 
make  themselves  felt  before  very  long.  Meanwhile, 
the  Germans  resolutely  stick  to  the  ground  which 
they  have  held  so  stubbornly  for  such  a  length  of 
t™e-  If  such  information  as  reaches  us  is  correct, 
their  right  wing  must  be  in  a  very  critical  position. 
Yet  they  are  holding  on  to  that  position  with  despera- 
tion. Nay,  more,  they  are  preparing  apparentiv  for 
a  siege  of  Antwerp.  It  is  to  be  hoped  that  the  Bel- 
gians will  be  able  to  defend  the  city  long  enough 
until  sufficient  reinforcements  can  be  sent  to  them. 
It  IS  possible,  of  course,  that  the  German  General 
Staff  recogmses  the  dangers  which  confront  the  right 
wing,  and  has  ordered  the  bombardment  of  Antwerp 
for  the  purpose  of  facilitating  a  contemplated  retreat 
However  that  may  be,  it  is  by  no  means  unlikely  that 
a    retreat    will   become    necessary    before  very  loner 


If  it  does,  according  to  the  best  authorities,  it  will  be 
diflicult  for  the  retiring  army  to  make  a  stand  any- 
where in  France.  The  course  of  afiairs  in  France 
will,  no  doubt,  be  largely  affected  by  what  liapj:ens 
in  the  eastern  theatre  of  the  war.  So  far  the  Russians 
have  come  forward  in  surprisingly  large  numbers.  Few 
ventured  to  anticipate  that  they  could  mobilise  and 
send  forward  such  enormous  forces  so  quickly,  ilore- 
over.  they  have  been  successful  to  an  extent  quite 
unforeseen.  Amongst  the  many  miscalculations  of  the 
German  General  Staff,  not  the  least  fatal  to  it  was 
its  impression  that  Russia  could  not  bring  up  a  really 
formidable  force  for  several  months.  Only  two 
months  have,  elapsed  and  the  Austrian  Army  appears 
to  he  utterly  disorganised,  while  it  looks  as  if  the 
German  Army  will  very  soon  be  completely  out- 
numbered.  If  it  turns  out  that  the  Russians  are  able 
to  largely  outnumber  their  opponents  and  to  continue 
their  successful  advance  upon  Berlin,  one  naturally 
anticipates  that  a  considerable  part  of  the  German 
army  in  France  will  have  to  be  recalled  for  the  defence 
of  tiie  Fatherland.  In  that  case,  it  would  seem  to 
follow  that  the  weakened  force  which  is  with  diffi- 
lulty  maintaining  itself  on  the  long  line  which  it  has 
been  defending  for  three  whole  weeks  may  be  broken 
through  and  suffer  a  most  serious  disaster.  It  is 
useless,  however,  to  speculate.  The  information 
before  us  is  too  scanty  to  enable  us  to  form  a  con- 
sidered judgment.  We  must  content  ourselves,  there- 
fore, with  the  information  that  all  is  going  on  satis- 
*'actorilv  to  the  Allies. 


ENDING  THE   MORATORIUM. 

We  ale  ^lud  to  be  able  to  say  tliat  tlie  negotiations 
which  for  some  time  have  been  going  on  between  the 
banking  sub-committee  and  the  Stock  Exchange  Com- 
mittee, with  a  view  to  the  adoption  of  some  scheme 
th.at  would  render  it  safe  to  reopen  the  Stock  Ex- 
change have  been  satisfactorily  concluded,  and  now 
await  only  the  approval  of  the  Government.  Stated 
in  the  briefest  way,  without  entering  into  de- 
tails, the  substance  of  the  arrangement  is  that 
members  of  the  Stock  Exchange  who,  because 
of  the  war,  find  themselves  unable  to  meet 
their  obligations,  are  to  be  given  grace  during 
the  continuance  of  hostilities,  and  for  twelve  months 
afterwards;  that  the  prices  of  all  Stock  Exchange 
securities,  as  made  up  at  the  last  settlement  in  July, 
are  to  be  taken  as  representing  the  present  value ;  and 
that  against  the  securities  lodged  with  bankers  and 
other  lenders  to  the  Stock  Exchange  a  moderate  per- 
centage is  to  be  advanced  by  the  Bank  of  England, 
the  Bank  of  England  being  guaranteed  by  the  Govern- 
ment ;  that  the  percentage  so  advanced  is  to  be  given 
direct  to  the  members  of  the  Stock  Exchange,  who  are 
f-hus  to  receive  capital  sufficient  to  re- 
Keopening  of  ^''^i"*'  ^'^^^i^  businesses ;  that  the  securi- 
the  Stock  ties  upon  which  the  loans  were  originally 
Exchange,  niade  by  the  banks  and  other  lenders 
are  to  be  earmarked  as  security  for 
the  Bank  of  England ;  and  that  thus  practically  no  loss 
need  be  feared.  As  the  quotations  at  the  end  of  July 
were  very  low  it  is  incredible  that  there  can  be  an}" 
serious  loss,  when  the  Bank  of  England  advances  only 
about  "2.5  per  cent,  of  the  value  as  represented  by  the 
making-up  prices  at  the  end  of  July.  In  addition  to 
this,  the  guarantee  of  the  Government  makes  the  Bank 
of  England  absolutely  safe.  The  Government,  for  its 
part,  is  secure  against  loss,  since  the  guarantee  is  for 
so  small  a  proportion  of  the  total  indebtedness.  Alto- 
gether the  arrangement  seems  acceptable,  and  we  trust 
that  no  time  will  be  lost  in  carrying  it  into  effect.  It 
is  manifestly  indispensable  that  the  Stock  Exchange 
shall  be  opened  as  soon  as  possible,  for  we  need 
hardly  remind  the  readers  of  The  Statist  that  a  great 
National  Loan  is  out  of  the  question  as  long  as  the 
Stock  Exchange  is  closed.  Furthermore,  it  is  of  the 
highest  importance  that  every  person  who  has  invested 
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in  Stock  Exchange  securities  of  any  kind  shall  be 
able  to  borrow  upon  such,  or,  if  necessary,  to  sell  them. 
It  need  hardly  be  pointed  out  that  as  long  as  a  man 
cannot  make  use  of  his  securities  either  to  pay  his 
debts,  or  to  enter  into  new  enterprise,  business  cannot 
be  carried  on  as  actively  and  as  successfully  as  it  ought 
to  be.  But  clearly  one  of  the  most  important  things 
is  that  all  classes  should  be  able  to  resume  their  ordin- 
ary avocations,  so  that  trade  should  be  extended  and 
full  employment  given  to  those  in  need  of  it.  From 
every  point  of  view,  then,  it  is  urgent  that  a  settle- 
ment should  be  arrived  at,  and  we  see  no  reason  to 
suppose  that  the  suggested  settlement  would  involve 
any  of  the  parties  concerned  in  loss.  Although,  how- 
ever, it  is  indispensable  that  the  Stock  Exchange  diffi- 
culty should  be  got  over  without  delay,  it  still  will  not 
complete  all  that  ought  to  be  done  liefore  the  moratorium 
is  brought  to  an  end.  Supposing  that  the  scheme  so 
very  briefly  sketfhed  out  is  carried  into  operation,  the 
Government  will  have  given  assistance  to  the  members 
of  the  Stock  Exchange,  to  the  acceptors  of  bills,  and 
to  the  banks.  But  it  will  have  left  out  of  account 
the  most  important  class  of  all,  namely,  the  traders  and 
the  workers  in  general.  Now,  great  as  is  the  need 
that  the  important  classes  already  taken  care  of  should 
be  enabled  to  I'esume  their  ordinary  occupations,  it 
is  still  more  indispensable  that  the  trade  of  the  coun- 
try should  be  carried  on  fully ;  nay,  more,  that  it 
should  be  pushed  as  far  as  is  safe  and  possible.  We 
need  hardly  remind  readers  of  The  Statist  that 
traders,  exporters  particularly,  carmot  at  the  present 
time  recover  their  debts  from  foreigners,  not  only  from 
hostile  belligerents,  but  even  from  other  belligerents, 
and  even  from  many  neutrals  who  have  been  brought 
into  difficulties  b}'  the  world-wide  crisis.  Large 
numbers,  then,  of  our  merchants  find  their  capital 
locked  up  to  a  great  extent  simply  because  they  cannot 
recover  debts  due  to  them  by  residents  in  foreign 
countries.  They  could  not  have  foreseen  the  war. 
Therefore,  they  can  have  made  no  preparations 
against  it.  And  they  are  helpless  as  matters  stand  at 
present.  But  of  all  the  things  after  the  defeat  of  the 
enemy  that  are  urgent  and  necessary,  the  most  urgent 
and  necessary  is  that  the  whole  trade  of  the  country 
should  be  carried  on  and  extended,  firstly,  because 
thereby  the  country  will  be  enabled  better  to  bear  the 
enormous  cost  of  the  war;  and,  secondly,  because  the 
poorer  classes  of  the  population  would  be  given  em- 
ployment, and,  therefore,  would  be  saved  from  a 
large  part  of  the  sufferings  that  would  otherwise  fall 
upon  them.  There  have  been  several  suggestions 
made  with  a  view  to  this.  To-day  we  would  call 
attention  to  a  plan  which  is  well  worthy  of  the  most 
careful  attention,  both  of  the  business  community  and 
of  the  Government. 

We  will  not  attempt  to  enter  into  any  detail  in 
regard  to  this  plan,  which,  we  may  say,  in  passing 
has  not  been  worked  out  bj  ourselves.  Still,  we 
think  80  highly  of  it  that  we  wish  to  bring  it  to  the 
notice  of  our  readers  without  delay.  Briefly, 
then,  and  without  detail,  it  amounts  to  this — that  the 
traders  of  the  whole  country  should  form  a  great 
national  association,  and  should  lodge  with  this  asso- 
ciation the  documentai->-  evidences  they  hold  of  the 
debts  due  to  them  by  foreign  traders,  which  on  account 
of  the  war  are  for  the  time  being  irrecoverable;  that 
the  Bank  of  England  should  draw  against  these  docu- 
mentarji  evidences  to  the  extent  of  about  50  per 
cent. ;  and  that  the  Government  should  guarantee 
the  Bank  of  England.     Suppose   this  was   done,   it 

will  be  seen  that  the  Bank  of  England 

A  would  be   in  a  position  to   pay   to   the 

Suggestion,      meiehants  whose  capital   is  now  locked 

up  because  of  the  war  50  per  cent,  of 
what  is  due  to  them.  They  would,  therefore,  be 
enabled  not  only  to  carry  on  their  trade,  but  even 
to  enter  into  new  enterprise.  .\nd  in  so  doing  they 
would   increase  the  wealth  of  the  countrv   and  give 


full  employment  to  the  working  classes.  As  only 
half  the  debt  due  would  be  payable  to  the  merchants, 
there  would  be  no  serious  risk  run  either  by  the  Bank 
of  England  or  by  the  Government.  There  will  be 
losses,  no  doubt.  But  it  is  incredible  that  the  losses 
can  amount  to  half  the  trading  business  that  was  un- 
paid for  at  the  time  when  the  war  broke  out.  Indeed, 
if  some  such  plan  is  adopted,  and  it  is  made  possible 
for  merchants  to  push  their  business  in  all  directions, 
the  probability  is  that  they  will  make  handsome 
profits,  and  that  thus  they  will  be  able  to  reduce 
from  time  to  time  the  debts  due  from  themselves. 
The  author  of  the  plan  argues  that  if  the  Bank  of  Eng- 
land met  the  case  by  drawing  against  the  documentary 
evidences  of  debt,  the  bills  would  be  eagerly  taken  by 
the  banks,  since  there  would  not  only  be  the  docu- 
mentnry  evidences  as  security,  but  there  would  be 
the  credit  of  the  Bank  of  England  and  the  guarantee 
of  the  Government.  Practically,  then,  the  sufferings 
which  are  inevitable  if  trade  slackens  would  be  guarded 
against.  Honest  men  would  be  enabled  to  continue 
each  his  business  and  to  push  it,  while  the  Govern- 
ment would  have  reasonable  grounds  for  expecting 
that  the  total  wealth  of  the  country  would  steadily  in- 
crease, and  that,  as  happened  in  the  great  war  against 
Napoleon,  we  should  not  only  secure  for  the  future 
our  control  of  the  sea,  but  we  should  become  even 
to  a  larger  extent  than  at  present  the  great  earners 
of  the  world.  It  is  unnecessary  to  dwell  upon  this 
aspect  of  the  case.  Our  readers  understand  it  even 
better  than  we  do  ourselves.  Therefore,  we  shall 
waste  no  more  time  in  recommending  it.  But,  if  we 
understand  the  proposal  correctly,  we  may 
add  that,  just  as  in  the  arrangement  between  the 
banks  and  the  Stock  Exchange,  members  of  the  latter 
body  who  are  unable  to  meet  their  liabilities  solely 
because  of  the  war  are  given  grace  during  the  war 
and  for  twelve  months  after  it — of  course,  on  the 
understanding  that  as  and  when  they  can  reduce  their 
debts  they  will  do  so — so,  similarly,  we  believe  that 
it  is  part  of  this  proposal  that  the  arrange- 
ment with  the  traders  should  also  continue  until 
twelve  months  after  the  conclusion  of  peace. 


INDIA. 

The  success  of  the  Einden  in  escaping  for  so  long  from 
the  British  ships  in  search  of  her,  and  in  capturing  so 
many  trading  vessels  has,  we  understand,  checked 
the  improvement  in  India  which,  as  \ye  reported  last 
week,  had  been  setting  in  because  of  the  excellent 
monsoon  and  the  belief  that  the  Allies  would  very 
soon  so  completely  establish  their  superiority  that 
credit  everywhere  would  recover.  In  explanation  of 
this  it  is  to  be  borne  in  mind  that  last  year  was  a 
trying  year  for  India.  In  the  first  place,  the  monsoon 
came  to  an  end  very  early  in  three  great  provinces, 
which  &11  suffered  in  consequence.  Secondly,  a 
number  of  native  banks  from  which  much  liad  been 
hoped  were  proved  to  have  been  exceedingly  badly 
managed,  and  heavy  losses  fell  upon  the  native 
community  thereby.  Lastly,  there  had  been  a  some- 
what overdone  speculation  in  cotton  piece-goods, 
and,  owing  to  the  circumstances  just  referred  to,  the 
market  for  piece-goods  had  not  proved  anything  like 
what  had  been  anticipated.  The  outbreak  of  war 
naturally     caused      ay]      '  to     revive.       An 

improve!'  !ting  in   when  the 

The"Eniden'«"i<;m(/i'»  :    .^[adras    and    sank 

Exploits  several  trading  vessels.  The  circum- 
stance is  not  as  grave  as  it  appears  to 
be  (.ousidercd  in  India.  Judging  by  all  past  experi- 
ence, one  would  have  expected  that  it  would  be  a 
considerable  time  before  the  British  Navy  could  esta- 
blish its  unquestionable  superiority  over  that  of  the 
enemy.  Therefore,  few  persons  who  are  acquainted 
with  history  would  have  been  surprised  if  it  had  taken 
much  more  time  than  it  has  to  drive  the  enemy's 
ships  from  the  sea,  and  to  prove  that  not  only  is  the 
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British  Navy  the  largest  in  the  world,  but  that  it  is 
also  the  most  powerful.  As  a  matter  of  fact,  the 
Germaji  Nav}'  has  kept  closely  in  port.  It  has  not 
ventured  out,  though  it  was  known  that  a  great 
British  fleet  was  watching  it.  And  the  few  cruisers 
which  happen  to  be  at  large  are  without  ports,  are 
obliged  to  coal  under  great  difficulties,  and  are  chased 
from  place  to  place.  Moreover,  the  Britisli  Navy  has 
other  very  grave  responsibilities.  Not  only  has  it  to 
keep  close  watch  upon  the  great  German  Fleet,  and  to 
attack  it  if  it  ventures  out ;  it  has  likewise  to  protect  all 
the  shipping  which  is  employed  in  transporting  troops 
and  munitions  of  war  to  the  Continent  from  this 
country,  from  French  North  Africa,  from  the  self- 
governing  portions  of  the  Empire,  and.  lastly,  from 
India.  Anybody  who  reflects  on  the  matter  must  see 
that  to  perform  all  these  tasks  with  the  complete 
success  that  has  attended  them  is  most  difficult,  and 
calls  for  the  employment  of  almost  every  ship  in 
commission.  Over  and  above  all  this,  it  is  not  to  be 
forgotten  that  the  Bi'itish  ships  in  the  Far  East  are 
old  and  slow,  whereas  the  Emden  is  a  very  new  and 
a  very  swift  vessel.  Consequently  a  mere  pursuit  is 
not  likely  to  catch  her  up.  She  can  make  her  appear- 
ance here  and  there,  and  it  m.ay  take  a  considerable 
time  before  she  is  ultimately  brought  to  bay.  We 
cannot  doubt  that  our  Indian  fellow-citizens  will  call 
all  this  to  mind,  and  will  recognise  that  the  mere  fact 
that  a  single  German  vessel  has  so  far  escaped  capture 
does  not  in  the  least  imply  that  the  British  Navy  is 
not  capable  of  perfoi'ming  all  that  it  has  undertaken 
to  do. 

With  regard  to  the  economic  state  of  things  in 
India,  we  cannot  doubt  that  a  little  time  and  a  little 
consideration  will  show"  that  the  improvement  which 
has  just  been  checked  will  soon  set  in  again,  and  we 
shall  witness  a  marked  revival  in  every  department  of 
business.  Tlie  monsoon,  from  all  one  hears,  has  been 
excellent.  The  agricultural  prospects  are,  therefore, 
reassuring.  The  crops  w'ill  be  good.  Consequently 
there  ought  to  be  an  increase  of  wealth  and  a  good 
demand  for  labour.  It  is  objected  that  both  Germany 
and  Austria-Hungary  were  large  buyers  of  both  cotton 
and  jute;  that  they  are  now  cut  off  from  all  com- 
munication with  India ;  and  that,  therefore,  their 
great  markets  are  closed  to  her.  But  all  experience 
tells  us  that  when  any  market,  or  set  of  markets,  is 
closed,  for  one  reason  or  another,  others  open  up 
which  had  not  been  considerable  before,  and  that,  as 
a  result,  after  a  while  it  is  found  that  the  world 
manages  to  consume  very  nearly  as  much  of  the 
articles  that  had  been  endangered  as  before.  We 
have  again  and  again  pointed  out  in  these  pages  that 
the  growth  of  consuming  power  outside  of  Europe 
during  the  last  couple  of  generations  has  been  utterly 
unprecedented.  In  other  quarters  new  markets  are 
arisincf.  Even  in  (he  Far  East  itself  there  is  a  demand 
springing  up  which  is  steadily  growing.  But  it  is  chiefly 
to  the  wealthier  countries  we  look  for  the  ability 
to  take  what  India  has  to  sell  and  to 
Only  Confidence  consume  it.  It  is  quite  true  that  it  will 
and  Courage    take  some  time.     But  nobody  can  have 

Reauired.  anticipated  that  the  outbreak  "of  a  world- 
wide war  would  not  throw  business  out 
of  gear,  and  take  not  a  little  time  before  it  would  be 
possible  for  people  to  settle  down  once  more  to  their 
usual  pursuits.  Time  is  of  the  very  essence  of  the 
question.  But  every  day  that  passes  will  make  it 
clearer  that  common-sense  will  bring  us  safely  through 
if  we  exercise  it.  The  war  is  barely  two  months  old, 
yet  there  has  already  been  a  marked  improvement. 
Everywhere  the  best  minds  are  employed  in  making 
arranc^ements  for  a  return  to  the  normal  condition. 
All  that  is  wanted,  then,  is  patience,  nen'e.  and  the 
resolve  to  see  the  difficulties  all  overcome.  Germany 
and  Austria -Hungary  may  be  able  to  take  very  little 
of  the  raw  material  which  they  used  up  formerly. 
But  other  countries  will  step  into  their  places.  In 
fact,  the  difficulties  of  Germanj-  and  Austria -Hungary 


mav  open  the  way  to  rivals  to  lay  the  foundations  of 
important  industries,  while  the  older  countries,  like 
our  own,  will  be  in  a  position  to  exert  themselves  to 
^ain  for  ever  the  business  which  the  two  Central 
European  Empires  have  madly  thrown  away.  It  is 
a  considerable  time  now  since  the  failure  of  the  native 
Indian  banks.  The  losses  have  been  suffered,  and  tlie 
very  .  thrift  enforced  has  perhaps  made  good  a  very 
considerable  portion  of  them  already.  The  good 
monsoon  will  enrich  the  country  with  abundant  crops, 
and.  therefore,  will  increase  the  consuming  power  of 
the  Indian  people  themselves. 


EGYPT. 

We  understand  that  it  has  been  definitely  decided  thai 
gold  is  not  to  be  shipped  to  Egypt  for  the  purpose  of 
financing  the  cotton  crop  as  hitherto  it  always  has 
been.  On  the  contrary,  the  notes  of  the  National 
Bank  are  declared  legal  tender,  and  every  effort  will 
be  made  to  induce  the  growers  of  cotton  to  accept 
those  notes.  There  is  much  doubt  whether  the 
growers  will  .be  willing  to  do  so.  On  the  other  hand, 
many  who  know  Egypt  well  are  of  opinion  that  when 
the  growers  understand  that  gold  will  not  be  imported 
they  will  accept  paper  rather  than  allow  their  cotton 
to  become  unsaleable  and  themselves  to  be  unable  to 
meet  their  obligations.  Furthermore,  they  hope  that 
the  emergency  may  have  beneficial  effects.  In  the 
first  place,  it  may"  induce  those  who  have  hoarded 
sovereigns  to  bring  them  out  so  as  to  meet  the  re- 
quirements of  those  who  are  obstinate  in  refusing 
paper.  In  the  second  place,  it  is  hoped  that  once 
paper  comes  into  use  it  will  be  found  so  easy  to  carry 
and  to  put  by  that  it  will  gi'ow^  in  favour.  Conse- 
quently the  cost  to  Egypt  of  bringing  gold  every  year 
in  large  amounts  will  be  saved,  and  possibly  even  the 
habit  of  hoarding  will  be  brought  to  an  end.  Further- 
more, in  the  hope  of  keeping  up  the  price  of  cotton 
and  of  improving  the  condition  of  the  fellaheen,  it  has 
been  decided  to  reduce  very  considerably  the  area 
under  cotton,  and  to  enforce  a  larger  cultivation  of 
wheat,  at  all  events  for  the  coming  year.  As  the 
German  and  Austro-Hungarian  markets  are  closed 
against  cotton,  it  is  argued  that  the  price  must  go 
down  if  nothing  is  done.  But  when  it  becomes  well 
understood  everywhere  that  the  growth  of  the  article 
in  Egypt  is  to  be  much  smaller  next  year  than  usual, 
the  manufacturers  of  Egyptian  cotton  will  be  eager 
to  buy  and  probably,  therefore,  the  price  will  be  well 
maintained.  On  the  other  hand,  the  war  is  sure  to 
make  wheat  scarce  and  dear  next  year.  For  nobody 
can  expect  that  the  winter  crops  will  be  largely  and 
properly  sown  either  in  Gennany,  or  Austria-Hungary, 
or  Belgium,  or  the  portions  of  France  which  have  been 
invaded.  Consequently  it  is  reasonable  to  expect  a 
very  large  demand  for  wheat  next  year.  Therefore, 
there  is  every  prospect  that  if  the  acreage  under 
cotton  is  reduced,  and  that  under  wheat  largely  in- 
creased,  the  fellaheen   will  greatly  benefit  next  year. 


THE   WAR  AND  ARGENTINA  AND 
CHILI. 

The  war  has  thrown  business  of  every  kind  in 
Argentina  out  of  gear,  as,  indeed,  was  to  be  expected. 
The  reader  will  remember  that  the  country  had 
already  been  suffering  from  over-trading  and  sliort 
crops.  Therefore,  the  sudden  outbreak  of  hostilities 
on  so  gigantic  a  scale  was  well  calculated  to  distui'b 
every  form  of  enterprise.  Espeqially,  the  foreign 
exchanges  have  been  unhinged,  and  serious  incon- 
venience is  being  occasioned.  It  is  earnestly  to  be 
hoped  that  our  Government  will  enter  into  communi- 
cation with  the  Argentine  Government,  and  take  steps 
to  ensure  that  the  exchanges  shall  lie  set  right.  It 
may  be  objected  that  the  British  Government  is  not 
in  any  way  called  upon  to  take  measures  for  enabling 
Argentine  business  to  be  safely  conducted.  Eeaders 
of  The  St.\tist  are,  however,  not  likely  to  take  that 
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view,  for  they  will  call  to  mind  that  during  the  South 
African  war  this  countiy  bought  horses  and  other 
animals  upon  a  veiy  great  scale,  as  well  as  immense 
quantities  of  food  and  the  like,  from  Argentina. 
Therefore,  we  have  good  grounds  for  expecting  that 

oui-    Government    will    have    to    draw 
Argentina,      largely    upon    Argentina   for    meat  and 

other  kinds  of  food.  To  do  that  it  will 
be  necessary  that  some  measures  should  be  adopted 
to  enable  business  to  be  carried  out  promptly  and 
satisfactorily.  As  things  stand  at  present,  Argentine 
business  men  cannot  make  arrangements  for  shipping 
goods  of  all  kinds  to  Europe.  Moreover,  it  will  be 
recollected  that  Germany  and  Austria-Hungary  were 
large  consumers  of  Argentina  produce.  Thus  the 
European  market  for  such  goods  is  reduced,  while 
the  crisis  caused  by  the  war  is  making  exporting  of 
all  kinds  extremely  difficult.  Is  there  any  reason, 
then,  why  the  Government  should  not  do  for  the 
general  trade  between  this  country  and  Argentina 
what  it  necessarily  must  do  to  ensure  its  own  supplies 
being  regularly  and  promptly  forwarded?  Surely  it 
is  of  the  utmost  importance  that  oui:  trade  with 
Argentina  should  be  conducted  as  of  old.  If  that 
be  so,  then  it  is  to  the  interest  of  the '  Government 
to  do  what  it  can  to  make  success  certain.  If,  for 
example,  arrangements  were  made  that  .\rgentine 
merchants  could  draw  upon  London,  those  merchants 
could  purchase  everything  necessary  in  the  interior 
and  export  as  in  times  of  peace.  Thereby  our  dealings 
with  Argentina  would  be  safeguarded,  and  full 
supplies,  both  of  food  and  of  raw  materials,  would 
be  ensured. 

Chili  is  as  badly  affected  as  .\rgentina.  Broadly 
speaking,  Germany  and  Austria-Hungary  imported 
about  60  per  cent,  of  the  nitrate  from  Chili.  Natur- 
ally, those  two  countries  cannot  continue  the  imports. 
They  are  cut  off  from  communication  with  the  outer 
world.  Even  if  we  were  to  assume  that  they  could 
import  through  neutral  countries,  we  have  to  bear 
in  mind  that  in  all  reasonable  probability  Germany 
herself  will  be  invaded  very  soon,  and  in  an  invaded 
country  little  business  can  be  done.  Besides,  the 
whole  male  population  of  fighting  age  will  be  engaged 
in  the  field.  Practically,  then,  we  may  conclude  that 
the  German  and  .Austro-Hungarian  markets  are  closed 
against  Chili.      For  the  time  being  Chili  has  a  very 

considerable    sum     of    money    to    her 
Chili.  credit  in  London.    It  will  be  recollected 

that  a  little  while  l)efore  the  war  the 
Chilian  Government  decided  to  transfer  from  Ger- 
many to  London  large  sums  employed  in  the  former 
country.  We  understand  that  the  transfer  was  not 
completed ;  that  there  remains  about  2i  millions  sterl- 
ing still  in  Germany,  which  it  is  not  "likely  can  now 
be  got  out  of  it.  For  all  that,  Chili  has  standing  to 
her  credit  in  London  a  very  considerable  sum,  and, 
therefore,  will  be  able  to  meet  all  its  engagements 
for  some  time  to  come.  What  will  happen  if  the  war 
lasts  as  long  as  some  expect  we  need  not  now  inquire. 
For  the  time  being  Chili  is  fairly  well  off.  Probably, 
before  the  money  standing  to  her  credit  in  London  "is 
expended  somo  means  will  be  found  for  reviving  the 
demand   for  nitrnte. 


GERMAN  AND  AUSTRIAN  BANKS. 

It  will  be  remembered  that  on  August  10,  1914, 
licences  were  issued  by  the  Home  Secretary  to  the 
British  establishments  of  the  Deutsche  Bank,  the 
Dresdner  Bank,  and  the  Direction  der  Disc'onto- 
Gesellschaft,  and  on  August  13,  1914,  licences  were 
also  issued  to  the  British  establishments  of  the 
Oesterreichische  Laender  Bank  and  the  Anglo- 
Austrian  Bank  for  carrying  on  banking  business  in 
this  country,  subject  to  certain  restrictions  specified 
m  the  licences.  Owing  to  the  form  of  such  licences, 
doubt  has  arisen  as  to  the  range  of  the  liabilities 
of    the    British    establishments    of    the    banks,    and 


the  Home  Secretaiy  as  a  result  has  caused  amending 
licences  to  be  issued  to  each  of  the  banks,  dated 
September  19,  1914,  the  effect  of  which  is  that  no 
liabilities  will  be  recognised  by  the  London  branches 
of  the  banks,  except  such  as  in  the  opinion  of  the 
Controller  arise  out  of  transactions  which  have  been 
entered  into  by  or  on  behalf  of  these  branches.  This 
excludes  all  liabilities  which  originated  with  or  arise 
out  of  transactions  with  the  head  offices  or  other 
branches  which  are  not  liabilities  of  the  London 
branches. 

Sir  William  Plender — the  Controller  appointed  by 
the  Treasury — has  absolute  discretion  to  refuse  to 
admit  any  payment  which  may  appear  to  him  to  be 
contrary  to  the  interests  of  the  nation;  to  permit  any 
such  new  transactions  as  are,  in  his  opinion,  neces- 
sary or  desirable  for  the  purpose  of  the  completion  of 
transactions  referred  to  in  paragraph  1  of  the  licences, 
and  to  permit  or  to  refuse  to  permit  the  completion  of 
any  particular  transaction  whatsoever. 

Under  the  licences  the  business  to  be  transacted  is 
limited  to  such  operations  as  may  be  necessaiy  for 
making  the  realisable  assets  of  the  banks  available  for 
meeting  their  liabilities  and  for  discharging  these  lia- 
bilities as  far  as  may  be  practicable.  The  resumption 
of  business,  though  limited  to  the  completion  of  trans- 
actions entered  into  before  the  declaration  of  war,  pre- 
sents many  difficulties.  •  In  some  of  the  banks  the 
assets,  if  collected,  would  appear  to  be  approximately 
sufficient  to  meet  the  liabilities  to  be  discharged  under 
the  terms  of  the  amended  licences.  But  immediate 
payment  in  full  of  liabilities  which  have  actually 
matured  might  operate  harshly  against  other  creditors 
whose  claims  are  not  yet  payable,  and  the  obstacles  in 
collecting  money  from  foreign  countries  might,  and 
probably  would,  delay  settlement  with  such  other 
creditors.  Uniformity  in  treatment  is  essential.  In 
the  case  of  certain  of  the  banks  there  is  a  shortage 
between  the  assets  which  are  available  here  for  col- 
lection and  the  liabilities,  by  reason  of  the  fact  that 
the  head  office  is  a  debtor  to  London.  This  does  not 
imj)ly  that  creditors  may  not  receive  payment  in  full 
at  a  future  time,  as  the  head  office  would,  after  the 
declaration  of  peace,  remain  answerable  for  liabilities 
which  were  not  cajjable  of  being  discharged  out  of 
the  assets  under  the  immediate  control  of  the  London 
establishments. 

The  question  of  making  a  distribution  on  account 
(other  than  to  alien  enemies)  is  receiving  very  serious 
consideration,  and  all  efforts  are  being  concentrated  to 
secure  its  accomplishment.  The  proportion  of  assets 
to  liabilities  differs  in  the  case  of  each  bank,  and  dis- 
tributions, when  made,  cannot  be  on  the  same  scale. 

The  difficulties  in  securing  collections  are  mainly 
due  to  the  fact  that  debts  due  to  the  banks  from 
persons  and  institutions  in  neutral  countries  on  the 
Continent  and  in  North  and  South  .\merica  are  not 
capable  of  speedy  realisation,  because  of  the  mora- 
torium which  exists  in  many  of  these  countries,  and 
also  on  account  of  the  interruptions  (now  being  reme- 
died) in  the  foreign  exchanges ;  securities  are  not  readily 
marketable,  and  loans  have  not  been  repaid,  as  the 
borrowers  in  many  cases  plead  the  moratorium. 

Holders  of  cheques  issued  by  customere  of  the 
banks,  and  holders  of  domiciled  bills  accepted  by  cus- 
tomers, cannot  be  regarded  as  creditors. 


.\t  the  meeting  of  the  Siieepbridye  Coal  and  Iron 
Company  held  this  week,  Lord  .\berconw:iy  refen-ed 
to  the  outlook  in  the  Midland  coal  trade  as  depressing. 
The  Baltic  was  closed,  so  that  no  coal  could  get  to 
Russia  that  way,  while  Germany,  Sweden,  and 
Belgium  were  practically  closed  markets.  Further, 
a  very  bad  state  of  finance  existed  in  all  the  South 
.American  States.  On  the  other  hand,  Italy  was  a 
good  customer  and  her  demands  would  increase,  and 
the  same  remark  applied  to  France.  He  added  that 
there  was  every  sign  of  a  healthy  condition  of  trade 
in  this  country  developing. 
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UNITED  STATES  PRODUCTION  AND  COURSE  OF  PRICES. 


The  Highest  &  Lowest  prices  &  average  price  or  each  year  are  given 


All  business  and  industrial  enterprises  of  the  United 
Kingdom  have  been  severelj'  affected  by  the  war,  and 
our  great  cotton  industry  has  been  one  of  the  chief 
sufferers.  Disorganisation  of  this  trade  is,  indeed,  one 
of  great  moment  to  the  whole  country,  for  it  is  to  be 
borne  in  mind  that  it  is  not  alone  the  cotton  manu- 
facturers and  spinners,  and  the  labour  they  them- 
selves employ,  that  are  involved,  but  also  producing 
countries,  and  at  home  a  host  of  industries,  including 
steamship  and  railway  transport,  retail  traders,  and 
financial  interests.  It  is  satisfactory  to  note,  there- 
fore,, that  Sir  Charles  Macara,  President  of  the  Inter- 
national Federation  of  Master  Cotton  Spinners'  and 
Manufacturers'  Associations,  has  recently  addressed 
a  communication  to  the  Press  urging  that  steps  should 
be  taken  to  maintain  continuity  of  work  in  the  cotton- 
manufacturing  districts,  and  offering  the  suggestion 
that  Governments  concerned  should  co-operate  to 
provide  funds  wherewith  to  purchase  and  store  cotton 
in  years  of  plenty.  It  is  pointed  out  that,  unlike 
other  agiicultural  products,  cotton  suffers  no  deteriora- 
tion when  properly  packed  and  stored.  Sir  Charles' 
suggestion  recalls  to  mind  the  policy  of  Joseph  of 
providing  in  fat  years  for  the  necessities  of  lean  years 
by  storing  corn,  and  though  his  plea  is  that  some 
immediate  action  should  be  taken  to  cope  with  the 
present  position,  we  have  the  impression  that  it  is 
not  alone  immediate  necessities  that  he  contemplates. 
At  the  moment  there  is  paralysis  of  Continental 
industry,  particularly  in  the  belligerent  countries. 
Germany  and  Austria  are  cut  off  fi'om  receiving 
supplies,  and  France  and  Belgium,  and  to  a  less  extent 
other  Continental  users  of  raw  cotton,  have,  through 
withdrawal  of  a  large  amount  of  labour  for  military 
purposes,  reduced  ability  to  manufacture,  and 
temporarily,  to  a  gi^eater  or  less  extent,  the  countries 


are  crippled  as  purchasers  of  manufactures.  For  a 
period,  therefore,  transactions  in  the  very  large  quan- 
tities of  raw  cotton  normally  purchased  for  the  Con- 
tinental mills,  and  the  immense  amounts  of  semi- 
manufactured goods — yarns,  &c. — suijplied  to  the 
Continent  by  the  Lancashire  mills,  cannot  be  con- 
tinued or  are  restricted.  Any  prolonging  of  such 
conditions  will  result  in  an  accumulation  of  cotton 
supplies  and  bring  about  a  fall  in  the  price  of  the 
raw  material.  It  may  be  recalled  there  was  an 
abnormal  experience  in  1894-95,  when  cotton  was  sold 
in  Liverpool  at  a  price,  it  has  been  represented,  below 
the  cost  of  production.  In  that  particular  period  the 
supply  of  raw  cotton  was  in  excess  of  the  demand. 
It  is  apprehended  that  in  the  present  circumstances 
there  may  occur  an  analogous  situation,  and  that  any 
drastic  cut  in  the  price  would  result,  at  a  time  when 
future  high  prices  are  expected  for  food,  in  countries 
that  produce  cotton  diverting  cultivated  land  to  grain 
growing  or  other  purposes  than  cotton  production, 
with  the  outcome  that  later  on,  when  the  inevitable 
resumption  of  a  large  demand  for  cotton  occurs,  the 
requisite  supplies  would  be  short  of  requirements,  and 
prices  would  rise  to  an  abnormally  high  figure. 
There  is  need,  consequently,  to  prevent  extravagant 
and  injurious  fluctuations  in  the  price  of  cotton,  on  the 
one  hand  to  an  unduly  high  level,  and  on  the  other 
liand  to  such  a  figure  as  would  curtail  the  cultivation 
of  some  of  the  impoi-tant  fields. 

Sir  Charles  has  called  attention  to  some  of  the 
figures  of  past  fluctuations  in  the  price  of  cotton.  For 
instance,  the  fact  that  so  recently  as  1910-11,  when 
the  American  crop  was  12,000,000  bales,  the  value 
represented  £185,000,000.  In  the  following  year, 
1911-12,  the  cotton  crop  of  some  16,000.000  bales  was 
onlv  valued  at  £165,000,000,  so  that  the  production 
of,  "say,  4,000,000  additional  bales  in  the  latter  year 
brought  in  £20.000,000  less  total  value. 
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It.  appeals  lo  be  llie  upimoii  of  llie  Fedivratioii  ot 
Master  Cotton  Spiiineis  that  tlie  Liverpool  Cotton 
Association  acted  unwisely  in  closing  the  Liveifiool 
Cotton  Market  and  in  keeping  it  closed ;  but  there  is 
no  doubt  that  had  that  course  not  been  adopted  there 
would  have  been  a  serious  financial  crisis  in  Liverpool, 
which  niijjlu  .have  reacted  upon  the  large  number  of 
cotton  mills  run  by  limited  companies,  which  hold  an 
enormous  amount  of  loan  capital,  mostly  at  call. 
These  two  contingencies  have  been  successfully 
grappled  with  so  far. 

The  question  of  running  the  cotton  mills  is  now 
getting  to  an  acute  stage.  It  is  apprehended,  that 
the  opening  of  the  Liverpool  Cotton  Market  would  not 
assist  very  much,  so  far  as  the  running  of  the  mills  is 
concerned,  and  the  stoppage  of  the  mills  in  England 
will, of  course, increase  the  overplus  of  the  raw  material. 
Unless  something  is  done  to  establish  confidence  as 
regards  the  raw  piaterial  heavy  losses  are  inevitable 
(unless  in  exceptional  cases)  to  almost,,  everyone  en- 
gaged in  the  cotton  industry  in  all  its  branches.  It 
appears  to  be  the  view  of  Sir  Charles  Macara  that  if 
England  and  America  could  act  together  in  withdraw- 
ing, say,  a  third  of  this  year's  American  cotton  crop, 
and  portions  of  the  East  Indian  and  Egyptian  crops, 
confidence  would  be  restored  and  the  position  might 
be  saved. 

If  the  war  should  come  to  an  end  between  now 
and  the  end  of  the  year  a  considerable  amount  of  the 
surplus  cotton  would  probably  be  required.  Even  if 
the  whole  surplus  had  to  be  carried  over  to  another 
year,  notwithstanding  the  almost  certain  large  increase 
in  the  acreage  put  under  food  crops,  it  would  ensure 
that  the  English  and  American  mills  would  be  able  to 
run  full  time.  They  might  also  be  able  to  assist  our 
.\llies  to  do  the  same. 

If  the  war  were  to  terminate  abruptly,  it  is  con- 
ceivable that  the  great  stoppage  in  the  production  of 
cotton  goods  that  has  taken  place,  and  which  must 
create  a  scarcity,  might  ensure  the  making  of  large 
profits;  at  the  same  time,  there  might  be,  the  year 
after,  iiKufficient  cotton  to  run  the  mills  full  time, 
and  this  would  to  a  certain  extent  nullify  these  profits.' 
The  gravest  consideration,  however,  is  that  if  Lan- 
cashire's enormous  population  were  deprived  of  the 
means  of  livelihood  it  would  have  to  be  maintained, 
and  this  at  a  time  when  the  capitalist  class  in  the 
cotton  and  kindred  industries  may  not  only  have  had 
no  profits  but  have  suffered  serious  losses. 

The  subject  under  consideration,  however,  is  one 
upon  which  it  would  be  folly  for  the  mere  layman 
to  put  forward  any  strong  opinion.  It  is  a  suggestion 
emanating  from  an  expert  of  long  experience,  and 
doubtless  will  receive  careful  consideration  from  a 
variety  of  aspects,  financial  and  economic.  As  a  con- 
tribution, however,  to  an  understanding  of  the  ups 
and  downs  that  have  occurred  in  the  past,  we  present 
a  diagiam  of  United  States  cotton  production  and 
price  movement  that  in  effect  shows  the  growth  of  the 
cotton  industry  for  the  period  since  1860;  also  other 
material.  It  «ill  be  noted  that  the  diagram  covers  a 
period  wherein  there  were  events  affecting  the  cotton 
industry.  One  of  the  most  striking  was  the  great  dis- 
turbance brough  about  by  the  American  Civil  War  of 
the  early  sixties,  with  its  attendant  distress  in  Lanca- 
shire. It  will  be  noted  how  severely  the  curtailment 
of  supplies  of  what  was  then  virtuallV  the  only  source 
in  those  years  affected  the  price  of  cotton,"  which 
momentarily  touched  the  enormously  high  figure  of 
^id.  per  lb.  And  then,  on  the  other  hand,  in  quite 
recent  years,  with  a  comparatively  small  disturbance 
of  the  industry  owing  to  temporary  excess  of  supply 
OTOr  demand,  there  was  the  collapse  in  quotations 
which  culminated  in  1804-95,  when  the  price  of  the 
pame  class  of  cotton — Mid-Uplands— was  quoted  m 
Liverpool  at  a  shade  under  3d.  per  lb.  The  diagram 
and  the  accompanying  detailed  figures  give  a  picture 
readily  understood.       On   it   the  highest   and   lowest 


puce  ol   each  > ear  is  siiuwn.  and   also,    indicated   by   a 

circle  with  a  line  in  the  middle,  the  average  price  of 
cotton  for  the  year. 

In  perusing  what  we  have  said  the  layman  reader 
may  think  that  the  stopi)age  of  the  cotton  factories 
on  the  Continent  should  lead  to  a  bigger  market  for 
British  manufactures,  on  account  of  the  demand  for 
European  requirements  being  transferred  to  the 
United  Kingdom,  and  that,  therefore,  instead  of  talk 
of  liancashire  mills  being  shut  down  or  resorting  to 
short  time,  tiie  expectation  should  be  of  our  mills 
running  at  full  pressure  so  as  to  make  good  the  sus- 
pension of  the  Continental  manufactories.  But 
obstacles  in  the  way  of  the  realisation  of  this  great 
desideratum  may  be,  inter  alia,  the  accumulation  of 
stocks  of  manufactures  in  merchants'  hands 
and  large  holdings  in  manufacturers'  hands,  the 
latter  possibly  owing  to  the  fact  that  merchants  are 
understood  to  be  unable,  in  many  cases,  to  take 
delivery  in  consequence  of  events.  Whether  this  be  so 
or  not  to  any  appreciably  large  extent  we  cannot  offer 
an  expert  opinion.  As  we  have  already  said,  the 
position  and  suggestions  made  need  to  be  considered 
from  the  financial  and  manufacturing  points  of  view, 
and  by  experts  at  that. 

Though  in  the  diagram  we  only  deal  with  the 
United  States  production,  we  give  the  figures  of  that 
country  for  the  reason  that  its  quota  of  supply  of  raw 
cotton  to  all  countries  in  1901  represented  84.17  per 
cent.,  and  in  1913-14  about  67  per  cent,  of  the  world's 
production.  In  the  statistics  below  are  given  some 
approximate  figures  as  to  consumption  and  production 
of  the  world  in  rough  detail,  also  tlie  total  number  of 
spindles  and  number  in  operation  at  .\ugu8t  31,  1913. 

The  world's  consumption  of  cotton  in  each  of  the 
last  four  3'ears,  according  to  the  New  York  Chronicle, 
varied  as  to  the  principal  countries  as  under — in  bales 
uniformly  given  as  of  500  lb.  :  — 

, SMHOn  Tear  to  Aapurtjl » 

1913-14  1912-13  1911-12  191011 

Bales  BsiN  UalM  Bulw 

Continent 6,000,000  6.000.000  6,720.000  5.a80,000 

United  States      ...  5,649,000  6.531,000  5,210.000  4485.000 

Great  Britain       ...  4.300  000  4  400,000  4.160  000  3,776,000 

All  other  countries  3.966,000  3,711,000  3,476,000  3,029,000 

Total  consumption  19,905,000  19,642,000  18,565,000  16,750,000 

The  world's  production  of  the  same  periods  is 
given  as: — 

rnlt«d  States     ...  14,259.000  13,943,000  15.684,000  11,804,000 

East  Indies           ...     5,010,000    3.468,000    3,107,000  3,236  000 

Egypt        1,435,000     1,416,000     1,396.000  1416.000 

Other  countries    ...        390,000       370,000       342,000  406,000 

21.094,000  19,197,000  20,629,000  16,862,000 
Excess    over    con- 
sumption ...     1,189,000  Iie/.445,000  1,964,000       112,000 

Forecasts  have  been  made  of  1  J,lK)0,t.KK>  bales  lieiug 
the  United  States  current,  1914-15,  crop.  .\s  E^ypt  is 
likely  to  transfer  cultivation  to  cereals  in  place  of 
cotton  a  large  decrease  in  her  next  year's  production 
is  expected,  some  persons,  indeed,  looking  for  only 
about  half  the  amount  of  the  1913-14  figure. 


BaUmated 

In  Work 

Toul 

Aupaic  31, 

1914 

1913 

Great  Britain 

...     66,900.000 

49  806.000 

Continent 

...    44,400,000 

40.060  000 

Germany 

...    11.600  000 

10,394,000 

Kussia* 

...       9,000  000 

7,130.000 

France  

...      7,600.000 

7,228,000 

Austria 

...      6.000,000 

4,909.000 

Italy      

...      4.700  000 

4,332,000 

Spain     

...      2,250,000 

1,835,000 

liclgiuni 

...       1500  000 

1,492,000 

Switzerland 

...      1.398,000 

1.268.000 

United  Stat«8      ... 

...     31.840  000 

31505,000 

India         

...      6,100,000 

4,745,000 

Japan        

...      2,300,000 

2.289,000 

*  It  Ii  to  b«  noted  that  the  Oontnd  Ailtn  uid  C«uouu<  reKloot  i>(  Roaia 
produce  a  largo  qoantit;  of  cotton— fome  1,385,000  t«l<*  o(  600  lb.  La  ISia 


October 


1914.] 
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Uuited  States  Pri«s  in  Pence  per  Pound  of  Uliidl- 

Crop  ing  Uplaid  Cotton  in  Liverpool  (end 

Riles  of  ot  Month  Prices  only),  except 

500  lb.  each  , — where  Specially  Altered — , 
(.OCO's  omitted)     Highest  Lowest 

...     3,841  12  Oct.  6)J  Feb. 

...     a,490  25J  Sept.  12^  Mar. 

1,596  29|  Oct.  21*  April 

...       449  31^  July  22  Oct. 

299  21^  Jan.  15^  Mar. 

...     2  093  19|  Jan.  14  June 

...     1.948  15i  Jan.  7|  Dec. 

...     2,345  12|  April  8^  Jan. 

...     2.198  13|  Aug.  lli'i  Jan. 

...     2.520  11 H  Jan.  8  July 

...     4,024  10 j  Dec.  7^  April 

...    2,756  llj  May  9j|  Sept. 

...     3.650  lOJ  Jan.  8A  Dec. 

...     3,873  85  May  7|  Dec. 

...     3,528  8^  April  7,'j  Dec. 

...    4,302  6n  Jan.  6,V  July 

...    4,118  7|  Jan.  6,'.-  May 

...     4.494  6K  Aug.  54  Dec. 

...     4.745  7 A  Oct.  SiJan. 

...     5,466  7,V  March  6»  May 

...     6,356  7 A  Sept.  6  May 

...    5.136  7A  Aug.  5}|  Dec. 

...     6,833  6^  Nov.  5^',  July 

...    5,522  6 A  June  SiV  Oct. 

...     5  468  6 A  Feb.  5i  Dec. 

...     6.369  5i  Sept.  4{i  Feb. 

...     6,314  5i5  June  5^  Feb. 

...     6.884  6  Sept.  5A  March 

...     6,923  6,H  Sept.  5§Jan. 

...     7,472  6H  July  6i»f  Nov. 

...     8.562  5A  Jan.  4,^  Dec. 

...     8  940  5 A  Dec.  3|  March 

...     6  658  5iJan.  4 A  AprU 

...     7,430  4i  Jan.  3^  Deo. 

...10,025  4|0ct.  21^  Jan, 

...     7,146  4|  Jan.  3||  July 

...     8,514  4jiJuly  3i  N  v. 

...  10,989  3fMay  3i  Oct. 

...  11,534  44  Dec.  3  a  June 

...     9,460  41  Jan.  6*  Sept. 

...10.266  Sf  Jan.  4ii  Nov. 

...     9.675  5 J  April  4i  Jan. 

...  10,827  6  96  Dec.  4  58  Jan. 

...10,045  8  72  Jan.  3-63  Dec.  29 

...13  680  6  42  Dec.  6  3  78  Jan. 

...10,804  6 19  Nov.  5  31  Sept.  3 

...13,595  7  57  Sept.  5  5  87  Jan. 

...  11,375  6-47  June  480  Dec.  17 

...  13  587  8  50  Dec.  31  505  Feb. 

...10.315  8-16  July  761  Sept. 

...  12,005  8-42  May  12  492  Dec.  12 

...16.250  7  53  July  29  5  57  Jan. 

...14,167  7-95  Sept.  29  6  58  April 

...  14,588  7  70  May  5  30  Sept.  30 

*  Calendar  year  to  1908  :  Crop  year  to  Aug.  31  subsequently. 
(a)  July  price  touched  3l^d.       (b)  January  1895  touched  Z^ld. 


Ytsr  to 
Aug.  31 

1861 
1862 
1883 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


I7i 

23^ 

27i  (<0 

19 

15J 

104 

lOi 

12^ 

9{| 

8t's 

10,'. 
9 
8 

7? 
6i 


6A 
Sri 
6A 
6| 
5j 
6 

5| 
5i 

5i 

S-lg 

6 

4ii 

^■ 

'^ 

3f| 

3A 

3A 

5i| 

4f 

4-77 

6  03 

6  60 

5  09 

595 

5-95 

5  72 
5-60 
7-86 
783 

6  09 
676 

7  26 


NEW  YORK  CENTRAL  NOTES. 

As  showing  the  present  state  of  the  New  YorK  ni  ir- 
ket  and  the  strain  that  is  being  imposed  vpon  ihe 
railways  in  taking  care  of  their  capital  i-equirements, 
the  issue  this  week  of  $40,000,000  of  new  notes  by 
the  New  York  Central  Railroad  is  a  good  sxampio 
This  undertaking  had  intended  to  provide  for  i'lture 
financing  by  the  issue  of  long-term  obligations,  but 
owing  to  the  state  of  the  market  it  has  again  had  to 
resort  to  short-term  notes.  The  proceeds  of  the  issue, 
it  is  understood,  will  meet  requirements  well  into 
next  j'ear.  One  half  of  the  issue,  it  is  beheved,  will 
be  in  the  form  of  six  months'  notes,  while  the 
balance  will  have  a  vear's  currency.  The  notes  will 
bear  5  per  cent,  interest,  and  will  be  issued  on  a 
basis  to  yield  approximately  7  per  cent. 


Amongst  other  firms  who  have  encouraged  their 
employees  to  do  their  duty  by  their  country  may  be 
mentioned  that  of  Messrs.  Spottiswoode  and  Co., 
Ltd.  From  their  printing  works  already  one  ofi&cer 
and  113  men  are  serving  in  His  Majesty's  Forces. 
The  places  of  all  are  being  kept  open  for  them,  and, 
in  addition,  the  wives  of  the  married  men  and  the 
parents  of  all  the  apprentices  are  receiving  substantial 
money  allowances  weekly  from  the  Company. 


!  NORWICH    UNION 

FiRE  INSURAidCE  SOCIETY  LTD. 

FOUNDED    1797. 

FIRE.     ACCIDENT. 

MARINE. 

EMPLOYERS'   LIABILITY. 

u.,A  nm««<,  J  NORWICH  and 

Head  omces  '  5^  pLEBT  STREET,  LONDON,  B.C. 

There  Is  no  finer  CIGARETTE  made  than 
WOOD'S 

"ETON" 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &SO»rf^-xJ.°r    ), Ltd. 

23  A  26  Queen  Victoria  Street,  London,  E.G. 


Jm3:nrial  |latts. 

The  Egyptian  Ministry  issued  some  weeks  ago  an  an- 
nouncement to  the  public  that  Goverimrent  assayers 
would  be  in  attendance  on  certain  dates  at  the  Cairo 
Governorate  and  at  the  mudirias  of  Assiout  and  Beni 
Suef,  and  at  certain  other  mudirias  at  a  later  date,  for 
ihe  purpose  of  purchasing  on  behalf  of  the  Govern- 
ment gold  jewellery  of  which  persons  may  -wish 
to  dispose  in  order  to  pay  Government  taxes.  Tases 
due  at  the  mudirias  may  be  paid  at  the  Cau'o  Gover- 
norate, or  vice  versa,  but  persons  wishing  to  sell  their 
jewellery  must  have  all  the  necessary  documents  with 
them,  otherwise  their  applications  will  not  be  enter- 
tained. The  Government  does  not  bind  itself  to  pay 
the  price  at  which  the  jew^ellery  may  be  valued  by  an 
assayer,  but  it  will  purchase  to  more  than  double  the 
amount  of  the  taxes  due.  It  may  further  be  added 
that  the  Government  has  announced  that  the  telegraph 
rates  will  in  future  be  double  the  present  amounts. 


According  to  the  Egyptian  UazeJtc,  the  meeting  of 
Alexandrian  bankers  at  the  National  Bank  in  Cairo 
about  a,  month  ago  was  for  the  purpose  of  considering 
a  proposal  by  the  Government  that  the  banks  should 
arrange  some  system  by  which  they  could  mutually 
guarantee  each  other,  local  securities  being  taken  into 
account,  and  thus  ensure  .ill  the  banks  having  a 
sufficient  supply  of  gold  for  the  impending  financing  of 
the  cotton  crop.  The  meeting  concluded  that  the  sug- 
gestion was  impracticable. 

The  following  announcement  was  made  by  the 
Tnited  States  Federal  Eeserve  Board  m  regard  to  the 
proposal  to  create  a  gold  fund  of  30  millions  sterling 
for  the  purpose  of  re-establishing  and  reopening  a 
Foreign  Exchange  market :  "  The  Federal  Eeserve 
Board  at  its  meeting  renewed  consideration  of 
the  report  of  the  committee  in  favour  of  establishing 
a  fund  of  $150,000,000  in  gold  for  protection  of  the 
foreign  exchange  situation.  In  view  of  the  announce- 
ment that  New  York  City  has  completed  arrange- 
ments for  payment  of  her  maturing  obhgations  and  for 
providing  for  the  necessary  gold  remittances  to  Em-ope, 
the  board  felt  that  it  may  "not  be  necessary  to  create 
the  proposed  fund  of  $1.50,000,000  in  gold,  and  de- 
cided to  await  developments  before  giving  the  matter 
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further  consideration,  holding  itself  in  readiness  to 
consider  any  additional  suggestions  which  niaj'  be  suh- 
mitted  by  tlie  bankers'  committee  to  meet  the  altered 
situation." 

Owing  to  the  opposition  of  tlie  Democratic 
majority  in  the  House  of  Eepresentatives,  the  pio- 
posal  to  impose  a  Customs  receipts  tax  for  the  United 
States  has  been  rejected,  and  a  Democratic  caucus 
has  decided  in  favour  of  entirely  new  taxes.  Chaii- 
man  Underwood  estimates  that  the  whole  of  these 
taxes  will  yield  21  millions  sterling,  of  which  thi' 
stamp  tax  is  expected  to  yield  7  millions;  special  taxes 
on  bankers  and  brokers,  £1,1 60. OCX);  special  tax  on 
tobacco  dealers,  £800,000;  beer  tax,  6i  millions;  gaso- 
line, 4  millions;  and  dry  and  sweet  wines,  £1,600,000. 

We  take  from  the  Eeport  of  the  Eoyal  Commis- 
sion on  the  Sugar  Supply  the  following  extract:  — 
"  The  leading  refiners  were  approached,  and  an 
arrangement  was  made  that  the  whole  bodj-  of  refiners 
should  stand  aside  from  the  market  for  raw  sugars, 
leaving  it  free  for  the  operations  of  the  Government ; 
that  they  should  look  to  the  Government  alone  for 
the  supply  of  raw  sugar  for  their  factories;  that  tlie 
sugar  should  be  issued  to  them  at  a  fixed  price;  and 
that  they,  in  turn,  should  sell  their  refined  products 
to  dealers  also  at  a  fixed  price,  the  difference  between 
the  two  prices  being  no  more  than  sulBcient  to  allow 
them  a  fair  profit  on  manufacture.  The  price  of  raw 
sugar  charged  to  the  refiners  was  determined  on  the 
basis  of  protecting  the  Government  from  loss  on  their 
purchases,  according  to  the  best  estimate  that  could 
be  made  of  the  prospects  of  the  sugar  market.  Allow- 
ing for  reasonable  profit  to  the  refiner,  dealer,  and 
retailer  respectively,  this  price  permits  the  sale  to 
the  public  by  retail  grocers  of  sugar  at  the  maximum 
price  of  Sid.  per  lb.  for  good  granulated  and  4]il. 
per  lb.  for  good  cubes,  with  other  qualities  at  pro 
portionate  rates." 

For  the  quarter  to  September  30,  this  year,  tiie 
revenue  compared  with  the  same  period  of  1913  shows 
a  decline  of  £3,750,516.  The  principal  declines  have 
been  £2, 769,000  in  estate,  &c..  duties,  ±561,000  in 
excise,  £461,000  in  stamps,  and  £285,000  in  telephone 
service  receipts,  counterbalanced  to  the  extent  of 
£1,733,961  in  an  exceptional  increase  in  "  mis- 
cellaneous "—£1,627,816.  against  £463,855  only  in 
1913.  For  the  six  months  to'  September  30,  1914,  tlie 
expenditures  chargeable  against  revenue  have  been 
£133,797,253,  or  £45,818,667  increase,  compared 
with  the  corresponding  period  of  1913.  This,  of 
course,  is  the  cost  of  conducting  war  operations,  and 
so  far  approximately  a  like  amount  has  been  raised  by 
the  Treasury  bills  recently  issued.  The  extra  expendi- 
ture approximates  to  about  £5,500,000  per  week  for 
tlie  iieiioil  since  tlie  ontb|-enk  of  v.nr. 


ERIE  RAILROAD. 

AccoiiDiS'G  to  cabled  information  from  the  United 
States,  the  Erie  Eailroad  is  extending  $6,000,000  of 
Six  per  Cent,  notes,  due  October  1,  for  a  further  five 
months  on  flie  basis  of  between  8  per  cent,  and 
8}  per  cent.  So  far  as  we  are  aware  no  public 
announcement  has  been  made  hitherto  concerning 
these  notes,  and  it  is  i)robable  that  the  information 
relates  to  an  entirely  fresh  issue  of  notes.  The 
$4,550,000  of  notes  wliich  fell  due  on  October  1.  as 
we  pointed  out  last  week,  have  been  renewed  for  a 
further  12  months. 


The  National  Bank  of  Belgium  aimounce  that  they 
are  prepared  to  issue  at  the  Head  Oflice  of  the  Bank 
of  England  m  London  drafts  payable  in  Antwerp  and 
Ostend,  such  arrangement  being  intended  primarily 
to  facilitate  the  transmission  of  assistance  to  Belgian 
subjects  who  are  obliged  still  to  remain  in  their  own 
country. 


DOMINION  OF  GANAOA 


Dominion  and  Provincial 
Statutes,  Blue  Books,  and 
Records  are  kept  for  public 
reference  at  the  Office  of 
the 

HIGH  COMMISSIONER  FOR  CANADA 


OFFICIAL     INFORMATION 

as  to  the  Development  and  Resources  of  the 
various  Provinces;  the  Import,  Export, 
Railway,  Crop,  Census  and  other  Statistics, 
Customs  and  Commercial  Regulations,  can  be 
obtained  from 

The  Secretary, 
17  Victoria  Street,   London,   S.W. 


THE    PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  AND  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    183S. 

COMPOUND  rate  of  Bonus  for  last  20  years, 


£1    IBs,  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.G. 

atj  Offle*      .        -        -        .      168  LEADENHALL  STREEr,   E.C- 


CHICAGO.    MILWAUKEE    AND 
ST.  PAUL  RAILWAY. 

TakiNu  into  cuusideraliua  the  phcuunienal  results 
obtained  in  the  year  to  June  30,  1!)13,  those  secured 
by  the  Chicago,  Milwaukee  and  St.  Paul  Railway  for 
the  past  twelve  months  cannot  be  regai-ded  as  other 
than  satisfactory.  It  is  true  that  receipts  fell  off  to 
the  extent  of  $2,300,000,  or  2.4  per  cent.,  but  even 
then  they  amounted  to  as  much  as  $91,783.tf,Hl,  in 
comparison  with  only  $79,256,000  two  years  before. 
\\  iiereas  Iki:^  was  a  year  of  good  crops,  1913  was 
relatively  poor  in  this  respect,  and  the  amoinit  of 
grain  available  for  shipment  was  consequently  reduced, 
while  at  the  same  time  the  spending  power  of  the 
communities  served  by  the  line  was  somewhat 
effected.  That  the  falling-ofT  in  revenue  was  no  greater 
in  the  past  twelve  months  is  a  matter  for  congratula- 
tion. It  is  when  one  comes  to  consider  the  course 
of  expenses  that  one  realises  the  benefits  that  are 
now  accruing  to  the  Milwaukee  Railway  from  its 
adventurous  policy  of  extension  entered  upon  a  few 
years  ago  and  of  large  capital  expenditures  that  have 
been  made  to  bring  the  property  up  to  a  high  standard. 
I'nlike  the  Western  Pacific,  the  construction  of 
which  so  far  Has  not  proved  a  fruitful  source  of 
profit  to  its  sponsor,  the  Denver,  the  Pacific  Exten- 
sion of  the  Milwaukee  is  handling  a  large  traffic,  and 
is  bringing  in  considerable  receipts.  The  reason  for 
the  relative  absence  of  delay  on  the  part  of  the 
Pugct  Sound  line,  as   the  Milwaukee's  extension   is 
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Income  Statement  of  the  Chicago,  Milwaukee  ai}d  St.  Paul  Railway  Sijstem.  (a) 

•«■_..       »„r  flrosa       Ooeratioi:  Set  Misc.  Net  PLxed  Net         Div.  on  „^°S' ?>''i?"°"°°'^  Balance 

^"S      Mite.     EarlTgs.    E^lSl^^f    Ratio.    Earomg,.  Income.      Income.'-    Ta|«>.     Ohar|es.c     Prollt.     7%Pret.    Balance.  Earned.  Paid.    ^  Balance. 

'Tsif    9,684  91.713,000  Slio.OOO    66*82  39,453.000  3,73loOO  34.188,000  4,107,000  14,605,000  15.476,0C0  8,115.000    7,261,000     6-30  5  5,797,CM    1,5M,000 

19  3  :;;9,^3  9  ,084000  62,884,000    66.84  31.2(»,0CX)  4,147,000  35,347,(MO  3.824,000  13,382,000  18,141,0OD  8,115,000  10,02  ,.00      8-62  5  5,797,000    4  229,OM 

1912      9  570  79  256^000  57,255.000    7224  22,001,000  3,617,000  26,618.000  3,922.000  11,808.000    9,888,000  8,115,000    1.773,000      1-53  5  ^•™^-°°°  Y'";*'"^ 

91  ■■'  9  429  79^000  55,544,000    69-62  24,148,000  4,438,000  23,586,000  3,340,000  11,070,000  14,176W  8,115,000    6,061.000      5-23  7  »■    6.000  t2,Oi^.0M 

WW"'8^  75!^^  M.066.000    66  21  25,547,000  4,290,000  29,837,000  2.896,00)    6,0«3,0(X)  20,881 000  8,115.000  12,766,000  11-01  7  8,116,000    4,650,000 

9je""7  5^2  59^7  000  38,731000    64-66  21,166,000  1,498,000  22,664,0)0  2,429,030    7,123,0)0  13,112,0)0  6,806,0)0    7,306,0G0      T3  7  6,967,000       339,000 

9ot"7  499  M93i0OO  37,163,000    65-28  19,769,0)0  1.725,030  21,494.0)0  2,305,0X3    6,612,0)0  12.577,00)  3,495,0)0    9,082,u00      033  7  5,8  7,000    3.265.000 

19OT7cS  60  54&000  38  463,0)0    63-60  22,095,0)0  1,069,0)0  23,164,030  2,286,0)0    5.942,0)0  14,936,0)0  3.486.010  11,450.000  13  30  7  5,811,000    5,639,000 

^'    e^l  56™  32^489,0)0    53-62  22,934,00)     258,0)0  23,192,0X3  1,731,000    5,914,00)15,548.0)0  3,474,0)0  12,074,000  20-75  7  4,073,000    8,001,000 

19«'"6908  49  88VaX)  30,042^0)0    60  08    19,842,0X3     251,010  20,073,0)0  1,632,0)0    5.962,OX)  12,479,aX)  3,434,00)    9,046,00)  15  54  7  4,073,000    4  972.000 

^6^  «.5oZ  t^m    61-18    18.762,OX)     316.0)0  19.078,0)0  1,601,0)      6.061,OX)  11.426,OX)  3.368,0X3    8,068,000  13-8  7      .073.000    3,986.000 

l^'.'.'.siw  31,3S,OX)  18,9  5,00)    60-38  12,413.0)0     103,0)0  12,513,aX)  l,199,aX)    7,600,00)    3,714,000  1,816,00)    1,898,0)0      4-01  4    1,839,0)0        69,0)8 

«,)"inclndes  r^ults  of  Paget  Soond  RaUway  since  Aagast  1, 1909.     ( t)  Deflcit.      (6)  Excludes  interest  received  by  Mihvaakee  proper  on  its  liolding  o(  Paget 

Sound  bonds,  (c)  Excludes  interest  paid  on  Paget  Sound  bonds  held  by  MUwaukee  proper. ^ . 


termed,  to  become  a  traffic  carrier  on  a  large  scale  is  , 
attributable  to  the  fact  that  the  new  line  of  some  1,-500   i 
miles  stretches  across  a  territory   already   developed, 
and  loucJies  in  its  course  long-established  trade  centres   | 
which  have  been  built  up  by  means  of  railroad  facili-  ' 
ties  provided  by  the  older  transcontinental  lines.     In-   ! 
stead,  therefore,  of  the   Puget  Sound  line  having  to  i 
create  business  it  tapped  business  formerly  enjoyed  by   | 
previously  existing  roads.       Beyond  the  large  capital 
expenditure  wtuch  this  great  extension  policy  rendered 
necessary,  a  considerable  amount  of  capital  has  been   \ 
applied  in  recent  years  towards   improving  the  pro- 
perty.    As  a  result  of  this  work  of  rehabilitation,  so   i 
far  as  the  older  portion  of  the  system  is  concerned, 
and  of   the    fact   that   as   traffic    upon   the  extension 
grows   the    cost    of    operating  tPiids    to    decline,    the 
ofi&cers  of  the  undertaking  have  been  able  to  effect  a 
reduction    of    about    $1. .500.000    in   expenses    in  the  ; 
past  year.     In  proportion  to  gross  receipts  mainten-    i 
ance  outlay  was  only  slightly  lower  than  a  year  ago, 
but  the  striking  saving  is  in  conducting  transportation,   i 
where  the  reduction  is  $l,-200,(lOO,    and    where    the 
ratio  has  been  reduced   to  38.96  per  cent.,    a  lower 
figure  than  in  any  year  since  the  Pacific  Extension 
has  been  in  operation.     Only  two  years  ago  the  ex-   j 
penditure  upon  conducting  transportation  bore  a  pro- 
portion to   gross   receipts   of  as   much   as   4.3. .38   per 
cent.     The    saving    that    has    thus    been    effected   in 
proportion  fo  receipts  has  been  secured  notwithstand-   1 
ing  the  constant  demands   that   have  been  made  by   1 
the    employees    and    met    by    the    Company  for  in- 
creasing the  wages  simultaneously  with  the  passage   1 
of  all  kinds  of  legislation,  tending  to  add  materially  to 
the  cost  of  railway  operation.     At  the  same  time  there 
has  been  a  falling-off  in  the  average  rate  per  ton  per 
mile,  which  at  .808c.  for  1913-14  is  the  lowest  ever 
secured  by    the    Milwaukee,    with  the    exception  of 
1912-13. 

The  decHne  in  net  earnings  for  the  year  was 
$750,000,  and  after  the  receipt  of  somewhat  less  mis- 
cellaneous income  and  the  payment  of  increased  taxes, 
the  decline  in  the  net  income  available  for  interest 
charges  was  $1,442,000.  The  amount  of  the  net 
income  thus  available  in  the  past  year  was 
$30,000,000. 

Naturally,  the  heavy  capital  expenditures  of  all 
kinds  made  by  the  Company  in  recent  years  have 
entailed  a  heavy  burden  upon  the  undertaking,  and  until 
such  expenditures  become  fully  productive  the  rate 
of  profit  must  be  materially  affected.  As  I'ecently  as 
190S-9  interest  and  other  charges  called  for  only  a 
little  over  $7,000,000.  Xow  for"  the  past  year  interest 
charges  have  amounted  to  as  much  as  $14,605,000, 


able  for  the  Common  stock  in  the  past  year  was 
$7,361,000,  equal  to  a  dividend  of  6.3  per  cent.,  not 
an  altogether  unsatisfactory  showing,  bearing  m  mmd 
the  factors  that  have  existed  during  the  year. 

To  give  an  idea  of  the  gi'eat  growth  in  the  mileage 
and  earnings  of  the  system,  the  enormous  addition 
to  fixed  charges  caused  by  the  great  capital  expendi- 
tures, and  the  resultant  dechne  in  net  profit  in  recent 
years,  we  present  the  Income  Statement  herewith. 

The  current  year  is,  of  course,  fraught  with  un- 
certainty. At  one  time  bumper  crops  had  been  anti- 
cipated,' but  such  expectation  has  since  had  to  be 
somewhat  modified.  At  the  present  time  farmers  are 
reported  to  be  holding  back  stocks  in  the  hope  of 
securing  better  prices  later  on,  but  in  view  of  the 
need  that  will  exist  for  foodstuffs  for  export  to  Europe 
the  grain  traffic  of  the  undertaking  should  be  con- 
siderable. What  effect  the  present  state  of  affairs  will 
have  upon  the  general  trade  of  the  territory  served  by 
the  Milwaukee  cannot  bo  foreseen,  but  the  probabih- 
ties  are  that,  for  the  current  year,  at  any  rate,  some 
falling  off  may  be  experienced.  If,  however,  the 
farme'i-s  of  the  North-West  are  able  to  sell  their  grain 
at  good  prices  their  purchasing  power  will,  of  course, 
\ye  increased,  and  the  demand  for  machinery  and 
general  merchandise  should  be  maintained. 

A  good  deal  of  new  money  was  raised  in  the  past 
year,  the  interest  upon  which  will  not  rank  in 
full  until  the  current  year,  and,  therefore,  a 
still  further  addition  to  fixed  charges  may  be 
looked  for  in  1914-15.  Last  year  the  surplus  after 
j  the  payment  of  the  3  per  cent,  dividend  on  the  Com- 
mon stock  amounted  to  about  $1,500,000,  and,  so 
far  as  we  are  able  to  estimate,  the  increase  in  fixed 
charges  this  year  will  exceed  $1,000,000,  so  that  every 
effort  will  have  to  be  put  forward  this  year  to  keep 
down  expenses.  An  important  factor  that  has  to  be 
borne  in  mind  is  the  ability  of  the  Company  to  work 
with  increasing  economy,  rendered  possible  by  the 
wisdom  with  which  capital  has  been  expended. 
That  some  economy  may  be  looked  for  beyond 
that  already  secured  is  evident  from  the  new 
works  that  are  rapidly  coming  into  operation.  For 
instance,  the  work  "of  laying  second  track  and 
of  reducing  grades  on  an  important  section  of  the 
Une,  which  was  in  abeyance  for  the  last  nine  months 
of  the  past  fiscal  jear,  has  now  been  resumed,  and 
it  is  expected  to  have  some  270  miles  of  the  road  in 
operation  before  the  winter.  Automatic  block  signal- 
hng  is  being  introduced  on  certain  busy  sections  of 
the  road,  and  the  work  of  installation  is  anticipated 
to  be  completed  before  the  close  of  the  calendar  year. 
A  good  deal  of  money  has  been  expended  upon  either 


an  increase  of  nearly  110  per  cent,  in  the  short  space  depressing  or  elevating  tracks,  whereby  dozens  of  grade 

of  five  years.     Probably  the  worst  effect  of  these  huge  crossings   will   have  been  eliminated  when  the   work 

expenditures  of  new  money  was  felt  in  1911-12,  when  !  has  been  completed.      Several  small  branches  which 

the  Company  earned  a  profit  available  for  the  Common  j  v.'ill  act  as  feeders  to  the  main  line  are  also  on  the 

stock  of  but  li  per  cent.     In  previous  years  dividends  !  point  of  completion.     Another  highly  important  piece 

of  7  per  cent,   had  been  regularly  forthcoming  upon  i  of  work  just  concluded  is  the  construction  of  a  tunnel 

the    Common    stock,    and    although    the    profits   for  !  at  the  summit  of  the  Cascade  Mountains.    The  tunnel 


1910-11  were  equal  to  only  about  oj  per  cent.,  7  per 
cent,  was  still  paid.  For  1911-12,  however,  the  rate 
of  dividend  was  reduced  to  5  per  cent,,  at  which  it  is 
still  maintained.  After  providing  for  the  dividend  on 
the  Seven  per  Cent.  Preferred  stock  the  balance  avail-     cally  all  trouble  caused  by  snow-slides  on  the  Coast 


is  about  12,000  feet  in  length,  and  reduces  the  summit 
level  of  the  line  crossing  the  range  by  443  feet.  The 
saving  in  distance  effected  is  3,6  miles,  and.  in 
'addition  to  eliminating  former  heavy  grades,  practi- 
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Division  will  be  avoided.  There  is  one  more  piece  of 
work  now  being  undertaken  to  which  reference  should 
be  made — namely,  the  electrification  of  about  450  miles 
of  the  Puget  Sound  line.  It  is  expected  that  the  work 
01  stringing  the  wires  from  Three  Forks  through  the 
Rocky  Mountains  to  Deer  Lodge  will  be  completed  by 
July  next. 

The  net  result  of  all  these  improvement  works  has 
been  to  enable  the  increased  traffic  of  recent  j'ears  to 
be  handled  with  a  degree  of  economy  not  previously 
attainable.  To  take  the  results  of  two  years  only  as 
an  example,  the  freight  ton  mileage  of  the  past  year 
was  about  8,080,000,000,  against  6,576,000,000  for 
1911-12.  The  increase  in  freight  traflfic  has  thus  been 
as  much  as  1,504,000,000  ton  miles,  or  over  22  per 
cent,  in  the  two  years.  To  carry  this  great  additional 
Irafi&c,  however,  the  Company  actually  ran  90,000 
fewer  freight  train  miles,  so  that  in  the  short  period 
the  average  revenue  freight  train  load  has  been  raised 
from  308  tons  to  380  tons,  while,  including  Com- 
pany's freight,  the  increase  in  the  train  load  has  been 
from  355  tons  to  454  tons. 

To  permit  of  the  haulage  of  freight  trains  of  greater 
weigbt  it  has  been  essential  to  provide  the  road  with 
sti'onger  equipment.  This  work  has  been  proceeding 
apace,  until  now  the  average  tractive  force  of  the  loco- 
motives is  29,202  lb.,  while  the  average  capacity  of 
the  freight  cars  has  been  raised  to  34.59  tons. 

Attention  has  also  been  devoted  to  the  weight  of 
rail  laid  in  consequence  of  the  increased  weight  of 
the  trains  passing  over  the  track.  Although  some- 
what under  500  miles  of  track  are  laid  with  100  lb., 
the  standard  rail  is  90  lb. ,  and  each  year  the  trackage 
laid  with  rails  of  this  weight  is  being  added  to. 

It  will  thus  be  evident  that  the  Milwaukee  is  in 
a  strong  position  from  the  physical  standpoint.  The 
same  may  also  be  said  from  the  financial  point  of  view. 
At  the  end  of  -Tune  last  the  Company  held  $16,700,000 
of  cash,  as  will  he  evident  from  the  l)alance  sheet 
published  on  a  subsequent  page.  On  the  other  hand, 
some  $5,000,000  of  bills  payable  was  outstanding. 
When  opportunity  permits,  the  Company  has  power 
to  issue  a  considerable  amount  of  bonds,  both  for 
refunding  purposes  and  for  preparing  for  the  future 
growth  of  traffic  that  must  arise  in  the  district  served 
in  the  coming  years.  The  present  is,  of  course,  a 
moment  when  the  railroads  of  the  United  States  are 
experiencing  great  difficulty  in  arranging  new  financing 
except  by  the  issue  of  short-tenn  notes  on  a  basis 
out  of  all  proportion  to  the  net  return  secured  by  the 
Companies.  If,  however,  the  Interstate  Commerce 
Commission  act  wisely,  and  decide  that  the  railways 
shall  receive  the  additional  compensation  for  which 
they  are  asking,  this  temporary  condition  of  affairs 
would  tend  to  disappear,  the  credit  of  the  railroads 
would  l>e  greatly  added  to,  and  the  Companies  would 
be  in  a  better  position  to  borrow  on  more  reasonable 
terms  than  have  prevailed  of  late. 

Titldt  AjfoTcLei  hy  Principal  Seeurities,C!iio.,Milm.  ^ St. Paul  Jly. 

A.moiiDt  Date  of    ,— Int.or  Dlv.— ,  Tteld% 

Description.       Outstandlog.  Ralemp-    Rate.    Palrl      Price,  per  An.r 

t  tlou.          %       Istof  £    1.  d. 

D»kotai  Gt.Soatb. 5% Mt.  2,850.000  Jan.  1916    b    J.  4  J.      lOOJ*  4  11    6 

LaOroenciDuvn.DlvlstM.    2.496.000  July  1919    6    J.  i  J.      1025*  4    7    6 

Dabuqne  Div.  l«t  Mt.     ...    4,687,000  July  1920    6    J.  i  J.      108J«  4    6    4 

Chicago  &  I'ac.  Went.  Dlv.  25,334,000  Jnn   1921     6    J.  4  J.      lOStt  4  113 

Wisconsin  i  Minn,  Dlv...    4,755.000  Jaly  1921     5    J.  4  J.      106Jt  4  12    6 

Chic.  *  Lak- Sup.  Di»....    1360,0  0  July  1921    5    J.4J.      106Jt  4  12    6 

Ohlc.4Ml9a.RlT.Dlv.UtM.    3,033.000  July  1926    5    J.  4  J.      107»  4    4    9 

Gen.  i  Rcf.  Mort. '•  A"  ...  30,000,010  Jan.  2014    4tA.  4  0.        96t»i  4  13    3 

Qeueral  Mort,  Sor.  "  A  ••     48.941,000  May  1989     4    J.  4  J.        98t  n4    4  11 

General  Mort.Ser."B"       8.9'iO.OOO  May  1989    3J  J.  4  J.        81'  n4    6     6 

General  Mort,  Ser."0"      39,741,000  Ma?  1989    4t  J.  4  J.        99}»  n4  10    3 

15-Ycar  4%  IVb<,  .,      Fr.2S^.' 00.000  June  1925    4    J.4D.  Pr.  4201  7    6  11 

4J  %  Ooii?.  nondu  (c)    ...49,980,800  June  1932    4J  J.  4  D.      104t  n4    6    7 

4%  25.Yeur  Deb«.           ...33.286,000  July  1934     4     J.  4  J.        95t  4  14     3 

Mil.  4  Nor.  Oons.  Mort.  .,     6,072,000  June  1934    4iJ.4D.      10U»  4    7    8 

O.M4l>ugetSoun>llatM.u26  175.000  Jan.  1943    4    J.  4  J.        9l(t  4  14    6 

Do.  Com'non  stock       ...lOOOOOOX)  —  Nil   (Owned  by O.M.4S.P.U».> 

O.M.  4:  St.  P.  7%  PreM.J  115,845,800           —          7     M.  *  a      135U  5    9  10 

Do.  Oommou  stock}      ...116.860,100           —          SM.  4S.          8it  687 

(•)New  York  price.  Purchaser  also  pays  accnirtl  Interait.  (t)  London  priceT 
Yield  Is  after  atlowloi?  for  cxcbantfeand  ueiruttl  iuieriu't.  (  i  Prlc-  In  Pari..*  per 
bond  ot  600  Iranoa.  (5)  After  7  %  on  t*retorr«d  and  Oommon  both  shun)  pro 
rata.  (c)  (Vtnvertlble  at  ptrluco  Common  stock  at  option  of  holders  between 
Janel,  1917,  and  June  1,  1922,  after  which  date  bonds  may  be  redeem,'J  at 
option  ot  Co.  at  105  %  and  Int.  on  90  days'  notice,  (t)  Princ.  and  Int.  Kuar.  b\ 
O.  U.  and  8t,  P.  Ry.  (i)  Issue  price.  CD  Notallowing  (or  redeiupUau, 
(r)  Allowing  lor  redemption  at  par  at  maturity. 


FOREIGN  RAILWAY  RESULTS. 
BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

.\ktek  regularly  paying  7  jjcr  cenl.  dividends  since 
1898,  the  Buenos  Ayres  Great  Southern  Railway 
Company  has  been  compelled  to  lower  its  rate  of  difi- 
tribution  to  5  jier  cent,  in  respect  of  the  past  twelre- 
inonth,  the  final  dividend,  now  announced,  being 
at  the  rate  of  4  per  cent,  per  annum  as  against  8  per 
cent,  a  year  ago.  The  Company  has  experienced  a 
most  unfortunate  year,  and  the  decline  of  no  less 
than  £1,127,000  in  traffic  receipts  certainly  imposed 
a  heavy  task  on  the  management  to  curtail  expendi- 
ture sufficiently  to  enable  the  dividend  of  7  per  cent, 
to  be  maintained.  The  task  was.  moreover,  intensi- 
fied by  the  fact  that  interest  on  new  capital  probably 
involved  an  additional  charge  against  revenue  of  some- 
thing like  £200,000  for  the  year.  However,  we  are 
convinced  that,  despite  the  heavy  loss  of  traffic  and 
increased  capital  charges,  the  Company  could  and 
would  have  maintained  the  dividend  but  for  the  out- 
break of  the  European  war.  The  effect  of  the  war 
upon  trade  and  credit  is,  of  course,  world-wide,  and 
coming  as  it  does  on  top  of  the  universal  financial 
stringency  of  the  past  twelve  months,  has  naturally 
had  a  most  disastrous  influence  cin  the  economic  con- 
ditions of  South  America.  Otherwise  the  situation  in 
Argentina  is  satisfactory.  The  large  maize  crop, 
delayed  by  bad  weather,  still  awaits  transportation, 
and  the  outlook  for  the  growing  crops  of  wheat  and 
oats  is  reported  to  be  excellent,  .\lthoagh,  there- 
fore, the  Company  has  continued  to  lose  traffic  so  far 
in  the  current  year,  the  position  may  quickly  change 
at  any  moment,  and  as  soon  as  the  turn  comes  a 
marked  recovery  in  earnings  may  be  witnessed.  That 
a  change  for  the  better  has  already  set  in  is  indicated 
by  the  report  of  H.M.  Minister  at  Buenos  .^yres  dated 
August  25.  In  this  he  states  that  grain  exporters  in 
Argentina  have  again  begun  to  ship  maize,  shipments 
of  which  had  been  at  a  standstill  since  the  beginning  of 
the  war  owing  to  the  dilficulty  in  obtaining  coal  for 
vessels  and  the  high  price  required  by  the  producers. 
Maize  is,  however,  only  being  purchased  by  exporters 
who  can  ship  to  England  or  France,  in  limited  quan- 
tities, as  they  are  unwilling  to  pay  anything  but  low 
prices  for  the  grain.  Much  the  same  conditions  prevail 
at  Rosario. 

The  efforts  made  by  the  Company  to  curtail 
expenditure  in  the  jiast  twelve  months  has  been 
successful ;  nevertheless,  under  ordinary  circum- 
stances a  further  considerable  saving  could  doubtless 
have  been  effected.  The  loss  of  profit  amounts  to 
£979,000,  as  against  a  diminution  in  earnings  of 
£1,127,000.  This  in  itself  implies  a  saving  some- 
where of  about  £148,000,  but  inasmuch  as  capital 
charges  were  probably  £200,000  heavier,  the  total 
reduction  in  expenses  would  appear  to  have  been 
upwards  of  £348,000.  Such  a  reduction  could  have 
been  effected  in  special  renewal  charges  alone,  the 
allocation  to  the  renewal  funds  in  1912-13  having 
been  as  much  as  £376.000.  But  apparently  the 
directors  have  considered  it  advisable  to  act  with 
extra  caution  in  view  of  the  unprecedented  situation, 
and  have  probably  again  devoted  a  large  amount  of 
last  year's  revenue  to  special  renewals.  The  report 
must,  of  course,  be  awaited  to  ascertain  the  real  state 
of  affairs.  Meantime,  it  is  safe  to  predict  that  the 
position  is  very  much  better  than  it  appears  from  the 
dividend  announcement.  In  the  following  table  are 
set  out  the  profits  earned,  dividends  paid,  Ac,  for  the 
last  five  years:  — 

Buenos  Ayret  Great  Southern  Itailnay. 

191314       1912-13        19U12       1910-11         190J-10 
£££>:£ 
ProBt  for  Ordinary  ...      948  000      1.927,00)      1,420,000      1.454,000       1.001.000 
Ordinary  Dividend  ,..   1,105.00)     1,590.000      1,421.')0)     1.421J0)       \SXMXO 
Rate  per  cent.       ...      (5%)  (7%)  (7%)  (7  % »  (7») 

Bal»nce  Dr.  157.000    Cr.JJ7,00)      Dr.l.OO)    Cr.  13.000    Dr.  46.000 

Brought  forward     "...     473/)O0         136J00        1J7,000        124,000        170.000 

Oar  .led  forward       ...  "316.000         47i,00O        136,003       137,000        124J)00 
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It  will  be  seen  that  the  balance  carried  forward  is 
only  reduced  by  £157,000,  and  still  amounts  to  the 
respectable  total  of  £316,000.  This  will  help  the 
Company  in  the  current  year.  Since  the  beginning 
of  July  the  decline  in  traffic  receipts  has  been  nearly 
£'277.000,  and  as  this  is  on  top  of  a  loss  of  £266,000 
twelve  months  ago.  the  trade  stagnation  in  Argentina 
as  a  result  of  the  war  would  appear  to  be  acute.  Tlie 
price  of  Great  Southern  stock  is  nominally  about  98, 
and,  allowing  for  accrued  dividend,  the  yield  afforded 
by  the  distribution  of  5  per  cent,  is  nearly  £5}  per 
cent. 

BUENOS  AYRES  WESTERN  RAILWAY. 

This  Company  is  falling  into  line  with  its  bigger 
neighbour,  and  is  paying  a  final  dividend  for  the 
year  of  2  per  cent.,  making  5  per  cent,  in  all.  One 
lias  to  go  back  to  the  year  1807-98  to  find  a  lower 
rate  of  distribution.  Then  4  per  cent,  only  was  forth- 
coming. This  \vas  followed  by  five  consecutive  dis- 
tributions of  6  per  cent.,  and  in  1902-03  the  rate  was 
raised  to  7  per  cent.,  at  which  it  has  been  maintained 
with  the  exception  of  the  year  1910-11.  when  an 
extra  i  per  cent,  was  distributed  in  lieu  of  income  tax, 
which  was  deducted  for  the  first  time.  The  Com- 
pany's traffic  receipts  for  the  twelvemonth  declined 
£426.000,  and  the  diminution  in  profit  comes  out  at 
£204,000.  Allowing  for  a  saving  in  interest  charges 
owing  to  the  conversion  of  £2.000.000  Extension 
shares  into  Ordinary  stock,  the  approximate  reduction 
in  working  expenses  has  been  about  £1-50.000.  This 
is  relatively  little  having  regard  to  the  much  smaller 
traffic  handled,  and  the  fact  that  a  saving  of  over 
£200,000  in  special  renewal  charges  could  have  been 
effected  had  the  directors  so  desired.  As  we  pointed 
out  in  our  issue  of  August  1  when  dealing  with  the 
Company's  aSairs.  the  suspension  of,  or  at  any  rate 
a  considerable  reduction  in  renewal  charges,  would 
not  only  have  been  warranted  by  the  special  circum- 
stances obtaining  in  the  year,  but  it  would  have  been 
justifiable  in  view  of  the  fact  that  the  Company  has 
in  hand  a  sum  of  no  less  than  £729,000  in  respect  of 
renewals  with  which  to  carry  on  special  works  during 
the  existing  period  of  financial  depression.  However, 
it  would  appear  that  the  directors  have  acted  conser- 
vatively in  the  matter,  and  have  again  allocated  a 
fair  percentage  of  last  year's  revenue  to  renewal 
funds.  This,  of  coiu-se,  adds  to  its  strength,  and 
although  the  results  so  far  disclosed  indicate  that 
5  per  cent,  was  not  fully  earned  last  year,  the  real 
facts  are  that  the  profit-earning  capacity  of  the  line 
is  probably  equal  to  a  much  higher  rate  of  distribu- 
tion. A  comparison  of  the  net  results  of  working 
for  the  last  five  years  is  set  out  beneath :  — 

'  BveKns  Ayres  "Wextern  Jfaihray. 

191J-14  '      1912-13         1911-12         1910-11         1909-10 

Profit  for  Ordinary  ...    568.6S7  772.000  618.100         866,100  669.700 

IHv.  on  Ordinary     ...    646.712  795,000         659,600         705,'=00         682,300 

Hate  per  cent.       ...     (5%)  (7%)  (7%)  (7i  %)  (7%) 

Balance  Dr.78.045      Dr.23.000      DrSlEOO     Cr.160.600     Dr.12.600 

Broaght  forward     ...     125,105  148,000  189,100         163,500  176,100 


Total  STirplas 


47,060         125,000 


324.100 
135,000 


Carried  forward 


47,060  125,000  147,600  189,100  163,500 


The  earnings  of  the  line,  whilst  continuing  to 
decline,  have  not  dwindled  to  anything  like  the  same 
extent  as  those  of  the  Great  Southern,  and  in  the 
first  quarter  of  the  current  year  the  loss  amounts  to 
only  £77,000.  With  the  crop  outlook  in  Argentina 
satisfactory,  there  is  little  doubt  that  as  soon  as  the 
universal  moratoriums  end,  and  banking  facilities 
again  become  normal,  trade  in  the  Argentine  will  be 
more  active  and  railway  results  show  up  to  much 
better  advantage.  Meanwhile,  holders  of  Argentine 
railway  stocks  would  do  well  to  regard  the  present 
as  quite  an  abnormal  period  out  of  which  the  Com- 
panies will  undoubtedly  emerge  with  renewed  vigour 
and  enterprise,  and  when  a  turn  in  the  tide  does  come 
the   recovery  will   probably   be   rapid    and  sustained. 


The  price  of  the  B.  A.  Western  Ordinan.'  stock 
is  also  98,  and  a  yield  of  about  ko\  per  cent,  is 
forthcoming  from  the  existing  dividend  of  5  per  cent. 

SAN   PAULO  RAILWAY. 

The  declaration  of  an  interim  di\idend  by  the  San 
Paulo  Eailway  Company  at  the  rate  of  10  per  cent, 
per  annum,  as  against  14  per  cent,  a  year  ago,  has 
been  received  with  some  amount  of  disappointment. 
The  reduction  emphasises  more  than  anything  the 
chaotic  state  of  affairs  in  Brazil  at  the  present  time. 
The  strong  position  of  the  Company  is  unquestionable, 
and  there  is  little  doubt  that  a  much  higher  dividend 
than  10  per  cent,  is  being  earned,  but  having  regard 
to  the  deplorable  financial  conditions  of  the  country 
and  the  unfavourable  outlook  for  the  immediate 
future,  the  directors  have  acted  wisely  in  lowering  the 
dividend  and  in  husbanding  their  resources.  For  the 
calendar  year  1913  the  Company  earned  a  profit  of 
about  £660,000,  a  sum  equal  to  a  dividend  of  22  per 
cent,  on  the  Ordinary  capital.  The  dividend  of  14  per 
cent,  called  for  £420,000,  and  there  was  thus  a  margin 
behind  the  distribution  of  approximately  £240,000. 
The  decline  in  trafiic  receipts  for  the  first  six  months 
of  the  current  year  was  under  £164,000,  and  if  the 
whole  of  this  represented  loss  of  profit  (an  unlikely 
event)  the  divisible  surplus  for  1914  would  amount  to 
nearly  £.500,000,  equal  to  over  16|  per  cent,  on  the 
share  capital.  Since  June  30.  however,  there  has 
been  a  further  falling  off  in  traffic  receipts  of 
£267,700,  and  it  is  doubtless  this  further  diminution 
in  earnings  that  has  induced  the  directors  to  lower  the 
rate  of  distribution.  How  long  the  present  disturbed 
condition  of  the  world  will  continue  no  one  can  fore- 
tell :  but  sooner  or  later  the  turn  must  come,  and  when 
it  does  Brazil,  like  other  South  American  countries, 
will  enter  on  a  new  era  of  prosperity.  The  potentiali- 
ties of  the  country  are  so  vast  and  various  that  its 
recuperation  when  commenced  is  likely  to  be  very 
rapid.  The  excellent  dividend  record  of  the  Company 
for  the  past  20  years  is  appended:  — 
San  Paulo  Railmay. 


Jnne 

Dec. 

June 

Dec. 

Half 

Half 

Tear 

Half 

Half 

Year 

% 

% 

% 

% 

% 

% 

1914 

..       10 

1904       . 

12 

12 

12 

1913 

14 

14 

1903 

12 

12 

12 

1912 

14 

14 

1902       . 

12 

12 

12 

1911 

14 

14 

1901 

10 

14 

12 

1910 

12 

13 

19O0       . 

8 

10 

9 

1909 

12 

13 

1899       . 

10 

8 

9 

1908 

14 

12 

13 

1898       . 

12 

9 

101 

1907 

12 

13 

1897        . 

14 

11 

121 

1906 

.."        12 

12 

12 

1896       . 

16 

12 

14 

1905 

12 

12 

12 

1895 

16 

12 

14 

The  price  of  San  Paulo  stock  is  nominally  quoted 
al  about  200. 

LEOPOLDINA  RAILWAY. 

The  passing  of  the  interim  dividend  on  the  5J-  per 
cent.  Preference  shares  of  the  Leopoldina  Eailway 
came  as  a  surprise,  seeing  that,  as  regards  gi'oss  earn- 
ings, the  Company  did  better  in  the  June  half-year 
than  in  the  corresponding  period  of  1913.  The  de- 
cision was  come  to  "in  view  of  the  abnormal  condi- 
ditions  at  present  prevailing  in  Europe  and  Brazil," 
and  it  should  be  noted  that  the  pa}Tnent  of  the  divi- 
dend is,  in  the  wording  of  the  announcement,  merely 
"postponed."  There  are  indeed  good  grounds  for 
hoping  that  the  Preference  shares  will  receive  their  full 
rate  this  year,  despite  the  unsatisfactory  conditions  pre- 
vailing. Last  year  it  will  be  recollected  the  Company 
paid  a  dividend  of  4J  per  cent,  on  its  Ordinari,r  shares, 
beyond  which  there  was  an  undivided  balance  carried 
forward  of  £138.000.  In  other  words  the  margin  of 
profit  behind  the  Preference  dividend,  including  the 
balance  brought  forward,  amounted  to  no  less  than 
£425,000,  a  sum  nearly  sufficient  to  cover  the  dividend 
three  times  over.  It  is,  of  course,  true  that  the 
Company  is  losing  traffic  rapidly,  but  this  we  believe 
will  be  largely  arrested  as  soon  as  shippers  can  obtain 
the  necessary  coal  and  other  facilities  for  carrying  on 
their  trade. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EST.^IiLISriED    lb24. 

FUNDS    £10,000,000. 

flRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
A*<NUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
and  EMPLOYERS'  LIABILITY, 
INSURANCES  efTected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall.  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    E.XCEED £1.700,000 

8UBSCR1UED     CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE  ....  FIRE 

ACCIDENT    -      BURGLARY 

EMPLOYERS'      LIABILITY 

AND    THIRD    PARTY. 

Write  (or  particulars  ol  GuariiuU-M   Contracts,  tecuring  s  bODui  ot 

£2  ptr  cent. 

To  tW  Manager- 1.  2,  &  3  QUEEN  STREET  PLACB.  LONDON,  E.C. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE      AND      ENDOWmENT     ASSURANCES, 

WITH   OP   WITHOUT    WEDICAL    EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 


Apply  to  the  Gener-U,  Manauer,  63  Threadneedle  St.,  London,  E.C., 
for  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 


COMMERCIAL  UNION  ASSURANCE  COMPANY, 
LIMITED. 

Brilliant  success  continues  to  attend  the  operations 
of  this  gi'eat  Company,  which  holds  a  leading  posi- 
tion in  every  department  of  the  insurance  sphere. 

The  Company's  total  premium  income,  one  of  the 
largest  in  the  country,  was  increased  in  1913  by 
£331,761  from  £7,425,681  to  £7,757,442,  depart- 
mental details  beins  as  under:  — 


Fremiom 

Premium 

-^1 

Inoome, 

Income, 

Department 

1913 

1912 

..)>.    £ 

£ 

Fire            

3,360,335 

3,238,704 

Marine       

341,576 

346,367 

Ordinary  accident          

445,123 

433,355 

Employers'  liability  (within   the 

United  Kingdom) 

711,931 

656,176 

General  accident 

1,719,994 

1,585,961 

Leasehold  redemption.  Sic. 

31,990 

34,069 

Life    (including  acquired   busi- 

ne8ses)          

1.059,953 

1.041.964 

Annuity     

86.540 

90.086 

7,767.442 


7,426.681 


The  fire  business  seems  to  have  yielded  a  profit  of 
£435,105.  for  that  sum  represents  the  difference  in 
the  relative  account  between  premiums  on  the  one 
hand  and  claims  and  losses  on  the  other,  less  amount 
required  for  adjustment  of  the  reserves  for  unex- 
pired risks.  But  apart  from  the  addition  to  this  re- 
serve the  fire  fund  has  been  increased  by  £85,105,  the 
amount  transferred  to  the  profit  and  loss  account  being 
£350.000.  The  actual  trading  profit  is  equivalent  to 
about  12.9  per  cent,  of  the  fire  premium  income,  which 
is  an  excellent  result  in  so  large  a  business  of  world- 
wide and  miscellaneous  character.  The  fire  insurance 
fund  on  December  31,  1913,  amounted  to  £3,395,708, 
slightly  exceeding  the  year's  premium  income. 


The  marine  department,  as  usual  in  this  Company, 
shows  a  very  high  proportion  of  profit.  It  has  always 
been  managed  with  exceptional  skill,  and  the  business 
in  this  section  has  consistently  proved  itself  to  be  of 
first-class  quality.  While  the  amount  transferred  to  pro- 
fit and  loss  account  from  this  department  as  the  result 
of  the  operations  of  1913  was  £75,000  (representing 
about  22  per  cent,  of  the  premiums),  the  actual  trading 
profit  was  probably  considerably  more,  for,  although 
'the  marine  premium  income  was  slightly  less  thpn  in 
1912,  the  departmental  fund  was  increased  by 
£25,009  to  £883,797,  or  to  about  258  per  cent,  of 
the  premium  income,  which  discloses  an  extra- 
ordinarily strong  departmental  position. 

The  accident  accounts  show  a  profit  of  £225,000, 
(jf  which  £19,552  seems  to  have  arisen  from  interest 
and  £205,448  from  trading,  the  latter  sum  represent- 
ing about  7.1  per  cent,  of  the  combined  premium 
income  of  the  accident  departments,  amounting  to 
£2,877,048.  The  Company's  accident  business,  which 
includes  that  of  the  acquired  Ocean  .\ccidept  and 
lliiarantee  Corporation,  is  the  largest  of  the  kind  in 
this  country.  The  accident  funds  at  the  close  of  last 
year,  excluding  £319,227  reserved  as  the  estimated 
liability  in  respect  of  outstanding  claims,  amounted  to 
£l,39u,.j84. 

In  addition  to  the  sums  above  mentioned  as  trans- 
ferred to  profit  and  loss  account,  that  account  shows 
a  surplus  of  £152,351  from  interest  earnings  not  de- 
I)artnientally  credited,  less  interest  on  Debentures,  in- 
loine  tax,  and  expenditure  on  premises,  and  also  con- 
tributions to  profits  from  various  sections  of  the  life 
department  applicable  to  1913,  amounting  to 
£.54,4.54. 

The  total  profits  taken  into  account  may  be  sum- 
marised as  follows:  — 


Profit  from 
Trading 

Profit  from 
Int*rtst 

£ 

Fire  department 

Marine  department 
Accident  department      ... 

Life  department 

Profit  and  loss      

...     350,000 
...      75,000 
...     205,448 
...      54,454 

19,552 
152,351 

684,902 


171,903 


The  total  profits  frouT  trading  and  interest  taken 
into  account  thus  aggregated  £856,805. 

This  is  a  magnificent  result;  yet  it  does  not  repre- 
sent the  full  extent  of  the  profit  made,  part  of  which 
has  been  used,  as  already  shown,  in  strengthening  the 
fire  and  marine  reserves. 

The  amount  treated  as  profit  has  been  apportioned 
as  follows: — (1)  In  providing  a  dividend  at  the  rate 
of  20s.  per  share,  payable  in  1914,  by  half-yearly  in- 
stalments. The  subscribed  capital  amounts  to 
£2,950,000,  of  which  £295.000  is  paid  up  in  295,000 
shares  of  £10  with  £1  paid.  After  deduction  of  tax 
the  amount  required  for  distribution  of  this  dividend 
is  £277,792;  (2)  the  sum  of  £407,868  has  been  utilised 
in  writing  off  the  total  amount  which  had  stood  in 
the  books  as  the  cost  of  businesses  acquired;  (3) 
£20.000  is  written  off  freehold  premises ;  (4)  £135.000 
is  transferred  to  the  investments  reserve  fund,  which 
thereafter  stood  at  £231.021;  (5)  £10,000  is  trans- 
ferred to  guarantee  and  pension  fund ;  (6)  the  balance 
in  profit  and  loss  account  has  been  increased  by 
£6,145.  These  are  striking  achievements,  and  tend 
to  show  the  immense  strength  of  the  dividend  position. 
It  will  be  seen  that  interest  earnings,  in  addition  to 
the  life  profits  taken  into  account,  produced  in  them- 
selves £226,357,  so  that  other  profits  were  only  en- 
croached upon  for  dividend  purposes  to  the  extent 
of  £51,435.  That  before  long  the  dividends  would 
reach  a  considerably  higher  level,  in  the  absence  of 
abnormally  adverse  ti"ading  results,  seemed  well 
assured.  Indeed,  the  investing  public  seemed  to  be 
of  this  opinion,  for  at  the  prices  of  the  Company's 
shares  ruling  before  the  outbreak  of  the  war,  the  yield 
to  an  investor  would  have  been  little  more  than  3  per 
cent.,  whilst  many  insurance  shares  could  have  been 
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purchased  to  yield  5  per  cent.  Circumstances  air.  m1 
course,  modified  by  the  war,  and  it  would  be  prema- 
ture to  assume  what  the  position  will  be  on  Decem- 
ber 31  next,  seeing  that  the  prices  of  the  Company's 
shares,  like  those  of  other  insurance  institutions,  have 
been  adversely  affected. 

IL  only  remains  to  allude  to  the  operations  of  the 
life  department. 

The  new  life  business  amounted  to  £2,574,038, 
of  which  £224,650  was  reassured,  the  net  amount  re- 
tained bv  the  Company  at  its  own  risk  being 
t-2,349,38S,  as  compared  with  £2,219,808  in  1912. 
Although  the  Company  in  connection  with  its  com- 
mercial sections  carries  on  a  very  extensive  business, 
iiie  great  bulk  of  the  life  transactions  are  effected 
'..ithin  the  United  Kingdom,  £2,228,536  of  the  net 
r.ew  business  in  1913  relating  thereto.  In  the  direct 
section  of  the  life  business  (excluding  that  of  acquired 
<  ompanies)  the  total  net  life  premium  income,  in- 
creased during  the  \-ear  by  £43,105,  amounted  to 
£611,192.  After  allowing  for  the  cost  of  the  annuity 
business,  expenses  of  all  kinds  appear  to  have 
iibsorbed  the  very  moderate  proportion  of  about  12  per 
cent.  The  claims  by  death,  £155,745,  are  stated  to 
iiave  been  within  the  amount  expected.  The  last  quin- 
(juennial  valuation  took  place  at  the  close  of  1912,  and 
during  1913  the  sura  of  £143,096  was  absorbed  by 
transfer  of  shareholders'  quinquennial  profits  of 
£48,077,  and  payment  of  cash  bonuses  to  policyholders 
"."ho  exercised  the  option  of  taking  tliem  in  that  form 
to  the  extent  of  £95,019.  Yet,  notwithstanding  these 
depletions,  the  direct  life  fund  was  increased  during 
the  year  by  £413,427  to  £5,594,915,  and  the  net 
interest  yield,  after  deduction  of  income  tax,  seems 
to  have  been  about  £4  4s.  2d.  per  cent.,  as  com- 
pared with  the  valuation  rate  of  3  per  cent.  Thus 
satisfactory  profits  seem  to  have  accrued  from  all  the 
usual  sources  to  which  life  offices  look  for  the 
making  of  bonuses.  The  Company's  bonus  standard 
in  its  life  department  is  high.  Arising  from  the  last 
valuation,  bonuses  in  reversionary  form  on  whole-of- 
life  policies  ranged  from  about  29s.  per  cent,  per  annum 
to  much  higher  amounts,  according  to  age  at  entry 
and  duration  of  policies.  Cash  bonuses  in  the 
majority  of  cases  averaged  27  per  cent,  of  the  pre- 
miums paid  during  the  last  quinquennium. 

The  premium  income  and  funds  fat  the  close  of 
the  year)  in  the  acquired  sections  of  tlie  life  business 
were  as  follows  in  1913  :  — 


Premiam 

Income 

Funds 

£ 

£ 

Hand-in-Hand     ... 

...    188,698 

3,578,233 

West  of  England 

...      14,114 

523,930 

Union       

...    245,949 

3,980,530 

The  Company's  total  assets,  as  shown  by  the 
balance  sheet  on  December  31.  1913.  amounted  to 
£24,902.2.53. 


RUBBER  AND  THE  WAR. 

Foe  some  time  past  now  the  position  of  rubber  has 
been  an  interesting  one.  In  spite  of  the  very  great 
growth  in  production  of  plantation  rubber,  the 
industry  has  not  j'et  arrived  at  the  condition  where 
production  is  in  excess  of  consumption.  It  was 
generally  anticipated  that  for  1914  there  would  bf' 
witnessed,  for  tlie  first  time,  the  fact  of  productioi. 
being  in  excess  of  consumption,  a  fear  which  wa^ 
largely  responsible  for  the  steady  fall  in  the  price  of 
rubber.  For  1912  the  production  of  rubber  amounted 
to  about  99,000  tons,  of  which  plantation  was  abota 
28,500  tons,  leaving  70,500  tons  for  Brazil  and  tlie 
rest  of  the  world.  For  1913  the  production  was 
about  108,000  tons,  of  wiiich  48,000  tons  was  planta- 
tion rubber,  leaving  60,000  tons  for  Brazil  and  the 
rest  of  the  world.  It  is  estimated  that  for  1914  there 
will  be  a  production  of  plantation  rubber  i-eaching 
65,000  tons,  an  increase  of  17,000  tons  over  the  pro- 
duction of  1913.  The  supplies  from  Brazil  and  the  rest 
of  the  world  have  already  shown  a  falling  off,  and  it 


,  scarcely  likely  that  they  will  provide  more  than 
40,000  tons,  bringing  the  total  up  to  about  105,000 
tons.  At  the  outbreak  of  war  the  position  was  that 
consumption  was  in  excess  of  production,  and  stocks 
were  being  drawn  upon  to  make  up  the  deficiency. 

It  might  be  supposed,  therefore — and  the  sup- 
position is  reasonable^-that  the  outlook  is  for  an 
advance  in  the  price  of  rubber,  but  it  is  more  than 
probable  that  in  the  immediate  future  there  will  be 
witnessed  a  somewhat  jumpy  market.  Naturally  the 
exploits  of  the  German  cruiser  Kiinlcn  in  the 
East  wdll  have  had  the  effect  of  making  shippers  some- 
what chary  of  sending  off  supplies,  and  it  is  likely, 
therefore,  that  with  smaller  supplies  coming  to  hand 
and  with  demand  at  any  rate  showing  little  or  no 
falling  off  some  auctions  befoi'e  tlie  end  of  the  year 
may  show  a  somewhat  rapid  jump  in  prices;  but 
when  supplies  thus  abnorm.ally  held  back  are  at 
length  shipjx;d  the  converse  will  naturally  take  place, 
and  there  may  be  witnessed  abnormally  large  sup- 
plies, which  may  I'esult  in  a  temporary  abnormal 
depression  of  prices.  Thus  for  the  immediate  future 
it  seems  likely  that  a  jumpy  market  may  be  wit- 
nessed. 

Taking  a  longer  view,  the  probabilities  on  the 
whole  seem  to  favour  a  rather  higlier  average  le^'el 
than  has  recently  been  the  case.  In  certain  direc- 
tions it  is  needless  to  say  rubber  must  be  regarded  as  a 
necessity,  and  as  the  war  will  occasion  a  very  con- 
siderable amount  of  waste,  this  waste  must  be  repaired, 
and  consequently  the  demand  for  rubber  is  likely  to  be 
on  a  larger  scale  than  has  been  witnessed  in  the 
past.  It  is  a  matter  of  common  knowledge  that 
motor-cars  in  various  forms  have  been  in  demand  on 
the  battlefield.  They  have  been  used  for  transport- 
ing troops,  and  also  for  the  transport  of  supplies,  and 
have  been  obtained  by  requisition  on  owners  of  both 
pleasure  and  commercial  vehicles  all  over  the 
country,  and  there  will  naturally  be  witnessed  a 
demand  for  the  replacement  of  such  cars.  Not  only 
so,  but  horses  have  been  similarly  taken,  and  in  this 
case  the  waste  will  naturally  be  on  a  much  larger 
scale.  In  one  respect  there  is  a  similarity  l)etween 
the  supply  of  rubber  and  the  supply  of  horses,  and 
that  IS  it  takes  four  or  five  years  before  the  produc- 
tion is  of  any  use.  Consequently,  during  the  next 
three  or  four  years  motor  vehicles  will  be  required 
to  make  good  the  shortage  of  horses.  Hence  there 
should  be  witnessed  an  increase  in  the  demand  for 
rubber. 

At  the  present  time,  of  course,  three  of  the  con- 
suming markets  of  the  world  are  closed,  and  Ger- 
many, Austria  and  Belgium  are  not  in  a  position  to 
obtain  supplies  of  rubber.  The  endeavour  to  obtain 
supplies  is  illustrated  by  the  price  recently  touching 
6,s-.  per  lb.  in  Amsterdam,  the  present  price  being  about 
4s.  per  lb.  On  the  other  hand,  however,  America  is 
showing  an  increased  demand.  But  there  is  this 
difference:   Germany's  demands  are  chiefly  for  lower 
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grades,  while  the  American  deniatid  is  lor  the  high- 
grade  article,  and  naturally  this  has  an  important 
bearing  on  the  matter  of  prices.  Since  the  war  broke 
out  the  price  of  hiD:h-grade  plantation  rubber  has 
shown  a  substantial  advance,  and,  apart  from  the  ques- 
tion of  "  jumpiness  "  in  the  immediate  future,  already 
alluded  to,  the  higlier  level  should  be  maintained. 

In  this  connection  there  is  a  further  important 
point  requiring  consideration,  and  that  is  the  effect  of 
the  general  financial  stringency.  Naturally  the  prac- 
tical inability  of  securing  supplies  of  capital  at  the 
present  time  will  have  the  effect,  first  of  all,  of  putting 
a  stop  to  nearly  all  schemes  of  extension  of  the  areas 
under  plantation  rubber,  except  in  so  far  as  companies 
are  able  to  set  aside  sums  for  the  purpose  from  their 
profits.  Speaking  generally,  it  may  be  assumed, 
therefore,  that  for  some  time  to  come  extension  of  area 
will  be  at  a  standstill,  a  state  of  affairs  which  will 
have  an  important  bearing  on  the  situation  in  four  or 
five  years'  time.  Moreover,  it  will  almost  certainly 
be  found  that  a  considerable  number  of  companies  in 
a  weak  financial  condition  will  be  unable  to  keep 
things  going.  It  is  thus  quite  possible  that  while  the 
total  production  of  plantation  rubber  during  the  next 
three  or  four  years  will  proceed  at  a  fairly  rapid  rate, 
there  will  then  ensue  a  period  of  arrest  of  growth,  and 
possibly  of  some  recession.  As  far  as  wild  rubber  is 
concerned,  it  should  be  remembered  that  the  capital 
financing  is  a  yearly  matter,  and  as  at  present  prices 
\yild  rubber  does  not  show  a  profit,  there  is  no  attrac- 
tion to  place  further  capital  in  the  industry.  Unless, 
therefore,  the  planter  is  convinced  of  a  substantial 
rise  in  price  in  the  future  it  is  questionable  whether 
further  substantial  supplies  of  the  wild  article  will  be 
forthcoming.  Again,  it  should  be  remembered  that 
so  far  as  the  important  African  producing  centre  of 
the  Congo  is  concerned,  this  is  owned  and  worked  by 
Belgium,  and  having  regard  to  the  ruined  condition 
of  that  country  and  the  probability  of  a  very  slow  re- 
covery, it  would  appear  that  supplies  of  African  wild 
rubber  are  likely  to  be  on  a  much  smaller  scale. 

The  position  generally,  therefore,  may  be  summed 
up  as  follows :  The  demands  for  rubber  are  hkely  to 
rapidly  increase  on  account  of  the  wastage  caused  by 
the  war.  The  production  of  wild  rubber  will  probably 
show  a  further  falling  off.  Consequently  the  demand 
for  plantation  rubber  should  expand.  The  production 
of  plantation  rubber  during  the  next  few  years  will 
continue  to  gi-ow,  but  it  is  unlikely  that  the  growth 
will  be  sufficiently  great  to  meet  the  increase  in  dt- 
mand.  Thus  the  outlook  is  for  a  hardening  in  price. 
Moreover,  the  temporary  stoppage  of  extensions  may 
produce  in  some  four  years'  time  a  temporary  stop- 
page of  growth  in  production,  which  would  bring  about 
a  further  rise  in  price,  unless  the  shortage  can  be  made 
good  by  a  revival  in  the  output  of  the  wild  article. 


which  shows  graphically  the  fluctuations  that  occurred 
in  the  production  of  plantation  rubber  and  of  that 
from  Hrazil  and  the  rest  of  the  world,  together  with 
the  variations  in  the  highest  point  touched  by  fine 
hard  Para  during  the  period.  Details  of  the  figures 
relating  to  production  are  appended:  — 


Yfc>r 

Tom 

1900  

4 

11)01   

a 

1902  

» 

iao3 

21 

1904 

43 

1905  

145 

1900 

51U 

1907 

1,000 

1908 

1,800 

1900  

3,600 

1910 

8,200 

1911   

14,419 

1912 

28,518 

1913 

47,600 

1914  (est.)   .. 

65,000 

I  Braril 
Tom 
26,760 
30,300 
2»,700 
31,100 
30,000 
35,000 
30,000 
38,000 
39,000 
42,000 
40,800 
37,730 
42,410 
39,370 
30,000 


Rest 

Tons 

27,136 

24,.545 

23,633 

24,829 

32,077 

27,000 

29,700 

30,000 

24,600 

24,000 

21,600 

23,000 

28,000 

2M30 

lOfiOO 


Total 
Tonii 
53,890 
54,850 
62,340 


lac.  or  Dec 
% 

-  1-7 
+   1-7 

-  4-5 


56,960  +   6-8 

63,120  +11-0 

62,145  +-00i 

68,210  +  6-i 


69,000 
65,400 
69,600 
70,500 
76,149 
98,928 
108,400 
105,000 


+  4-3 

-  6-2 

■f  6-4 

-I-  It 

+  6-5 
-(-31-6 

+  9-5 


We  add  details  of  the  distribution  for  1913,  taken 
from  the  excellent  monthly  publication,  The  ^\'orld's 
Rubber  Position,  issued  by  Messrs.  W.  H.  Rickinson 
and  Son : — ■ 


Distribution 

.Vmerieu  and  Canada    .. 
Great  Britain 
Goriuany 

France     

Belgium 

Htissia     

.Vustria-Uungary,  &c.  .. 

Italy,  ic.  

Scandinavia        

Japan  and  Australia    .. 


Per 

Head 

Per 

Tous 

Lb. 

Cent. 

107 

44-3 

48,000 

0-91 

17T! 

18,640 

0-53 

14-3 

15,500 

0-36 

59 

6,500 

09 

38 

3,000 

0'13 

83 

9,000 

0-13 

2-8 

3,000 

0-11 

1-8 

2,000 

0-22 

1-4 

1,500 

0-5 

1-3 

1,300 

We  further  set  out  price  movements  during  recent 
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6  10 

1910  ... 

12 

9 

5 

1 

S  0 

13 

5  10 

8   9 

1011   ... 

7 

3 

4 

U 

5  6 

7 

3  10 

6  0 

1912  ... 

5 

9 

4 

1 

4  10 

5 

2» 

4  3 

4  9 

1913  ... 

4 

6t 

'2 

0 

3  Ui 

4 

7 

3  OJ 

3  8 

1914  ... 

3 

0 

" 

0 

2  3t 

3 

-i 

2  91 

3  lit 

The    general  statistical    position    during  the  past 
nine  years  may   be   seen   from   the  chart   herewith. 


THE   BREWING   INDUSTRY.— II. 

L.vsT  Wfck  we  Jrall  witii  liie  position  of  the  brewing 
industry  as  a  whole,  showing  by  means  of  the  Excise 
figures  and  the  licensing  statistics  that  the  consump- 
tion of  alcoholic  liquors  in  the  country,  taking  a  period 
of  years,  shows  a  steady  increase  both  actually  and  in 
proportion  to  the  population.  This  general  statement 
must  be  qualified,  however,  by  the  fact  that  during 
a  period  of  trade  depression  consumption  goes  down, 
while  with  a  return  of  trade  activity  it  once  more 
takes  an  upward  turn.  We  also  pointed  out  that  the 
year  of  the  gieatest  consumption,  both  actually  and 
relatively  to  the  population,  was  the  time  during  the 
Boer  war,  and  that  a  good  second  was  witnessed  im- 
mediately after  the  Franco-Prussian  war.  These 
figures  would  appear  to  show  that  the  present  year, 
coining  on  top  of  the  greatest  activity  in  trade  that 
the  country  has  yet  experienced,  plus  the  outbreak  of 
the  great  European  war,  will  be  a  time  of  consider- 
able prosperity  for  the  brewing  industry,  and  it  will 
be  of  interest,  therefore,  to  our  readers  to  set  out  de- 
tails of  a  representative  group  of  brewery  companies. 
It  is,  of  course,  well  known  that  brewery  com- 
panies have  been  suffering  for  some  time  past  from  de- 
pression, the  causes  being  partly  internal  and  partly 
external.  In  the  lomier  there  may  be  included  an  un- 
sound financial  policy  following  on  severe  uonipetition, 
and  more  recently  abnormally  high  prices  for  raw 
materials.       The  most  important  exto!      '  ^  are 

legislative    interference    and   trade  co.  the 

country  as  a  whole.     For  the  last  fev,-  \i Jiial 

demands  have  been  made  on  the  industry  for  contri- 
butions to  the  national  revenue,  and  a  certain  amount 
of  malaisi'  has  been  experienced  on  account  of  the  fear 
of  still  further  demands.  As  these  did  not  materialise, 
during  the  last  year  or  so  more  hopeful  conditions  have 
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FINANCIAL  POSITION 

OF  78    BREWERY  COMPANIES 

( 

Dapltel 

Net 
'^a  Profits 
£ 

Deb. 

Interest 
£ 

Margin 

Margin 

Title. 

Deb. 
£ 

Pref. 
£ 

Ord. 
£ 

Total 

£ 

for 
Pref. 

£ 

Pref, 

Ei7idend 

for 
9rd. 

£ 

^-Ord. 
Amount 

DlT.— 

Arnold,  Perrett  &  Co.      ... 

...     260,000 

140,000 

60.000 

480  000 

19,965 

11,299 

8.656 

8,400 

266 

£ 

% 

Ashby's  Staines  Brewery 

...     215,000 

150,000 

200,000 

565,000 

25,194 

8,098 

17,036 

7,062 

10,034 

9,417 

■5 

Barclay,  Perkins  &  Oo.    ... 

...  1,602,500 

720.000 

10,200 

2,332,700 

132,632 

58,375 

74,257 

54,0001 

Bass,  Ratcliff  &  Gretton  ... 

._  1,920.000 

1,360,000 

1,360,000 

4,640,000 

402.883 

80,800 

322  083 

63,003 

254.633 

204,000 

15* 

Beeston      

...      110,250 

139,660 

138,610 

338  520 

10,867 

4,410 

6,457 

5,586} 

BenBkin's  Watford  Brewery 

..     858.055 

390,000 

304,000 

1,552,055 

38,712 

34,369 

4,343 

7,750}: 

*•• 

Boardman's  Tnited  Breweries  , 

...     325,000 

222,280 

150,000 

697,280 

23.347 

13,?72 

9,575 

5,233t 

Brampton  Brewery  Co 

,..     150,000 

100  000 

100,000 

350,000 

28,972 

6,000 

22.972 

5,500 

l''7,472 

12!500 

^1* 

Brandon's  Putney  Brewery 

..     200.000 

150,000 

150,000 

500,000 

27.942 

7,533 

23,409 

7,032 

13.347 

7,082 

Brickwood  &  Co 

..     460,000 

172,803 

326,000 

953  800 

67,417 

19,643 

47.774 

9,763 

33,011 

33,693 

10 

Bristol  Brewery  (Georges  1  Co.)      151.000 

310,000 

324,030 

783,003 

68,34  7 

6,180 

63,187 

18,800 

41.587 

35,640 

11 

Buckley's  Brewery 

..     130,000 

138,140 

50,000 

318,140 

21,638 

5,850 

15,758 

7,057 

8.701 

3,000 

e 

Bullard  Ic  Sons 

..     452,767 

195,000 

140,000 

787,767 

29,032 

18,111 

10.891 

9,524 

1,367 

Oamden 

,.     331.226 

7,500 

300 

339,025 

13,994 

12,3 10 

1.654 

Cameron  (J.  W.)  &  Oo 

..     478.530 

300.000 

210,000 

938  530 

78,629 

18,624 

60  005 

16.500 

43,505 

33,600 

ie 

Cannon  Brewery  Co 

..  1,160.865 

1.800,000 

553,000 

3  510  665 

195,171 

46,423 

148  745 

90,000 

53.745 

23,250 

I5S 

CharringtOB  &  Co. 

..  1,043.589 

1,425,000 

1,500030 

3,963.589 

121.155 

34,243 

86912 

53,438 

33,474 

30,000 

City  of  London  Brewery  Oo.      . 

..     800.000 

500.000 

1,000,570 

2,300,570 

45,640 

28,721 

16,919 

Colchester  Brewing  Co 

..     328,313 

75,000 

124,750 

528,063 

23  936 

15031 

8,875 

'5,250 

3,625 

2,495 

2 

Combrook 

..     285,000 

162,500 

101.115 

528,615 

31,102 

11,232 

19  840 

13393}; 

Conrage  &  Co 

..  1,000.000 

400,000 

1,100  000 

2,500,030 

87,990 

38,000 

49,993 

20,000 

29,990 

li.'ooo 

"it 

Daniell  &  Sons'  Breweries 

..     339000 

76.000 

75,000 

489,000 

22  020 

14,810 

7210 

5,250 

1,960 

750 

It 

4i 

Dartford  Brewery  Co 

..     309,989 

145,000 

205,000 

659,989 

33,769 

13  224 

20,545 

7,975 

12,570 

9,225 

Deuchar  (James) 

..     450,000 

131,000 

200,000 

781,000 

52,405 

18,750 

33,655 

6,550 

27,105 

20,000 

10' 

Badie  (James)      

..     500.000 

250,000 

250,000 

1,000,000 

53,603 

20,000 

33603 

12  503 

21,103 

7,062 

3 

Eldridge,  Pope  &  Co 

.     300,000 

200,000 

180,000 

680.000 

32,072 

12,140 

19,932 

9,416 

10,516 

12,720 

8 

Famham  United  Breweries 

..     195,200 

125,000 

100.000 

420.200 

18  953 

8,272 

10,681 

7,082 

3,619 

5.000 

5t 

Friary  Holroyd  &  Healy's  Brew 

s.     250,000 

284,550 

129,900 

664,450 

33,732 

10,000 

23,732 

14,227 

14.505 

6,495 

5 

Groves  (John)  &  Sons     

..      145,000 

100.000 

60.070 

305  070 

15,181 

6,232 

8,919 

4,708 

4,211 

3.959 

7 

Groves  &  Whitnall 

..  1,044,000 

500,000 

360.000 

1,904  000 

86,986 

42  760 

44,226 

25,000 

19  226 

10,800 

3 

Gdinness  (Arthur),  Son  &  Oo.    .. 

2,000,000 

5,000,000 

7,000,000  : 

1,175,578 

1,175,578 

120.000  1,055,578 

700,000 

14t 

Hall's  Oxford  Brewery 

..     250  000 

200,000 

100.000 

550,000 

42,606 

11,453 

31153 

10,000 

21,153 

10,000 

10 

Hancock  (Wm.)  &  Co.  (a) 

..     200  000 

145,000 

400,000 

745,000 

48,329 

8,000 

40  329 

8,700 

31,629 

16.000 

^4^ 

Hoare  &  Co.           

..     800  000 

752  500 

1,552.500 

79151 

31,000 

48.151 

48.151 

30.100 

Hodgson's  Kingston  Brewery  Cc 

K      332  300 

200.000 

532,300 

30,272 

13,940 

16,332 

16,332 

16,000 

8 

Huggins  &  Co 

,.     550,000 

217,500 

767,500 

31,226 

19,250 

11.976 

11,976 

8,156 

3J 

Leney  (Fredk.)  &  Sons 

.     120.000 

75  000 

75,000 

270  000 

14,697 

4,800 

9,897 

3.760 

6,147 

6,000 

8 

Lion  Brewery  Co 

.     408  900 

100,000 

283,048 

791  948 

51,432 

18  346 

33.033 

6,000 

27,086 

16,983 

6 

Lloyd  &  Yorath 

.     225,300 

50  000 

86.720 

352  020 

26.638 

10,600 

16  063 

3,000 

13,068 

6,938 

8 

Lucas  &  Co.           

.     150,000 

75,000 

100  000 

325,000 

17,364 

5,645 

11.719 

3,535 

8,183 

7,000 

7 

Marston,  Thompson  &  Evershed.. 

.     360.000 

285,800 

200,000 

845,800 

51,927 

14,800 

37,127 

14,290 

22.837 

9,398 

5 

Massey's  Burnley  Brewery 

.      115  755 

100  000 

100,000 

316.755 

18  511 

5,960 

12  551 

6,000 

6,551 

3,000 

3t 

Meux's  Brewery 

.  1,000  000 

600,000 

500,000 

2,000,000 

52.526 

48,000 

4,526 

...t 

Mitchells  and  Butlers      

.      660.500 

659,759 

593,040 

1,918  299 

240  898 

26,655 

214,2;3 

19.792 

194  451 

103,856 

ib 

Morgan's  Brewery  Co 

.     147,400 

230,000 

125,200 

502,600 

28,253 

9,633 

18,620 

13.800 

4,820 

Nalder  i  Colly er's  Brewery  Co... 

.     200,000 

140,000 

130,000 

470,000 

41.638 

9,000 

32,683 

8,400 

24,288 

19500 

15 

Newcastle  Breweries 

.     600,000 

200.000 

200,000 

1,000,000 

83.670 

27,000 

56,670 

12,000 

44,670 

16,000 

3 

New  London  Brewery  Co. 

.     200,000 

200.000 

150,000 

550,000 

13,470 

8,000 

5.470 

5000}: 

New  Westminster  Brewery  Co.  .. 

200  000 

200,000 

400,000 

23,350 

23.350 

12  000 

ui350 

siooo 

4 

Noakes  &  Co 

.'     300  000 

250  000 

22.000 

572,000 

27,989 

12000 

15.989 

12.500 

3,489 

1,100 

5 

North-Eastem  Breweries 

.     366.700 

250.000 

275,000 

891,700 

77,091 

14  668 

62  423 

12,500 

49,923 

33,000 

12 

Northampton  Brewery  Co. 

.     300.000 

125.000 

125.000 

550,000 

32,754 

15.000 

17,754 

7,770 

9.984 

7,062 

6 

Nottingham  Brewery  Oo. 

,     243,741 

135,000 

68,000 

447,741 

18,384 

10,568 

7,816 

6,120 

1,696 

680 

2§ 

Page  &  Overton's 

.     250,000 

150,000 

91,000 

491  000 

20,151 

10,582 

9,559 

7,055 

2,514 

855 

1 

Parkers  Burslem  Brewery 

.     490,900 

205,000 

205,000 

900,900 

71,526 

16,314 

55,212 

12.300 

42.912 

16,400 

8 

Phipps  (P.)  &Co.             

.     500,000 

175,000 

452,925 

1,127,925 

103  031 

20,000 

83  031 

8.750 

74,281 

58,880 

13 

Plymouth  Breweries        

,     201,520 

90,000 

26,547 

318,067 

13,458 

8,924 

4,534 

4,500}: 

Kobinson's  Brewery         

.     200,000 

115,000 

115,000 

430,000 

19,278 

8  500 

10,778 

5,750 

5,028 

4,630 

4 

Royal  Brewery,  Brentford 

.     240,000 

100,000 

100,000 

440,000 

40,199 

11724 

28,475 

5.628 

22.849 

13,173 

14 

Russell's,  Gravesend        

236  000 

102,960 

96,860 

435,820 

26,317 

10,300 

18.017 

6,178 

9,839 

5,473 

6 

Salt  (Thomas)  &  Co 

,     525,000 

116,977 

109,471 

751,448 

22,728 

21,500 

1.228 

Shipstone  (James)  &  Sons 

350,000 

180.000 

220,000 

750,000 

71,088 

14000 

57  088 

9,000 

48  088 

27,500    : 

ia'i 

Sho well's  Brewery  Co.  (*) 

429,900 

310,000 

303,000 

1,039,900 

22,342 

19  345 

2  997 

Smith,  Garrett      

300.000 

150.000 

172,103 

622  100 

19  290 

11.250 

8,040 

■7,500 

540 

Stretton's  Derby  Brewery 

300,000 

210,000 

100,000 

610,000 

34,334 

12  500 

21,834 

12,600 

9,234 

aooo 

9' 

Style  &  Winch      

500,000 

414,930 

300,000    : 

1,214,930 

80,132 

23,073 

57,059 

20.746 

36,313 

24,000 

8 

Tadcaster  Tower...          

250,000 

100,000 

100,000 

450  000 

21,677 

111250 

10,427 

5,000 

5,427 

5  000 

5 

Tamplin  &  Son's  Brewery           _ 

410,000 

145.000 

155,000 

710,000 

32,627 

15.427 

17200 

7.901 

9,299 

9.300 

6t 

Threltall's  Brewery  Oo 

1,350,000 

425,000 

500,000  : 

2,275,000 

124,631 

54.000 

70,631 

25,500 

45,131 

45,000 

9 

Walker  (Peter)  &  Son      

1,000,000   1,000.000  1,000,000  ; 

3,000,000 

252,550 

40,000     : 

212,550 

50,030     162  550     1 

100,003    lOf 

Walker  &  Homf rays         

546,740 

578  960 

142,811    ] 

L,263  511 

76  323 

19  582 

56  741 

3L834 

21877 

10,757    10 

Watney,  Combe,  Reid  Sc  Oo.  (c)... 

5,300.000    2,300,000    3,981,763  11,581,763     ' 

408,863     : 

185  270     ! 

223  593     115  500     108  093     ] 

111,489    3i*» 

Wenlock  Brewery  Co 

300  000 

150  000 

200  000 

650  000 

34,726 

12  000 

22  726 

7,500 

15  226 

10.000 

5 

Wethered  (Thomas)  and  Son     ... 

175  000 

147,650 

60.000 

382  650 

17.912 

6  592 

11,320 

6  952 

4.368 

5,085 

8 

Whitbread  &  Co „ 

1,940.000 

964,600     1,024,400    3,929  000 

126,560 

72  850 

53,710 

28.125 

25.585 

4,837 

i 

Wilson's  Brewery ...         .„ 

1,000  000 

366,000 

355,000     ] 

1,721,000 

71.430 

40  000 

31.430 

18  300 

13,130 

Wolverhampton  &  Dudley  Brews. 

432  464 

75.000 

75  000 

582  464 

50,993 

17,799 

33,194 

4,500 

28  694 

lli250    15 

Worthington  &  Oo.  (<i) 

516.000 

766,000 

268,000    1,550,000 

138,295 

20,720     117,575 
333,105  4,341,336  1,2 

42,130 

75,445 

Totals        ...        .,        ...41,052,201  25,928,066  29,518,400   9f 

),498,670  5,! 

974,491  1,( 

:33,241  3,C 

)51,807  1,5 

)T3^(T)( 

3.68 

t  Free  of  tai. 

§  Deferred  Ordinary  dividend. 

•*  Preferred  Ordinal 

J  dividenJ. 

;  Div 

.iaarrear. 
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prevailed,  aiul  eonjiled  with  the  trade  activity  some- 
what greater  prosperity  has  been  witnessed.  In  many 
cases  the  legacy  of  unsound  finance  and  its  causes 
have  been  tackled  and  provision  duly  made  to  settle 
the  question.  In  other  cases,  it  is  perhaps  doubtful 
whether  the  question  has  been  fully  and  fairly  faced. 

Twelve  months  ago  we  set  out  the  results  of  73 
brewery  companies.  The  list  was  restricted  first  of  all 
to  those  companies  who  publish  accounts;  secondly, 
to  those  whose  share  and  loan  capital  is  quoted  in  the 
London  Stock  Exchange  list;  and, thirdly,  to  those  com- 
panies whose  combined  share  and  loan  capital  is  not 
less  than  Jt:270,000.  In  the  73  companies  a  total  capital 
01'  nearly  £94,000,000  was  invested.  On  this  total 
capital  the  net  profit  earned  amounted  to  nearly 
£5,400,000,  or  a  return  of  nearly. of  per  cent.  The 
average  dividend  earned  on  t^ie  Ordinary  capital  was 
8.^65  per  cent., while  the  average  dividend  paid  was  6.17 
per  cent.  Herewith  we  set  out  the  financial  position  of 
78  brewery  comilAnics,  the  list  including  five  which  did 
not  appear  twelve  months  ago.  In  the  78  companies 
there  is  a  total  nominal  capital  oi  £96,498,670,  and  on 
this  total  capital  the  net  profits  earned  have  amounted 
to  £o, 974, 491.  This  is,  roughly,  an  increase  of 
£600,000  over  the  figure  sliown  twelve  months  ago. 
If  we  leave  out  the  figures  of  the  five  companies  not 
included  last  year  the  kierease  is,  roughly,  £.500.000, 
or  over  9  per  cent.,  from  which  it  will  be  evident  that 
1913  was  a  more  prosperous  year  for  the  industry 
than  1912.  Moreover,  this  can  further  be  seen  by  the 
fact  that  the  dividend  earned  on  the  Ordinary  capital 
has  risen  from  8.65  per  cent,  to  9.10  per  cent.,  and 
that  the  average  dividend  paid  has  gone  ii])  from  6.17 
per  cent',  to  6.68  per  cent. 

The  capital  is  made  up  as  follows:  — 


Debentures 
Preference 
Ordinary... 


41,052.204 
25,928,065 
29,518,400 


Total       96,498,670 

The  profit  calculation  is  as  follows:  — 
Seventy- Eight  Brewery  Companies. 


Proatfl 

Interest  on  Debentures       

Average  rate 

Dividend  on  Preterence  capital    

Average  rate 

Balance  

Deduct  unpaid  divideuds  on  Preference  capital 

Profit  earned  on  Ordinary  capital  

Dividend  earned  on  Ordinary  capital      

Average  dividend  paid  on  Ordinary  caplul      ... 


5,974,491 
1,633,105 
(3.98%) 

4,341,386 
1,2S3,241 
^4.76%) 

3,108,145 
418,760 

2,689.385 
(9.10%) 
(6.68%) 


There  is  little  doubt  that  at  the  present  time 
brewery  companies  as  a  whole  are  experiencing  very 
great  activity,  and  we  hear  of  cases  where  certain 
brewers  are  unable  to  cope  with  the  exceptional  de- 
mand made  upon  them,  and  are.  consequently,  finding 
it  necessary  to  obtain  supplies  from  other  companies 
not  quite  so  favourably  situated.  The  indications, 
therefore,  are  for  a  large  increase  in  output,  and.  con- 
sequently, larger  profits.  There  is,  however,  one  im- 
portant feature  that  must  be  taken  into  account,  and 
that  is  the  continued  high  prices  of  raw  materials, 
the  price  of  barley  in  especial  being  adverse  to  the 
brewer.  On  the  whole,  however,  it  will  probably  be 
found  that  the  growth  in  consumption  will  more  than 
oti.set  the  adverse  features,  and  brewery  companies 
should  look  forward  to  even  belter  results  for  1914 
than   thoy  experienced   for   1913. 

NfJTES   TO  BREWERY   TABLE. 

(u)  Ordinary  capital  consists  of  £200,000  Six  per  Cent.  Pre- 
ferred Ordinary  and  £200,000  Deferred  Ordinary,  on  whicb 
8  per  cent,  has  been  paid. 

(A)  I'rofit  and  loss  account  shows  a  debit  balance  of 
£264,304. 

(<•)  Ordinary  capital  consists  of  £3,185,410  ('referred  Ordi- 
nary and  £798,353  Deferred  Ortlinary  stock,  the  former  re- 
ceiving 3.J  per  cent. 

{d)  Ordinary  dividend  not  made  known. 

(c)  Average  dividend  paid. 


A  Profitable  Assurance. 

8PBCIAL  COMBINATION  Mcuriug  in  return  tor  a  Limited  Nomber 
of  Prcminnu  a  Bled  Sum  at  Deatli,  whenever  it  may  liappen,  and  a 

Large  Guaranteed  Bonus  dnring  Lifetime 

tot'etber  with  valuable  options  and  additional  beueflts. 
EXAMPLE.-A>;e2B.     Sum  .VHurel,  JE600-  ^„,   ^_     „ 

AmiualPreruium:p..:.A  :■     u  20  >   >'■      .' I    •    £23  16     8 
GUARANTEED   RESULTS: 

(a)    lu.a-en:     ,     -■ 

PROFIT  /;  u     £182    '£484. 

<b)  In<:asc-otiurviv..l, 

ULTIMATE  PROFIT  ot  £273,  in  addition 
to  20  yean' accumulau^  Uonusee. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,   LTD. 

ClllE»  OFFlrK:  ST.  MILDUF.irS   UOUSE,  PoULTKV,  ijt-.yUuS,  E.'J. 
Assets  Exceed  £10,500.000. 

LONDON     &      MIDLAND 

Insurance  Company.  Limited. 

BsTARLDlHRD     18^9 

The  Oldest   Independent   Fire 

Office  In  the  British  Hmpire. 

■•&4    Offlcs  :    89/41   NEW  BROAD  STRRET    LONDON.  E.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

»     tLEET    STREET,    LONDON,     E.O. 

Assets  exceed :  £285,000.  Capital  Paid -op :  £40,000. 

The  Company  issuea  SICKNESd  and  ACCIDENT  FoLiru>  of  every 
description,  ausurioK  a^ain^t  tcmiiomry  or  peramuuut  L'>SS  'jF  1NU'.»:JK  up 
to  »ge  65.  Special  utteucion  is  lirLxteo  to  chc  Ouuipauy'it  permanent 
oontracts,  which   are  continuous  and  non-tcrminablOi 

nidetlug  a  demand  not  provided  fur  by  tbu  ordiuury  AJiuual  Cuucrucc  Stoicuesa 
Policies. 

Under  the  NEW  "PBRPEOTKD"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiumB  of  all  kiud/^,  Heat,  Income  Tttx,  and  other 
Anuaal  fixed  charges.  U  covered  during  incapacity  from  itlned^or  accident. 

OHAS.  WINDBTT.  Actuary  and  Secretary 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITEU. 


Chief  Office  -  GORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £2-1,902,252. 


ROYAL 

INSURANCE 
COMPANY, 


Total  Funds    •   £19,618,135 

FIRE.  LOSS  OF  PROFITS. 
MOTOR  CAR,  MARINE  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 

HBAO     I  I    Nonh    John    St.,    LIVERPOOL 

OFFICES  ■  .;4ia  Lombard  Strtel.    LONDON 


0|ammntiaL 


OUTLOOK   FOR  THE    COMING    WOOL 

SALES. 

BIG  RISE  EXPECTED  IN  CR0SS3REDS. 

TlIK  trade  has  p.isscil  :liri.uyli  tlit-  li.nj,<-l  \.n.aK.ii  of 
modern  tiint's,  and  iie.\t  Tuesday  is  scheduled 
for  the  commeneement  of  the  next  series  of  London 
sales.  The  event  is  being  loolied  forward  to  with 
more  than  usual  interest  in  consequence  of  conditions 
at  present  obtaining  throughout  all  Europe,  and  we 
foresee  that  the  auctions  are  going  to  determine  a 
f,'ood  deal.  N\'e  need  waste  no  space  regarding  the 
ojiposition  of  the  British  Wool  Buyers'  Association  to 
the  Importers'  Committee  deciding  that  the  fifth  series 
shall  begin  next  Tuesday  instead  of  September  "29  as 
originally  fixed  upon,  and  after  what  has  transpired 
during  the  past  month  we  think  that  even  the  opposi- 
tion will  admit  that  it  is  as  well  the  auctions  take 
place  next  week.  There  is  only  to  be  a  five  days' 
series,  the  smallest  known  for  well  over  a  quarter  of 
a  century.  .\n  old  woolman  remarked  the  other  day 
that  it  reminded  him  of  the  seventies  to  see  only  a 
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five  davs'  series,  and  at  that  day  it  was  looked  upon  as 
a  long  time  to  find  tlie  sales  being  continued  even  a 
fortnight.  At  the  same  time,  the  fourth  series,  which 
obtained  from  October  26  to  November  30  in  1870, 
there  wore  187,350  bales  available.  We  have  heard  a 
good  deal  lately  about  the  boom  in  wool  that  took  place 
in  1872,  and  it  may  be  interesting  to  know  that  in  that 
year  there  were  five  series  held,  the  fourth  series  last- 
ing from  Septembei-  2  to  October  9,  when  124,540 
bales  were  catalogued,  at  the  fiftli  series,  lasting  from 
Kovember  21  to  December  7,  only  69,399  bales  being 
offered.  The  forthcoming  auctions  are  going  to  be 
more  of  an  experiment  tlian  anything  else,  and  we 
feel  satisfied  that  they  will  go  well. 

Little  need  be  said  as  to  what  has  transpired  during 
the  long  vacation  which  is  jusr  ending.  No  sooner 
had  the  July  sales  finished  than  war  was  declared  with 
Germany,  thus  upsetting  all  calculations.  The  I'esult 
is  that  merinos  have  sagged  very  materially  during 
the  interval ;  but  the  placing  of  large  orders  by  tne 
British  and  French  Governments  has  led  to  a  very 
active  period  in  crossbreds,  nearly  30,000  bales  having 
been  sold  privately  during  the  interval  at  Id.  to  Ihd. 
advance.  We  believe  next  week  will  create  a.  iiew 
buying  basis  both  for  merinos  and  crossbreds.  Our 
table  below  shows  where  values  stood  for  the  different 
classes  of  tops  at  the  close  of  the  last  series  of  sales 
and  what  thev  are  to-dav :  — 


Descriptio 

July  22 

Sept .  10 

C'ct,  1 

d. 

d. 

d. 

70's 

Oolonial  top! 

,  average 

..       32i 

291 

28i 

64-3 

„          „ 

„ 

31i-32 

28 

27J-27} 

eo's 

„           „ 

super  .. 

.       301 

27J 

£63-27 

58'3 

,.           ). 

average 

.       27J 

24 

25-255 

56-3 

«           " 

„ 

..       24-24J 

23 

24 

60-s 

„ 

..       20-20} 

19* 

21 

48's 

„          „ 

carded 

18 

114 

19 

46'3 

n              „ 

prepared 

18-18i 

17i 

18i 

W3 

„ 

carded 

..       16J 

16i 

17J-17i 

40'3 

.,               „ 

prepared 

.       151-16 

15i 

16i-161 

40's 

„ 

carded 

..       15i 

15J 

16-16} 

36-s 

„ 

prepared 

..       15? 

15S 

16 

The  quantity  available  for  next  week  is  only 
48.000  bales.  The  past  month  has  seen  some  very 
large  Government  contracts  placed  for  both  kliaki 
cloths,  blankets,  rugs,  &c.,  all  of  which  has  led  to 
great  activity  in  West  Eiding  woollen  circles.  Tlie 
fact  is  woollen  mills  everywhere  throughout  Great 
Britain  are  enjoying  a  time  of  boom,  there  being  no 
time  like  it  since  1872.  Unfortunately,  worsted 
manufacturers  are  nothing  near  so  busy :  in  fact, 
many  firms  are  slack.  The  war  has  hit  Brad- 
ford's export  yarn  trade  veiy  severely,  and  led  to 
many  stoppages,  the  majority  of  spinners  only  running 
three  days  per  week.  5Iany  films  have  wisely  got  on 
to  spinning  khaki  yarns,  and  are  exceedingly  busy, 
but  where  firms  have  not  shifted,  but  are  simply  wait- 
ing the  opening  of  Continental  markets,  we  are  afraid 
that  they  will  have  to  wait  a  good  long  time.  The 
demand  for  crossbreds  has  been  so  strong  that  prices 
have  gradually  improved,  and  this  has  considerably 
strengthened  the  outlook  for  the  forthcoming  auc- 
tions. All  the  crossbred  wools  available,  both  greasy 
and  sliped,  are  certain  to  be  wanted  and  sell  magnifi- 
cently, and  higher  prices  are  a  forgone  conclusion. 

We  have  already  said  that  during  the  interval  well 
nigh  30,000  bales  have  been  sold  privately,  mostly 
cross-breds.  and  we  understand  about  IM.  to  2d.  ad- 
vance has  been  readily  paid.  This  means  that  the  out- 
look favours  practicallv  an  advance  of  15  to  20  per  cent. 
for  all  wools  suitable  for  the  khaki  trade,  and  we  are 
looking  forward  to  that  advance  being  freely  made  for 
sliped  lambs  in  particular.  Possibly  greasy  fleece  will 
not  improve  more  than  about  Id.  per  lb.  for  strong 
quality  wools :  and  medium  and  fine  greasy  crossbreds 
will  probably  improve  Id.  to  lid.,  but  no  man  living 
can  say  with  absolute  certainty  what  will  take  place, 
it  all  depending  upon  the  present  existing  needs  of 
spinners  and  manufacturers.  We  shall  not  be  greatly 
surprised  it  the  advance  on  greasy  crossbreds  is  an 
all-round  10  per  cent. 


:\Ieriuos  are  very  different.  The  khaki  trade  has 
barely  affected  the  demand  for  merino  wools,  except 
for  clothing  parcels,  which  are  largely  wanted  for 
flannel  and'  shirting  purposes,  and  which  are  scarce.^ 
These  clothing  sorts  will  make  not  far  off  last  sales' 
prices,  but  combing  wools  are  certain  to  be  sensibly 
down.  We  shall  not  be  much  surprised  t-o  find  these 
wools  fall  15  per  cent.,  it  entirely  depending  upon  the 
attitude  of  Bradford  topmakers.  It  is  a  well-known 
fact  that  64's  tops  liPvve  been  sold  freely  at  2.';.  3d. 
and  even  less,  and  naturally  importing  topmakers  will 
be  wanting  to  keep  values  down  to  a  fairly  safe 
importing  level.  We  are  certain  that  2s.  3d.  wiil 
appeal  to  no  importing  topmaker  or  spinner,  and 
Bradford  sjMnners  are  talking  of  about  a  2.5.  level  for 
a  start.  It  is  a  well-known  fact  that  Sydney  firms 
have  been  offering  privately  to  buy  wool,  and  have 
cabled  2od.  as  the  stand-in  cost  of  64.'s  tops  delivered 
in  Bradford  for  January.  It  therefore  looks  as  if 
merino  wool  has  yet.  to  come  down  very  materially, 
though  it  is  just  possible  that  for  present  requirements 
a  better  jirice  will  be  forthcoming  in  Coleman  Street 
next  week  than  later  on.  when  the  weight  of  new-clip 
wool  comes  to  be  catalogued. 

Looking  broadly  at  the  wool  situation,  we  are 
satisfied  that  so  long  as  the  war  lasts  crossbreds  are 
safe  and  will  be  wanted  in '  coiTsiderable  volume.  It 
is  a  fact  that  Germany  is  inquiring  through  neutral 
markets  for  wool  suitable  for  producing  army  goods 
in  that  country,  and  we  have  actually  first-hand  infor- 
mation that  firms  not  engaged  in  the  wool  business  are 
trying  to  buy  the  raw  material  in  this  country,  if  not 
under  false  pretences,  yet  they  are  tiying  to  bluff 
firms  by  offering  to  pay  cash  for  wools  suitable  for 
shipment.  It  is  a  well-known  fact  that  GeiTnan 
interests  in  Sweden  in  particular  are  very  strong,  and 
we  go  the  length  of  saying  that  even  in  far-western 
Belgian  towns  German  capital  has  been  spent  in 
buying  up  wool  for  manufacture  in  that  country. 
Hov."    far    the    Government    can    go    in     preventing 
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shipments  of  wool  to  neutral  countries  is,  in- 
deed, a  difficult  problem  to  solve;  but  there 
is  no  question  of  a  doubt  that  Germany  is  inquir- 
ing for  the  raw  material  indirectly  in  this  country, 
and  it  seems  to  us  that  all  the  crossbred  wool  at 
present  available  will  be  wanted  by  English  and  French 
Governments  to  satisfy  their  War  Office  demands. 
Belgium  can  easily  secure  all  the  fabrics  wanted  in 
this  country,  and  we  certainly  think  that  Germany 
ought  to  be  prevented  as  much  as  possible  from  pur- 
chasing wool  which  is  wanted  for  home  consumption. 
While  the  forthcoming  sales  will  do  something  to 
furnish  bankers  and  importers  in  London  with  some 
basis  for  making  advances  on  the  forthcoming 
Australian  and  South  African  clips,  yet  we  utter  a 
word  of  caution  about  advancing  too  much  money  on 
next  week's  values,  for  the  simple  reason  that  no  one 
believes  that  merinos  will  fall  sufficiently  low  as  to 
see  the  bottom  anything  like  reached.  It  seems  to  us 
that  still  lower  prices  will  be  inevitable  at  the  Novem- 
ber-December series,  and  possiblv  lower  still  in 
January. 

LANCASHIRE  COTTON  INDUSTRY. 

The  position  of  the  eottoii  industry  ol  Ljuifasliirc 
dm-ing  the  month  of  September  gradually  got  worse. 
There  was  again  an  absence  of  workable  demand  from 
abroad,  and  the  outlook  at  the  moment  is  very  dis- 
couraging. Scarcely  any  fresh  business  at  all  has 
been  done  since  the  war  began,  and  daring  tlie  couple 
of  months  order  lists  in  both  yarn  and\-Ioth  have 
steadily  run  down.  A  considerable  amount  of  short 
time  is  being  worked,  and  unless  things  quickly  im- 
prove there  will  soon  be  a  wholesale  closing  down  of 
spinning  mills  and  weaving  sheds.  There  are  several 
reasons  for  this  deplorable  state  of  affairs.  The  first  and 
foremost  is  the  uncertainty  as  to  raw  cotton  values. 
Since  the  beginning  of  August  the  Liverpool  Cotton 
Futures  market  has  been  closed.  Spot  business,  how- 
ever, has  been  done  for  several  weeks.  On  July  31 
the  rate  for  middling  American  on  the  spot  was  6.6Gr/. 
On  September  1  the  quotation  was  6.20d.,  and  on 
Septemi)er  30,  .5.3(W.  The  lack  of  trading  in  futures  is 
a  serious  handicap  for  spinners  and  manufacturers.  It 
IS  said  by  many  Lancashire  traders  that  prices  are 
on  an  artificial  level,  and  if  the  Futures  market  was  re- 
opened a  big  drop  in  prices  would  take  place.  The 
position  is  very  awkward  for  Liverpool  brokers,  and 
meetings  are  being  held  from  time  to  time  of  repre- 
sentatives of  the  Liverpool  Cotton  Association  and  the 
Federation  of  Master  Cotton  Spinners'  Associations. 
The  new  American  cotton  crop  continues  to  make 
healthy  progress,  and  most  estimates  of  the  yield  seem 
to  centre  round  15,000,000  bales.  In  view  of  the 
restricted  consumption,  as  a  result  of  the  European 
war,  it  is  believed  that  supplies  will  be  more  than 
sufficient  to  go  round.  There  is  talk  of  restricting 
the  area  under  cultivation  next  season.  With  regard 
to  Egyptian  cotton,  fully  good  fair  brown  in  Liverpool 
on  July  31  was  at  S.oOd.  On  September  1  the  rate 
was  S.LjJ.,  and  on  Wednesday  last  the  figure  was 
7.70(/.  It  is  feared  that  owing  to  the  flow  of  gold 
from  this  country  to  Egypt  being  checked  some  diffi- 
culty will  be  experienced  in  financing  the  growth  this 
season.  It  is  now  stated  that  the  Egvptian  Govern- 
ment has  decided  to  compel  plantersto  restrict  the 
acreage  for  next  year  by  about  one-half,  as  it  is  held 
that  a  production  of  about  four  million  cantars  will  be 
sufficient.  The  yield  for  the  current  season  is  expected 
(o  be  nearly  eight  million  cantars — sav.  for  contrast 
with  America,  I,.j8.j.n00  bales  of  5001b.  Another 
obstacle  to  business  is  the  suspension  of  code  tele- 
gi-ams.  and  although  some  small  concessions  have 
recently  been  obtained,  communications  with  our  out- 
lets abroad  have  not  been  much  facilitated.  Much 
difference  of  opinion  has  been  expressed  as  to  the 
ending  of  the  moratorium.  Most  leading  Lancashire 
tirnis    h;ive   r.<Av   put  things  straight   with   regard   to  | 


this  matter,  and  are  quite  prepared  for  the  proclama- 
tion which  will  bring  the  relief  to  an  end.  In  certain 
quarters,  however,  where  traders  are  not  receiving 
remittances  from  abroad,  there  is  a  fear  that  some 
trouble  will  be  experienced  during  the  next  few  weeks. 

Tlie  holding  oS  on  the  part  of  our  customers  abroad 
in  piece-goods  throughout  the  month  was  of  a  pro- 
nounced character.  Practically  no  oilers  were  met 
with,  and  such  transactions  as  were  anaiiyed  were 
simply  special  lots  to  meet  particular  le'iuuements. 
India  is  well  supplied,  and  dealers  are  not  disposed  to 
purchase  ahead  at  a  time  when  the  conditions  are  so 
unsettled.  The  exploits  of  the  German  cruiser  Eniden 
have  caused  a  good  deal  of  uneasiness,  and  in  some 
cases  further  shipments  to  our  Dependency  are  being 
stopped.  The  China  market  was  no  use  at  all,  and 
according  to  figures  just  received  the  stocks  in  Shang- 
hai are  heavier  than  twelve  months  ago.  Most  dis- 
couraging advices  were  received  from  the  Near  Eastern 
outlets.  Some  disturbances  have  been  mentioned  in 
Egypt.  Certain  firms  have  not  received  remittances 
from  their  representatives  abroad  lor  several  weeks. 
In  all  weaving  districts  there  was  a  steady  lessening 
of  the  production.  Some  sheds  are  working  alternate 
weeks,  but  the  time  is  not  far  distant  when  many  firms 
will  be  compelled  to  close  down  for  an  indefinite 
period.  Perhaps  of  the  Lancashire  towns  Burnley  is 
the  worst  off.  Recently  gi'ouud  has  been  lost  by 
manufacturers  in  Blackburn.  Many  looms  are 
stopped  in  Nelson  and  Colne. 

With  cloth  business  at  a  standstill  activity  in  yarn 
cannot  be  expected,  and  spinners  of  American  and 
Egyptian  qualities  throughout  the  month  experienced 
a  most  discouraging  state  of  atfairs.  Production  was 
irregular;  but  gradually  the  output  is  getting  smaller 
and  smaller,  as  it  is  very  inadvisable  to  produce  to 
stock  at  a  time  like  the  moment.  Now  and  agBin 
fair  deliveries  were  taken  by  home  users,  but  there 
are  old  contracts  at  dear  rates  still  on  the  books  to  be 
executed.  .-Vs  to  our  export  trade,  moderate  shipments 
were  made  to  India,  but  other  outlets  were  verj'  dis- 
appointing. Some  fine-spinning  concerns  have  been 
severely  hit  by  the  complete  suspension  of  trade  with 
the  Continent.  Some  instances  are  mentioned  of 
fairly  large  sums  of  money  being  owing  by  German 
customers. 

SCOTTISH  SHIPBUILDING. 

TUE  returns  oi  Scuilish  siiiplmilding  for  tin-  third 
quarter  of  the  year,  though  showing  a  considerable 
falling  off  from  the  totals  of  the  two  previous  quarters, 
are  not  regarded  as  unsatisfactory.  In  view  of  re- 
duced freights  early  in  the  year  shipbuilding  experi- 
enced a  decline,  which  was  bound  to  be  more  pro- 
nounced as  the  months  passed.  Before  war  was  de- 
clared orders  were  scarce  and  the  slips  in  many  cases 
were  left  unoccupied  after  a  launch.  During  tlie  war, 
therefore,  the  decline,  it  was  anticipated,  would  be 
gieatly  aci-elerated.  The  tonnage  for  September, 
however,  is  quite  up  to  the  average  for  the  previous 
months  of  this  year.  The  launches  included  two 
geared  turbine  steamers — one  of  14,000  tons  and  the 
other  of  7,200  tons — which  are  the  fii-st  Trans- 
atlantic steamers  with  that  type  of  machinery.  The 
construction  on  hand  will  provide  continuous  cmploy- 
ip.dit  for  the  diminished  number  of  workers  until  the 
tnc\  of  the  year,  and  though  new  contracts  were 
scarce  during  the  past  quarter,  Scottish  builders  ex- 
pect to  secure  a  good  sluire  of  the  new  work  iLntd 
to  counterbalance  the  ravages  of  war  on  the  high  -i-.is. 
and  to  carry  on  the  increased  foreign  and  ('ul.-iiual 
trade  of  Great  Bnt.iin  when  the  war  is  ovci . 


■  Profit  and  Loss.  Investments:  Wise  and  Other- 
wise." By  A.  Jobson.  Published  in  The  Sun, 
Sydney,  during  the  quarter  .•\pril-June  1914.  Useful 
to  those  financially  interested  in  the  Great  Common- 
wealth. 
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CHICAGO,  MILWAUKEE  AND  ST.  PAUL  RAILWAY. 

FIFTIETH   ANNUAL   REPORT— FOR  THE   FISCAL   YEAR   ENDED   JUNE   30,  19H. 


The  Directors  submit  to  the  stockholders  the  following 
report  of  the  operations  of  the  Company  for  the  year  ending 
June  30,  1914,  and  of  the  condition  of  its  property  au<l 
finances  at  the  close  of  that  year. 

The  operations  for  the  year  show  tho  following  results  : — 

Operating  revenues]        

Operating  expensea  


...  $30,452,629  67 
260,483  24 


...  §26,606,555  40 


Net  operattng  revenue 

Net  revenue— outside  operations  

Total  net  revenue      

Taxesdccmed        

Operating  income      

Other  ncome — 

Interest  on  bonds 

Divldenda  onsiocbB         

Inttrett  en  otber  securities,  loans  acd  accounta 

Bents— received      

Hire  of  equipment 

Uiscellaneons 

Gross  corporate  income      

DeduotionS" 

Interest  accrued  on  funded  debt 

Rents— paid 

Miscellaneous 


Net  oorpovate  income 


MILES  OF  TRACK,  JUNE  30,  1914. 

Con-  Yard  Sid- 
Main     2nd     3»d      4th    nection  ings  -fc     Total 
Track  Track  Track  Track  Track  Srors      Track 
Miles     Miles  Miles  Miles    Miles    Miles       Miles 

Owned  solely  by  Co 9,57848  92495  21-72  IS-U     45-13  J,083fl7  13,666-46 

Owned  jointly  «ithotheroos.  102  90      5-59     1-94    1-93      4-98     165-67       283  01 
Used  by  Co.  under  contracts  305-92    64  81    1-14      —        —  —  37187 


Total 


14,321-34 
the 


Average    miles    of    main    track    in   operation   durin 
year  : — 

MUes 

Owned  solely 9,279-24 

Owned  jointly 102-90 

Used  under  contract 301-81 


Total  average  miles  operated          

9.683,95 

The  lines  of  road  are  located  in  the  fol 

owing  States  : — 

Miles 

Wisoocsin       1,806-34        Missouri 

lUinoiB 41504        Jlichigan 

Iowa     1,867-17        Montana 

Minnesota        1,233  39        Idaho     ... 

North  Dakota 379-93    '    Washington 

South  Dakota 1,794-87 

Miles 

140-27 

179-97 

1,051-86 

197-69 

616-95 

Total  main  track  owned  solely  and  jointly     

...    9,681-38  miles. 

EQUIPMENT. 

During  the  year  33  locomotives  and  2,831  cars  of  various 
classes  have  been  purchased  or  built  as  follows  :  33  loco- 
motives, 3  dining  cars,  10  postal  cars,  2  office  cars,  10  mail 
and    baggage   cars,    2.732   box   cars,    69    cinder    dump    cars, 

2  pile  drivers,  1  track  scale'  test  car,  2  bridge  derrick  cars. 

During  the  year  16  locomotives  and  1,683  cars  of  various 
classes  were  destroyed  by  wreck  or  fire,  sold  or  taken  down 
on   account   of   small   capacity,    as    follows  :    16   locomotives, 

3  passenger  cars,  1  dining  car,  1  baggage  car,  7  mail 
and  express  cars,  1,257  box  cars,  69  stock  cars,  183  flat 
and  coal  cars,  52  ore  cars,  52  refrigerator  cars,  9  vegetable 
cars,  15  ballast  cars,  18  caboose  cars,  15  cinder  dump  cars, 
41  w-ork  train  cars. 

The  original  cost  of  the  equipment  retired  has  been 
credited  to   Property  Investment — Road   and   Equipment. 

PROPERTY  INVESTMENT-ROAD  AND  EQUIPMENT. 

Equipment  

New  branch  lines  and  extensions    

Oonstnictlon  of  second  main  track 

Reducing;  grade  and  improving  line  

Yard  improvements      

Shop  improvements      

Other  additions  and  betterments      


Credit— property  retired  or  converted       

Total  as  shown  by  detailed  statement  in  Pamphlet  Report  $34,434,951 


IMPROVEMENTS  AUTHORISED. 

EguirMKNT. 

Authority  has  been  given  for  the  purchiise  or  building 
jf  additional  equipment  as  follows  :  Five  locomotives,  10 
passenger  coaches,  15  sleeping  cars,  one  dining  car,  four 
parlour  cars,  two  observation  parlour  cars,  two  cafe  observa- 
tion cars,  tw-o  passenger  and  baggage  cars,  and  two  mail  and 
baggage  cars. 

Additional  Main  Tracks. 

Construction  work  has  been  in  acti\-e  progress  during 
the  year  on  the  second  main  track  and  gi'ade  reduction  work 
un  the  Chicago  and  Council  Bluffs  Division  in  Iowa,  and  on 
the   Hastings  and   Dakota  Division.       Between     October     1, 

1913,  and  July  1,  1914,  the  unfavourable  financial  conditions 
caused  a  suspension  of  a  large  part  of  the  work  on  the 
Hastings  and  Dakota  Division  and  a  portion  of  that  on  the 
Chicago  and  Council  Bluffs  Division  in  Iowa.     Since  July  1, 

1914,  track  laying  has  been  i-esumed,  and  it  is  expected  to 
have  the  Chicago  and  Council  Bluffs  Division  in  operation 
before  winter  'between  Green  Island  and  Manilla,  Iowa,  a 
distance  of  270  miles. 

On  June  30,  1914,  the  following  new  sections  of  second 
main  track  were  completed  and  ai-e  now  in  operation  : — 
Chiaiijo  find  Council  Bluffs  Division  in  loiva  :  Green  Island 
to  one  mile  east  of  Deimar  Junction,  19.42  miles;  Lost 
Nation  to  Elberon,  80.31  miles;  Capron  to  Coon  Rapids, 
86.02  miles;  total  185.75  miles.  Hn><tin(iis  rind  Dohota 
Division  :  Hennepin  Avenue,  Minneapolis,  to  Hopkins.  6.17 
miles;  Cologne  to  Glencoe,  18.88  miles;  Hector  to  Bird 
I.-sland.  8.79  miles;  Wegdahl  to  Montevideo,  5.12  miles; 
Milbank  to  Aberdeen.  99.98  miles .  total  138.94  mile.-?. 

Automatic  Block  Signals. 

Authority  was  given  for  the  installation  of  automatic  block 
signals  on  the  line  between  Chicago  and  Minneapolis,  and  a 
portion  of  the  line  between  Minneapolis  and  Aberdeen,  also 
on  the  line  between  Chicago  and  Manilla,  Iowa,  on  the 
Chicago  and  Council  Bluffs  Divisions  in  Illinois  and  Iowa. 
About  50  per  cent,  of  this  work  was  completed  during  the 
hscal  year.  It  is  expected  that  the  balance  will  be  com- 
pleted by  the  close  of  the  calendar  year. 

The  installation  of  block  signals  heretofore  authorised 
on  the  Puget  Sound  line,  and  as  set  forth  in  the  annual 
report  of  1913,  was  completed  and  placed  in  operation  during 
the  year. 

Elimination   of  Grade   Crossings. 

The  depression  of  tracks,  for  a  distance  of  about  three 
miles  along  the  Hastings  and  Dakota  Division,  in  the  City 
of  Minneapolis,  extending  from  Hiawatha  Avenue  to  Henne- 
|iin  Avenue,  contemplates  the  elimination  of  37  grade 
crossings.  The  work  is  now  in  progress,  and  is  about 
35  per  cent,  completed.  It  is  expected  to  be  entirely  com- 
pleted early   in  1916. 

Tlie  elevation  of  the  tracks  along  the  Bloomingdale  Road, 
in  the  city  of  Chicago,  a  distance  of  about  2.4  miles,  is  pro- 
gressing satisfactorily.  When  completed,  it  will  eliminate 
iS  ETi'ade  crossings. 

Elevation  of  tracks  in  the  city  of  Milwaukee  is  in  pro- 
gress. This  work,  which  extends  from  Kinnickinnick  Avenue 
to  Fowler  Street,  and  from  Clinton  Street  to  First  Avenue, 
a  distance  of  1.4  miles,  is  about  15  per  cent,  completed,  and 
will  be  continued  over  a  period  of  two  years.  When  com- 
pleted  14  grade   crossings  will  be  eliminated. 

The  elevation  of  tracks  on  the  Chicago  and  Evanston 
Division,  from  Montrose  Avenue  to  Howard  Avenue,  Chicago, 
the  northern  city  limits,  a  distance  of  about  4.4  miles,  was 
begun  in  February  of  this  year,  and  is  now  about  15  per  cent, 
completed.  This  work  will  extend  over  a  period  of  three 
years  and    will  eliminate  35   grade   crossings. 

New    Lines    and   Extensions. 

The  work  on  the  extension  from  Crystal  Falls  to  Iron 
River,  Michigan,  is  practically  completed.  The  main  line 
and  connections  with  the  various  iron  mines  have  been  com- 
pleted, and  are  in  operation. 

The  line  from  Lewistown  to  Gi-eat  Falls,  Montana,  a  dis- 
tance of  137  miles,  is  practically  completed,  and  will  be 
opened  for  train  service  early  in  September. 

Construction  of  the  Choteau  Line,  extending  from  Great 
Falls  to  Agawam,  Montana,  a  distance  of  70  miles,  has  been 
temporarily  suspended,  and  will  not  be  completed  before 
next  season. 

The  lines  from  Hilger  to  Roy,  Montana ;  from  Roy  Junc- 
tion to  Winifred,  Montana;  from  Lewistown  to  Grass  Range, 
Montana,  and  from  Colorado  Junction  to  Cliff  Junction,  Mon- 
tana, have  been  completed   and   are  in  operation. 

The  line  into  Spokane,  Washington,  has  been  completed, 
and   is   in   operation,  this  Company  having  entire   ownership 
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of  the  line  from  Plummer,  Idaho,  to  Bell,  Washington,  a 
distance  of  21  miles,  and  joint  use  with  Oregon-Washington 
B^ilroad  and  Navigation  Company  of  that  Company's  line 
from  Bell  to  Spokane,  Washington.  In  the  city  of  Spokane 
the  terminal  tracks  and  buildings  and  freight  house  are  com- 
pleted and  in  operation. 

Work  on  the  Kenwood  River  line,  a  logging  road  ex- 
tending 17  miles  north-westerly  from  Merrill,  Wisconsin,  was 
commenced  in  October  1913.  On  June  30,  1914,  the  grading 
was  completed  for  about  eight  miles,  and  the  track  laid  for 
about  four  miles. 

Tebiiinal   Yards. 

All  of  the  improvements  on  the  terminals  and  yards  men- 
tioned in  last  year's  report  were  completed  during  the  past 
year,  and  are  now  in  operation. 

Tunnels. 
The  construction  of  the  Snoqualmie  Tunnel,  at  the  summit 
of  the  Cascade  Mountains,  is  nearing  completion,  the  work 
being  carried  on  from  botli  poi-tals.  At  the  present  rate  of 
progress  the  tunnel  should  be  open  for  traffic  shortly  after 
the  close  of  the  calendar  year.  When  completed  the  line  will 
be  sliortened  3.6  miles,  practically  all  trouble  caused  by  snow 
slides  on  the  Coast  Division  will  be  avoided,  and  heavy  grades 
will  be  eliminated. 

ELECTRinC.\TION. 

The  work  on  the  electrification  of  the  Puget  Sound  line 
was  started  in  April  1914.  and  on  June  30,  1914,  30  miles 
of  poles  were  set  and  ready  for  wiring.  It  is  e.xpected  that 
the  work  of  stringing  the  wires  from  Three  Forks  to  Deer 
Lodge  will  be  (oniplcterl  by  July  1.  1915. 

RESERVE  FOR  ACCRUED  DEPRECIATION. 

At  the  clo.'se  of  the  fiscal  year  ending  June  30,  1913, 
there  was  at  the  credit  of  reserve  for  accrued  depreciation 
the  sum  of  $5,649,820.07. 

A  certain  percentage  of  the  total  cost  of  equipment,  aggre- 
gating $961,233.64,  has  been  credited  to  this  reserve  for 
accrued  depreciation  of  locomotives,  passenger  train  cars, 
freight  train  cars,  and    work  train  cais. 

There  has  been  charged  to  this  reserve  an  amount  of 
$212,263.81,  representing  the  accrued  depreciation,  previously 
credited,  on  locomotives  and  cars  destroyed,  sold,  or  taken 
down. 

The  balance  of  this  reserve.  June  30,  1914,  as  shown 
subsequently  is  $6,398,789.90,  which  represents  the  estimated 
depreciation  of  rolling  stock  subsequent  to  .Tune  30,  1907. 

FUNDED  DEBT. 

At  the  close  of  tlie  last  fisral  year  the  funded  debt  of  the 
Company  was  $455,849,966.30. 

It  has  been  increased  during  this  fiscal  year  by 
$154,489,500  General  and  Refunding  Mortgage  bonds,  issued 
in  e.xchange  for  a  like  amount  of  Chicago,  Jlilwaukee  and 
Puget  Sound  Railway  Company  Four  per  Cent,  bonds,  and 
by  the  issue  of  the  following  bonds  for  the  acquisition  of 
additional  lines  of  railway  and  for  additions  and  improve- 
ments to  property  :  $16,424,000  General  and  Refunding  Mort- 
gage Bonds;  $8,138,988.36  Chicago,  Milwaukee  and  Puget 
Sound  Railway  Company  Four  per  Cent,  bonds;  $1,149,200 
Convertible  Four-and-a-Half  per  Cent.  Gold  bonds ;  and 
$5,319,000  Twenty-five-Year  Four  per  Cent.  Gold  bonds. 

It  has  been  decreased  during  this  fiscal  year  by  $154,489,500 
Chicago,  Milwaukee  and  Puget  Sound  Railway  Company 
Four  per  Cent,  bonds  exchanged  for  a  like  amount  of 
General  and   Refunding  Mortgage  Bonds. 

The  amount  of  bonds  at  the  close  of  the  year  is 
$486,881,154.66,  of  which  $153,572,500  are  in  the  Treasury 
of  the   Company  and  $333,308,654.66  are  outstanding. 

TREASURY  BONDS. 

At  the  close  of  the  last  fiscal  year  the  amount  of  the 
Compiiny's  bonds  in  its  treasury   was  $156,295,211.64. 

This  has  been  increased  during  the  year  as  follows  : — 
General  and  Refunding  Mort.  bonds  issued  in  exchange  for 
a  like  amount  of  Chic,  Mil.  and  Puget  Sound  Rv.  Co.  Four 
per  Cent,  bonds,  $154,489,500.  Bonds  issued  for"  acquisition 
of  additional  lines  of  railw,-»y  and  for  additions  and  improve- 
ments to  property  as  follows  :  General  and  Refunding  Mort- 
gage bonds.  $16,424,000;  Chic,  Mil.  and  Puget  Sound  Rv. 
Co.  Four  per  Cent,  bonds,  $8,138.988.36 ;  Convertible  Gold 
Four-and-a-Half  per  Cent,  bonds,  $1,149,200;  total  increase, 
$180,201,688.36. 

It  has  been  decreased  as  follows  :  Chic,  Mil.  and  Puget 
Sound  lly.  Co.  Four  per  Cent,  bonds  exchanged  for  a  like 
amount  of  General  and  Refunding  Mortgage  Bonds, 
$154,489,500;  General  and  Refunding  Mortgage  Four-and-a- 
Half  per  Cent,  bonds  sold,  $17,500,000:  General  Mortgage 
Four  aiid-a-Half  per  Cent,  bonds  sold.  .$9,741,000;  Conver- 
tible Gold  Fonr-and-a-Half  per  Cent,  bonds  sold  $1,193,900; 
total   decrea.se.   $182,924,400:  net  deneasc.   $2,722,711.64. 

At  the  close  of  this  fiscal  year,  June  30.  1914,  bonds  in 
the  treasury  amount  to  $153,572,500.  as  follows  :  General  and 
Refunding  Mortgage.  $153,413,500:  Genera!  Mortgage  Four 
per  Cent..  $159,000;  total.  $153,572,500. 


I  OPERATING  JtEVENDES. 

The  Operating  Revenues  for  the  year  were  $91,782,690.74, 
a  decrease  of  $2,301,565.95  compared' with  the  previous  year. 

The  revenue  from  freight  traffic  was  $65,266,420.18 — 
71.11  per  cent,  of  total  revenue— a  decrease  of  $2,697,740.92, 
or  3.97  per  cent. 

The  number  of  tons  of  freight  carried  was  33,007,277,  a 
decrease  of  1,798,214  tons,  or  5.17  per  cent. 

The  following  classes  of  commodities  show  a,  decrease 
compared  with  the  previous  year  :  Products  of  Agriculture, 
128,881  tons :  Products  of  Animals,  6,940  tone ;  Products  of 
Minea,  812,650  tons;  Products  of  Forests,  148,521  tons;  and 
Manufactures,  739,048  tons.  There  was  an  increase  in  Com- 
modities not  .Specified  of  37,626  tons. 

The  number  of  tons  of  all  agricultural  products  carried 
during  the  year  was  7,162,250  tons,  a  decrease  compared 
with  the  previous  year  of  1.77  per  cent.  Agricultural  pro- 
ducts comprised  21.70  per  cent,  of  the  total  tonnaue  carried, 
compared  with  20.95  per  cent,  of  the  total  tonnage  of  lasi 
year. 

The  number  of  tons  of  commodities  other  than  agricul- 
tural products  carried  during  the  year  was  25,845,027  tone, 
a  decrease  compared  with  the  previous  year  of  1,669,333 
tons,  or  6.07  per  cent.,  the  per  cent,  of  the  total  being 
78.30  per  cent,  against  79.05  per  cent,  last  year. 

The  number  of  tons  of  revenue  freight  carried  one  mile 
was  8,079,639,505,  a  decTease  of  490,371,906,  or  5.72  per 
cent.  The  revenue  per  ton  per  mile  was  .8078  cent,  an 
increase  of  .0148  cent,  or  1.87  per  cent.  The  average  milee 
each  ton  of  revenue  freight  was  carried  was  244.79  miles,  a 
decrease  of  1.44  miles,  or  .58  per  cent. 

The  number  of  tons  of  revenue  freight  carried  per  loaded 
car  was  16.498,  against  16.776  last  year,  a  decrease  of  1.66  per 
cent.  The  number  of  tons  of  revenue  freight  per  freight 
and  mi.xed  train  mile  was  379.78,  against  356.95  last  year, 
an  increase  of  6.40  per  cent.  The  revenue  from  freight  per 
freight  and  mixed  train  mile  was  $3.0678,  as  against  $2.8308 
last  year,  an   increase  of  8.57  per  cent. 

The  revenue  from  passenger  traffic  during  the  vear  was 
$18,961,224.58—20.66  per  cent,  of  the  total  revenue— an  in- 
crease of  $504,089.07  compared  with  the  previous  year,  or 
2.73  per  cent. 

The  number  of  passengers  carried  wag  16,426,016.  an 
increase  of  302,541.  or  1.88  per  cent.  The  number  of 
passengers  carried  one  mile  was  912,375,815,  an  incre<ise  of 
50,146,152,  or  5.82  per  cent. 

The  revenue  per  passenger  per  mile  was  2.078  cents,  a 
decrease  of  .063  cent,  or  2.94  per  cent.  The  average  miles 
each  passenger  was  carried  was  55.54  miles,  an  increase  of 
2.06  miles,  or  5.85  per  cent. 

OPERATING  EXPENSES. 

The  Operating  Expenses  for  the  year  were  $61,330,061.17, 
a  decrease  of  $1,553,906.45  compared  with  the  previous  year. 

The  expenses  of  Maintenance  of  Wav  and  .Structures  were 
$10,704,519.01;  Maintename  of  Equipment,  $13,112,977.98; 
Traffic  Expenses.  $1,799,609.65;  Transportation  Expenses, 
$33,960,581.52;  and  General   Expen.ses,   $1,752,573.01. 

There  was  an  increase  in  Maintenance  of  Way  and 
Structures  of  $55,755.95  and  in  General  Expenses  of 
$549,561.09. 

There  was  a  decrease  in  Maintenance  of  Equipment  of 
$759,007.49.  in  Traffic  Expenses  of  $94,753.49,  and  in  Trans- 
port.ation  Expenses  of  $1,105,260.49. 

During  the  year  43  steel  bridges,  aggregating  4.009  feet 
in  length,  and  six  masonry  bridges,  aggregating  676  feet  in 
length,  were  built,  replacing  3,430  feet  of  wooden  bridges, 
1,013  feel  of  iron  bridges,  and  242  feet  of  embankment ;  and 
13,568  feet  of  wooden  culverts  were  replaced  with  iron  and 
concrete  pipe.  About  5.9  miles  of  pile  bridges  were  filled 
with  earth,  90  bridges  having  been  completely  filled  and 
70  reduced  in  length  by  filling. 

SUBSIDIARY  COMPANIES. 

The  operatiniit;  ii.r  the  lisral  year  ending  .Tune  50.  1914, 
•f  the  Subsidiary  Companies  named  below — all  of  the  Capital 
Stock  of  which  is  owned  by  this  Company-show  the 
following  results  : — 

Thes-e  Companies  are  operated  independently,  and  their 
Revenues  and  Ex|>enses  are  not  included  in  the  statement 
of  the  Chicago,  Jlilw.iukee  and  .St.  Paul  Railw.iy  Cumpany 
shown  on  a  previous  pige  of  this  rejxirt. 

TACOHA  EASTERN  RAILROAD  COMPANY. 

OperathiB  revfnaes t5Sl.?R5  6« 

Operating  expeusea 442  703  72 


Operntiofr  Income 

Benta  reoelval,  (18,174.02  ;  hire  of  equipmi-nt,  $27,8SS.13 

Or(M«  oorporat«  Income  

Dttlactlona— Iot'rr<t  acornnl  on  (auled  Arh>.  $U.1<K ;  Inlemt 
p>i<1  Ohio..  Mllw.  «;  St.  Vta[  Ry.  Co.,  tl093S3.4S :  rraU  paid, 
81.218.75:  miicdlaneous,  $1,717.22 

K«l  oorporate  drflcit , 


Octc 
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BELLINGHAM  &  NORTHERN  RAILWAY  COMPANY. 


OperattQR  revenues  ... 
Operatiug  e.xpensed  ... 


Gross  corporate  income         i,.  ,;,-4  o^  ■"■  i.-  " 

Deductious-  Inteiesi  accrued  on  fiiuded  debt,  $X,Xi.BI ;  tinfing 
fund,  $18,220  ;  hire  of  equipment,  e32.97  ;  rents  puid,  $o65 ; 
miscellnneou^,  §780         _ 

Net  corporate  surplus Sf 

GALLATIN  VALLEY  RAILWAY  COMPANY. 

OperatiBg  revenues  ...        ®^J 

Operating  expeoses ^ 

Net  operating  reveoae $2 

Ontaide  opcrallous— net     


Gross  corporate  iDoorae         ...         $15,47 

DeduotiODs— Interest  paid  Chic,  Mil.  5:  St.  Paul  Ry.  Co.,  $54,621.41 ; 

toire  of  equipment,  $10,459.11 65,06 

Net  corporate  deficit $49,52 

MILWAUKEE  TERMINAL  RAILWAY  COMPANY. 

Operating  revenues $92.7^. 

Operating  exptusea a6.69 

Net  operating  revenue $6,0^ 

Taxes  accrued           8,9:; 


Gross  corporate  deficit  

Deductions— Interest  paid  Chic,  Mil.  &  St.  Paul  Rj.  Co.,  .$33,064  36 ; 
rents  paid,  $1,040.56  ;  hire  of  equipment,  8210       

Net  corporate  deficit 1 

BIG  BLACKFOOT  RAILWAY  COMPANY. 


Income  from  non-operating  property 50  00 

Gross  corporate  income         $18,355  46 

Deductions— Interest    paid    Ohic,    Milw.  &    St.  Paul    Ry.   Co., 
$20,166.24 ;  nire  ot  equipment,  §14,867.84  ;  rents  paid,  $5,306.54       40,340  62 

Net  corporate  deBcit ,        $21,935  16 

IDAHO  AND  WASHINGTON  NORTHERN  RAILROAD. 

Dining  the  year  this  Company  acquired  ajiproximately 
83  per  cent,  of  the  capital  stock  and  all  of  the  outstanding 
bonds  and  notes  of  the  Idaho  and  Washington  Northern 
Railroad,  with  the  exception  of  sixty  thousand  dollars  of 
first  mortgage  bonds,  in  exchange  for  its  four  per  cent, 
bonds. 

The  railroad  of  that  Company  extends  from  a  connection 
with  this  Company's  Coeur  d'Alene  branch  at  McGuire, 
Idaho,  to  Metaline  Falls,  Washington,  a  distance  of  106  miles, 
with  a  branch  extending  from  Coleman  to  Clagstone 
Junction,  a  distance  of  about  seven  miles.  Its  ecjuipment 
consists  of  13  locomotives,  9  passenger  cars,  and  448  freight 
cars.  Its  railroad,  shops,  and  equipment  were  built  during 
the  years  1907,  1908,  and  1909,  and  are  all  of  modern  con- 
st rut  tion. 

For  details  of  operation  reference  is  made  to  the  state- 
ments of  the  General  Auditor,  appended  hereto. 

By  order  of  the  Board  of  Directors. 
August  1914.  A.  J.  EABLING,  President. 


GENERAL  BALANCE  SHEET,  JDNE  30,  1914. 

Assets. 

Propeity  Investmenl^-Road  and  equipment    ...  .?653,243 

Reserve  for  accrued  depreciation     Or.6,398,789  90 

^546.844  555  15 

Securities— Controlled  Companies— Unpledged  : 

Stocks      $9,033,502  34 

Funded  debt       5.480  000  00 

14,513,502  34 

Other  Investments  — Advances  to  controlled 
companies  for  construction,  equipment,  and 
betterments        $31,971,333  27 

Misc.  Investments— Physical  Property          ...         482,833  '8 
Investment  Securities— Unpledged 51,082  05 

Total  Capital  Assets 
Working  Asse<6-Casb,  $16,745,787.97:  Traffic 

and  Car-Service  balances.  $455,649.  1 :    Due 

from  agents   and  condn<tors,  $2,f  36,091. 85 : 

Miscell,   accounts   receivable.    .s-3,(J71,118.13  ; 

Mateiiala   and    supplies    $7,723,038;    Other 

working  ai=et«,  .s3tO  098.13 
Accrued  Income  not  Due— Onmatured  interest" 
Deferred  Debit  Items- Working  funds,  $217  844.37; 

Specinl  deposits,  $55  258.98  ;  Taxes  paid  applic- 
able to  period   subfuiuent  to  June  30.  1914. 

$857,181.94:   Cash    and  securities  in   sinking 

funds,    $112,089.02;    Securities   in   insurance 

fund,  $2.806,600 ;  Other  deferred  debit  items, 

$1,875,599.92 


LIABILITIES. 
Capital    Stock  :    Ocimmon    stock — In     hands     of     public, 

$116  850.100;  Held  by  Company,  $5,300 

Preferred  Stock— In  hands  ot  public,  $116,845,800 ;   Held 

by  Company,  $429,100 

Premiums  realised  on  capital  stock       

Total  capital  stock 

Funded     Debt ;    Mortgage     Bonds— In     hands    of     public, 

$199,784,000  ;  Held  by  Company,  $165,561,500      

Debenture   Bonds— In    hands    ot  public,  $131,443,454.66; 
Held  by  Company,  $102,200     

Total  funded  debt      

Total  capital  stock  and  funded  debt     

Lest  stock  and  bonds  unsold,  held  in  the  treasury  of  the 
Company 

Total  capital  liabilities 

Working  Liabilities  :  Bills  payable,  $5,030,280  20  ;  Traffic  and 
car-service  balances,  $516,327.13  ;  Pay  rolls  and  vouchers, 
37.592,102.61 ;  Misc.  accounts  payable,  $34  ,973.72 :  Un- 
claimed dividends,  $4,415.60  :  Interest  coupons  not  pre- 
sented, 8115  994.14  :  Matured  funded  debt,  $5,000  ;  Other 
working  liabilities,  $615,95547  

Accrued  Liabilities  not  Due  :  Interest  accrued  on  funded 
debt,  $5,001,099.25  ;  French  Government  tax — European 
loan  ot  1910.  $928,469.10         

Deferred  Credit  Items :  Insurance  department  fund- 
Reserve,  §2,771,116.68:  Other  deferred  credit  items, 
$417,964.72  

Appropriared  Surplus ;  Reserves  from  income  or  surplus — 
Invested  in  sinking  funds        


Profit  and  Loss — Balance  :  Surplus 


32.506,248  50 


$116,865,400  00 


$233,166,483  87 

365,335.600  00 
131,545,654  66 
$486,881,154  66 
$720,047,638  53 
153,915,500  00 
$566,132,138  53 


14,221,048  77 

5,929,558  33 

3189,081  30 

430,269  02 

$589,902,095  95 
40,860,896  18 

§630,762,992  13 


PROFIT  AND  LOSS  ACCOUNT,  JUNE  30,  1914. 


Balance.  June  30,  1913 

Misc.  delayed  income  credits  accruing  prior  to  July  1,  1913 

Miscellaneous  credits       

Balance  for  year  from  Income  Account         


Dr. 

Dubuque  Div.  &  Wisconsin  Valley  Div.  sinking  funds     

Extinguishment  of  book  value  of  equipment  wrecked,  sold  or 

taken  down  duriug  the  year  

Net  loss  on  property  sold  or  abandoned  and  not  replaced 

Discount  on  Gen.  Mort.  and  Gen.  and  Ref.  Mort.  bonds     

Misc.  del  ijed  income  debits  accruing  prior  to  July  1,1913: 

Miscellaneous  debits         

Adjustment  by  reason   of  the  acquisition  of  the  property  and 

accounts  ot  the  Obic,  Mil.  &  Paget  Sound  Ry.  Co. 

Minnesota  rate  case  refunds      

Dividend  declared  Julv  31, 1913 — 

3J  %  on  $115,845  800  Preferred  stock         

2J  %  on  SI  15,940  700  Common  stock  

Dividtnd  declared  J-n.  29,  1914— 

3i  %  on  8115,845.800  Preferred  stock  

2i  %  on  $116,850,100  Common  stock  ...  

Balance  credit,  June  30,  1914,  carried  to  General  Balance  sheet... 


$43,417,093  08 

181,666  28 

39,900  37 

16,476,285  91 

859,114,945  64 

$92,270  00 

520,810  14 
288,991  43 
8W,646  46 
1,039,823  26 
43,752  98 


4,054,603  00 
2,898,517  50 

,      4,054,603  00 

,     2.921  252  60 

40.860,896  18 

859,114,945  64 


FUNDED  DEBT,  JUNE  30.  1914. 


6,224,574  23 


Description  of  Bonds, 

South- Western  Division ... 
Terminal  Mortgage 
Dakota  &  Gt.  Sth.  Ry.  Co. 
La  Oros  e  &  Davenport  Div. 

Dubuque  Divi- ion 

Wisconsin  Valley  Div.  ... 
Chic.  &  Pac.  Western  Div. 
Wisconsin  &  Minn.  Div..., 
Chic.  &  Lake  Superior  Div. 
Fargo  &  Southern  Rv.  Co. 
Europpan  Loan  of  1910  ... 
Chic.  &  Missouri  River  Div. 

Convertible  Gold 

Twentj-five  Year  Gold  ... 
Milw.  it  Northern  RR.  Co. 

1st  Mort=ase    

Milw.  &  Northern  RR.  Co. 

Oonsoidated     

Chicago,   Milw.  &  Puget 

Sound  Ry.  Co 

General  Mortg:ige 
General  Mortgage 
General  Mortgage 
General  &  Refunding  Kort, 


July  1909 
July  1914 
Jan.  1916 
.July  1919 
Jnlv  1920 
July  1920 
Jan.  1921 
July  1921 
July  1921 
Jan.  1924 
Junel9'5 
July  1926 
June  1932 
July  1934 


J.  &  J. 
J.  &  J. 
J.  &  J. 
J.  &  J. 
J.  i  J. 
J.  dt  J. 
J.  dfc  J. 
J.  i  J. 
J.  &  J. 
J.  i  J. 
J.&D. 
J.  &  J. 
J.&D. 
J.  &  J. 


237.400  00 
142,500  00 
124,' 00  00 
2?5,2tO  CO 

91.660  00 

1,266,700  00 

237,7t0  CO 

68  000  00 


74,f 


I  00 


1,930,000  00 

154,1£0  00 

2,218,522  52 

1,260,520  CO 


1,000  00 
4.748,000  00 
2,850  000  00 

2  496.000  00 
4.587.000  00 
1.526.000  00 

26.334  000  00 
4,755  000  00 
1,360  COO  00 
1.248.0CO  to 

48,116,654  66 

3  083,000  00 
49,98  ,800  00 
33,286,000  00 


June  1934      4*    J.  &  D.        94,199  33      2,117  000  00 
June  1934      4i    J.&D.       223,442  37      5,072,000  00 


Jan.  1949 
May  1989 
May  1989 
May  1989 
Jan.  2014 


J.  &  J. 
J.  &  J. 
J.  &  J. 
J.  &  J. 
A.&O. 


1,047,^00  CO 

1.929,640  00 

313  £50  00 

1,631  426  12 

34,062  50 


2F,175,0C0  00 
48,241  000  00 
8,950000  00 
39.741 000  00 
17,500,000  00 


13,264,822  89  331,227,454  66 

153,  72.600  00 

.      2081,200  00 


COMPARATIVE  SUMMARY   OF  OPERATION. 

. fr..:-  to  June  30 , 


Operating  Revenues  

Operating  Expenses  

Iset  Operating  Revenue    

Freight  Rev.  per  mile  of  road  ... 
Passenger  Rev.  per  mile  of  road... 
Misc.  Rev.  per  mile  of  road 

Oper.  Rev.  per  mile  of  road 
Oper.  Exp.  per  mile  of  road 

Net  Oper.  Rev.  per  mile  of  road  ., 

Aver,  miles  iu  operation  during 
year,  including  miles  of  main 
track  used  under  coLtracts    ... 


i,78i^,690  74  -2,301,363  95 
1,330.051  17  -1,553,906  43 


21.2u0,087  09  30  462,629  67  -  747,457  52 


7,010  16 
1,920  05 
797  14 


6,739  65 
1958  02 
780  16 


330  51 
37  97 
16  99 


9,477  82  -     309  53 
6,333  17  -     208  51 
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CHICAGO  &  NORTH  WESTERN  RAILWAY. 

FIFTY-FIFTH    ANNUAL    KEPORT— FOR    THE    FISCAL     YEAR    ENDED    JUNE   30,    1914. 


To  thu  SloclholdtTn  of  the  Chicago  and  Xorth  Wen  tern  Itail- 
way  Company. 
The  Board  of  Directors  submit  herewith  their  report  of 
the  ojieratioiis  and  affairs  of  the  Chicago  and  North  Western 
Railway  Company  for  the  fiscal  year  ending  June  30,  1914  : 


8,070.Gl 

$53,989,476  43 
21,!>40,S42  79 
7,038,438  19 
l,118,Ii94  38 


Average  number  of  miles  operated 
Operfttiug  Kevenues — 

Freight  Rerenue  

PubeDger  heveaue  

Other  TraosportatioD  Reveoae 
Noa-traaflportatioD  Revenue 

Total  Operating  Revenues  

Operating  lixpenses  (70.99  per  cent,  ol  Operating  llevenues) 

Ket  Revenue — Rail  Operations  

Outside  Operations — Net  Deficit 

Net  Railway  Operating  Revenue  

Railway  Tac  Accruals  (5.08  per  cent.  o£ Operating  Revenues) 

Railway  Operating  Income        

Other  Income — 

Rental  licome      ...        

Dividend  Income  

Income  bom  Funded  Securities 
Income  Irom  Unfunded    Securities   ai 
Accoun  s,  and  Other  Items 

Total  Other  Income 

Gross  Income 
Deductions  Irom  Gross  Incomes- 
Rental  I'ajraeuts  

Interest  Deductions  for  Funded  Debt 
Other  Deductions  


$ig8,.'>40  03 

1,579,336  39 

6,630  OU 


tl,266,86U  98 

9,339,0(j7  39 

114,713  13 


Total  Deductions      

Netlniome  

).'sposition  of  Net  Income — 
b\nlcing  Funds 

Dividends- «%  on  I'reforred  Stock 
7%  on  Common  Stock 

Total  

Balince  Income  for  tiie  year 


»2no,i7i  61 
1,791,600  00 
9,108,015  00 


$20,004,969  12 


$22,925,729  91 


$12,306,142  21 


11,100,087  61 
$1,206,054  60 


The    results  as  compared  with  the  preceding  fiscal  year 
were   as  follows  : — 

Passenger  Revenue  increased                $982,919  64 

NoQ-Transportation  Revenue  increased           394,196  19 


Freight  Revenue  decreased         

Other  Transportation  Revenue  decreased 


$1,377,115  73 
.       $672,112  80 
63,873  22 
735,986  02 


Total  Operating?  Revenues  increased 

Operating  Expenses  increased  $1,152,361  31 

Railway  Tax  Accruals  increased  633,630  49 

Operating    E.xpen.ses    and    Railway    Ta.T 

Accruals  Increased  $1  807,991  80 

Net    Deficit     from     Outside    Operations    in-        , 

creased  25,446  20 


Railway  Operating  Income  decreased 


$1,192,308  29 


Of  the  OpcratinK  Expenses  for  the  current  fiscal  year 
$33,871,483.08,  or  57.02  jjer  cent.,  was  paid  employees  for 
labour,  as  compared  with  $32,911,995.31,  or  56.50  per  cent., 
paid  during  the  preceding  fiscal  year.  The  increase  of 
$959,487.77  in  the  ainoimt  i)aid  is  account«^d  for  as  follows  : — 
Increase  account  higher  rates  of  compensation.  $534,506.41; 
Increase  account  more  time  worked,  $424,981.36;  total, 
$959,487.77. 

MILES    OF    RAILROAD. 


In  addition  to  which  the  Company  operated  : — 

ThroUKh  OwneraJiip  of  Entire  Capital  Stock— 

Woii  River  Vallny  Hallway  (Junction  ca.it  of  Elton  to 
Van  Ostrand,  WLs.)  

Under  Lease —  Miles. 

De  Pue,  Ladd  &  Eastern  Ull.  (Ijidd  to  Scatonville,  111.)  3.36 

Belle  Fourche  Valley  Ky.  (Rctllu  Fourche  to  Newell,  S.  D.)  23.62 
James  River  Valley  ii.  North  Western  Ry.  (Blunt  to 

Gettysburg.  S.  D.)            "       39.53 

Mucoupiu  County  Extension  Ry.  (Benid  to  Staunton,  III.)  4.36 

Under  Trackage  Rights— 

Peoria  &  Pekin  Union  Ity.  (in  tliC  City  of  Peoria,  III.)  ...  2.02 

Chicago,  Indiana  &  Soutlieru  UH.  (Churchill  to  I^dd,  111.)  2.80 
Union  Pacific  KH.  (Ilruudway  Station,  Council  Blulls, 

Iowa,  to  Soutli  Omaha,  Neb.) 8,73 

Missouri  Valley  ii,  Blair  Railway  &  Bridge  Company's 

track            3,36 

Chicago,  St.  Paul.  Minneapolis  &  Omalia  Rv. : 

Hluir  to  Omaha.  Neb 24.70 

Elroy  to  Wjoviiie,  Wis 33.70 

In  Sioux  Cltv,  Iowa        3.28 

niluols  Centraritlt.  (Sioux  City  to  Wren,  Iowa) 10.10 


Total  miles  of  railroad  operated  June  30,  1914 


The  above  mileage  ia  located  as  follows  : — 


Miles. 

In  IlllnoU 

834.63 

In  Whwonsin  ... 

...     2,170.03 

In  Michigan     ... 

619.88 

In  Minnesota  ... 
In  Iowa 

650.30 
...     1,620.26 

In  North  Dakota 

14.28 

In  South  Dakota 

...     1,06$.16 

In  Nebraska    ... 

...     1,102.03 

In  Wyoming   ... 

130.46 

Total     ... 

...    f.ogi.gi 

PREIQHT   TRAFFIC. 

The  details  of  Freight  Traffic  for  the  vear  ending  June  30, 

1914,  compared  with  the  preceding  year,   \ 

•ere  as  follows  : — 

. DHirease, — s 

1913.                       1914. 

Amount.          % 
$672,112  80     l3} 

Freight  revenue      ...     $54,661,688  23     $53,989,475  4; 

%  of  Ino. 

1913. 

1911.         or  Dee. 

Tons  of  freight  carried 

44,839,071 

43.309.Cl:'.      -   3.41 

Tons  of  freight  carried  one 

mile      ...     6,383,916.222      6,339,941,171       —     .M 

Average  revenue  received  per  ton    ...                   $1  22 

$1  23      +  3.4« 

Aver.  rev.  received  per  ton 

[jer  mile        .87  of  a  cent 

.87  of  a  cent          — 

Aver,  distance  each  ton  was 

hauled...       140-12  miles 

1I3'8.J  mUes      +  3.<6 

Mileage  of  rev.  freiglit  &  mixed  trains          18,U6-'>,813 

17,922,137      —     .74 

Average  No.  of  tons  of  reven 

ue  freiglit 

carried  per  train  mile — 

East  of  Missouri  River 

37538 

3i  7.64      +      .60 

West  of  Missouri  River 

148.88 

152.26      +   2.U 

Whole  road 

347.97 

317.61       —     .10 

Average  No.  of  tons  of  reven 

ue  freight 

carried  per  loaded  car  mile           ...                    18.38 

18.44      +     .33 

Average  freight  rev.  per  tra 

n  mile...                   $3  03 

$3  01      —     -ti 

PASSENGER   TRAFFIC. 

The  details  of  Passenger  Traffic  for  the  year  ending 
June  30,  1914,  compared  with  the  preceding  year,  were  as 
follows  : — 

^ Increau 

1913.  1911.  Amount.  % 

llv  61      4.78 

,  of  Inc. 


Passenger  revenue 


$20,657,623  36     $21,540,612 


$982,91 


1913. 

1914. 

or  Dec. 

32,441,450 

33,3»'.>.l;^ 

+  S.»3 

113,831.852 

1,173,435.H'> 

+   5.35 

63  cents 

65  cents 

+  3.17 

1-85  cents 

1-84  cents 

-      .54 

34-33  mUeS 

35-14  miles 

+   2.36 

21,378.704 

21,537.7*1 

+      .74 

$1  23 

$1  21, 

■^  -'.44 

P&sseogens  carried       

Fasdengcra  carried  oue  inllo 

Average  fare  paid  per  pa^eiiger 
Aver,  rate  paid  per  pasd.  per  mile  ... 
Arer.  distance  travelled  per  pa8d.    ... 
Mileage  of  reveuue.   passenger    and 

mixed  trains...         

Aver.  pas4.  tr.iiu  rev.  uor  train  mile 

MAINTENANCE    OF    WAV    AND   STRUCTURES. 

The  total  Operating  E.xpen-ses  of  the  Company  for  the 
year  ending  June  30,  1914,  were  $59,405,141.53  ;  of  this  amount 
.>12, 179, 689.85  was  for  charges  pertaining  to  the  Mainten- 
ance of  Way  and  Structures.  Included  in  these  charges  is  a 
large  part  of  the  cost  of  82,741  tons  of  steel  rails,  the 
greater  portion  of  which  was  laid  in  replacement  of  raila 
of  lighter  weight  in  600.62  rnWes  of  track;  also  the  cost  of 
3,041,197  new    ties. 

The  charges  for  Maintenance  of  Way  and  Structures  also 
include  a  portion  of  the  cost  of  ballasting  89.51  miles  of 
track  with  crushed  stone,  343.75  miles  with  gravel,  and  16.92 
miles  with  cinders  ;  the  erection,  in  place  of  wooden  struc- 
tures, of  42  new  steel  bridges  on  masonry  aggregating  3,846 
feet  in  length  and  containing  3,858  tons  of  bridge  metal ; 
and  the  replacement  of  other  wooden  structures  with  masonry 
arch  and  box  culverts  and  cast-iron  pipes,  the  openings  being 
filled  with  earth.  The  wooden  structures  replaced  by  perma- 
nent work  aggregate  11,396  feet  in  length. 

The  charges  on  account  of  Maintenance  of  Way  and 
Structures  for  tho  year  ending  June  30.  1914,  compared  with 
the  preceding  year,  were  as  follows  : — 

1913.  1914.  Inc.  or  Dee 

Cost  of  Rails :  $  $  $ 

New  steel  rails  1,608,312  85     1,313,358  90     -    395.953  95 

Usable  and  re-rolled  rails      ...       689,407  16       »M,4ao  SI    -f    407.061  4« 

2,1»7.620  00     3,308.719  61    -f        11,0»9  81 


Less  value  of  old  rails  and  other 
Items     ... 

Net  charge  for  raits 

Cost  of  Ties         

Co^t  of  liallist 

Coit  of  other  Track  Malerisl  ... 
Ro-idway  and  Track  Labour  unJ 
other  Expeasos 
Total    Cll<tr);e9    for    Roadway 

and  Track 

Other  Chari/es  AceoufU  Main- 


1,683,238  40     1,484,363  63     —      97,874  87 


616,331  60 

1,398,369  45 

193,644  46 

525,805  63 


7,683,539  66 


Irnan 

tur.  • 


ir„ 


and   Strue- 


Bridgt 

Road  (  r  ■.  ■.     ... 

BltMml>    !■  Ilints 

BuilJiut,'-.  IMiir.-^  ,.i>  1  (iruunds 

I>o..-ks  tmd  Wharvei       

RupiTlul.'nJ.-nce 

Ruddwav  Tool-*  and  Supplies  ... 

Sundry  Miscellaneous Cliarsni  ... 

Total  Charges  Aucount  Mtin- 

lenance  of  Way  &  Structs 


734  355  98 

1,76'.>,S13  18 

227.056  25 

639,118  33 

5.073,539  12 

8.136,382  86 


945,138  70 
331,200  62 
461,960  43 
1,23».344  45 
63,975  41 
489,353  50 
160,540  67 
301,«M  31 


1(W.974  38 
363,931  73 
33.411  7* 
13.312   80 


+    643,863  30 


«U,3I1  18 
6.971  78 
7, 'Si  11 

61,338  3S 

160.071   OJ 

6.881  85 


10.1 


90 


:l,Sll   04 


11,101,186  43  13.179.689  »:. 
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The  above  charges  for  Maintenance  of  Way  and  Struc- 
tures for  the  current  year  amount  to  20.50  per  cent,  of  the 
total  Operating  Expenses,  as  compared  with  19.74  per  cent, 
for  the  preceding  (iscal  year. 

MAINTENANCE    OF   EQUIPMENT. 

The  charges  on  account  of  Maintenance  of  Equipment  for 
the  year  ending  June  30,  1914,  compared  with  the  preceding 
Vf-ar,  were  as   follows  ; — 


Locomotives      

}*asseo^r-tnuii  cars     

>t«ight-'raui  can         

Work  equipment  

shop  machinery  and  tools 

S'jperintendence  

Sundry  miscellaneous  charges... 


11,568,496  09    12,187,123  17      +618,627  08 

The  above  charges  for  ^laintenance  of  Equipment  for  the 
current  year  amount  to  20.52  per  cent,  of  the  total  Operating 
Expenses,  as  compared  with  19.86  per  cent,  for  the  preceding 
fiscal  year. 

RESERVE    FOR    ACCRUED    DEPRECIATION    ON 
EQUIPMENT. 

At  the  close  o  the  preceding  fiscal  year  there  was  a  balance  to 

the  credit  of  the  Equipment  Reserve  Accounts  of     51.<^05,712  2S 

During  the  year  ending  June  30,  1914,  there  was  credited  to  the 
Bqnipment  Reserve  Accounts  on  account  of  charges  to  Oper. 
Esp.  and  Profit  and  Loss,  and  for  salvage     .3,.'J36,032  c:i 


1913. 

1011. 

Inc.  or  Dec. 

s 

$ 

t 

4.688,207  n-> 

4,S:!l,46fi  .16 

+  143,259  .".1 

1.088,442  '.'O 

1,079,046  73 

—  9,395  47 

5,016,122  00 

5,445,489  09 

+429,367  09 

132,973  41 

143,446  64 

+  10,471  23 

229,505  27 

229,921  16 

+    415  SB 

335.106  49 

358,660  57 

+  23,554  08 

78,137  67 

99,092  63 

+  20,954  96 

BONDS  IN  THE  TREASURY  AND  DUE  FROM 
TRUSTEE. 

At  the  close  of  the  preceding  fiscal  year  the  amount  of 
the    Company's    Bonds    in    its    Treasury    and    duo    from        ,.,,„„,,„ 

Trustee  was  ,      —         •,-        5. ,51.1,000 

The  above  amount  has  been  incrca-scd  durmg  the  year  end- 
ing June  30.  1914,  as  follows :—  „  ,  , 
C  cS:  N.  W.  Ky.  5  %  Sinking  Fund  Debs,  of  1933,  Purchased, 
$4,000.  0.  &  N.  \V.  Ry.  4i  %  Kquip.  Trust  Certs,  of  1913, 
Scries  D,  Issued,  $4,000,000.  C.  &.  N.  \y.  Ry.  Oen.  llort. 
Gold  bonds  ol  1987,  due  from  trustee  in  exchange  for  bonds 
retired,  viz. :— 0.  &  N.  W.  lly.  Sinking  Fund  of  1879,  0  %. 
$41,000;  C.  &■  N.  W.  Uv.  Sinking  Fund  of  1879.  5  %. 
$94,000;  II.  1..  S.  A:  W.  K\t.-nsian  und  Improvement 
Sinking  Fund  Mortgage,  5  %,  $11,000  -S1-1G,000.  C.  4:  N. 
W.  Ry.  Gen.  Mort.  Gold  Bonds  of  1987.  due  from  trustee 
on  account  of  construction  expenditures  made  durmg  the  ,^.  ... 

year,  $1,000,000 5,150,00( 


And  there  were  charged  during  the  year  against  the  above 
amount  the  original  cost  of  equipment  retired  and  other  Items, 
as  follows  :— 

17  Locomotives $148,486  01 

7  Passenger-train  Cars  28,610  67 

2,407  Freight-train  Cars      1,360,288  Oo 

172  Work  Equipment  Cars  31,141  18 

Other  Items 343,979  OS 


TRANSPORTATION    EXPENSES. 

The  Transjxjrtation  E.xpenses  of  tlie  Company  for  tlie  year 
ending  June  30,  1914,  were  $:')1,941, 194.36,  or  53.77  per  cent. 
of  the  total  Operating  Expenses.  Of  this  amount 
$19,862,352.33,  or  62.18  per  cent.,  was  charged  for  labour, 
$6,905,727.12,  or  21.62  per  cent.,  was  charged  for  fuel  for 
locomotives,  and  $5,173,114.91,  or  16.20  per  cent.,  was 
charged  for  supplies  and  miscellaneous  items.  The  decrease 
in  the  Transportation  Expenses  for  the  year  ending  June  30, 
1914,  as  compared  with  the  prece<ling  fiscal  year,  w.ts 
.$300,063.32,  or  .93  per  cent.,   distributed  as  follows  :— 

Increase  in  amount  charged  for  labour $236,274  32 

Decrease  in  amount  charged  for  fuel  for  locomotives 1,020,161  01 

Increase  in  amount  charged  for  supplies  and  miscellaneous  items        483,823  37 


$300,063  32 

CAPITAL   STOCK. 

There  was  no  change  during  the  year  in  the  Capital  .Stock 
and  Scrip  of  the  Company. 

The  Company's  authorised  Capital  Stock  is  $200,000.00'3, 
of  which  the  following  has  been  issued  to  June  30,  1914  : — 

Common  Stock  and  Scrip  held  by  the  Public         $130,117,028  82 

Common  Stock  and  Scrip  owned  by  the  Comp.TOy  ...  2,338,502  15 


Total  Common  Stock  and  Scrip         $132,455,530  97 

Preferred  Stock  and  Scrip  held  by  the  Public        $22,395,120  00 

Preferred  Stock  and  Scrip  owned  by  the  Company  ...  3,834  56 

Total  Preferred  Stock  and  Scrip        $22,398,954  56 

Total  Capital  Stock  and  Scrip,  June  30,  191 1        ...        $154,854,485  53 

FUNDED    DEBT. 

At  the  close  of  the  preceding  fiscal  year  the  amount  of  Eonds 

held  by  the  Pubhc  and  in  Sinking  Funds  was $193,259,000 

The  above  amount  has  been  decreased  during  the  year 
ending  June  30,  1914,  as  follows: — ■ 

Eonds  purchased  :  0.  &  X.  W.  Ry.  5  %  Sinking  Fund  Delis. 
of  1933,  $4,000.  Kquipment  Trust  Certificates  redeemed  : 
C.  &N.  W.  Rv.  4i%  F;quipment  Trust  Certificates  of  1912, 
Series  B,  $300,000.  Bonds  redeemed  with  Sinking  Fund 
payments:  O.  &  N.  W.  Ey.  Sinking  Fund  of  1879,  6  %, 
$37,000;  O.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  6  %, 
$93,000— $130,000.     Total  bonds  purchased  or  redeemed  $434,000 


$12,069,000  00 


The  Bonds  on  hand  and  due  from  Trustee 
have  been  decreased  during  the  year  as  fol- 
lows : — 

0.  &  N.  W.  Rv.  General  Mortgage  Gold  Bonds 
of  1987,  4  %,  sold  to  reimburse  the  Com- 
pany for  past  expenditures  made  for  con- 
struction and  in  redeeming  matured  Bonds      8S,0'i4,000  00 
Southern  Iowa  Ry.    First    Mortgage    3J% 

Bonds,  cancelled  •■■  431,000  00 

5t.  L.  S.  cfc  W.  Rv.  Ertension   and  Improve- 
ment Sinking  "Fund  Mortgage  5%  Bonds  ^^  ^^^    ^_ 
retired      


•"And  the  above  amount  has  been  increased  by  Bonds 
and  Kquipment  Trust  Certificates  sold  assumed  during  the 
year,  as  follows : — 
C.  &  S.  W.  Ry.  Gen.  Mort.  Gold  Bonds  of  19S7.   4  %,  sold 

to  reimburse  the  Company  for  past  expenditures  made  for 

construction  and  in  redeeining  matiu-ed  Bunds      $8,054,000 

C.  &  :K.  W.  Ry.  4i  %   Equipment  Tru.it  Certificate  of  1912, 

Series  C,  sold     $4,000,000 

6t.  Louis,  Pecria  &  X.  W.  Rv.  5  %  First  Mortgage  Bonds 

assumed ' $10,000,000 


Total  Bonds  held  by  the  Public  and  in  Sinking  Funds 

June  30,  1914 $214,879,000 

Ket  Increase  during  the  year  in  Bonds  held  by  the 

Public  and  in  Sinking  Funds $21,620,000 


S.49f,000  00 


Total  Bonds  in  the  Treasury  and  due  from  trustee,  June  30, 
1914 

Net  decrease  during  the  year  iu  Bonds  in  the  Treasury  and 
due  from  trustee       


$4,173,000  00 
$3,3Ili,000  00 


CONSTRUCTION. 

The  construction  charges  for  the  year  ending   June   50, 

1914.    were   as   follows  : — 

On  Accoimt  of  Elevating  Tracks,  viz. :  In  River  Forest, 
lUinois   $124,384.93;  Greenfield  Avenue  K  orth,  MUwaukee,  _ 

Wis..  $61,161.83  ^     ■■  $1!'j,j46  (t) 

Sundry  Construction  :  Right  of  Way  and  Additional  Depot 
and  Yard  Grounds.  $184,532.21 ;  Buildings  and  Fi-vtures, 
$1069,551.05;  Shop  Machinery  and  Tools,  $137,992.00; 
Bridges,  Trestles  and  Culverts,  $823,210.81 ;  Interlocking, 
Block  and  other  Signal  Apparatus,  $481,452.24  ;  Improve- 
ment of  Grade  Crossings,  $102,321.98;  Reduction  of  Grade 
between  Nelson  and  Peoria,  111.,  $69,629.21;  Betterment 
of  Roadway  and  Track,  $1,073,670.;<9  ;  Miscellaneous  Con- 
struction, including  Termmal  Yards,  Docks  and  other 
items,  $196,281.44        ....         •■■ 

Equipment :  30  Locomotives,  06  Steel  Passenger-tram  Cars, 
1,000  Freight-train  Cars  and  4  Work  Equipment  Cars, 
82,088,737.07  ;  Improvement  of  Equipment,  $397,860. 7."». 
Trust  Equipment  of  1912  added  :  4  Locomotives  and  4.00."i 
Freight-train  Oars,  $4,005,925.04.  Trust  Equipment  of 
1913  added  :  71  Locomotives,  67  Steel  Passenger-tram  Cars 
and  2,035  Freight-train  Cars,  $4,007,414.31— $10,499,937.17. 
Less  equipment  retired,  $1,912,505.54  


$1,138,541  63 


Account  Cost  of  Milwaukee,  Sparta  &  North  Western  Railway 
Account  Cost  of  Dk  Plaines  Valley  Railway  ...         ... 

Account  Cost  of  St.  Louis,  Peoria  &  Nortn  Western  Railway 


8,587,431  03 

.12,911,519  93 

60,604  91 

4,483  50 

0.896,745  59 


TRACK    ELEVATION. 

Tlip  elev;ition  of  the  Companv's  six  ni;iiii  track.s  on  the 
rialena  Divi.sion  in  the  Village  of  River  Forci^t,  Illinois, 
from  the  overhead  crossing  of  the  Minneapolis,  St.  Paul  and 
Sault  Ste  Marie  Railwav  to  the  Des  Plaiiies  River,  a 
distance  of  0.6  mile,  and  the  construction  of  an  elevated 
vard  with  a  capacity  for  300  cars,  are  in  progress,  and  it  is 
expected  will  be  completed  during  the  present  calendar 
vear. 

At  Milwaukee,  Wisconsin,  the  Company  has  undertaken 
tlie  elevation  of  the  main  tracks  and  certain  yard  tracks 
of  its  Wisconsin  Division,  from  the  Kiimickinic  River  to 
the  Milwaukee  River,  a  distance  of  1.04  miles,  and  also  the 
elevation  of  the  main  tracks  and  cerUin  yard  tracks  of  its 
Madison  Division  from  Kinnickinic  Avenue  north  to  a 
connection  with  the  Wisconsin  Division  near  Jlineral  Street, 
a  distance  of  0.77  mile.  In  connection  with  the  elevation 
of  the  exi.sting  tracks,  provision  has  been  made  for  the 
construction  of  two  additional  tracks  on  the  Wisconsin 
Division.  This  work  includes  the  construction  of  subways 
on  the  Wisconsin  Division  at  Washington  Street  and 
National  Avenue,  and  on  the  ]\ladison  Division  at  Greenfield 
Avenue  and  Washington  .Street.  The  total  miles  of  mam, 
yard,  and  side  tracks  to  be  elevated  are  equivalent  to  14.81 
miles  of  single-track  railway. 

SUNDRY    ADDITIONS    AND    BETTERMENTS. 

Among  the  more  important  sundry  additions  and  better- 
ments to  the  property  of  the  Company  during  the  fiscal  year 
are  the  following  : — 

Modern  brick  passenger  stations  have  been  completed,  or 
are  nearing  completion,  at  Rochelle,  Barrington,  Woodstock, 
Des  Plaines,  and  Crystal  Lake,  Illinois ;  De  Pere  and 
Jefferson,  Wisconsin;  "iron  River,  Michigan,  and  at  Rapid 
City,  Sturgis,   and  Redfield,   South  Dakota. 

At  Huron,  South  Ziakota.  a  commodious  brick  pas- 
senger station,  two-storey  brick  freight  house  40  feet  by 
212  feet,  and  six  additional  parallel  yard  tracks  have  been 
constructed. 
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".M'orecn   Hav,  Wiscousiii,  a  brick  liciglil  house  40  leut 

iw.\t.,wv  brick   office  buildings  are   being  constructed 

UChi<.'go   Shops  the    following  additions  to   the  plant 

'^^'^■;^,.S^:7':r'\vi;eonsi„    ^vision   engine   h.use^ 

Jlrick    extension   to    locomotive   tank     ihop     30    fi-et    by 

^"'^En'^losing  of  space  66  feet  by  300  feet  between  Car  Shops 

'  "Me^k  ext^nMOn  to  coach  paint  shop  14  f«J^|?y.  ^J^^'; 

Installation    of   two    TO-foot    electric   t^^-^f^J  ^'^W'^^jJ^J^ 

coaches    and    one   38-foot   electric    transter    table    for    loco 

"'"aIso  at  Chicago  Shops  a  considerable  expenditure  has 
been  made  for  the  installation  of  a  sprinkler  system  the 
erection  of  nre\valls  and  the  --^^-"Sement  and  enlarge- 
men  of  the  facilities  for  supplying  water  in  order  to  provide 
for  additional    firo  protection  and   thereby    i  educe   the   cosi 

"^  AfGreen   Bay,    Wisconsin,   the   improvements  ™n»if "« 

"  ^^^^",^d;r  h^r^c.^^^'^-r  i::l^i^t:^i 

fddUional  IS;  ^whidrVeference  was  made  in  the  last 
■i.inual  rcDori,  have  been  completed. 

Tt  Clinton,  Iowa,  the  machine  shops,  power  house,  and 
stor^  and  office  buildings  under  construction  at  the  ^lose  of 
the  previous  fiscal  year  have  been  ^'"P'^'^f '  .^' \ '"' ^  « 
Ltion  at  this  station  of  a  car  repair  yard  with  suiUble 
shop  and  other  buildings  is  m  progress. 

At    Escanaba,    Michigan,    the    Company  s  coal   docK   nas 

rai  and  occupy  with  additional  tracks  approximately  10 
acres  or^ibmer^Jd  lands  cast  of  /^  .}~t  '-^'"\^,:";;  t- 
shore  of  Lake  Michigan  in  that  city.  Diuing  tlio  >eai 
'cov^ed  by  this  report  substantial  V^"^^^^:^^^^^ 
■„,  llu.  lilhir'  and  a  protection  crib  has  been  completcu. 
The  ta  ation  of  automatic  block .  signaU  has  been 
1  ,  I  ,  rin"  the  vear  or  is  Hearing  completion,  as 
c'ompletcd    durini;    ine   jt.u^    m    "■  ».  „„  c    mjioQ- 

^^Cr^k'^'^ici^r  ^b'^les:    ^Ussouri    Valley     to 
Si^ux   City,    Iowa,   74.7  miles;   Ames  to  Des  Moines,   Iowa, 

^"■"jiawe'en  Clvbourn  and  Mayfair,  Illinois,  and  between 
Elnlhurst  and  West  Chicago,  l.'"""-'  "-;  "Xce 'ot  d" 
q(.iiia|.hore  signals  are  being  installed  in  place  ot  aisc 
Xid  Upo,r completion  of  the  work  now  in  I"ogres.  1,1^5 
mil's  of  the  .Coinpanys  railway  will  be  protected  by 
automatic  signals.     ^^^    RAILWAYS. 

Tho  St  Louis  Pcuiia  iuul  North  Western  Railway 
rnn^nmv  or-iTi'd  in  Iho  interest  of  this  Company  aii.^ 
o^n  g'l'r^froaTfrc::  near  Peoria  to  the  Company's  coa^ 
fields  in  Macoupin  Couiitv,  Illinois,  a  distance  of  114.64 
mles,  conveved  its  entire  property  t<>/''«  Chicago  and 
N.nth  Western  Railway  Company  on  l/"-'"^"  J^  J^  .^ • 
.subject  to  an  indebtedness  con..isting  of  •>10-C00;000  1  > •  t 
Mortgage  5%  Gold  Honds,  payable  J»ly  1.  l^''^-  '' '"i,'  -^J'^ 
assumed    by    the     Chicago     and     North    Western    Railway 

^''"The'"''Macoupin  .County  Extension  Railway  Company, 
oreai  iscd  in  tic  interest  of  this  Company  to  cons  niet  a 
r'fh"  V  from  a  connection  with  the  Macoupin  I'ounty 
Rai  ay  near  lienld,  in  a  general  southerly  -l-r^otion  for  a 
dUtanco  of  about  nine  miles,  to  reach  certain  coalfields 
uide  development  in  Macoupin  and  Madison  comities 
"Uinois  has  been  completed  during  the  year  from  Uenld  to  | 
S^unton  a  distance  of  4.36  miles.  This  railway  was  leased  , 
to^e  Chicago  and  North  NVestern  Railway  Company  for  a 
term  of  25  years  beginning  January  1,  iJit-  . 

Tim  Iowa    Southern  Railway  Company,   organised    in   the 

•   i^'lt    „f    Ibis    Company    to    con.struct   a    railway   from    a 

:"^^i<:^  Jf^  t^^^m>-'^y^  railway  in    >Ionioe  County, 

imva     in    a   general    soulh'westerly  direction    in   t 'at    county 

or  "'  d  stance  of  about  25  miles,  has  been  practical  y  com- 

7/ I    r,i^  ,..  the  vear  from  a  connection  with  the  Chicago 

i'ltNorWc^lrer^ Railway   at   Miami,  Iowa,  to  the     ^on. 

nv's    coalfields   in    Monroe    County,    a    distance   of    12.25 

n/s      T^i s   railway   was  leased  to  the  Chicago   and    North 

WeVlcrn  RillS-  Company  for  a  term  of  25  years  beginning 

'^'y  '•''''■  LANDS. 

./SnL!f'«  -f  cU^ny-s^iJ^ta^f S  ^ 
sold  for  the  total  consideration  of  $245,862.52.       The  num- 


•    ■         ;,.    ilip    several    Grants    June    30, 
her    of    acres    rcni.-.in.ng    m    t'^    -^  .  ^^  18.030.19  acres 


-  -^tppended   to  the  Paniphlc.  RepoH  ,na.y  ^J^^J^':, 

ric:r::::"a  J  thf'::^^^o"  m'x  companys  a^air. 

GENERAL  BALANCE  SHEET.  June  30.   .9.4. 
(7.94550  milesi. 


Add  .account  C<«t  "^^^^^^^^Ztyixr.      ■■■        - 
.,  •■  ''     gt   Louis,  Peoria  &  N   W.  Ky.  — 

Se^uritie.  of    Proprietary,    Afliiialed  and    ControLed  Com- 
panics— UnpledKcd 

"tdVrSr.^o'^et.ry.Am.^daodCcn- 

trolled     Compaiuea     tor     U.nstruclio  „j.  ^jo  ^9 

Kquipment  and  Bettennenls      ...  •  1,408,330  88 

MisccllancoiiP  Investments • 


$3J6,655,M8  SO 


»3S9,528.602  23 
1,451,013  15 


13,135,307  5" 


Scrip,  0.  *  N.  w-  "■'.■  c  J?  "  ,.  I.  V  w.  «y.  Co.,  held  in 
Preferred  Stock  and  S«riP,  t    4.  -V  "•^'\^:   j^,.   E^t.  A 

Imp.  Sinkins  Ij'und  »°»'?''  '^,  j,'"r,^.aKc  (iofd  Bondi  oi 
Jlio.OOO  O.  i  K  V\  .  I'y- ''f "'S  $1,000  C.  &.  N.  W.  liv. 
1M7.  due  irom  IVnstee,  «1;'0.000  ;  ' ''V Vcksnry,  »4,OoO  : 
Slaking  Fund  ]'*=". ''^f.^^Vauir.ment  TYistCertiUcate.  of 
tt.OOO.OOO  0.  &  N.  V^  •    '/-.iJ^Sn!    $4,000,000  ;     lli',200 

Hills  lleccivablc,  $70 J,..->i ,  '™'"  ..  ,q  .  jj^t  naiunrc  Due 
Due  from  Other  Cpmpane^.  'J.f-'Vj-iia  .58  ;  MiMellaneou* 
from  .y:ent*and  Vo»'l>f,°":,»s'Ji.'Materiils  and  Supplies, 
Accounts  Receivable,  $2,i0.i,.J».l^  ,171,218.07 
$0,403,707.81;  O"'"  ^i°'''',5^.,^,u^on34;  Insurance 
Deferred  D«Wt  I<«"I|.;  .^foo  '  cish  and  Securities  Iji  Sink- 
Paid  in  Advance.  »"';;p.-'';""*A  394  002.a9  ;  lOther  Deferred 
in(;andKedempl.onlun<ls,$3,JJ4,"0-         

Debit  Items,  $l,250,5o9.78     

LIABILrrlES. 
^"Sl'^l^'oTstcck  and  scrip.  C.  i  N.  W.  P.y.  Co.,  hold  hy  the 
vXi^^  Stock  and  scrip.  C.  "^  N  W."  ny.  "Co..  held  l.y  th. 
Public  

,  c    •     n  X.  V  W  nv  Co.owncdby  tiie 
Common  Stock  and  fccnp,C.&N.^^.ll>-'^; 

Company        •••  ,  „  •:■   „  ;.'v  «■' itv  Cd..  owned  by  tlio 
Preferred  Stock  and  Scrip,  C.  .S,  N .  w .  i'>  ••    • 

Company        


$374.1H,!»83   94 


6,012.336  77 


$431,393,934  »l 


$130,1 17, 02s  8-.' 
32J95.120  00 


$1S3,512,148  82 


Premium  Ecalised  on  CapiUl  .'stock 


Mortswo.  Bonded  and  Secured  nebl :  

O.  lly  Co 

BoPds  held  by  ^,tr^„=y  a' d"u!  !Z»\-r^^     .■■■■ 
l^;;f;m7ntCiicrrtKt''eTo'fm3o,nc.dby.heCompany 

Workin..  Liabilities  :  Tmaic  a^»d  0.r.Sc«i™  B^oc«  D^^^ 
to  other  Companies  ».J.*-<j7„''-.'"jli3„,u,„colB  Accoont* 
Wages  l-ni«'>'v '?.•,''- ''J,„,„~d  Interest,  Dividends  and 
Payable    »i00.953  0    ;    ^la^  ^^^  i"/  .vo^kina  UabiUlie*. 

Routs  Unpaid,  SJ,3'-  '" —  ■  

$15«,'-'33.79  ..          •••      ^;;;;„_,(,^,d  interest  Payable. 

Accrued  I.iabiliiiea  not  uue  .  '^''""■'.\,'     .  

$T.979.'.50.83  ;   T"** '^'^™.'::','„?\"i^.d  iVepre.-Ulion  on 
Deferred  credit    .ej»:Ke«--<e^or  .V^vfJ.^^ J  .J^^.,  j,,„^ 

Kquipmont.  $b,089,.iJJ  ii  .  "■ '"  

I  prodt  and  Lou 


$192.709.!iOOOO 
9,4110.000  Oil 


9,091,000  00 

$21l.8fK).500  00 

3.078,100  00 

173.000  00 

4,txl0,000  00 

$219,00-.',UOO  00 


$9,079,070  Si 
',>,i>."19  J.W  83 

0,117,142  09 

3,993,043  44 
35.998,882  8» 

$431.393.»>I  81 


— ^^SFrTANoToSSACCOUNT.  June  30.  I9i4. 

^''"•""- $30,438,744 

Balance,  Juno  30.  1913             ••         ■  ;         ■^^^^^  bioutrhl  toni.ird  _-..., 

BaLmce  Iciconio  for  \e.ir  cmium  .'"">                       1,200,033 

from  luoomo  Account         ,;,-  r,,,,;,  aa  Surplus"  on  account  of 
^he  retSre'^roi'MaT^n'll^ejL.on  and  Menominee  K,.e..io« 

Pl^stMorTgage  Sinking  Fund  Bonds        „^«, 

AdJustmenU  In  Bundry  accounla.  ic.  •■  . 


»37,»I»,0«» 


PKBIT. 


.  d  ..r 


Depreciation  accrued  p""' '^  ^"'l,;  dutu.-:  the  curreiit  llical  }»r 
cLnged«romonecUs»toanomerou         ^^^       1^^ 

1  Net  lo..  on  property  sold  or  ah»o^°«"     ,  

Debt  dlKoont  «"°«"^f ^.'.'"^SS^i.d  »  Il«l«'»"  9«««« - 
Balance  Credit,  June  30,  1914.  camoa  w 


|S7,»»,oaA 


Ocfoliev 
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CHICAGO,  ST.  PAUL,  MINNEAPOLIS  &  OMAHA  RY. 

TllIKTV-TUlKD     ANNUAL    KEPOKT— FOK    THE     i'lSCAL     YKAIt     KN'DKn    JINE     30.    1911. 


To  t/ie  StocHolders  of  the  Chicago,  St.  Paul,  Minneapolis 
and  Omaha  Railway  Company. 

The  Board  of  Directors  submit  }>ere\vith  their  report  of 
the  (ipenitions  and  affairs  of  the  Chicago,  St.  Paul,  Minne- 
apolis  and  Omaha  Railway  Company  for  the  fiscal  year 
ending  June  30,   1914. 

Average  number  of  miles  operated,  1,748.39. 


Operatiiis;  Kevenues : 

Kreiijbt  revenue  

Pa-^enger  revenue      

Other  transportation  revenue 
Non-transportation  l 


Sll,l27,.-i63  21 

5,415,710  19 

1,036.009  119 

112,487  47 


S13I.921  94 
46,351  00 
12,060  00 


Net  revenue — rail  operations  

Outside  Operations  (net  revenue)        

Set  railway  operating  revenue        

Railway  tai  accraak  (5.41  per  cent,  ot  operating  revenue) 

Railway  operating  income 

Other  Income : 

Rental  income  

Dividend  Income        ...        

Income  from  funded  securities 
Income  from  unfunded  securities  and 
counts,  and  other  items     ... 

Total  other  income    

Gross  income 

Deductions  from  Gross  Income  : 

Rental  payments        

Interest  deductions  for  fmided  debt 
interest  deductions  for  unfunded  debt 
Other  deductions        


S4,4(I2,GS3  64 


5515,184  10 

2,052,901  43 

32,735  53 

13,652  25 


Total  deductions         2,614,473 

Net  income      $2,021,615 

Disposition  of  Net  Income  : 
Dividends : 

7%  on  Preferred  stock 8787,976  00 

7%  on  Common  stock l,29.s,934  00 

Total  dividends       2,086,910 

Net  deficit  tcr  the  year $65,294 

As  compared  with  the  previous  year    the  results  were 
follows  : 


Freight  revenue  increased         

I'assenger  revenue  increased     

N'on-transportation  revenue  increased 


S570,3.".6  31 
431,114  .s.S 
18,149  03 

$1,019,620  ; 

20,254 


Otlier  transportation  revenue  decreased 

Total  operating  revenue  increased       

Operating  expenses  increased $745,109  24 

Railway  tax  accruals  increased            141,019  56 

Operating  expenses  and  railway  tax  accruals 

increased          $886,128  SO 

Net  revenue  from  ouUide  operations  increased  20,978  02 


$999,: 


Railway  operating  income  increased  8134,215  13 

The  operating  e.xpenses  for  the  current  fiscal  year  include 
.$6,895,806.12  ijaid  emjiloyees  for  labour,  as  compared  with 
••56.720,074.48  paid  during  the  preceding  fiscal  year,  being 
an  inc  rea.se  of  $175,731.64,  accounted  for  as  follows  : — 


Total  increase 


5175,731  04 


MILES  OF  RAILROAD. 

The  total  number  of  miles  of  railroad  owned  June  30, 1914,  was     1,683  22  miles 

In  addition  to  which  the  Company  operated  : — 
Under  Trackage  Rights — 

Northern  Pacific  Railway  (Superior,  Wis.,  to  Rice's 

Point,  Minn.)        1.59  miles 

Great  Northern  Railway  (St.  Paul  to  Minneapolis, 

Muin.)         "      11.40     „ 

Minneapolis  &  St.  Louis  Railroad  (Minneapolis  to 
Merriam,  Minn.)    ...         ...         27.00     „ 

Illinois  Central  Raih-oad  (LeMars  to  Sioux  City, 

Iowa)  '  ...  ...         .*,      25.20     ,, 

Sioux  City  Bridge  Company  (bridge  across  Mis- 
souri River  and  tracks  at* Sioux  City,  Iowa)  ...       3.90     „ 

Chicago  and  North-Westem  Railway  (Sioux  City 

to  Sioux  City  Bridge  Company's  track)  ..".         .50     „         69.59     „ 


Total  miles  of  raib-oad  operated  June  30,  1914      ...  1,752.81 

The  above  mileage  is  located  as  follows  : — 


In  Wisconsin     ... 
In  Minnesota     ... 

In  Iowa 

In  South  Dakota 
In  Nebraska 

Total   ... 


...  781.14  miles 
...   473.04      „ 
..    102.04      , 
,..     88.20     „ 
...    30S.39     „ 

l,752iil      „ 


In   addition  to  the  foregoing    the  Company  owned   and 
operated  183.03  miles  of  second  track,  located  as  follows  : — 


In  Wisconsin 
In  Minnesota 
In  Nebraska 


157.09  miles 
24.23     „ 
1.71     „ 


FREIQHT   TRAFFIC. 

The  details  of  freight  traffic  fur  the  year  ending  .June  30. 
1914,  compared  with  the  preceding  year,  were  as  follows  : — 


, — ^ — Increase. , 

1913. 

1914. 

Amount. 

•erCent. 

Freight  revenue  ...  $10,S57,20C.93 

$ll,427,.'i63.24 

$570,3.00.31 

Percent, 
of  Inc. 

1913. 

1914. 

or  Dec. 

Tons  of  freight  carried    

8,205,947 

8,406,032 

+  3.18 

Tons  of  freight  carried  one  mile 

1,262,998,028 

1,291,143,291 

+  2.47 

Average  revenue  received  per  ton 

$1.32 

$1.35 

+  2.27 

A.verase  revenue  received  per  ton 

per  mile 

.86  ot  a  cent 

.98  of  a  cent 

+  2.33 

Average  distance  each   ton   was 

hauled     

153.91  miles 

152.85  miles 

-     .69 

Mileage  of  revenue  freight  and 

mixed  trains      

4,575,954 

4,212,289 

—   7.95 

Average  number  of  tons  of  revenue 

freight  carried  per  train  mile... 

276.01 

307.23 

+  11.31 

Average  number  of  tons  of  revenue 

freight  carried  per  loaded  car 

mile        

18.99 

19.23 

+    1.26 

Average  freight  revenue  per  train 

mile         

$:.3: 

82.71 

+  14.35 

PASSENGER    TRAFFIC. 

The  details  of  passenger  traffic  for  the  year  ending 
June  30,  1914,  compared  with  the  preceding  year,  were  as 
follows  : — 


Passenger  revenue  . 


1913. 
84,98), 59.5. 


Passengers  carried 

Passengers  carried  one  mile 
Average  fare  paid  per  passenger  ... 
Average  rate  paid  per  p.ossenger  per 

mile  

Average    distance     travelled    per 

passenger 

Mileage  of  revenue  passenger  and 

mixed  trains        

Average  passenger-train  revenue  per 

train  mile  


1914. 
85,415,710.10 

1913. 
4,500,947 
234,545,623 
110.75  centd 

2.125  cents 

52.11  miles 

4,4S9,1S3 

81.32 


f Increase. , 

Amount.  Percent. 

8431,114.88      8.05 

Percent . 

of  Inc. 

1914.      or  Dec. 

4,881,901    +   8.47 

206,685,999    +13.70 

110.93  cents    +     .10 


2.031  CMts  —  4.4; 

54.03  miles  +  4.8 

4,.510,039  + 

$1.3.1  +  6.11 


,48 


MAINTENANCE  OF  WAY  AND  STRUCTURES. 

Tlic  total  operating  expenses  of  tlie  Company  for  the  year 
ending  June  30,  1914,  were  $12,632,570.52  ;  of  this  amount 
$2.612".609.99  was  for  charges  pertaining  to  maintenance  of 
way  and  structures.  Included  in  these  charges  are 
$168,965.84  for  rails,  $525,024.76  for  ties,  and  the  cost  of 
re-ballasting  70  miles  with  gravel  and  cinders ;  also  part  cost 
of  replacing  1.514  feet  of  wooden  bridging  with  permanent 
work. 

During  the  year  12,395  tons  of  new  steel  rails  and  6,188 
tons  of  usable  and  re-rolled  steel  rails  were  laid  in  track,  a 
greater  portion  of  which  replaced  rails  of  lighter  weight : 
843,544  ties  of  all  descriptions  were  laid  in  renewals. 

The  details  of  the  charges  to  maintenance  of  way  and 
structures  for  the  year,  compared  with  the  previous  year, 
were  as   follows  : — 


Cost  of  Rails : 
New  steel  ra 
Usable  and  i 


Net  charge  for  rails 

Cost  of  I'ies       

Cost  of  Ballast 

Cost  of  other  Track  Material ... 

Roadway  and  Track  Labour  and 

other  Expenses  

Total  charges  for  Roadway 
and  Track  

Other  expenses  account  of  main- 
tenance of  way  &  structures 
were  as  follows : — 

Superintendence 

Bridges,  Trestles  and  Culverts 

Road  Crossings,  Fences,  &c.  ... 

Signals  and  Interlockiug  Plants 

Buildings,Fixtures  and  Grounds 

Docks  and  Wharves     

Roadway  Tools  and  Supplies 

Sundry    Miscellaneous   Charges 

Total  charges  Account  of  Main- 
tenance of  Way  and  Structures  $2,208,293  CO     $2,012,609  99  +   $404,316  39 

The  foregoing  e.xpenditures  for  maintenance  of  way  and 
structures  for  the  current  year  amount  to  20.68  per  cent,  of 
the  total  operating  expenses,  as  compared  with  18.58  per  cent. 
for  the  preceding  fiscal  year. 


$677,922  40 

8535,029  63   -  $142,292  77 

474,185  00 

360,063  79    —  107,521  27 

8203,737  34 
320,294  47 
34.448  53 
99,577  84 

$168,905  84   -    $34,771   50 
525,024  76  +    198,730  29 
51,990  80  +      17,548  28 
89,442  07   -      10,135  17 

788,989  71 

800,749  04  +      71,759  33 

$1,453,047  88 

81,090,179   11   +8243,131  23 

$89,095  57 
228,478  02 
64,627  14 
20,629  17 
239,467  58 
1,043  85 
23,742  77 
98,161  02 

$108,713  97  +   $19,618  40 

295,994  4S  +      67,516  47 
70,010  91  +     15,383  77 
30,288  21   +        9,659  04 

243,322  66  +        3,855  08 
2,636  23  +        1.592  38 
23,742  73   -                    04 

141,721  6S  +     43,500  00 
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[Oct. 


1014. 


1013. 

1914. 

Inc.  or  Dec. 

$897,790  57 

$920,443  73 

+  $22,652  16 

263,036  98 

373,896  38 

+    10,259  80 

870,962  73 

924,113  26 

+    53,150  54 

.13,649  411 

33,1)67  42 

-         iiSl  98 

1'9,9»7  3.1 

33,7l<8  ou' 

-1'      3,8.'>0  09 

69,815  81 

i;2,!P88  77 

+      3,172  66 

33,153  6.1 

35,629  63 

+      2,475  98 

MAINTENANCE    OF    EQUIPMENT. 

The  rliaiKes  on  iKcoiiiit  of  mainteiianre  of  equipment  for 
tlie  year  i-ndiiiK  .June  30,  1914,  ronipaied  with  the  pietfding 
year,  were  as  follows  : — 

Locomotives 

I'aiisefiger-traJu  cars 

Ivfeurht-train  cars      

Work  e(|uipineiit       ...     •    ... 

Shojj  rruichlnery  ullil  tools  ... 

Sujieriiitentienee 

Shu. try  inLiCelluncoujj  charges 

Total  cliarges  account  of 

Malnteiiauce  o(  Equipt.      $2,188,946  06     $2,283,920  21  +$94,980  15 

The  above  charges  for  niainteiiaiKe  of  equipment  for  the 
current  year  amount  to  18.08  i)er  Lent,  of  the  total  operating 
e.tpense.s,  a.s  compared  with  18.41  per  cent,  for  the  preceding 
fiscal   year. 

RESERVE    FOR    ACCRUED    DEPRECIATION    ON 
EQUIPMENT. 

At  tlic  close  o(  the  pri-ce()i|'g  lisial  viur  there  was  u  balance 
to  the  credit  of  the  equipnient  rese-vt*  accounts  of 

DariDs  the  year  ending  June  30,  1914,  there  was  credited  to 
the  equipment  reserve  accounts  on  account  of  charge,,  to 
Operati.ig  K.\|jeii8es  anil  I'rollt  and  J,oss,  and  for  .Salvage 


$1,321,312  99 


nount 


There  was  charged  during  the  year  aaainst  the  above 
the  origin*;!  cost  of  equipmeiil  ret  red  as  folkws  ; 

9  Locomotives         $85,500  00 

7  Passenger-train  cars        39,792  00 

601  Freight-train  cars  ...     • 379,428  89 


•  to  tl,. 


•.lit  of  II.. 


TRANSPORTATION   EXPENSES. 

The  traiL'^-iMirtatidii  e.\|.iifses  ,  for  thv  yeir  were 
$6,939,604.01.  or  54.93  |>or  cent,  of  the'  tiUl  operating  e.x- 
pen.se.s.  Of  this  amount  $3,825,879.76,  or  55.13  per  cent  , 
was  fur  labour;  $2,C44,091,93,  or  29.46  jier  tent.,  was  for 
fuel  tor  locomotives;  and  $1,069,632.22,  or  15.41  per  cent., 
was  for  supplies  and  other  items. 

The  total  increase  in  the  charges,  as  comjiared  with  the 
previous  year,  was  .$192,812.47.  distribute*!  as  follows  :— 


$31,645  45 
I7.6.V.I  88 
143,.';07  14 


Increase  in  amount  charged  for  labour  

Increase  in  amount  charge.l  for  (ucl  for  locomotives 
Iii.'rea.sein  amount  charf-ol  for  supplies  ami  other  items 

Total  increase  ^I.,.j  ^yj  .jj 

CAPITAL  STOCK. 

No  stoik  was  Lssued  or  sold  during  the  year.  The  Com- 
pany's authorise*!  capital  stock  is  Fifty"  million  <!ollars 
($50,000,000),  of  which  the  f..!l„win.'  has  Ikou  issued  t.) 
•Fune  30,   1914  :— 

n>mnion  slock  and  scrip  held  by  the  pul.li,'    $IS,.5J9,030  69 
CJmmoh  stock  and  scrip  in  treasury  ...         2,844," 


Preferred  stock  and  scrip  held  by  the  public    $11,359,911  i;3 
I'referred  stock  alul  scrip  in  treasury         ...  1,386.921  66 


FUNDED    DEBT. 

A  t  tlie  close  of  tlio  preceding  (Iscal  year  the  amoiuit  of  Eon.ls 
lieKl  by  the  public  was 

I'll.'   above   amount   has  been   increased    by  boiiils  sjiil 
ilurins  the  year  ending  June  30,  1914,  as  follows : 
IJiuago.  .«ain(  Paul,  .Minneapolis  and  Omaha 

Kuilway  OonsolUlated     .Mortgage   llon.ls    of 

IdSO   6  %  $90,000  no 

IJebenturo  Gold  Bonds  of  1930,  5  %    ...  i,7uo  000  00 


Total  Bonds  held  by  the  Public  Juno  30,  191 1  . 
In  addition  to  the  foregoing,  Chica^jo,  Saint  l>aul,"Minne- 
*?  I  wQ         Omaha  Kailway  Consolidated  Mortgage  0%  Bonds 
ol  1880  were  issued  for  a  like  amount  of  Uie  following  under- 
lying bonds  retired  : 
Chicago,  Saint   Paul   and  Mimieapolis  Rail- 
way First  .Mortgage  of  1878.  6% $55,000  00 

North  WiaooDsio  Railway  First  Mortgage  of 

1880,  0%        :        ...         .*"*■    .„  9_ooo  00 


$21,403,293  33 

12,640,833  29 
$.14,11511,126  62 


$37,517,000  00 


1,790,000  00 


$39,337,000  00 


$64,000  00 


.     BONDS  IN  THE  TREASURY. 

On  June  30, 1913,  ttie  amount  of  the  Oompaoy's  Bonds 

and  Scrip  in  the  treasury  was $51,046  03 

Tlie  amount  of  bonds  un.l  scrip  was  increased  during  the 
year  as  follows : 

Ouicago,  Saint  Paul,  Minneapolis  and  Omaha  Railway  Con- 
solldaied  Mortgage  Bonds  of  1880,  Issued  at  the  rate  of 
$15,000  pet  mile  on  the  extension  of  the  line  from  Kaiser 
to  Park  Falls,  Wis.,  a  distance  of  5  5135-5280  miles        ...  89,58$  07 

Total  ' $14u,r:!4  (m 

The  above  amount  was   decrea.sed  by  bonds  sold  during 
the  year  as  follows  : 

Glitcago,  Saint  Paul,  Minneapolis  and  Omaha  Railway  Con- 
solidate.! Mortgage  6%  Bonds  of  1880     90,000  00 

Total  Bonds  an.l  Scrip  in  treasury  June  :;u.  1 914 $50,634  09 

CONSTRUCTION. 

The  construction   charges    for  the  year  ending  June  30, 
1914,  were  as  follows  : — 

Balance  cost  of  second  track  Truai  to  Northline.  Wis.         ...  t.t0O,360  8« 

Account  of  extei'stou  of  line  Kaiser  t-o  Park  Falls,  Wis        ...  208,903  99 

Sundry  Construction — 
Accoimt  cost  of  terminal  improvementa  at 

iliimeapolis,  Miim $178,058  43 

Balance  cost  of  terminal  improvements  at 

Altoona,  Wis.  98,431   10 

Baiancc  coat  of  Karl  .St.  viaduct,  St.  Paul. 

Minn.  ...     • 34,294  117 

Account   .N'icholas    Street    viaduct,  Omali 


Neb. 

Automatic  block  signals         

Permanent  bridges  (cost  of  new  over  old) . 
Betterments  of  roadway  and  track  ... 

Sidings  and  spur  tracks  

Terminal  yards 

Buildings  

Machinery  and  tools     

Miscellaneous  cliarges 

Equipment : 

Kquipment  acquired  (22  locomotives,  1 

steel  dining,  2  combinatiun  mail  and 

baggage,  6  baggage,  14  steel  tirsl  cla.ss, 

5  steel  sc-cond  class  anil  15  caboose  car>) 

Improvements  to  equipment      


Less  equipment  retired 


11,913  37 
111,160  72 
101,758  116 
145,132  33 
76,019  60 
29,725  27 
41,559  36 
75,076  72 
35,578  14 


EXTENSION  OF  LINE. 

Tht>  line  was  exlcjilcd  from  Kaiser  t..  Park  Kails.  Wis  , 
a  distance  of  5.99  iiiil.s.  ami  pla.  c«l  iu  i.|H-rati..n  .\pril  1, 
1914. 

SECOND  MAIN  TRACK. 

The  woik  on  the  second  track  between  Truax  and  North- 
line,  Wis.,  nientioiRvl  in  the  two  previous  years'  reports, 
was  c.iiTiifilcttMl.  aii<l  till-  final  iwntion  pla.cd  in  •.|i.!ali..ii  ..ii 
Octolici    50,    iyi3. 

SUNDRY  ADDITIONS  AND  BETTERMENTS. 

New  frame  passenger  depots  wore  con.striiited  at  WihxI- 
ville  and  Sohm  .Springs,  Wis.,  and  a  brick  |)assenger  d<'[x>t 
at  Wa.vne,  Neb.,  replacing  structures  now  used  e.\clusi\ely 
as  freight  liouses.  Piissen.ger  an<!  freight  depots  were  ix>ii 
strueted  at  Nicols  and  VV'iUer,  Minn.,  to  replace  similar 
structures  destroyed  by  fire. 

Wooden  water  tanks  on  steel  towers  were  e,rected  at 
Altoona,  Wis.,  Adrian,  Minn.,  and  L'raig  and  Omaha,  Neb., 
those  at  Adrian  and  Craig  replacing  tanks  worn  out. 

The  improvements  in  the  engine-house  facilities  al 
Altoona,  Wis.,  mentioned  in  the  pr»'viotis  report,  were  com- 
pleted. Work  is  in  progress  on  an  8  sUill  brick  engine  house, 
water  tank,  sand  house,  cinder  pit,  and  turntable  at  .Sioux 
Falls,  S.  1).  A  4stall  brick  engine-house  was  built  at  Dululh, 
Minn.,  to  replace  one  destroyed  by  file,  anil  the  old  engine- 
house  at  Minneapolis  was  abandoned  and  torn  down. 

There  was  constructed  at  Park  Falls,  Wis.,  a  frame  pas- 
senger and  freight  depot,  lual  house,  water  tank,  pump 
house,    bricklitied    engine-house,    wye  and    cinder   pit. 

An  electric  interlocking  plant,  joint  with  the  C.  and 
N.   W.  Rv. ,  was  constructed  at  Wveville,  Wis. 


FUNDED  DEBT,  JUNE  30,    1914.    (1683.33  Miles). 


-»  of  Bond. 


Chi.'ago,  Saint  P'aul  and  .Minneapolis  Railway," 

llrst  mortgage  bonds 

North  Wisconsin  Railway,  tirst  mortgage  bonds 
Saint  Paul  an.l  Siuu.x  City  Railroad,  llrst  iiiurl- 

gage  bonits 
Ciiic<4;o,  Saint  Paul,  Minneapolis  and  Omaha 

Railway,  consolidated  mortgage  bonds  ami 

scrip        

Chicago,  Saint  Paul,  Mhineapolls  and  Omaha 

Railway,  consolidated  mortgage  bonds 
Sault  Ste.  Marie  and  South-Western  Railw-ay, 

llrst  mortgage  bonds     ...         

Superior  Short  Line  Railway,  fintt  mortgage 

tfonds      * 

Chicago,  Saint  Paul,  ^linneapolis  and  Omaha 

itailway,  debenture  gold  bonds  of  1930 

Total  


Rouds  on   I 

Hand, 
Owned  by 
Company     I 


f,7-«914000  00 

9»'J6,000  00 

6,070,rai 

Mo 

16,993,0'" 

ira<««  »0 

3,734,(Ml, 

•R     K)  00 
350,0<>    t 

int'«  «' 

1,500,0(L„ 

fO    0  00 
9,200,0(>tor; 

$39,337, 


l,8t- 


000  («t  1      — 


6,0711,000  00     ,luly  I,  1879    Apr.  1, 1919 


1634  09  16,993,614  09  June  1, 1880   .Tune  1, 1930 

I  I  I    ■ 

—  3,734,000  00  June  1,1*180   .lime  1, 1030 

■  I  ' 

iO.omi  00  400,000  00  [  Nov.  1, 1800    Nov  1, 1913 

—  1,500,000  00  ^  June  1, 1896    June  1, 1930      t 

—  '  9,200,000  00  .  Mar.1, 1912     Mar.  I,I»$0,     & 
$.'10,034  33  I  $39,387,034  09             — 


lUIn 

]>a.v>blo 

n 

0 

Ma.yl,Kov.  1 
Jan.  1,  July  1 

Oolil 
Currrnrjf 

0 

Apr.  1,  Oct.  1 

Gold 

« 

June  1,  Pec.  1 

»» 

June  I,  Dec.  1 

Cuirency 

s 

Ma.r  I.  Nor.  1 

<?iirrencjr 

Mar.  1,  s*j.t.  1    Currency 
I  1 

Mar.  1.  Sept.  1     Gold 


It  ' 


OctolxT  3,   1014.] 
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Tlic  viiulmt  :it  F-;irl  Street,  St.  r^riil,  montiono<l"  in  tlin 
last  report,  lias  been  loiniiletwi  ami  work  has  lipen  starto<l 
on  a  viailti.t  at  Nicholas  .Strwt.  Omaha,  Wb.,  joint  with 
Missouri  Pacifif  and  Omaha  Hridgo  and  'IVrminal  Railway 
I'ompanii-s.  which   will  be  complet<'d  in  the  fall  of  1914. 

The  additional  yar«ls  at  Iliizel  Park  and  Minneapolis. 
Minn.,  mentioned  in  the  previous  report.  wcr«  completed 
dnrin,!,'  the  year  and  a  lOO-ton  Howe  track  scale  is  now 
licini;  installed  at  Ha/.el  Park.  'I'he  fillini;  has  been  com- 
pleted for  a  new  c-jach  yatil  at  Minneapolis.  A  new  yard 
for  the  interchaii,u«  "'  traliic  betwoen  the  Ka.stern  an<l 
Norl.'icrn  divisions  was  ionstructp<l  at  Northlinc,  Wis..  (<iii 
tainin>;   2.98  mile.s   of   track. 

'I'ho  net  incn-ase  in  sidetracks  aii<l  yanls  was  12.01  mile;. 

Electric  headlights  were  applied  to  134  locomotives  to 
comply  with  State  regulations. 

The  length  of  wooden  bridging  was  decreas'.xl  1,514  feet 
as  follows  : — 

■  1,07C.  foi-( 

4!)  feet 

343  feet 

.,.  40  leel 

|1,3M  feet 


COMPARATIVE  STATEMENT  OF  INCOME 
ACCOUNT. 


Average  Mileage  Operated 
Operating  Revenues : 

Freiglit  Revenue       

Passenger  Revenue 

Ottier  Transportation  Hoveiiuc 

Non-transportation    Uevcnue 

Total  Operating  Revcn 
Operating  Expenses 

Net    Revenue— Rail    Op< 


, — Ye;irenJi-tlJune  30 

1013  1914.    Inc.  or  Dec. 

1,740.81  1,74S.30  -|-  ,     l..'>.) 

$  S           J 

10,857,206  93  11,427,563  24  -t-  570,366  31 

4,984,595  31  5,415,710  19  -|-  4.)1,U4  S8 

1,0.'>C,8C4  00  1,03«,C09  60  —   20,264  31 

94,338  44  112,487  47  -f   18,149  W 


10,993,004  6S  17,992,370  59  -(-  999,3ns  01 
11,887,461  28  12,032,570  52  -)-  745,109  21, 


1,81)0  07    h 
,166  40  -I- 


251,256  07 
211,978  OJ 


Ity  construction  of  pernuiuciU  liritI-.;»-.s 

]iy  construction  of  iron  pipe  culvert.^  

liv  ronstniction  of  concrete  pipe  culverts     

Uy  lining 

Total         

LAND   DEPARTMENT. 

The  net  receipts  fr.mi  all  ^raiit,';  were  .$854.03 
3.500.06  acres  were    <lisp.)sc<l 
unsold  June  30,  1914. 


leaving;   75,390.50   acres 


Appended  hereto  may  lie  found  .statements,  accounts,  an 
statistics  relating  to  the  business  of  the  fiscal  year  and  tl 
condition  of  the   Company's  afiairs  on   .June   50,    1914. 

Uy  order  of   the    Board  <if  Directors, 

WILLIAM    A.    UARDNEH. 

PrtMiliinl. 

GENERAL  BALANCE  SHEET,  June  30,   1914. 

(1,6S3.22  .Mile-.) 
Property  Invcslmen!—  ASSET.-<. 

Road  and  Equipment : 
Balance  to  debit  of  tbia  account  June 

.30,  1913  

Add  sundry  construction  and  diuip- 
ment  expenditures  for  tlie  year 
ending  June  30, 1914  


Net  Railway  Operating  Ki 
enue 
Railway  Tax  Accruals  ... 

Railway  Operating  Income 

Other  Income  : 

Rental  Income  

Dividend  Income       

Income  Irom  Funded  Securi- 
ties   

Income  from  Unfunded  Securi- 
ties, and  Accounts  and 
Otiier  Items  

Total  Other  Income 

Gross  Income         

Deductions  from  Gross  Income  : 

Rental  Payments      

Interest  Deductions  for  Pun  Jed 

Dobf  

Interest  Deductions]  for  Tii- 

funded  Debt 
Other  Deductions      

Total  Deductions  ...     _  ...  - 

Net  Income  , 

Disposition  of  Net  Income  ; 
Dividends  : 
7%  on  Preferred  Stock     ... 
7%  on  Common  Stock 


4,268.468  51       4,402,683  64  +    134,215  13 


.11,900  00 
41,291  81 


235,803  09 
4,.j01,271 


233,403  02  — 

4,630,088  06  -|-  131,817  06 

513,184  10  +  128,024  40 

2,052,901   43  +  220,037  38 


•32,735  53  -f 
13,052  25  + 

32.735  53 
1,737   71 

2,614,473  31  -1- 

389,135  02 

2.021,615  35  — 

257,317  90 

:,0S6,910  00       2,086,910  00 


$1,016,097  .3S 
2,844,206  04 
1,.386,921  60 

031  00 

50,000  00 

125,000  00 


418,434  39 

528,368  20 
1,389,931  64 


Securities  of  proprietary,  afliliated  and 
controlled  companies,  unpledged     . . . 
Other  Investments  : 
Advances  to  proprietary,  afhilated  and 
controlled  companies  for  construc- 
tion, equipment  and  betterments    ... 
Miscellaneous  Investments         

Working  Assets  — 

Cash 

C,  St.  P.,  M.  &  O.  Common  Stock  on  han<l 

C,  St.  P.,  M.  &  O.  Preferred  Stock  on  hand 

Cons.  mort.  bond  scrip  due  from  Central 
Trust  Co.  

S.  S.  M.  &  S.W.  Ry.  Co.  first  mort.  bonds 
onhand  ...         ...         

Minn.  Eastern  Ry.  first  mort.  bonds  on 
hand        ...         ...         

Minnesota  Transfer  Ry.  first  mort.  bondi 
on  hand  ...         ...         ...         

Bills  receivable      ...         

Traffic  and  car-service  balances  due  from 
other  cos.  

Net  balance  due  from  agent.s  and  con- 
ductors (including  working  f  unds  j 

Miscellaneous  accounts  receivable 

Materials  and  supplies 

Other  working  assets         

Deferred  Debit  Items — 

Advances    ...         

Otherdeferreddebititemsj        


Capital  Stock—  LIABILITIES. 

Common  Stock  and  Scrip  outstanding    ...  $18,559,080  00 

Preferred  Stock  and  Scrip  outstanding    ...  11,259,011  03 

Common  Stock  and  Scrip  owned  by  the 

Company            $2,814,200  04 

Preferred  Stock  and  Scrip  owned  by  the 

Company             1,380,921  66 


Mortgcuic,  Bonded  and  Secured  Debt — Bonds  outstandin", 
$39,337,000.00 ;  Bonds  and  scrip  owned  by  the  Company. 
$50,634.09  ...         ...  ...    '    .:.' 

Working  Liabilities — Traffic  and  car-service  balances  due  to 
other  companies,  $312,969.53  ;  Audited  vouchers  and  wages 
unpaid,  _  $1,388,526.22  ;  Miscellaneous  accounts  payable, 
$130,487.35  ;  Matured  interest,  dividends  and  rents  unpaid, 
$102,770.00  ;  Other  working  liabilities,  $3,914.16     

Accrued  Liabilities  not  Due — Unmatured  interest  and  dividends, 
$1,420,750.82;     Taxes  accrued,  S011,05fi..S0  

Deferred  Credit  /(cms— Reserve  for  accrued  depreciation, 
$1,574,172.82;  Unextinguished  premium  on  funded  debt 
sold,  $115.474.111 ;    Other  deferred  credit  items,  $195,902.32 

Profit  and  Loss 


r  1, 182,051  43 
210,200  00 


192,023  31 
•  Deficit. 


PROFIT  AND  LOSS  ACCOUNT,  June  30,   iPM- 


97  49  'By  balance  June  30,  1013 

165  69  DR- 


$1,502,020  30 


To  depreciation  accrued  prior  to  July  1,  1907,  on  equipment  re- 
tired during  the  year  ending  June  30, 1914  

To  refunds  made  account  .Minnesota  Rate  Case  decision 

To  net  loss  on  property  sold  or  abandoned  and  not  replaced 

I'j  deficit  in  iiioomB  for  the  year  brought  forw.ird  from  income 
account  ...         ...         

To  adjustment  in  sundr.v  accounts,  ifec. 

Balancecredit,  June  30, 1914,  carried  to  balance  sheet    


$384,600  37 
54,485  90 
00,288  35 

65,294  65 

24  84 

,     4,097,420  28 

$4..')92.020  3  9 


COMPARATIVE  SUMMARY  OF  OPERATIONS  PER 
MILE  OF  ROAD. 

- — \>iir  cadcl  June  30  — 
1013.  1011. 

1,710.84  miles.    1,748.39  mil* 
$6,216  34        $6,536  05 


Operating  li 
I      Freight 

Passenger  revenue 
Other      transportati 
'         revenue 
'     Non-transportation 


2,853140  3,097  51 


12   12 
10  33 


-f  5.16 
+   8.55 


1.00 


Total  oper.  revs. 
Operating  expenses 


$83,301,211  11 


Net  operating  rev. 


2,922 


-f     SU2  83       -1-  4.! 


LAND   DEPARTMENT. 

W.  A.  Gardner,  President  : 

Sir, — The  following  report  of  the  transactions  of  the  Land 
Department  for  the  year,  and  the  conditions  of  the  land  grants 
ou  June  30,  is  respectfully  submitted  : — 
ACREAGE  ACCOUNT. 
Number  of     Number  of     Number  of     Number  of 


1,038,607  20 
2,031,807  02 


acres 

acres 

acres  under 

iirrfi  nn- 

conveyed 

unconveyed 

contract 

disposed  of 

during 

June  30, 

June  30, 

Jime  30, 

year. 

1914. 

1914. 

1914. 

734.10 

15,432.09 

3,076.45 

12,355.64 

1,370.13 

22,326.43 

8,051.82 

14,274.61 

015.57 

52,970.42 

4,216.17 

48,760.25 

3,025.80 

90,734.94 

15,344.44 

75,390.50 

NAME  OF  GRANT. 


North  Wisconsin  Railway 
West  Wisconsin  Railway 
Superior  Railway 


The    amount    of    outstanding    land    contracts    and    bills 
receivable,  June  30,  1914.  was  .$48,564.25. 

Very  respectfully. 

r;.  w.  BELL. 

Office  uf  the  Land  L,'onimi.<isionei-.  Land  Commissioner, 

Hudson,  Wisconsin,  July  15.  1914. 


SALES 

AND     RECEIPTS 

LAND  GRANTS. 

Acres 
disposed  of 
during  year. 

Consideration, 
including  lot 

sales. 

Average 

price 

per  acre. 

From  cash  sale 
and  first 
payments. 

North  Wisconsin  Railway 
West  Wisconsin  Railway 
Superior  Railway 

893.46 
1,410.46 
1,196.14 

•    $5,844  OS      [ 
6,001  84      i 
6,995  00      j 

S6  32 

4  11 

5  85 

$2,510  OS 
1         1,848  8-1 
i         3,625  83 

EYom  deferred 

payments  of 

prior  sales. 

83,163  73 
2,967  19 
2,479  67 


From  interest 
;       on  credit 
sales. 

From  trespass 

and            1          Total, 
stumpage. 

$739  84 

1,511  63 

1            349  28 

$506  00              S6,919  65 
9  00      ,         6,336  66 

125  00      j        5,579  78 

S.'.CiiO  7.3 

S040  00      '     81S,S3G  00 
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MEETINGS. 

THE  PEARSON  AND  KNOWLES  COAL  AND  IRON 
COMPANY.  LIMITED. 

Thk  lorty-first  amiuitl  iiu-itiii;^  w.i.-,  li.lii  at  llie  Company's 
otHcc,  Bewsey  Uoad  on  September  ^9,  .Sir  J.  S.  Harmood 
Uaniier,  M.P.  (Chainnan  of  the  Hoard  of  Directors)  pre- 
aidiiig. 

The  iChairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — I  will,  as  usual,  go  through 
the  balance  sheet.  You  will  notice  on  the  capital  and 
liabilities  side  that  the  subscribed  capital  remains  the  same. 

The  Aoconntt. 

The  reserve  fund  shows  an  improvement  of  £30,000,  to  be 
further  increased  by  a  transfer  this  year  of  £20,000.  J 
would  draw  your  attention  to  the  fact  that  the  amount  of 
the  reserve  fund  now  is  about  equal  to  the  amount  of  the 
reserve  fund  investment  account.  Loans  have  been  increased 
by  £152,600.  During  the  year  we  have  i)aid  up  our  calls 
due  on  the  Ordinarj'  shares  of  the  Partington  .Steel  and  Iron 
Company,  Limited,  and  the  whole  £250.0CO  is  now  fully 
paid.  The  money  received  from  loan  has  Ix'en  utilised  for 
this  purpose.  The  Debentures  in  Rylands  Bros,,  Limited, 
are  as  last  year.  The  amount  due  to  creditors  is  consider- 
ably less  owing  to  the  reduction  in  the  Company's  business 
at  June  'X,  referred  to  in  the  report.  The  profit  and  loss 
account  shows  a  profit  of  about  £20,000  less  than  last  year, 
though  it  is  considerablv  bett<'r  than  the  profit  made  in 
1912. 

An  Anxious  Year. 

Tlie  past  year  has  been  an  an.xious  one,  as  you  will  see 
from  the  remark  in  the  report,  that  the  Company's  trade 
in  all  its  departments  had  steadily  declined.  The  coal  trade 
shows  a  considerable  increase  in  receipts  for  coal  sold  at  all 
our  collieries.  The  increase  of  wages  and  cost  of  material 
rcipiired  for  the  purpose  of  the  collieries  more  than  absorbed 
this  increase,  and  left  the  collieries  with  a  considerably 
less  profit  than  in  the  jirevious  year — in  fact,  our  coal  sales 
last  year  represented  an  increase  of  £18,893,  while  our  wages 
were  £26,131  up,  and  the  cost  of  materials  £1,488,  leaving 
a  decreased  profit  of  roughly  £10,000.  In  the  Moss  Hall 
Colliery,  in  which,  as  you  know,  we  have  a  largo  interest, 
we  are  slow  in  recovering  the  ])osition  which  we  occupied 
before  the  unfortunate  accident  in  Augu.st  1908,  and  as  we 
have  to  redeem  yearly  a  certain  number  of  Debentures,  which 
were  in  existence  at  the  time  when  we  purchased,  this  Com- 
pany has  been  a  drag  upon  our  funds.  Every  effort,  how- 
ever,  is  being  made  to  make  the  colliery  more  profitable. 

Our  engineering  trade  (including  the  trade  in  wheels  and 
axles,  in  which  we  do  a  large  business  with  all  the  [fiSncipal 
wagon  builders  in  the  country)  has  been  satisfactory.  It  has 
a  good  record  to  show  in  the  large  and  s|)lcndid  blast- 
furnace and  steel  plant  which  we  have  erected,  and  which 
is  now  in  satisfactory  working  order  at  Partington.  This 
is  a  most  modern  and  ujj-to  date  steel  works  jilant,  and  con- 
sists of  about  11,000  tons  of  the  engineering  work  altogether. 
Our  success  in  connection  with  this  plant  induced  the 
Japanese  (Jovernment  to  give  us  an  order  f(n'  a  similar  blast- 
furnace in  Japan,  which  has  been  completed  and  sent  out  to 
that  country,  and  has  given  every  satisfaction. 

The  remainder  of  our  ironworks  has  done  fairly  well, 
though  we  have  had  to  compete  against  low  and  nnremuncra- 
tivo  prices.  We  have  every  reason  to  be  satisfied  with  the 
result  of  Messrs.  Ryhuids  Bros.,  Limited.  The  Partington 
Steel  and  Iron  Company,  Limited,  was  in  an  experimental 
stage  up  to  June  30,  and  as  prices  for  finished  material  were 
abnormally  low,  the  prospects  were  not  promising.  Since 
that  date  the  market  values  of  the  Company's  products  have 
ini-reased,  and  as  the  plant  is  now  working  well  up  to  ex- 
pectation the  prosi)ect8  for  the  present  year  are  very  good. 

Effect  of  the  War. 

As  regards  the  future,  I  caimot  do  better  than  read  the 
clause  in  the  report,  both  as  to  the  advantages  we  are  now 
reaping  from  new  work  of  the  Partington  Steel  and  Iron 
Com[)any,  Limited,  and  also  the  trouble  we  have  to  face  in 
consequence  of  the  reduction  of  labour  due  to  the  war  and 
general  dislocation  of  trade  : — 

The  position  and  prospect  of  this  section  of  the  iCom 
pany's  business  have,  however,  undergone  a  remarkable 
change  since  the  war  broke  out,  and  the  sudden  cessation  of 
German  competition  has  already  proved  beneficial  in  many 
directions.  Some  loss  and  great  inconvenience  was  at  first 
experienced  by  the  total  failure,  without  any  notice,  of  all 
foieign  supplies  of  raw  material,  which  were  largely  in  use 
at  the  works,  but,  fortunately,  this  Company  had  at  its 
disposal  the  ample  resources  of  the  allied  works  of  the 
Partington  .Steel  and  Iron  Company,  Limited,  now  in  full 
operation,  otherwise  at  least  one  half  of  the  ironworks  and 
wire  mills  would  have  been  closed  down  for  an  indefinite 
poriod.  The  geneial  dislocation  of  trade  and  the  scarcilv  of 
labour  due  to  the  war  are  at  the  present  moment  causes  of 
much  anxiety  and  trouble,  and  it  is  impossible  to  forecast 
the  immediate  future. 


V'our  directors  have  a  heavy  duty  to  perform  this  year. 
In  the  first  place,  we  have  to  keep  our  works  going  for 
the  good  of  our  employees,  and  when  1  tell  you  that  the 
total  number  of  men  employed  last  year  was  10,465,  and 
our  wages  paid  £772,355,  you  will  understand  what  responsi- 
bilitv  rests  upon   us  to  do  our  best  in  continuing  work. 

Mr.  John  J.  Weekly  seconded  the  resolution,  which  was 
carried    uiuiiiniuu.^ly. 

THE  SUEEPBRIDGE  COAL  AND  IRON  COMPANY, 
LIMITED. 

The  fiftieth  annual  general  meeting  of  this  Company  was 
held  in  Sheffield  on  September  28,  Mr.  Frederick  Fowler 
presiduig,  the  other  directors  present  being  the  Right  Hon. 
Lord  Aberconway,  P.C,  Mr.  \V.  H.  McConnel,  Sir  Henry 
Norman,  M.P.,  .\Ir.  M.  Deacon  (.Managing  Director),  and 
.Mr.  W.  B.  .M.  Jackson,  with  the  Secretary  (Mr.  T.  E. 
Haslam). 

The  Chairman,  in  moving  the  sdoption  of  the  report, 
said  that  trade  began  to  decline  about  the  autumn  of  the 
year  1913,  but,  fortunately,  the  Company  had  good  con- 
tracts in  many  cases,  and  therefore  did  not  feel  the  full 
effect  of  the  reduction  in  prices,  as  they  would  have  dona 
otherwise.  The  effect  of  legislation,  the  fact  that  more 
men  had  absented  them-selves  from  work  than  usual,  and 
the  general  increase  in  the  cost  of  materials  had  all  tended 
to  raise  the  cost  of  coal-getting  for  some  ye;;rs  past.  About 
1  'W  men  had  l:-ft  the  i-mployni<  nt  of  the  Cimpany  and  its 
allied  concerns  to  join  Hig  Majesty's  Forces,  and  thie  meant 
a  reduction  in  the  amount  of  coal  that  could  be  got  from 
the  i)its.  The  war  would  lontiimo  seriouBly  ti>  interfere 
with  them.  They  were,  however,  working  fairly  well,  and 
he  thought  that  Iney  were  likely  to  continue  to  do  so.  With 
reference  to  the  new  shares  issued  in  May,  he  said  that  it  was 
intended  to  adhere  to  the  statement  in  the  cinular  to  the 
shareholders  by  which  6di.  per  share  will  become  due  on 
February  15  next,  and  a  further  6».  on  July  15.  Beyond 
that  he  could  not  say  anything  definite,  but  the  remaining 
12j*.  per  share  would  be  called  up  when  wanted.  .\t  Maltby 
they  still  could  not  get  s\ifBcient  men  to  work  the  colliery 
to  its  full  capacity.  At  the  new  Rossington  Main  Colliery 
one  shaft  was  <loHn  560  yards,  ami  they  hoped  to  reach 
the  Barnsley  seam  at  about  870  to  900  yards.  At  Firbeck, 
where  they  had  leased  about  9,000  acres,  arrangemints  were 
being  made  for  the  construction  of  a  brancli  railway  to 
the  pit.  Not  much  could  be  done  until  that  was  made,  but, 
failing  arrangements  with  the  railway  companies,  they  in- 
tendc<l  to  provide  a  light  railway.  Part  of  the  coal  taken 
along  with  the  iFirbeck  area  would  be  worked  by  the 
Dinnington  Company,  and  would  be  of  great  advantage  to 
them. 

Lord  .\berconway,  who  seconded  the  resolution,  said 
that  one  of  the  main  purposes  of  the  issue  of  new  capital 
was  to  provide  money  for  the  sinkings  at  Rossington  and 
Firbeck,  so  that  it  was  quite  clear  that  as  the  sinkings 
progressed  the  money  -would  be  required.  The  whole  of 
these  expenses  would  not  fall  on  them  for  some  time,  but 
having  regard  to  the  position  of  the  coal  trade  and  the 
general  financial  conditions  of  the  country,  they  naturally 
wanted  to  have  money  at  their  command,  instead  of  having 
to  borrow  it  from  the  bank,  which  was  not  alwayn  easy  in 
bad  times.  He  was  afraid  that  the  outlook  in  the  Midland 
coal  trade  was  depressing.  The  Baltic  was  ilo.i^d,  .sv>  that 
ncv  coal  could  go  to  Russia  that  way,  whih'  (iermany, 
Sweden,  an<I  Belgium  were  practically  closed  markelis. 
Turning  to  the  New  World,  they  found  a  very  liad  stat*  of 
finance  in  all  the  South  .'Vmericr.n  States.  In  Brazil, 
Argentina,  and  Chili  the  markets  were  not  at  all  in  a 
healthy  condition.  We  usually  sent  a  great  deal  of  coal  to 
Chili  in  Rhips  that  brought  back  nitrat<<  to  Germany.  The 
nitrate  trad<>  with  (Jermany  beinsr  stopped,  the  Chilians 
could  not  afford  to  pay  the  freights  for  cxjal  from  this 
country.  On  the  other  hand,  Italy  wa«  a  co<xl  customer, 
and     her    deniniiHs    would     in<-r"\"'',    :""l    •'•■     -i .-nnri- 
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or  ChemKts. 

1  6  and  3/. 
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the  digestive  powers  are  weakened 
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applied  to  Franco.  At  present  there  was  every  sign  of  a 
healthy   condition  o£  trade  in   this  country  developing. 

The  report  was  adopted  unanimously,  and  also  a  resolu- 
tion authorising  the  payment  of  a  final  dividend,  making 
_j  ner  cent,  for  the  year. 

Mr.  Fowler  and  Sir  llenrs'  Norman  were  re-elected 
directoit:.  and  Messrs.  Alfred  I'ongue  and  Co.  reappointed 
auditors. 

THE  BUXTON  LIME  FIRMS  COMPANY,  LIMITED. 

TnK  annual  meeting  of  shareholders  was  held  at  the  Com- 
pany's offices  on  Wednesday,  September  30,  1914,  Colonel 
A.   C.   Cantrell-Hubbersty  in   the  chair. 

In  moving  the  adoption  of  the  balance  .<!heet  and  direc- 
tors' and  auditors'  reports,  the  Chairman  spoke  of  the  magni- 
tude of  the  national  crisis  through  which  our  country  is  now 
passing,  and  its  disturbing  influence  upon  our  commerce  and 
industries. 

The  Building  Trade. 

The  building  trade  remains  in  a  depressed  condition,  and 
the  demand  for  lime  last  year  was  not  as  good  as  in  the 
previous  year.  On  the  otiier  hand,  the  costs  of  production — 
I.e.,  labour,  coals,  and  materials — were  ever-increasing,  and 
they  also  had  to  face  the  increases  in  railway  charges. 

During  the  year  they  had  spent  out  of  revenue  on  repairs 
and  renewals  to  plant  and  rolling-stock  the  sum  of  £16,164. 
Profits. 

Tlie  profits  for  the  year,  after  providing  £7,780  for  De- 
bentm-e  interest  and  writing  off  £13,570  9s.  Qil.  for  deprecia- 
tion, araomited  to  £18,720  10.?.  8rf.,  which,  with  £217  17.?. 
brought  forvi'ard  from  last  year,  gave  £18,938  7s.  8rf.  avail- 
able for  distribution.  In  March  last  they  paid  an  interim 
dividend  at  the  rate  of  4  per  cent,  per  annum,  absorbing 
£9.355  12s. ;  but,  in  consequence  of  the  European  crisis,  and 
the  ))rospects  of  trade  for  some  time  to  come,  the  directors 
did  not  recommend  an  yfurther  payment  of  dividend  on 
accoimt  of  the  profits  for  the  year  ended  June  30,  1914.  and 
they  felt  assured  that  the  shareholders  would  agree  that, 
luider  the  circumstances,  it  was  absolutely  essential  to  con- 
serve the  resources  of  the  Company  at  this  time. 

The  Chairman  also  spoke  of  the  number  of  the  Company's 
employees  who  at  the  present  were  serving  our  coimtry,  and 
of  the  arrangements  which  had  been  made  to  provide  for 
their  dependents   during  the  time  the   men  were  away. 

The  resolution  was  seconded  bj'  Mr.  Biggin,  and  carried 
after  some  discussion. 

The  retiring  directors,  Colonel  A.  C.  Cantrell-Hubbersty 
and  Mr.  F.  G.  Arkwright,  were  re-elected. 

Messrs.  Jno.  Adamson,  Son  and  Company,  chartered 
accountants,  Manchester,   were  re-elected  auditors. 

A  vote  of  thanks  to  the  Chairman  for  his  services  in  the 
chair  concluded  the  proceedings. 


MISCELLANEOUS. 

BnRLiNGTON  HoiKLs  COMPANY. — Interim  dividend  at  rate 
of  8  per  cent,  per  annum,  less  ta.\,  on  Income  bonds. 

CoCKSHUTT  Plow  Company. — Transfer  books  closed  from 
October  2  to  C,  both  days  inclusive.  Directors  have  deferred 
dividends. 

Heavvood  Tin  and  Rubber  Estate. — Interim  dividend  of 
3  per  cent,    (actual),   less  tax. 

Intebn.ationai.  Linotype. — Interim  dividend  of  2i  per 
cent. 

Langkat  Sumatra  Rubber  Company. — Interim  dividend 
of  5  per  cent,  (actual),  less  tax. 

I       LiNOGi     Plantations. — Interim     dividend     on     Ordinary 
hares  15  per  cent,   (actual). 

London  and  Brazilian  Bank. — Interim  dividend  of  12.v. 
per  share,  free  of  tax,  for  half-year  ending  July  31  last, 
being  at  the  rate-  of  12  per  cent,   per  annum. 

Lundva  (Ceylon)  'Tea  and  Rubber  Estates. — Interim 
dividend  of  3  per  cent. 

New  Zealand  and  Australian  Land  Company. — Final 
dividend  5  per  cent.,  with  a  bonus  of  5  per  cent.,  on  Ordi- 
nary stock,  less  tax. 

Printing  Machinery  Compant.— Balance  dividend  at  rate 
of  74  per  cent,  per  annum  on  Ordinary. 

Prudential  Mortgage  Company.  Limited. — Dividend  at 
rate  of  4  per  cent,  per  animm  for  half-.vear. 


Golden  Hope  Rubber  Estate.— Interim  dividend  of  5  per 
ent.   (actual). 


We  understand  tlwt  nearly  950  members  of  the 
taff  of  Lloyds  Bank,  i.e.,  nioie  that  21  per  cent,  of 
the  whole,  have,  with  the  fidl  approval  of  the  directors, 
undertaken  to  serve  with  His  Majesty's  Forces,  and 
that  their  positions  are  being  kept  open  for  them 
until  the  end  of  the  war  without  loss  of  seniority. 

The  Eight  Hon.  George  W.  E.  Russell  in  Novem- 
ber of  last  year  contributed  an  article  to  the  Manchoiter 
IJiiardian  on  "  Peace,  Eetrenchment,  and  Reform." 
This  article  has  now  been  issued  in  pamphlet  form  at 
the  request  of  some  supporters  of  the  National  Reform 
Union,  from  whom  copies  can  be  obtained. 

At  the  meeting  of  the  Pearson  and  Knowles  Coal 
and  Iron  Company  this  week,  Mr.  John  J.  Bleckly, 
one  of  the  directors,  referring  to  the  iron  export  trade, 
.^aid  that  at  the  moment,  of  course,  all  is  chaos,  and 
this  state  of  things  must  necessarily  continue  for  some 
time,  but  he  thought  the  almost  certain  result  of  the 
Kaiser's  action  will  be,  on  a  reasonable  estimate,  to 
reduce'  Germany's  exports  of  iron  by  one-half,  or 
3,000,000  tons  per  annum,  which  v.'ill  give  Great 
Britain  and  America  the  opportunity  of  increasing 
their  exports  by  something  like  ~)0  per  cent. 


^7HZTaXiA.\ir'B    PHRASES    TOM     COBB    TEZiBGXAPHT. 


AC     ft        DU  C^     A  ''^  *  °®*  P'***,  using  up  tihe  last  500  millions  of  Wtiitelftw'g 

run       JrnraSC       loOu6        2,500    mllUons    two-letter-difference    words,     sjid     leaTtng 
1,000    mUMoni  (2   full   sets  o(  9   Figores)  for  TablM  for   Firm  Offer  and   other  Tabttlstsd  Buslneu, 

Spboiuen  Copy  will  be  sknt  on  application. 

Tht  rarlons  selections  of  Artifloial  and  Dictionary   words  and   the   Quotation  Tables,  now  long   in  use, 

continue  as  before,  and  have  been  dalj  certificated  by  the  International  Examining  Oommittee. 


WHITELAWg,  39  Lombard  Street,  London,  E.O.     PALMER,  HOWE  &  CO.,  Manoheetar. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  r^  Canadian  Newspaper  for  Invesiort" 

li  Ik0  most  widely  read  uid  inflaentifti  financial  paper  In  the  DomialOD.     Iti  ftrtlolu  %n  wrltkva  by 
m»B  who  know  OaQadian  eonditiong  thoroughly,  and  iti  forecatti  arc  rtliabla, 

Tho  UiTwtoT  in  any  clau  of  Canadian  lecurlty,  and  thou  on  the  look-out  for  mora  advantagaont 
IsTCfftmenti  for  their  capital,  iboold  etady  iti  columns  regalarly.  It  ii  an  onexoelled  medium  for 
Ike  announcements  of  Banks,  Bond  Uouies,  Financial  Agents,  Trust,  Loan,  Inioranes  and  Real 
Bataie  Oompaniet,  Mining  Equipment.  &a.,  and  all  adTertiiementi  datlgned  io  reaoh  tha  wealthy 
and  Inflnential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  2  penny  atampt  for  JSpeeinten  Copy, 

GREAT  BRITAIN  and  COLONXES  12..  6d.  per  aonsm. 
FBANCK  and  other  EUROPEAN  COUNTRIES  16a.  6d.  per  annam. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    EX. 

MEAD    OFFICE— TORONTO,    CANADA. 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
^"™~"~"  Ports, 

Mauritius, 
eto. 
For  Bailings  and   other    information 
apply  to  the  Head  Office,  3  Fencliuroli 
Street,  London.     West-end   Agency : 
Tlios.  Cooli  &  Son,  125  Pall  MalJ,  S.W. 


L 


SltSSSS^jJiiiZ 


COCKERELL'S 
COALS. 

RIGKETT,  GOCKERELL  &  CO.  LTD. 
40  TRINITY  SQUARE,   EX. 

Telegrams  ;  Telephone  No.  : 

"WALLSENO  LONDON."  AVENUE  3230(5Uues). 


THE     STATIST. 


y  October 


BANK  OF  MONTREAL.  THE  EASTERN  BANK,  ^  =>JF-Sr 

Btinn  wi     ■  ,  ...iTi-n  sharkhoLuerv  liability  ,..   ?3,goo.ooo 


LIMITED. 


E-Ubl 

Capitiil  '■•ii'l  "P.  i^^'^^i^ 
BiscrveFuu'l,*  16,000  001  I  ll'adCfnce- 

^rmr^^:ti*'^i^r:.     ,  ,  I4  CROSBY  SQUARE.  LONDON.  E.C. 

E.  B.  Qreeo-bleias.  Esq.,  Sir   William   Mfcdonald  Urnnclies  : 

S;  "•  ^'r,•  K^' "r  v^'^  So'ti;  k/J  Hi: '  BOMBAY.  CALCUTTA,  and  BAGDAD 

H„"^t''S^''^B;'Lm;.aJLtKs"au;Gord^^^  Subscribed  Caplial         *1;^°°-Sna 

U   ll.Omu.mou.l.Es„     U.Forl>«Anga..&q.  called  up        ^^°°°°^ 

William  McMiiiUr,  K*,.  Reserve  Fund  £55.00D 

Genera.  Maca^eT?  ^r/rklS  wl^.Uam.Tay.or.      ,  ^:::.';::  [labllUv  of  Shareholder.  £900.000 
aS™""!  GeTr"  1  Mauager :  A.  U.  Ilra.thvvaitc  Esq^  BOARD  OF  DIRECTORS. 

Brancliea   »ni    Agencies  tbrougliout   Oa°»^a  ana    ^^^  ,y  j^^  ,j„^  l- 
Ne.tounaiand;     »Uo  at   New    lf»«'  ,^'''^*K  "'"' 1 
Bpokaue  m  the  Umled  ^tile*,  and  at  Metico  Olty 


1  UAI.VUUli  U'  blJBLtlUH.  K.T. 


47  Threadneedle  Street.  E.C  .and 
U  Waterloo  Hlace.    I'ail  Mall.  b.w. 

Loudou  Oomu..tte.- :   Sir  TLomw  Sk.nuer,  Uart. 

A.  Maonider,  Ew^ 

Manager ;  Ueotge  Cyril  L'a»«U. 


KiiiLH  Faiwyi.En. 

J.S.  Hi'KKLC,  E*l. 
J.   LKIGH    WOUI).  KiSiJ, 
O.M.G. 

Bank  transacts  every  .lescriptlon  ot  Baukiu?  an  I 
ncv  business  in  conuectiun  witb  luJla  on  terujl  " 
L'certained  ou  application.     Ueposits  are  "^^^^"^^ 


Sir  Jacod  E.  Sassoos,  liaru 
I  J.  C.  GKimuisBouiLLAT.  Ifc' 

1  G.  BnoillJiV-MAKTlK.  Esq. 


Till 


SUHl'LUiXNl)"PRUFIls::.;^.     »8.880.000. 

i'rcideut  -K.  1.  sllAMlAOKEll. 

Vi-e-Presideut- JAMES    HAV. 

Vioe-freeident— KUANK  G.  KOGKaS. 

Casliler— U.  J.  II.AUK. 
Atsl«laulCialiler-\V.    A.   OL'LKI.BT. 
A.*i6tautCwliier-'.V.  K.  "W'"}. 
Asiiilant Ca»Uier— C.  F.  SHAW.  Jt^ 
Bill,  r,l  Kicliange  i»*uol  and  IVles^pl'"!  Traosferj 
maile  U>  all  parU  ol   the  ■.>orl  1.      Letters  ol   tre.lt 
l^ued   n>   SttrUng.  avwlable  tl.;-o<ii;liOat   tbe   »or.l. 
II,    l>,llars   tbrougliout    tin    UniU-1  SUUa.    <  aliadfc 
"leiico,  the  West  Indies,  A.;. 
Travellers'  Cbecks  issuel.    Collections  made  ev«f- 
bere.     Act  as  AgeuU  lor  Fureign  Bank,  to  dra*  o-i 
If  United  .SUMS.     Conespondeuet;  ^oln.•lt»l. 
alile  Addrts-—  I  l^il.lfMi  Agi-uts— 

■•iiii;i;ii«.NK.-    .'^AMUi;!.  si-i.srA'-iU   '  ''•' 


NATIONAL     BANK    OF     INDIA 


fartFioK 
leiico,  I 


FinanclaTAeonts  of  tVio  Oovcrnmenl    J^^''-^^>'^J'|„"t^,'j7,  a7lowe'dkt"2  per  cent,  per 
of  the  Dominion  of  Canada.  auimm  ou  tbe  mininmm  moutbiy  balauoca. 

...,.,......,.■.  •      '""""^"""^'-n.NGLISH.      SCOTTISH     AND 

.  ..„  „n  n  Illirvl        Sh       AUSTRALIAN    BANK  (Llimled). 

THE  ROYAL  BANK  OF  CAMDA.  _,^^..«.  ..-—si ,. 

■     -        ■         '        '  -      f  25,000, UUU     paijHip  Capital ^JitT  In    6 

.       !>11,560,000     Furtbe?Ll.biUtyoI  Proprietor. ^'^  'S    0 

Sn  570  000     Reserve  Fund  «U,UUUU 


Uuikera  to  the  Gi 


LIMITED. 

vernmelU  In    llrltUh 


llaat  Africa  and 


Ubau  uirrict : 
£6  BISHOPSOATB.  LONDON,  K.a 


Capital  Authorised 
Capital  Paid  up 
Reserve  Funds 


Oocbin  |S.  lulia) 
Cbitta^ou^ 
Kaut^ixiii 
Maudak/ 

Adeu  Point 
Colo  m  1)0 
Kand; 


Newera  BUya 


MuintMua 
Nairobi 
Nakucj 
Kiiiimil 
Eiiteb04    < 


IBnush 
Ka«t 
Alrtoi 

.  Ogauda 


LE-ri-ER3    OPOitEiii"f"AND'i)RAFrS 


Aggregate  Assets    .._.:J1.89,'000',000     BrS^fn^AgenaL  of  ke"BaTik~.n  Australia 


beohtoiue.rat"tbo  Head  Olllce  or  through  tbe  Agenle 

oUhe  Bank"  the  cbiel  Provincial  Towns  throughout 

tbe  United  Kinv-lom.  tb-t  nr.lnril   C 

IlEMITTANOES       maae       by       TBLEijllAi  "  > 


Head  Office  -MONTREAL. 

business  o(  every  description  tranmiet^l  with  Ai.straua 


lie  pub  lie, 
BKA^•CH^.S  IN  BHITISU  WE.ST  INDIES. 

BAIIAMAS-Nas^aa;    B'^'J"*-l'°f,7"^^Son    ' 

0RENAD.A-St.C»«rge8.  JAMA  CA-K  ng.ton. 

TRINIDAD-Portolspiilii;  Sail  tcrnaudo. 
Branch  ill  V.ritish  lloiiduras-BKLlzi..       ^^^ 
Branches  in  British  Ouiaiiii— Gt"ii<iT'^' ■ 
Nkw  Amsikkdam. 
ll.wYorl.»Kenoy:  Comer WIlllamaiCedarStreetB. 

LONDON  OFFICE; 
a  Dank  Buildinea,  Princes  Street,  E.C. 

W.  M.  BOTSFOKl.,  '''If  j?,l„'°Kr.^' 


K.  M.  JANION.  ilauaije 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
UiMioN  Oi^i'icB :  29  Tbreadueedle  Street,  K.U 


UalcutU 
Bombay 
Madras 
,chl 
Oawupora 
Lahore 
Amnt^ar 
Delhi 
Tutlcorln 

SUBS'  IIIBBD  CAPITAL 
I'AIU-UP  OAl'llAL 

I  UBSEllVB  FUNO  ,  -:       , 

'       LoNhiiS    BiNKiiii'*— Bank    ot    EuitlaiU  ;    N»tlo.i«l 

I  Proviii.ial  Bank  of  Kuglaod.  Uuiited  ;  Sauonal  Bink 

of  Bootlund.  Limited.  it..r.,- 

Tlie  Bank  oouduou  erarf  deaoripUon    ol  Hul«ra 

Baukiu'^  business.  .^ 

Ueposiu  received  for   fixed  peri<»ls  •'■;•«•«  "  "T 

oiitHiiie.1  on  application.     Interest  payable  June  *J 

:iiid  DeceiuUer  SI. 

Current  accounts  are  opened, 
not  fall  below  £200intere8t  Is  alio 
monthly  balances  at  the  rate  of 


a  0X1,031 

■■■    £  ,J00.0(» 
£1,100.000 


ad  provided  tb.;r  do 
rcJon  themlulmuio 
xr  |.eut.  per  annum. 


.l/.i 


THE     CANADIAN      BANK 
OF  COMMERCE. 


HEAD    OFFICB 

Paid-up  Capital 


TORONTO. 


815,000  000  (£3.082,192) 
Reserve  Fund        l    $13,600,000  (£2,773,972) 
n-     J    *     >.;iii    Ki.MfSi)    Waikkii.    C.\  .0.,    LL.u., 
'^"«™e,ni  './,.„,;,e,-..A.KXAM.l..t  Laiki.        [U.C.U 
AutiluM  Utiieral  Uanaijtr  :  J.ilis  Amu. 

n..«»  lan  Rrnnph*»s  throu .rl'Oiit  CANADA,  and 
.."NEWFOUNDLAND.  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A     geiu-ral      BuilkiiiR     Business     .-oiidilu.ui     "ith 

ALL  POINTS  IN  NORTH  AMERICA. 

11.   V.  F.  JuNtS.  MiinnKcr. 


Paid-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
o(  Proprietors, 


Tbe  London  Office  Issues  Drafts  °"  'i?"^^»f^^-. 
Head  Office  and  Branches  in  f^f,  "u  L^r^pmS 
^rT^suranfi''  ■'m  .k^'''irari"'l:d  '  Ca'bllTfs.er. 
Negoua  "andOollccU  BiUs  of  Exchange.  ReceL- 
beposiu  tor  axed  periods  on  terms 
known  ou  appUcatiou  :  aoa 


TMPERIAL  BANK  OF  CANADA 

1  Head  0»«c*— Tonosio.  „^„^ 

CAPITAL  AUTHORISED  *i?'^SS 

CAPITAL    !»AID    OT |?'mOOO 

nff^RUVK  FUND    g/.UUU.UlAJ 

Br...  lira  in  the  pVivlnoei  of  ONTARIO,  (iUEUKO, 
MANITOBA.  SASKATCHEWAN.  ALBERTA  and 
BRITISH   COLUMBIA. 

BBTTLER8  »ud  others  golnc  out  to  any  ot  tbe 
ProTincca    numed     aflotded     exceptional     Banking 

'^ilTu:  ENGLAND-LLOYDS  BANK  LIMITED, 
80  Umbard  Street,  London.  K.O  ,  and  Bra.ichis. 
Agents   :      SCOTLAND -THE      CUMMKRCIAL 


m  MMiA,o  which   ma;, 
onducts  every  description 

I  Known  on  appuv-a,"""  . . 

ol  Australa..iau  "■^"'^"■^^^ffgEORuB,  Manager. 

THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 
Pa,d,upC3p.«al^^^^^..,£^S0.0''°    O    0 

BcBcrve  Fund"        £680.000     O     O 

SllervcdProflts    C>*A3*    O    O 

Reaerve  Liability  of  Sharoholdcra, 

£250,000. 

Drafts  issued.  Remituinces  cabled.  Bills  "^J^'»^ 

or  collected.      Deposits  received    or  «f ^'  f™"'  " 

IT  'ChaTg^^rrs-'^srri  "I'r  TJL?. 

Au.trau!;  Sicud  tlirougli  the  I,oudo„  Ageiit.s 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,    LIMITED. 

Registered  lu  tue  Transvaal. 
(With  which  IS  incorporate^  tUe  Baus  0:  Africa  Ltd.) 
Bankers  to  the  Government  ol  the  Union  ot  South 
°' aSo  "u  the  Tran.v«»(  and  Orange  ^r««  Stau. 
llinkers  to  llie  Imperial  Government  lu  South  Alni*- 
L'ndonOfflcea-Cifcu.  Place,  Loadou  Wall,  B.O,  aad 
17  Cannon  Street,  K.C.  co^•^m^ 

BabMrlbedandP.ldupO.plUl       -.     ^"^-"^ 

With  power  to  inore»se  10 4.uw.«*i 

„     J  700.000 

Reserve  Fund     '^  ■ 

Branches  .nd  Agendas  In  aU  th.  prinolp.1  town,  of 
.soath  Airioa.  _    .        ,  m.«  vnr. 

Agents  at  Berlln,H«nbarg.  PmU  .nd  New  York. 
Deposits  received.     Current  Aooonnla  openod.j^ 
.11  dsscriptions  ol  Bulking  bnaine-  connected  wtltt 
^uth   Alrica  and  the  Belgian  Congo  ""-^"^  •» 
torms  which  may  b«  uoertuned  on  .pphcatioi 
j  D.  UDNNINUUaM.  M»na«er. 


OF 


ONDON  BANK  of  AUSTRALIA 

J  LIMITED. 

71  Old  Broad  Street.  E.O. 


al/ents   •      SCOTLAND  — THE      COMMERCIAL                ,k  .1  ri.ni.j.1                                 .£1,27^47  10 
BANK   OF    BCOtIaND.  LIMITED,  and  Branches.  |  Subscribed  O.pt.1  J        ^^ 

nRAFTS  Issued  upon  and  remittances  cabled  to  1  puij.np  Capital  "~ 

any  po'iit  in  CANADA  by  the  Uk-entsot  the  Bank  In'  

Knulaud   and   S.'iitland.  through 


1  aiu-up  vap.M*'  •■• 

r "    Oncalled.lncluding  Reserve  UablUty        WCZS 


gmrdl.if  Ca.iadi; 


be. 


iiseourlties  and  business  geuci 
1  Iw  promiitly  alteu.lL-l  to. 


ally  . 


C  AN  iV  D  JS.. 

THE  BANK  OF 


BRITISH  NORTH  AMERICA.  ^-^^ 

■*  •  ■  "  ...    I,  1:    t....i  iw  Ui  ^~w~%XT1 


Reserve  Fund  and  Undivided  Prollts  235,071  11  2 
Remittances  made  by  Cable.  Draftj  L.."ers  of 
Credit  and  Circular  Notes  Issued  ui>on  Branches  and 
Acents.  BUls  ou  Australa.sUi  negotiate,!  or  sint  or 
col«tton  Deposits  re<eive,l  lor  ,.erio.is  anl  at  rata 
which  mav  be  MCertained  on  appi.catlun.  and 
"very    description    ol    Banking   busmssa   conduct*! 


Australij 


BataUUslied  18J6. 
lncorporiiled_by  Roynl  Charter  1840. 

PAll>-L'l'CAPlTAI,il,0a).(»O.      KBStllVK  Kl'M.  iSJ.1,1 
Head  omoo  ;  s  OBACECHUBCH  BT..  U.SUOS,  EC 
cooaTor  luaxc-roKs 
F  B  8   B.llouc.  E.  Geoffrey  noaie. 

.c«.pi«u.     g  «,;»»'■'"■"" 


mHE  BANK  of  AUSTRALASIA 

J_         ( Iucon«'ruted  by  Royal  Charier  1835. 1 
Head  Offlce-4  Tbreadueedle  Street,  Loudon. 

r^.n,>0ap.t.l £|MWCO 

Beierve  Fund Z,S«,IWJ 

Reserve   Uabilily   o(    Proprielota 

under  the  Charier Z,OW,W» 

Lett.r.  o(  Crv>llt  and  Drafts  Issued  on  ujy  of  the 


V   A   lloarV O.V.  whaimaa.  l.tt<.r«  o(  Credit  and  Drafts  Isauea  on  ~.j  ».  •" 

OeposUs     eceWed-for-ror  2„years  >„  th.   nn^r.branohe.  o,  tbe  Bank  throughout  Auat^U. 
liepnaii^  •_»•  nmoB   nt  4.  °  .  ner  Annum,   and  n, -> /-.'i'"  '  _.  , „..,i„ 


npnoslts  receivott  iwr  t  wr  *.,«-.-...  --■- 

LoSdoii.  England,  Offlce,  at  4  °„  per  Annum 

Bills  of  Exchaneo  negotiated. 

Dividends  and  Coupon*  collected. 

Purchase  of  Stocks  and  Shares. 

KINO    BtalSkSa  TllAKSACTID. 


nt  liT  colleclioa. 
I  ma.le.  .      .    ^ 

L.inlun  at  InUrest  for  Bied 
ay  b<.  ascertained  on  .ppllc.. 

R.  W.  JBANS.  General  Uaaager. 


THE        UNION       BANK 
AUSTRALIA,  Liniited. 

ESTABLISHED  1837.     1NCORI>ORATED  183a 
Authorl«-l  ud  laaoad  C.pll.1.  .l«.01».(W). 

Paid  up   Capital.    ^-""■""  I  w>,,ih.r  O.M0.0IJ0 
U».rv.  Fund         tl.WO.tOO) 

Baaervo  Liability  ol  Iroprlclor.      ..  ».«»>.«" 

Total  Capital  and  «•.«'»       ..       ..  f,.^.ll« 

HBAD  OFFICE:  71,  ^^'""''t'^  ^'^'-f^^J^^ 

riRAPTS    are    granted    on    the    Bauss   braoobaj 

thSSth^.Se  A5strall«  SUtes    and  Dom.a»D  0« 

'"tE^GBAPHIO  RKMITTANCF-S  are  also  made 
wScb  nSy  ^  ascertained  on  application. 

UE    LONDON     AND    RIVER 

1  PLATE  BANK   (Umlltdl. 

E^abhlbrflSSa  .-on-ooo 

AutborlsolCpilal iMOkOOO 

Pald-op  Capital    ionOJOOO 

RoterteFand i.v«w«~ 

BaAXCBBt. 

„     iii,«n.v     Aire..     BoMrio.    Uendo*^ 
Aa.-.«->a.-S«.-Bu«o^  Air*       .j.^^,^^^  p,^ 

Klo  Negro  1.  !•)'»»'' VateTro     'J^     PauTf  siu* 
Permb"u7o"'p«:l  B.^"  Vic-torl.  Curl.yb.,  K-- 

(Ak-eucy). 
OUIU.— Valparaiso.  ,,   ,     „. 

VSASC-Paris  vis  Bu.    '''">.>■  „^,, 

A^ioiJ'^rN  "wTo?";""-*  *^«<-  '^~«'»"*  •*• 

""'■*■        .rv-i,!   iratuandC.UeTraa»lor»i«»l- 
^ill'r^Stti^  i^l^ili  "  'u;.«.  or  sen.  .0.  ecu- 
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BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-Raasian  Bank,  Ltd.) 

ALTUOIIISSD  CAPITiL £1,500,000 

ISSIJKD  AND  FDLLT  PaID  UP  OAPlTiL...£l,200,000 

Head  Office: 
48   BISHOPSCATE,   LONDON,   E.G. 

I  ouijou  Clearing  Bankers: 

Rauk  of  Euglaad  ;      Lloyds  Bank  Ltd. 

CURRENT   ACCOUNTS.  —  Interest    allowed  by 

Krrangenitiut  ou  mmimuiu  moatbly  balances  at  2  % 

l,>cr  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum  of 

4%  per  annum  allowed  for  fixed  periods  of  3  months 

and  upwards. 

Bills   discounted  I  Foreign    Exchany:e 

CYedits  opened  |  Coupons     Collected 

AdTauoes  against  Documents. 

G.  H.  BUTTERFIKLD.  Manager. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


HzA©  Office  :— MILAN. 

London  Office  :— 1  Old  Broad  Street,  E.a 

Paid-up  Capital,  £5,200,000.     Reserve,  £2,328,000. 

Branches  in  Italy. — Alessandria,  Ancona,  Ban. 
Biella,  Bologna,  Brescia,  CagUart,  Catania,  Como 
Florence,  Geuoj,  Leghorn,  Me-^ina,  Naples,  Padiia, 
Palermo,  Parma,  Perugia,  Pisa,  Uome,  Salerno,  Saasar: 
^avona,    Sestri    Ponente,     Sjracuse,    Turin,    Venice, 

Verona;  and   Agencies   in  numerous  other 
Towns. 

Agents  In  London  for  :— Banque  Fran<;aise  e 
Itaiienne  pour  I'Amerique  du  Sud»  Buenos  Aire: 
Rio  de  Janeiro,  San  Paulo,  Santos,  &.C.,  and 

Societa  Commerciale  d'Oriente,  Tripoli,  Africa. 
Agents  &  Correspondents  in  all  parts  of  the  world. 


rnBE  RUSSIAN  COMMERCIAL 
-L       AND  INDUSTRIAL  BANK 

CAPITAL  PAID  UP    £3,703,704 

RESERVE  FUND         £1,033,410 

Petroqrad.       Moscow.        Paria. 

And  over  100  Brauches  in  Russia. 

London  Offices :   24'28  Lombard  Street,  E.C. 

TeletTaphic  Transfers  and    ftemittanoes   made    to 

Russia  and  all  parts  of  tbe  Continent. 

Parchase  and  Sale  of  Stocks  and  Shares,    Dividends 

CjUected,  Drafts  issued  on  all  parts  of  the  world-  Also 

Circular  Letters  of  Credit- 
Commercial  Credits  opene"!.    Foreign  Monev    ei- 

changeti,  approved  BiUa  negotiated.  Bills  collected  on 

the  most  favourable  terms. 
Deposits  are  received  for  one  year  and  over  at  4  per 

cent,  per  annum,  and  on   current  accounts  interest  is 

allowed  at  2  percent,  per  annum  on  the  minimum 

monthly  balanoes. 


pOMMONWEALTH  BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government, 

Branches  and  Afiencies  throughout 

Australasia. 

Bills  Negotiated  and  Collecte.1.     Drafts  and  Letters 

of   Credit    Issued.     Remittaaces   cabled    or    mailed. 

Current  accounts  opened.  Deposits  accepted  for  fixed 

periods,  and  BAN  KING    BUSINESS  of    every 

description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTilKNT. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 

Special  facilities  for  tiie  remittance  of  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  E.C, 

0.  A.  B.  CAMPION,  Manager. 


"VTATIONAL  BANK  of  TURKEY. 

Subscribed  Capital £1,000,000 

Paid  up       250,000 

President: 

Sir  HKNRY  BABINGTON  SMITH,  K.O.B.,  0,3.1. 

HeadOfBce:  OONSTANTINOPLB. 

Manager:    H.  P.  KINGHASt. 

London  Committee: 

THE  HON.  SIDNEY  PEEL,  Chairman. 

The  Hon.  Hugo  Baring.  I  0.  S.  OulbeaUsn,  Esq. 

H.  Birchenough,  Esq.,  O.M.G.  |  R.  H.  Macaulaj,  Esq. 

E.  N.  Meyer,  Esq. 

London  Agency 60  CORNHILL,  E.O. 

Manager,  R.  HEOHT. 

General  Banking  Business  Transacted. 


UNION    BANK    OF    CANADA 
Incorporated  1865.    Head  OfBce,  WINNIPEG, 

Paid-up-Capital    $5,000,000 

Rest  and  Undivided  Profits  ...  $3,600,000 
Total  Assets  over $80,000,000 


LoxDos  CoMMTTTEE  :  J.  Leigh  Wood,  Esq.,  O.M.G. 
Hon.  Sidney  Peel  :  F.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  In  CANADA 
from  Atlantic  to  Pacific,  and  Agents  in  all  the  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Banting  and  Exchange  business  with 
Oanada  and  the  Dnited  States.  Collectiona  and  Corre- 
pondence  invited. 


H 


ONGKONG  AND  SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up  $16,000,000 

RESERVE  FUNDS  ".wu.uw. 

STERLING  RESERVE,  HELD 
IX    LOXDOX    AT     EXCHAXOK 

or  2m.  pek  $  =  £1,500.000 

STERUSG,  ISVESTED  c;  Cos- 
SOI.S    A.SD   OTHER   STKBLISQ 

Skcurities $15,OOC,0CO 

SILVER  RESBRVB 18,000,000 

'■ —  $33  OOD.OCO 

RESKRVB   LIABILITY  OP    PROPRIE- 
TORS  $15,000,000 

CODET  OF    D1RECT0B3  ASD    HEAD    OFFICE  I.V   HoSO- 

KONG. 

LOKDON  OOMSnTTEE. 

SirThomaa  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M.P.     SirCarl  Meyer,  Bart 

Wm.  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq' 

Deposits  received  for  filed  periods  at  rates  wiSch 

can  be  ascertained  ou  application.     Interest  payable 

Jane  30  and  December  3L  f-jhu'c 

I™  OHAKLES  ADDIS,     1    Managers 

H.  D.  0.  JON-ES,  I  in  London 

JOHIS  MiOLENNAN,  Sub-Manager.', 

W.  M.  BLAOKIB,  Accountant 

9  GnUKchurch  Street,  London,  E.O.  ' 


OTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd 

Bankers  to  the  Government  of  the  U.n'ion  oj 

South  Africa  in  Cape  Province  ;  to  the  Imperul 

Government    ix    South    Africa;     and    to   ihe 

Administration  op  Rhodesia. 


Head  Uffice. 

10  Clements  Lane,  Lombard  Street,  London,  E.C. 

Hamburg  Agency :  27  Alsterdamm. 

New  iork  Agency  ;  55  Wall  Street. 

OVER     200     BRANCHES     AND     AGENCIES     IN 

SOUTH   A_ND  EAST   AFRICA. 


SUBSCRIBED  CAPITAL £6,194,100 

PAID-UP  CAPITAL £1,548,625 

RESERVE   FUND 2,000,000 

UNCALLED  CAPITAL    4,645,575 

£8,194,100 


BO.UID 
W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.G.,  K.O.S.L 
Robert  E.  Dickiuson,  Esq. 
James    Falrbalru  Flulay, 

Esq.,  O.S.L 


i^   DlItECTOBS, 

Hon.    Sir    Charles     W. 

Fremantle,  K.O.B. 
Horace  Peel,  Esq. 
Kt.  Hon.  Lord  Sydenham 

G.C.  M.G,      G. O.S.I. 

Bt.  Hon.  Lord  W'elby'  P.O.,  G.O.B. 


EVERY  DESCRIPTION  OP  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal. 
Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland^ 
East  ,  Africa  Protectorate,  Uganda,  Zauzibar 
Portuguese  Ila^t  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  ou  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  lELEGHAPHlO  REMITTANCES  made. 

LETTERS  UF  CREDIT  and  DRAFTS  granted  on  the 
Branches  and  Agencies  ol  the  Bunl:. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  m  all  parts  of  the  Worid. 

CCM.MERGIAL  LETTEP,3  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected 

DIVIUENDS,  ANNUITIES.  ETC..  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital  ...  £P.500.000 
Reserve  Fund   £P.300,O9O 

Beanchbs  in: 
Hora,  Callao.  Mollendo. 

Chiclayo.  Oerro  de  Pasco,  Arequipa, 

Paoasmayo,       Chinoba  Alba,  Ouzco 

Tru  j  Ulo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers, 
Issued.  Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

London  Agents:  The  Anglo-South  American  Bank, 
Ltd..  Old  Broad  St.,  London,  E.O. 


BANCO      DE        CHILE. 
London  Agkscy— 
94  GRAOEOHURCH  STREET,  E.G. 

Chilian  Dollars. 
Paid-np Capital    ...        ,„        ...  $40,000,000 

Reserve  Fund       22,000.000 

Reserve  Liability  of  Shareholdera    40,000.000 
Bead  Offices:  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing business  with  Chile.  Current  accounts  also  opened 
and  deposits  received. 


c 


REDITO     ITALIANO, 


Capital  fuUv  paid  and  Reserve. ..£3,440,000 
LONDON    BRiNCH: 

22  .ibchurch  Lane.  E.O. 
Manager ;  George  Manzi-Fi', 

,  . ,,  ,. „  t  D.  A.  Horner. 

Joint  Managers  \  ^^^^  schurig. 

Correspondent  of  the  Royal  Italian  Treasury. 
Transacts  a  General  European  and  Oversea 
Banking  Business. 
Head  Office :  MILAN 

With  Branches  throughout  Italy. 


rriHE   YOKOHAMA    SPECIE 

JL  BANK,  UMITED. 

(Registered  in  Japan.)  Established  1880. 

Subscribed  Oaoital  Yen  48,000,000 

Capita.  Paid  up ,     30,000,000 

Reserve  Fund „     18,900,000 

Head  Office  :  Yosobaua. 
Branches  and  Agencies  at 
Antung-Hfilea        Eobo  New  York 

Bombay  Llao  Yang  Osaka  |  Peking 

Oalcutta  London  Eyojun         (Port 

Changohon  Los  Angelas  Arthor) 

Dalren  (Dalny)       Lyons  San  Franolsoo 

Hankow  Fengtien  Shanghai 

Harbin  ( Mukden)        Tiding 

Bong  KoDg  Nagasaki  Tientsin  |    Tokto 

Honolulu  Newohwang        Tsingtaa 

The  Bank  buys  and  receives  for  CoUeotion  Bills  of 
Exchange,  Issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  plaoes  ana  elsewhere, 
and  transaoM  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  ha 
obtained  on  apphcation. 

K.  TATSUMI,  Manager, 
London  Office— 

7  Blataopsgate,  B.O. 


THE     STATIST. 


[OetobV'i-  10,   1914. 


LONDON  &  SOUTH  WESTERN  RAILWAY  CO, 


OFFER    OF 


£1,000,000  5  PER  CENT.  REDEEMABLE  PREFERENCE  STOCK, 


lifter  till-   Dflicntiircs   and 
cks   of   the  Coiupiiiiy   from 


..beutll 


ii.'irantced 
exi&tio^ 


19W. 


Messrs.  BOULTON  BROS.  &  CO., 

huvini?  purchased  the  above  tl.OOO.OOO.  of  which  idOO.OOO  has  been 
placed  firm  on  the  terms  of  this  Prospectus,  arc  prepared  to  receiv 
upplicatic 


payable    ns 


for   the  balance  of  £400,000  at  the    price  of 

99:{  per  cent., 


follows  :  — 

45  0».   per 
94  158.      , 


Application, 
on   Acceptan 


l:S9  15>. 


The  net  proceeds  of  this  issue  receivable  by  the  Tompany  will  be 
mainly  applied  to  the  Electrification  work  now  proceeding  on  the 
Railwav. 

The  Compnnv  has  paid  an  average  annual  dividend  for  tlic  Itst 
ten  years  of  £5  16».  6d.  per  cent,  on  its  Ordinary  Stock,  which  at 
present    amounts    to    £14,K2,534. 

Applications  must  bo  made  on  the  accompanying  form,  and  should 
bo  lodged  with  Llovds  Bank,  Limited.  Lombard  Street,  E.C.,  or 
Messrs.  Boulton  Bros.  &  Co..  39  Old  Broad  Street.  London,  E.C., 
accompanied  by  a  deposit  of  £5  per  cent,  on  the  amount  of  Stock 
applied    for. 

In  case  of  a  partial  allotment,  the  surplus  of  the  deposit  will  be 
applied   towards   the   amount   payable  on  acceptance. 

Failure  to  pay  the  balance  on  acceptance  will  render  the  allot- 
ment  and   previous    payment   liable   to   forfeiture. 

Applications  from  existing  Stockholders  of  the  Ilnilway  Com- 
pany  will  have  preferential  consideration. 

The  Railwav  Company's  Certificate  for  fully-paid  Stock  will  be 
delivered  in  due  course"  in  exchange  for  duly  receipted  letters  of 
aeceptancf. 


quotation   will   in   due   course  bo   made  to    tbo 
ndon    Stock    f^xchanpe. 


Redeemable    in    1924 

(Part  of  £1,500,000  authorised  by  the  South  Western  Railway  Act,  1913.) 

The  Stock  rank 
and  Preference  St 
or    authorised. 

The  Stock  will  he  redeemed  at  par  (£100)  on  the  3Ist  December, 
1924,  but  the  Company  has  the  right  to  redeem  the  whole  issue  at 
par  (£100)  on,  or  at  any  time  after,-  the  Slst  December,  1919,  on 
giving  six  months'  notice. 

Trustees  aro  authorised  to  inTost  io  this  Stock,  subject  to  the 
provisions  set    forth   in  the  Trustee   Act.  1895. 

The  Interest    will  be  payable  half-yearly  at  the    same  time   as  the 
Dividend    on    the   Ordinary    Stock   of    the    Company,    and    only    out   of 
railable  for'dividend    in  each   year.     The  Stock   docs  not 
aliflcation  for  the  office  of   Director  of  the  Company. 
coimn.Tiees   to   earn   Interest    as   from    the   12th   Oetol.er, 


.\pplication    for 

foiiiinitt.'.-    of   the 

LLOYDS   BANK   Ltd.,     Lombard   Street,  E.G. 

Messrs.  BOULTON  BROS.  &  Co.,  39  Old  Broad 

Street,  London,  E.G. 

Prospectuses  and  Forms  of  Application  may  be  obtaAcd  from 
Llovds  Bank,  Liraitc.l,  Lombard  Street,  E.C..  and  Branches,  and 
Mes'srs.  Boulton  Bros,  i  Co..  39  Old  Broad  Street.  t.C. ;  or  from 
Messrs.   Panmure  Gordon   &  Co..   1   Hatton  Court,    E.C. 

The  Subscription  List  will  open  Monday,  12lh  octotcr,  1914,  and 
will   close    on    or  Iwfore  Tuesdav,   13th  October,   1914. 

12th  October,  1914.  ^^ 


THIS  APPLICATION   FOHM  MAV  BE   USED. 

LONDON  &  SOUTH  WESTERN  RAILWAY  CO. 

O^FLR     or 

£1,000,000   5  per  Cent.  Redeemable  Preference  Stock. 

REOEEMABLE  IH  i924. 
(Part  of  £1,500,000  authoristd  by  l/ie  South  Western  Railm/ay  Act,  1913.) 

To    LLOYDS    BANK    LIMITED, 

;      ,,■  I    i    -  ,   .  t.   i:.C..  or 
To  Messrs.    BOULTON     BROS.   &   CO., 

■SJ  u.d  iiijal  -■rcLt,  liOndoD,  E.C. 

OciTLEUcx, — Having    paid   to   you    the   sum    of    £ being 

5  per  cent,  on   application,  I/we  agree   to  purchase  at  99{  per  cent. 

£ nominal    of    the    above    5    piT    Cent.     Be- 

deemablo   Preference  Stock,   or  any  less    amount  of   Stock    that  may 

be  allotted  to  me;  us,  upon  the  terms  of  tho  offer  dated  12th  October. 

1914,   and    to   pay   the   balance   due    from   me; us    in   tho    terms   of   the 

offer. 

Signature       

yame   (in    full)      

(Add   whether  Mr.,  Mr 


or  Miss,  and  title,  if   any.) 


Bated     1914. 

All  Cheques   to  bo  made  payable   to  H,- 


1 

1 
! 

! 

1 
1 

NOURSE     MINES,     LIMITED 

(Incorporated  in  the  Transvaal.) 

Issued  Capital,   £827,821   in  827,821   Shares  of  £§  each. 

DIRECTORATE. 

H.  0.  BOYD  (Chairman).                                      E.  A.  WALLERS  (Acting  Chairman). 
W.  T.  GRAHAM.                               K.  \V.  SOIIUMAOHBR.                                S.  C.  BL.\CK. 
H.  NOURSE.                                       B.  J.  RBNAUD.                                             A.  G.  UILU 

Extracted  from  the  Annual  Report  for  the  Year  ended  30th  June,  1914. 

Per  ton  based  on 
toitnagu  milleiL 

Total  Working  Revcnno £764,608       5     10                      £18      4 

Total  Working  Cogts        571,38  1     11      9                        113 

Workine  Profit    ...       £192,226    14      1                     £0      7      1 

The  Not  Profit  for  the  year  was £160,879      0      3 

To  which  Bbould  be  Oilded— 

.\dju»tment  in  respect  of  Capitol  Sxpcndlturo         £32,106     IS       7 

Unclaimed  Dividends  Forfeltnl             65       a      4 

Amount  unappropriated  at  30th  June,  1913 76,170      2    10 

£108,342      O      e 

Less— Proflta  Tor  doe  to  Government            17,430    18      O 

£251,785       3       0 

TheOlvidondsdeolorcddurlngtbeyear— No.  19of  10%andNo.20of8{%,uu)Dntcd  to       £155,216      8      9 

IxMviiit?  a  I'ulonee  uaapprepriutc"!  of             96,568     14      3 

The  Payable  Ore  Resorvoa  at  30th  Jane,  1914,  were  ettimatel  as  toUom:  — 

Value. 
Tons.                        D.>t-.       «.        d. 

Main  Reef        811,920                   5.0        21      O 

Main  Reef  Loader      S88,08O                   7. 1        29     10 

BontbBeef       1,073,700                  7.1         29     10 

Total  and  AvaraBOa      ...        3,473,700                6.4       26    10 

Pull  Report  and   Aecoants  (with   Plan   of  Working)    may    be  obtained   from  the    London    Secretary, 
A.   HOIB,    No.    1    London    Wall  Buildings.  E.C. 

__^ 

October  10,   1914.] 


THE     STATIST. 


THE  UNION  DISCOUNT 
COMPANY    OF    LONDON,    LIMITED, 
39  CORNHILL,  E.O. 

Capital  Authorised        £2,000.000 

Cnrital  Subscribed       1,700,000 

Paid  up  .  ...  850,000 

Reserve  Fund  .        ...  800,000 

NOTICK  I.S  HEREBY  GIVEN  that  the  Kates 
of  lutere^t  allowed  for  money  on  deposit  are  this 
day  reducal  as  follows :  At  Call,  to  Two  per 
Cent. :  ftt  7  autl  14  days'  or  longer  notice  to  Two  and 
a  quarter  per  Cent.  The  Company  discounts  ap- 
proved bank  and  mercantile  acceptances,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time 
in  the  London  daily  papers,  and  graut-s  loans  on 
approved  negotiable  sanirities. 

CHRISrOPHER  R.  NUGENT,  Manager. 
Ori.  9, 19U. 

ALEXANDERS  and  CO.,  LTD., 
24  Lombard  Street,  E.O. 

Capital        £1,0C0.000 

Subscribed  900.000 

Paid  up      500,000 

Resen-oFmid       100,000 

The  Rate  of  Interest  allowed  ou  Deposits  has  been 
this  day  reduced  to  2  per  Cent,  at  Call  and  2^ 
per  Cent,  at  seven  and  fourteen  days'  notice.  Money 
received  for  fixed  periods  at  special  rates.  The 
Company  discounts  approved  bank  and  mercantile 
acceptances  and  grants  loans  on  negotiable  se- 
curities. P.  NEWCOMB,  Manager. 
Oct.  9.  1914. 

NATIONAL     DISCOUNT 
COMPANY,    LIMITED. 

Subscribed  Capital        £4,233.325 

Paid-up  Capital 846,665 

Reserve  Fund 505,000 

NOTICE  IS  HEREBY  GIVEU  that  the  Kates  of 
Interest  allowed  for  money  on  Deposit  are  reduced  as 
follows  :— 

To  2  per  Cent,  per  annum  at  call. 

To  2i  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  discounted.  Money  re- 
ceived on  Deposit  at  Call  and  short  notice,  and  interest 
allowed  at  the  current  market  rates;  and  for  longer 
periods  upon  specially  agreed  terms.  Loans  granted 
upoQ  negotiable  securities. 
No.  35  CornhiU,  E.O.,  Ocj^9,  1914. 

THE  UNION    OP   LONDON 
AND  SMITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of 
INTEREST  allowed  on  DEPOSITS  at  the  Head  Office 
and  Metropolitan  Branches,  repayable  ou  seven  days' 
notice,  will  be  Two  per  Cent,  per  annum  from  this 
date  untU  further  notice,  which  will  be  given  by 
advertisement  only. 

H.  H.  HART,  Manager  (Tomi  and  Foreign). 
L.  E.  THOMAS,  Manager  (Country). 
No.  2  Princes  Street,  E.G.  : 
Oct.  9, 1914^ 


B 


RITISH    LIN.EN   BANK 

(London  Office). 
NOnCE  IS  HEREBY  GIVEN    that  the   Rate    of 
luierest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  2  per  Cent,  until  farther  notice. 

JAMES  LITTLE,  Manager. 
Threadneedle  Street,  London,  E.G. : 
Oct.  9, 1914. 

LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  Office,  170  Fenchurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repa.vable 
at  seven  days'  notice  is  this  day  reduced  to  2  per 
Cent,  per  annum. 

H.  H.  HAMBLING, 
Oct.  9, 1914. General  Manager. 

ANK      OF      SCOTLAND 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Bate  of 
Interest  allowed  on  Deposit  Accounts  will  be  2  per 
Cent,  until  further  notice  bv  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Bishopsgate,  E.C. : 
Oct.  9, 1914. 


B 


T 


HE  LONDON   JOINT   STOCK 

BANK.  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rat«  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  tliis  Bank  on  Deposits  subject  to  seven 
days'  notice  of  withdrawal  is  this  day  reduced  to  2 
per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS   HEREBY   GIVEN   that  the   Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
2  per  Cent,  until  further  notice  by  Advertisement. 
GEO.  S.  OOUTTS,  Manager. 
No.  62  Lombard  Street,  London,  E.C. : 
Oct.  9, 1914. 

npARR'S        BANK,        ^LIMITED'. 

NOTICE   IS   HEREBY   GIVEN   that  the   Rat*-  of 

Interest  allowed  by  this  Bank  at  the  Head  Office  and 

Metropolitan  Branches  on  Deposit  at  seven  days'  call 

is  2  per  Cent,  per  annum  until  further  notice. 

R.  W.  WH  ALLEY, 

Director  and  (general  Manager. 
Bartholomew  Lane,  E.C. : 
Oct.  9, 1914. 


N 


LONDON    COUNTY    AND 
WESTMINSTER  BANK  LIMITED. 

NOTICE  IS  HERKBY  GIVKN  that  at  tho  Head 
Office  and  Metropolitau  Branches  tho  Interest  allowed 
to  Depositors  is  this  day  re<iuced  to  tho  following 
Rates,  viz. : — 

On  Deposits  subject  to  seven  days'  notice  2  per 
Cent.,  and  on  Deposits  at  Call  IJ  per  Cent,  until 
further  notice. 

P.  J.  BARTHORPE, 

1  lead  Office  Manager. 
No.  41  Lothbur.v,  E.C. : 
Oct.  9, 1914.  ' 

ATIONAL    PROVINCIAL 

BANK   OF   ENGL.AND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  at  tho  Head  Office, 
Bishopsgate,  and  London  Branches,  is  this  day 
reduced  to  2  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

T    FSTALL  ^ 

d!  j.  h.  od'nniok,  i  ■'°'°''  Q™«rai 

P.  ELEY,  j      Managers. 

No.  15  Bishopsgate,  London,  E.G. : 
Oct.  9, 1914. 

T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  reduced  to  2  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
Oct.  9,  1914. 


T 


HE      LONDON      CITY 

MIDLAND    BANK,  LIMITED. 


AND 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  seven  days'  call  at  the 
Head  Office  and  London  Branches  will  be  2  per  Gent, 
until  further  notice. 

J.  M.  MADDERS, 
S.  B.  MURRAY, 
F.  HYDE. 
No.  5  Threadneedle  Street,  E.G. 
Oct.  9,1914. 


IS,    1 


Joint  General 


T 


HE    UNION    BANK    OF 

SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  2  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62  Cornhill,  E.G. : 
Oct.  9, 1914. 


T 


HE      CLYDESDALE     BANK, 

LIMITED  (Loni Ion  Office). 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
2  per  Cent,  per  annum  until  further  notice. 

JOHN  ORAGG,  Manager. 
30  Lombard  Street,  London,  E.G. : 
Oct.  9,1914. 


TV/TARTIN'S    BANK,    LIMITED- 

NOTICE   IS   HEREBY   GIVEN   that  the   Rate  of 

Interest  on  Deposits  with  the  Head  Office  of   this 

Bank   subject  to  seven  days'  notice    %vill  be    2  per 

Cent,  per  annum  from  this  date  imtil  further  notice. 

G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.C. : 
Oct.  9,1914. 


T 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Offi''e  and  Metropolitau  Branches  the  RATE  OF 
INTEREST  allowed  ou  DEPOSITS  Repayable  on 
SEVEN  DAYS'  NOTICE  is  this  day  reduced  to 
2  per  Cent,  per  annum. 

G.  A.  HARVEY,  1  Joint  General 
E.  D.  VAISEY,     ;     Managers. 


EOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  IS  EEKEBT:   given  that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  2  per  Cent,  until  further  notice. 

W.  WALLACE,  Manager. 
No.  3  Bishopsgate,  E.C. : 
Oct.  9,  1914. 


W 


ILLIAMS    DEACON'S 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  on  Deposits  at  seven 
days'  notice  at  this  Office  apd  Metropolitau  Branches 
will  be  2  per  Cent,  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAGHER, 


THE     NATIONAL     BANK    OF 
SCOTLAND,    LIMITED,     Incorporated     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office :  Nicholas  Lane,  Lombard  Street. 
NOTICE  IS  HERKBY  GIVEN  that  the  Race  of 
Interest  allowed  on  Deposits  at  this  Office  will  be  2  per 
Gent,  per  annum  for  money  at  seven  days'  notice. 

j.  FERGUSON,  Manager. 
Oct.  9,  1914. 


T 


HE    ANTOFAGASTA    (UHILI) 

AND    BOLIVIA    RAILWAY 
COMPANY,   LIMITED. 

NOTICE  I.^!  HKREHY  GIVEN  that  tho  Trans- 
fer Books  of  tho  Four-nnd-a-Half  per  Cent.. 
Five  per  Cent.,  and  Five  per  Cent.  (Bolivia) 
Debenture  Stocks  of  the  above  Company  will  lio 
Closed  from  the  17th  to  the  30th  inst.,  both  days 
inclusive,  for  payment  of  interest. 
By  Order. 

A.  W.   KOLDEN, 
Secretary. 
6th  October.  1914. 

EUSSIAN     SOUTH     EASTERN 
RAILWAY. 

IMPERIAL    RUSSIAN    GOVERNMENT 

GUARANTEED  FOUR-AND-A-HALF 

PER   CENT.  BONDS. 

ISSUE    OF    £3.096.300. 

NOTICF,  IS  HEREBY  GIVEN   that  the  Scrip 

Coupon  duo  14th  October.   1914.  will  bo  paid  on 

and    after    that    date    (Saturdays    excepted)    at 

British   Bank    for    Foreign    Trade,    Limited    48 

Bishopsgate,  E.C. 

The  Coupons  should  bn  left  threo  clear  days 
(excluding  Saturdays)  for  examination  previous 
to  payment. 

For  tho   Anglo-Russian   Trust,  Limited, 
GEORGE  A.  KEMP. 

Manager  and  Secretary. 
Head    OfBce— 

6  Austin    Friars.  London,  E.C. 
Branch  Office  in   Sootl.and— 

18   St.  Andrew  Square,    Edinburgh. 
Irish  Agency — 

Dame  House,  Dame  Street,  Dublin. 
Mfinchestor  Agencv — 
32*  Brown   Street. 
8th    October,    1914. 


THE   ROBERT  SIMPSON  COM- 
PANT,  LIMITED. 

PREFERENCE    SHARE    DIVIDEND    NOTICE. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend has  been  declared  upon  that  portion  of 
the  Capital  Stock  of  the  Company  consisting 
of  Preference  Shares,  being  a  Half-yearly  Divi- 
dend at  the  rate  of  6  per  cent,  per  annum 
upon  the  said  Preference  Shares,  and  that  the 
same  will  be  pa.vable  at  the  London  Joint  .Stock 
Bank,  Limited,  5  Princes  Street,  London,  E.G., 
England,  or,  at  the  option  of  tho  holder,  at 
the"  Office  of  tho  Union  Trust  Company,  Limited, 
Toronto,  Canada,  on  and  after  the  1st  day 
of  November,  1914,  to  shareholders  who  ap- 
peared on  the  Register  on  the  15th  day  of 
October. 

The  Transfer  Books  will  be  Closed  from  Octo- 
bi^r  16th   to  October  31st,  both  days  inclusive. 
W.  E.  DOUPE,   Secretary, 

Toronto, 
September    14th,    1914. 


THE  BRITISH  BUBMAH 
PETROLEUM  COMPANY,  LIMITED, 

ISSUE  OF  SECOND  MORTGAGE  DEBENTURE 
STOCK. 
NOTICE     IS      HEREBY     GIVEN     that     tho 
TRANSFER    BOOKS    of   the    above    Stock   will 
bo  closed  from  the  17th  October  to  the  31st  Octo- 
ber, 1914,  both  days    inclusive,   for  the   purpose 
of     the  preparation    of    the    Warrants    for    tho 
Interest   payable  on  the  1st  November,   1914. 
By   Order  of  the   Board, 

JOHN   PONSPORD, 

Secretary. 
Registered   Offices  : 
5  &    6  Queen   Street    Place, 
London,   E.G.. 
9th   October,    1914. 


R 


10    TINTO    COMPANY 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
SHARE  TRANSFER  BOOKS  of  the  Company 
will  be  closed  from  Saturday  the  10th  to 
Saturday,  the  31st  October,  both  days  inclu- 
sive, for  the  preparation  of  the  half-yearly 
Dividend  on  the  Preference  Shares,  which  will 
be  paid  on    the  2nd  November. 

Holders  of  Share  Warrants  to  Bearer  arc 
informed  that  thev  will  receive  pa^^nent  of  the 
said  Half-yearly  Dividend  on  Preference  Shares 
at  the  rate  of  Two  Shillings  and  Sixpence  per 
Share,  less  Income  Tax,  on  and  after  Monday, 
the  2nd  November,  1914,  on  presentation  of 
Preference  Share  Coupon  No.  35,  cither  at  the 
Company's  Office  in  London,  or  at  the  Societo 
Geni^rale,    Rue   de  Provence  56,  Paris. 

Coupons  for  payment  in  London  must  be  left 
four    clear    days    previously     for     examination, 
and  mav  be   deposited  forthwith. 
By   Order, 

J.   GORDON    MACLEOD. 

Secretary. 

Offices  of  the  Company : 
3    Lombard    Street.    London,    E.C 
9th   October,   1914. 


T 


EE  WM,L  PAPKR  MANU- 
FACTURERS, LIMITED. 
"  Preference  Registers  of  this  Comp.any 
wiil  be  Closed  from  the  17th  to  the  31st  Octo- 
her,  both  davs  inclusive,  for  the  payment  of 
the  Half-vearlv  Dividend  to  the  31st  August, 
1S14.  "   JOHN   T.  CHASNEY,     Secretary. 

125   High    Holborn,    W.C. 


THE     STATIST. 


[Octob'ei-  10,  1914. 
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miTCUtWt,  *•  Umkvd  ItrMt,  London,  e.a     PALMER,  HOWE  A  00.,  ManahMtw. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canadian  Newspaper  for  Investori," 
li  tka  mort  widely  read  and  lofluential  fluanclal  paper  In  the  Domlmon.    lu  artlalea  are  wrlMea  ky 
mn  who  know  Canadian  eonditioni  thorouirhJy,  and  Iti  (oreoarti  are  reliable. 

The  InTeetor  In  any  el.ee  o(  Coadien  •worlty,  and  thoK,  on  the  look-out  tor  ■»»"•'''"'*««'" 
In.eetm.DU  (or  ibelr  capital,  .houU  nnd,  ,U  colomn.  regularly  It  1.  an  ■"'«««"«'  ""'"V'-J" 
tk.  .noounoement.  o(  bank^  Bond  Uoul.e,  PlnancL.1  Ageuta,  Trun,  I>>an,  Ineorenw  and  R«l 
■itaM  Oo.iip.ui.i,  Milling  Kqulpment  4c,  and  all  adfertUemenU  deeiirned  to  reaeh  the  wealthy 
and  loflaenlial  cUaMM  all  over  tbe  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  fire  reUable  and  unblaeaed  adrloe  by  maU  on  any  matter  of  UiTeelinent  loUreet 

Iree  to  •nbeiiribere. 

Bend  9  penny  tiampt  for  «pe«l»ne«e  Copy. 

QREAT  BRITAIN  »nd  COLONIES  12i.  6d.  per  aumn, 

FHANCK  and  olher  EUROPEAN  CCiDNTRlES  16b.  6d.  p«r  kunm. 

BRITISH    OFFICE— 88    FLEET    STREET,    LONDON.    E.C. 

MBAD    OPPICB— TORONTO.     CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i   l-leet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


THE    STOCK    EXCHANGE. 

NOTIOB. 
Members  of  tbe  Stock  Bxcbasee  &re  not  Allowed  to 
advertUe  for  bofinen  purposes  or  to  Ibso*  olrcolan  to 
perMjDB  other  thau  tL«ir  owo  prlocipftU. 

Persons  who  adrerct^e  as  I^rolcera  or  Share  I>e«len 
are  NOT  Membera  of  tbe  Stoolc  Exchange  or  lo  any 
way  under  the  control  of  tbe  Coaunlttec 

Member*  laaoing  Contract  Note*  are  required  to  om 
lucb  a  form  as  will  provide  that  the  words  **  Membvr 
o!  tbe  Stock  Exehange,  I^ndon, "  shall  lounediatelj 
follow  the  siK^iature. 

A  LUt  of  Memben  of  the  Stock  Exchange  who  an 
Stock  and  Share  Broker*  may  be  eeen  at  tha  Bartholo- 
mew  Lane  entrance  to  the  Bank  of  England,  ac 
obtained  on  application  to 

EDWARD  SATTEFITHWAITK, 

Secretary  to  the  Committee  of  tha 
Stock  Exchange. 
Committee  Room,  Stock  Ext-Laiige.  London,  E.C. 


BALES  BY  AUCTION. 

Bv   Order  of    the    Directors    of  the 
WVSDSWOKTH.     WIMBLEDON     AND    Kl'SOM 

DISTRICT   OAS  COMPANY. 

New  Issue   of  £20.000    New    Ordinary    Stock  and 

i'^5.000  Four   per  Cent.  Del^nture  Stock. 

MESSRS.  A.  and  W.  RICHARDS 
will  SELL  the  aboie  by  AUCTION,  at 
till-  M;irt,  E.C.,  oo  Tuesday,  October  20th.  at 
twii  o'clock. 

I'lirticulars    ot    the    Auctioneers,    18    Finsbury 
Circus,    E.C. 


The  Liverpool  Courier 


AUSTRALIA 
ORIENT     LINE 

Under  Contract  to  carry  His  Majesty'a 

MaiU   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  an 

TASMANIA. 


'  Managers— F.  Green  &  Co.  and  Anderson,  Andertou 
'  &  Co.  For  passage  apply  to  the  latter  firm  at  &  Fen- 
j  church  ATenue,  B.C.,  or  to  the  Branch  Office,  28 
;  CookspurStnet.S.W. 


WHERE    COPIES   OF   THE 
!  "STATIST"    CAN    BE 

j  OBTAINED    ABROAD. 

INDIA. -D.  U.  TAlt.Vl'OKKVAL.i,  s'S-  i.  LO. 
Book.-cUers,  Boinb:\y. 

JAPAN.-Z.  P.  MARUYA  &  CO..  LTD,  11  to  IS 
Nihonbashi  Tori  Sanchoine,  Tokyo,  and  28  Beotcn 
Dori  Nichomo.  Yokohama :  Y.  OKURA,  Klhou- 
bashi,  Tokyo. 

EGYPT.  -  F.  DIEMBK,  Shephewd'a  BoUdlnse,  Cairo  : 
THE  ASGLO-AMBRIOAN  BOOKSELLING 
DEE'OT,  Port  Said. 

SOUTH  AFRICA. -CENTRAL  SEW.S  AGENCY, 
Johanuesburk'.  lUocmfontein,  aul  Durbau ; 
WILLIAM  DAWSON  4  SONS,  Capetown, 
Johannesburit  and  Durbau. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
Sydney,  Brisbane,  and  Perth :  C.  W.  BIGBY 
Adelaide. 

NEW  ZEALAND.-PHICTOR  4  CO,  Duneaiu: 
.■;.  i  W.  MACKaY,  Wellington. 
I  CANADA.-HAROLD  A.  WILSON  &  CO.,  LTD, 
36  King  Street  \Ve«t,  Toronto :  WILLIAM 
D.\W»ON  4  SONS,  Maunini!  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St 
C»tberlne  Street,  Montreal  :  SELLS,  LTD.  302 
Shaughneuy  BuUding«,  McOlU  Street,  MootlwL 

UNITED  STATES.-ISTKRNATIONAL  NEWSOO. 
8J-5  Duane  -Irret,  New  York;  BRBNTANO, 
Cor.  6th  Avenue  and  27th  Street,  New  York,  aihl 
1015  Penuty'.vaula  Avenue.  Washington,  D.C : 
SUBSCRIPTION  NEWS  lO,  Oak  l'ark,Culc»go; 
OLD  lORNER  BOOKSTORE,  27.9  BlomSeU 
Street,  Boston   Mass. 

FRANCE.— W.  tl.  SMITH,  Rue  de  Rivoll.  P»rl»: 
GALi'gSANI  LIBRARY.  224  Roe  de  Elvoli 
J-aris;  HACHETTK.  lU  Rue  Remnmor,  P»rii 
MO.^S.  BEALU  i  »"e  Ca.tou  St.  Paul.  Parii; 
and  at  oU  kloaki  on  the  Gran  Je  BoolevanU. 
'  HOLLAND.— J  11- 1"=  BCSSV,  ItuklnSO.  AnuKrdam: 
(JEBR.  SCHRODER.  Rokin  50.  Amsterdam:  f. 
NOORDUuPF,  C  Bolcriugejtraat,  Qronlngeo. 
'  SWITZERLAND.-ALBKBT  SCHMIDT,  Ba!» 
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Trustees   Executors   &   Securities 

INSURANCE   corporation,    Ltd. 

CA.PI'X'.a.X^.     £X,OSO,000. 

xc.-titornn. 

Trustee*  for  Debenture  Issues. 

Agents  for  Foreign,  Oolonml.  and  5[iinioip;il  r.nan^ 

Bonds  granted  to  Receivers  and 

Administrators. 

Le.ischolJ  imi  Sinking  Fuud  Policies  issani. 

Safe  Deposit  and  Hallsfor  Mccting« 
at  Winchester  House, 

Pamphtft  ten:  on  appliMlion  lo  Ihe  Secretari;  at  the  Head  Offlfr: 
Winchester  House,  Old  Broad  Street,  London,  E.C. 

LlTerpool  Branch  and  Safe  Deposit :  2  Exchange  Street  East. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL   INSURANCE,   LTD., 

16  &   17   Finsbury  Squaroi  E.0< 


THE  LONDON  AND  PROVINCIAL  ASSURANCE  COMPANY  LTD. 

All  Classes  of  Life  Assurance  Business  transacted. 

FUNDS    EXCEED £220,000 

CLAIMS  PAID 90,000 

"THE  PERFECTION  POLICY." 

The  most  attractive  Uonthlv  Branch  Policy  now  before  the  Public. 

Guaranteed  ilonthly  Bonuses. 

Apply  for  Prospectus  to  Head  Offices  : 

CLEVELAND    HOUSE,    CITY   ROAD,   LONDON,    E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd 

Chief  Offlee:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)  Exceeds  £3,380,000 
Funds  (1913)  Exceed  -        .        .       £10,000,000. 

lllled  with  the  National  Amalgamated  Approved  Society  lor  State  Insurano 

SUBSCRIPTION   TO   "THE   STATIST." 

TO   INCLUDE   ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Ye.ir,  £1  10    0  |  Half-Teak,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Vnioyi). 

One  Year,  £1  17    4  |  HalfYear,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 
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BRITISH     GENERAL 

INSURANCE    COMPANY,     LIMITED, 

UAN    UIVK    YOU 

boivie:  ad van^opa-ges 

Ib  couUL'iliou  witn  your  Insurances.  Ask  (or  i'urtloolkn. 

Head  Office— 66    CHEAPSIDE,    LONDON,    E.G. 


ABSTAINERS  AND  GENERAL  INSURANCE  COMPANY  LD. 

Head  Offlces:-BIRVllNUMAM. 

London  Office  :  ORAVBN  HOD.SE,  KINGSWAY,  W.C. 


iliIfe:    assurantce: 
Reduced   Rates  for  Abstainers. 

Personal    Accident,        Fire,        Burglary,        Plate    Glass. 


Provide  for  Death  Duties 

Whether  your  Estate  be  large  or  small,  it  will 
pay  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  by  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  the 
Leaflet  "Death  Duties  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and    instructive.      A   postcard   will   bring   it. 

The     STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 


Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    S3  King  William  Street.  E.G.. 

Dublin  :    59  Dawson  Street. 
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— ♦- — • 

LONDON,  SATURDAY,  OCTOBER  10,  1914. 


CONTENTS. 


JfOKEY     

.Stock  Exchange 

"iLondon    and    South-Westem 

Bailway  

National  Railways  of  Mexico 
:JNew  York  Central  RB.  Notes 
Canadian  Paciiic  Railway    . . . 
.Mining  Tones— 

BtSSO- ASIATIC   CORPORATION 

L.tKE    View    and      Okov.i. 

EXPLORATION      

TABULAR  APPENDIX — 

I.  Bank  Returns  and  Bullion 
IL  Foreign  Rates  of  Discount 

III.  Foreign  Exclianges    

IV.  Bankers'  Clearings     

V.  F'reights   

VI.  Wholesale  Commodities 
VIL  I'ramway  Traffic  Beccipts 
\III.  Bailway  Traffic  Receipts 

AP.E  THE  BANKS  LENDING 
FREELY? 

A5IBR1CAN  Complaints  op  the 

BANK  OP  ENGLAND       

THE  War  AND  THE  CLEARING 
HOUSES    

BEOPENIKQ  THE  STOCK  EX- 
CHANGE     

Last  JIonth's  trade     


RUSSIA'S  progress 

Australia  and  the  War 

Our  In-dex-Nusiber  op  prices 

Financial  Notes    

Ajierican  Topics — 

Illinois  Central  Railroad  

foreign  railway  results... 
insurance  Notes — 

Northern  Assurance  Co., 
Limited 

Caledonian  Insurauce  Com- 
pany     

Harrisons     and     crosfieuj, 

LDHTED   

The  Brewing  industry — lU. 
associated  Portland  Cement 

Manufacturers 

New  Issues 

cojimercial — 

Copper    

American  Cotton  

Lancashire  Cotton  Industry... 

(rerman  Iron  Trade 

Rio  TINTO 

reports — 

Illinois  Central  Railroad 

The  Denver  and  Bio  Grande 

RR.  Company  

Meetings 


Friday  Evening,  October  9,  1914. 
Bank  of  England  and  Deposit  Rates:— 


DATE3  FlXEO 

Oct.  9.  1914 

Sept.  17,  „ 

Sept.  a,  „ 
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5 
6 
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2 
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3| 

4 

5 

4i 

2i 
1* 
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Diseouat  Rates  :— 


Bank  BilU 
Trade  BUls 


DATS.    3UOSTE8.  4  Mouths,  6  Months. 
%  %  %  % 

3i  3i-J    3A-A        3|-J 

-  6  6-i  5-^ 


MONEY. 

The  response  of  the  City  to  the  issue  of  Treasury  bills 
on  Wednesday  of  this  week  was  even  more  satisfac- 
tory than  on  the  two  previous  occasions.  The  average 
rate  was  a  very  small  fraction  less  than  £3  9a'.  3^d. 
The  total  amount  offered,  as  our  readers  know,  was 
15  millions,  and  there  had  been  previous  issues  of 
six  months'  bills  each  of  15  millions  likewise.  Of  such 
previous  issues,  the  highest  rate  was  £3  15s.  6d. ;  the 
next  was  £3  13s.  6id.,  whereas  on  Wednesday  the 
charge,  as  said  above,  was  under  3 J  per  cent.  Con- 
sequently, the  average  of  45  millions  has  been  placed 
in  less  than  two  months  at  under  3J  per  cent.,  an  ex- 
ceedingly moderate  charge.  The  result  shows,  in  the 
first  place,  the  public  spirit  of  the  City  and  its  con 
fidence  in  the  eventual  success  of  the  Allies.  In  the 
second  place,  it  demonstrates  the  extraordinary  wealth 
of  this  country  which,  involved  in  one  of  the  most 
desperate  struggles  it  has  ever  had  to  face,  yet  finds 
all  the  money  needed  on  such  moderate  terms. 
Ijastly,  it  affords  proof  that  there  is  an  immense 
amount  of  money  lying  idle  which  can  be  used,  not 
only  for  the  war,  but  for  extending  trade  in  all 
directions. 

We  call  attention  elsewhere  to  the  magnitude  of  the 
"  Other  "  deposits  at  the  Bank  of  England,  and  we 
offer  an  explanation,  such  being  clearly  wanted,  inas- 
much as  the  Bank  of  England  pays  no  interest  on 
moneys  deposited  with  it.  It  is  clear  from  the  figures 
that  as  yet  enterprise  has  not  awakened,  that  there  is 
hesitation  on  the  part  of  many  people,  partly  because 
of  the  breakdown  of  the  foreign  exchanges;  partly 
because  of  the  cutting  off  of  both  Germany  and 
.\ustria-Hungary  from  the  great  commercial  States; 
and  partly  because  the  public  does  not  very  clearly 
see  how  certain  countries  can  be  enabled  to  consume 
upon  the  ordinary  scale.  They  are  waiting,  some  for 
the  result  of  the  long  drawn-out  battle  which  has 
been  raging  for  four  weeks  in  France;  others  because 
of  the  unfavourable  condition  of  South  America.  All 
this  hesitation  will,  no  doubt,  pass  away  after  a  while, 
for  money  is  becoming  exceedingly  cheap,  and  cheap 
money  always  leads  to  trade  activity. 

The  favourable  reception  of  the  tour  successive 
war  issues  just  made  affords  us  some  evidence  on 
which  to  base  an  estimate  of  the  probable  cost  of  the 
war.  Up  to  the  present  the  struggle  has  lasted  06 
days,  and  the  Government  has  borrowed  for  short 
terms  altogether  60  millions.  There  remains,  there- 
fore, of  the  Vote  on  Account,  40  millions.  In  other 
words,  before  Christmas  time  the  Government  will 
have  to  apply  to  Parliament  for  a  fresh  Vote.  It  does 
not,  of  course,  follow  that  the  60  millions  have  already 
been  expended. 

The  probability  is  high  that  the  cost  will  increase 
rather  than  diminish,  firstly,  because  we  have 
already  an  army  of  about  a  million  of  men,  and 
it  is  suggested  that  probably  before  the  spring  we 
shall  have  increased  the  force  to  a  mi'lion  and  a  half; 
secondly,  because  even  the  outlay  upon  the  million 
of  men  will  be  much  greater  when  they  become  suffi- 
ciently trained  to  go  to  the  Front;  and,  thirdlj',  because 
as  operations  extend  it  is  quite  possible  that  the 
expenditure  may  rise  also.  In  any  event,  it  seems 
reasonable  to  conclude  that  so  vast  a  struggle  must 
involve  us  in  an  expenditure  of  about  a  million  a 
day,  which  is  a  serious  matter  to  look  forward  to. 

And  yet  it  is  comparatively  a  small  affair.  For  the 
South  .African  war,  which  was  conducted,  of  course, 
at  an  immense  distance,  but  at  the  same  time  with 
very  small  forces,  added  230  millions  to  the  Debt. 


Moreover,  it  is  to  be  recollected  that  the  wealth  of  the 
country  is  such  that  we  can  bear  a  great  increase 
of  the  Debt  much  more  easily  now  than  we  could 
even  at  the  time  of  the  South  African  War.  The 
present  Government  since  it  came  into  ofi&ce  has 
reduced  the  Debt  by  over  100  millions.  The  outlay 
upon  the  war,  then,  need  not  cause  serious  anxiety. 
It  is  far  better  that  we  should  put  an  end  to  a 
militarism  which  has  been  the  disturber  of  the  peace 
for  so  long,  which  compelled  every  country  to  indulge 
in  bloated  armaments,  and  which  threatened  the 
independence  of  the  whole  of  the  European  communi- 
ties. We  shall  at  least,  when  the  war  is  over,  be 
able  to  reckon  upon  a  long  period  of  repose,  and 
during  that  time  our  wealth  will  once  more  augment 
at  a  very  rapid  rate. 

Meanwhile  money  is  becoming  exceedingly  easy 
in  the  City.  Good  authorities  are  complaining  that 
it  is  too  easy,  while  borrowers  are  asking,  When  will 
the  Bank  of  England  put  down  its  rate  of  discount? 
To  the  latter  question  we  would  answer  that  there  is 
no  hurry.  Five  per  cent,  is  not  an  oppressive  rate. 
It  enables  the  Bank  of  England  to  grow  stronger  and 
stronger,  while  it  is  very  improbable  that  a  reduction 
to  4  per  cent,  would  have  any  appreciable  effect 
upon  trade.  If  we  could  believe  that  a  reduction  by 
1  per  cent.,  or  even  by  2  per  cent.,  would  give  a 
great  stimulus  to  trade,  would  increase  employment, 
and  would  stimulate  enterprise,  we  should  readily 
favour  a  reduction  of  the  rate.  But  we  do  not  believe 
that  any  of  these  things  would  result  from  a  reduction. 


On  the  contraiy,  the  public  is  quiet  at  present 
for  reasons  quite  apart  from  the  action  of  nit  Bank 
of  England.  One  reason  is  the  gi'eat  battle  which 
has  long  been  raging  in  France,  and  which  is  not 
yet  decided.  If  the  Germans  were  compelled  to 
evacuate  France,  then,  indeed,  courage  would  revive; 
everybody  would  conclude  that  the  ultimate  success 
of  the  Allies  was  assured ;  and  all  persons  engaged  in 
business  would  look  round  for  the  best  means  of 
adding  to  their  own  wealth.  But  while  there  is  no 
decision,  while  fighting  goes  on,  and  yet  the  general 
public  is  quite  ignorant  of  the  actual  condition  of 
things,  there  is  not  much  likelihood  that  enterprise 
will  spring  up.  Moreover,  it  is  very  little  more  than 
two  months  since  the  war  broke  out.  It  is  a  very 
short  time  to  expect  people  to  recover  complete 
courage.  Especially  it  is  a  short  time  to 
anticipate  that  all  the  unsettlement  cf  the  ex- 
changes should  be  made  right,  and  thosa  w.'io 
are  unable  to  recover  debts  due  to  them  by  residents 
in  enemy  countries  should  be  able  to  act  as  n  they 
had  complete  control  of  their  whole  capital.  It  is 
only  gradually  that  all  the  difficulties  can  be  over- 
come. But  they  most  certainly  will  be  ovci-come  if 
the  public  retains  its  calmness  and  everybody  does 
his  duty. 

The  addition  last  week  of  £12,000,000  to  the 
"  other  "  deposits  was  followed  this  week  by  a  further 
increase  of  £9.360,000,  raising  the  total  to  the  record 
figure  of  £146,647.000,  which  compares  with 
£54,419,000  at  the  end  of  July.  Although  deposit 
rates  were  already  much  below  those  usually  current 
with  a  5  per  cent,  official  minimum,  tlie  matter  of  n 
reduction  was  considered  once  or  twice  this  week,  and 
on  Friday  the  banks  decided  to  lower  their  rates  hy 
^  per  cent.,  namely,  to  2  per  cent,  for  money  at 
notice.  The  discount  houses  immediately  made  n 
corresponding  reduction,  an^now  allow  2  per  cent,  for 
call  loans  and  2i  per  cent,  for  notice  money.  The 
actual  value  of  money  throughout  the  week  has  never 
been  better  than  U  per  cent,  over  the  night,  and  has 
sometimes  been  obtainable  at  2  per  cent,  for  a  week. 
Discount  rates  have  fluctuated  between  3J  and  3|  per 
cent.,  and  brokers  who  have  taken  tliree  months'  bills 
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at  3^  per  cent,  have  sometimes  been  able  to  re-dis- 
count them  at  a  profit.  After  tlie  issue  of  Treasurj- 
bills  the  market  was  not  quite  so  easy,  but  only  appa- 
rently, because  a  few  brokers  had  helped  themselves 
rather  freely  to  the  new  issue  of  Treasury  bills.  A 
fjreater  discrepancy  than  usual  was  observable  between 
tiie  estimates  of  the  rate  at  which  the  new  issue  of 
Treasury  bills  was  likely  to  go,  and  applications 
appear  to  have  been  sent  in  at  rates  ranging  from 
3^  per  cent,  up  to  3J  per  cent. 

DEPOSIT  RATES. 

The  joint-stock  banks  and  discount  houses  to-day 
made  a  further  reduction  in  deposit  rates.  The  banks 
will  now  allow  2  per  cent.  The  discount  houses'  rates 
are  2  per  cent,  and  2J  per  cent,  for  money  at  call  and 
at  short  notice  respectively.  For  recent  changes  in 
deposit  rates  we  would  refer  our  readers  to  the  tabular 
statement  on  a  preceding  page. 


BRITISH  TREASURY  BILLS. 

.Although  the  applications  received  on  Wednesday 
last  for  the  fourth  issue  of  £15,000,000  of  British 
Treasury  bills  put  out  since  the  commencement  of  the 
war  were  not  as  large  as  for  the  first  three  issues, 
they  nevertheless  were  applied  for  more  than  twice 
over.  The  average  rate  at  which  the  bills  were  disposed 
of  was  somewhat  higher  than  had  been  anticipated, 
and  at  £3  9s.  3.24d.  compares  with  a  rate  of 
£2  ISs.  G.55d.  for  the  last  issue  of  six  months'  bills 
made  three  weeks  previously.  Applicants  at 
£98  3s.  lid.  received  about  2  per  cent. ;  those  above 
in  full.  The  average  price  received  for  the  bills  was 
£96  10s.  8.76J.  Data  concerning  British  Treasury 
bills  now  in  issue  are  given  in  the  appended  state- 
ment :  — 


Sritish  Treasury  Sills. 


Date  of 
Maturity 

Nov.  29, 19U  . 
Dec.  20.  1914  . 
Jan.  14, 1915  . 
Feb.  22, 1915  . 
Feb.  28,1915  , 
Mar.  19, 1916  . 
Sept.  19, 1915  . 
Oct.  10, 1915  .. 


,  1,500,000 
,  1,000,000 
.  2,000,0  DO 
.  15,000,000 
.  15.000,000 
7,500  000 
7,500,000 
15,000,000 


3,922,000 
l,814,r00 
3.378,000 
42,115,003 
40,195,000 
24,561,C00 
22.487,000 
30,493,000 


May  25,  1914 
Jane  16, 1914 
Joly  9,  1914 
Aug.  19, 1914 
Aug.  26, 1914 
Sept.  16, 1914 
Sept.  16, 1914 
Oct.  7, 1914 


Z  10  10-56 

2    0  6-827 

2  10  731 

3  13  1-42 
3  15  6.09 

2  18  6-55 

3  8  3-58 
3    9  3-24 


7,100,000    Not  issued  by  public  tender. 
71,600,COO 


LIVERPOOL  CORPORATION  BILLS. 

In  response  to  tenders  on  Wednesday  for  £1,000,000 
of  Liverpool  Corporation  six  months'  bills 
last  week  referred  to,  applicants  at  £98  2s.  bd.  re- 
ceived about  47  per  cent. ;  above  in  full.  The  average 
price  realised  was  £98  3s.  6.57d.,  equal  to  an  average 
rate  of  discount  of  £3  12s.  10.86d.  The  renewal  was 
made  on  satisfactory  terms,  as  the  rate  obtained  com- 
pared with  3f  per  cent,  quoted  for  six  months'  bank 
bills  on  Monday. 

NEW  SOOTH  WALES  TREASURY  BILLS. 

On  Thursday  last  a  line  of  New  South  Wales 
Treasury  bills  was  placed  in  the  London  market.  The 
amount  disposed  of  was,  we  understand,  £1,000,000 
in  twelve  months'  bills,  dated  October  15,  1914.  The 
bills  were  sold  on  the  basis  of  a  rate  of  discount  of 
5J  per  cent.,  that  is  to  say  at  94f,  so  that  the  yield 
to  the  purchaser  is  somewhat  above  this  rate.  In 
November  last  year  the  New  South  Wales  Government 
issued  some  £2,500,000  of  Treasury  bills  in  London, 
and  these  fall  due  on  November  27.  The  general  im- 
pression is  that  some,  if  not  the  whole  of  the  bills 
shortly  falling  due,  may  be  paid  off  at  maturity. 


BANK  OF  ENGLAND. 

According  to  Thursday's  Bank  return  the  amount 
of  bullion  in  the  Bank  of  England,  the  reserve,  and 
the  ratio  of  reserve  to  liabilities,  are  all  stronger  than 


at  any  time  since  the  outbi-eak  of  war.  The  ratio  of 
reserve  to  liabilities,  which  was  over  40  per  cent,  at 
the  end  of  July,  and  fell  to  14.60  per  cent.,  has  now 
recovered  to  24.54  per  cent.  Gold  continues  to  flow 
in  freely,  or  at  any  rate  continues  to  accumulate  to 
the  credit  of  the  Bank  of  England.  The  amount  of 
foreign  gold  placed  to  the  credit  of  the  Bank  during 
tiie  week  was  £4,286,000,  against  which  £446,000 
went  into  the  country,  leaving  a  net  addition  to  the 
bullion  of  £3,840,000.  As  there  was  also  a  contrac- 
tion of  £146,000  in  the  note  cbculation  the  reserve 
is  nearly  £4,000,000  higher,  and  now  amounts  to 
£40,378,000,  which  compares  with  £9,967,000  early 
in  August.  The  market  had  the  benefit  not  only  of 
this  addition  to  the  reserve,  but  also  of  an  increase  of 
£3,239,000  in  the  Government  securities  and  of 
£4,392,000  through  a  decrease  in  the  public  deposits. 
Against  the  total  receipt  of  £12,288,000  the  market 
lost  less  than  £3,000,000  in  consequence  of  a  diminu- 
tion in  the  "  other"  securities,  from  which  it  would 
appear  that  the  maturities  of  pre-moratoriimi  bills  are 
now  overtaking  the  new  business  in  that  class  of  paper. 
The  balance  between  the  receipts  and  payments  was 
an  addition  of  £9,360,000  to  the  bankers'  balances  or 
"  other  "  deposits,  which  now  reach  the  record  figure 
of  £146.047.000. 

According  to  the  figures  published  by  the  Bank  of 
England  the  amount  of  gold  received  from  abroad 
during  September  was  returned  at  £8,642,000.  To 
what  extent  this  gold  was  not  taken  into  the  Bank  of 
England  but  was  placed  with  the  Bank's  agents 
abroad  may  be  gathered  by  a  comparison  of  this  huge 
total  with  the  figures  of  the  Board  of  Trade  returns 
for  September.  The  following  comparison  of  im- 
ports and  exports  of  gold  of  all  descriptions  during 
September  in  contrast  with  September  in  the  two  pre- 
vious years  will,  we  think,  be  found  interesting:  — 


Imports 
Exports 


3,589,334 
5,364,065 


4,780,940 
7,912,582 


790,417 
48,769 


MONEY  IN  NEW  YORK. 

Last  week  we  reported  an  improvement  in  the  finan- 
cial position  of  the  Associated  Banks  and  Trust  Com- 
panies of  New  York.  This  week  the  improvement 
has  been  greater.  A  reduction  of  £4,916,000  in 
the  loans  was  accompanied  by  a  falling  off  of 
£3,394,000  in  the  deposit  liabilities,  and  as  there  was 
a  considerable  increase  in  the  legal  tenders,  and  a 
small  addition  to  the  specie,  the  total  reserve  rose 
£1,814,000,  with  the  result  that  the  deficiency  has 
further  fallen  from  £6,142,000  to  £3,598,000— the 
smallest  deficiency  shown  since  the  commencement  of 
the  war.  Further  progress  has  been  made  during  the 
week  with  regard  to  the  negotiations  for  a  restoration 
of  the  exchange  market,  and  gold  has  been  placed 
more  freely  to  the  credit  of  the  Bank  of  England  in 
Ottawa. 


POSITION  IN  INDIA. 

The  financial  position  seems  to  be  improving  in  India 
as  it  is  elsewhere,  for  on  Wednesday  the  India 
Council  at  last  were  able  to  dispose  of  the  whole  of 
the  10  lacs  of  bills  and  transfers  offered.  The  rates 
were  the  same,  but  applicants  got  only  82  per  cent, 
of  the  amount  apphed  for,  and  they  subsequently  took 
some  special  telegraphic  transfers  at  a  higher  price. 
No  further  important  change  is  reported  as  to  the 
currency  position  in  India,  and  there  is  not  much 
alteration  in  the  reverse  exchange  movements — viz.  in 
the  sales  in  India  of  sterling  bills  upon  London.  The 
amount  sold  this  week  was  within  £10,000  of  last 
week's  sales,  and  consisted  of  £235,000  in  bills  and 
£110,000  in  transfers. 

The  following  are  the  minimum  Bates  of  Discount 
current  in  India :  — 

Bombay  ...  6  per  cent. (Aug.  20, '14)  I    Bengal  ,„  3  per  ocnt.(Aug.  7,  '14). 
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Particulars  of  the  tenders  received  and  the  allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
October  7,  are  : — 


I  TKLEanAPRic  Trambfirs, 

I  Rate.         Teudered.  A»xpccd. 


1,71,000      82    |l    3J5  10,00,000       8,29,003      82 

Offeree.  Tendered.  Accepted. 

Bg.  10,00,000         .„        R9. 12.03,000     ...      fU.  10,00,000 


Bite. 
*.    a. 

1    in...       2,06,000 

Ortnd  Total 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 

. Bill*. ,  ^Telegrapblo  Traaiten  — , 

Bb.       Averasre.  Mlnlmam,  Ha.      ATeratfe,    MlDtmuuj. 

OaloutU     ...       9,000       1/3-9J7       l/3if      ...  8.29.OQ0    1/3-968         1/3;; 

Bombay      ...       f,000       1/3937       lli\i      ...  —             —              — 

Uadras       ...  1,60,000       1/3-937       l/3(^     ...  —            —              — 

Later  in  the  day  a  special  sale  of  Es.  1,00,000 
in  telegraphic  transfers  on  Calcutta  was  made  at 
Is.  id.  per  rupee.  On  Thursday  a  further  special  saie 
of  Rs.  1,71,000  in  telegraphic  transfers  on  Calcutta 
was  made  at  Is.  id. 

From  April  1  to  Oct.  6  Inclusive  the  Council  have  granted  remittances 
for  Rs. 5,6 1. 54,861,  realising  £3,747,072.  Op  to  Oct.  7  ot  last  ananolal 
year  the  total  Uills  and  Transfers  sold  wa«  Rs.  16,7 1, 26, 932,  realUins 
£11,180  335.  The  total  sales  for  the  week  cnJed  Oct.  6  amounted  to 
Rs. 2,10,000,  realiMni;  £13,945.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  10  lacf. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 


Tenders 

Tenders 

Invited 

Received 

Accepted 

£ 

£ 

£ 

October        8       ... 

...    1,000,000 

345,000 

346,000 

1 

...    1,000,000 

355,000 

365.0C0 

September  24 

...    1,000,000 

346,000 

348,000 

,.       17       ... 

...    1,000,OCO 

335,C0O 

335,100 

..       10       ... 

...    1,000,000 

360,000 

360,000 

3       ... 

...    1,000,000 

474,000 

474,000 

SILVER. 

Busi.VEss  in  silver  remains  extremely  limited.  Sup- 
plies from  America  have  been  small,  and  the  demand 
has  been  divided  between  small  inquiries  for  India  and 
miscellaneous  coinage  orders.  The  market  has,  never- 
theless, shown  a  weak  tendency,  for  last  week's  fall 
of  ^d.  has  been  followed  this  week  by  a  further  reduc- 
tion in  the  price  of  spot  silver  of  ^d.,  the  quotation 
to-day  (Friday)  being  23frf.— the  lowest  price  since 
September  21. 

Oct.  2  3  6  6  7  8  9 

I^ndon    „    24<1.  235  24}         24  24  23^         23S 

Bxohange...    IISH        l/3ij       1/J(J        l/3t|       l/3|i        l/i'd    Ko advice 


TICKET  DAY.  PAY  DAY.  OONflOLa. 

Settlement /Wed.,  Aug.  28  l  »Thurs.,  Aug.  13  I  — 

Days.       I.  —  I     Thurs.,  Aug.  27  I  — 

•  Deferred  to  November  18  for  both  General  and  end-Augtist 

Consols  Settlements. 
July  30.  Bank  of  England  rate  to  4  per  cent. 
„    31.  Bank  of  England  rale  to  8  per  cent. 

Paris   Bourse  settlement   deferred   to   August  31. 
London   and   New   York   Stock   Exchanges   did   not 

open. 
General      securities      and       Consols      settlements 
deferred. 
Aug.     1.  Bank  of  England  rate  to  10  per  cent. 
,,      3.  Bank  Holiday  extended  to  August  6  inclusive. 
„      4.  War   declaration   Germany   and    England. 

German     Reichstag    autliorises    e.xtraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Times  of  August  10,  p.  5.) 
,,       6.  British  moratorium  of  month  to  September  4. 
„       7.  Banks   reopen  and   issue  of   £1  Government   (Trea- 
sury)  notea  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow    Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of     their    liabilities    on    deposit    and 
current  account. 
Bank  of  England  rate  to  6  per  cent. 
>,        8.  Bank  of    England   rate  to  5  per  cent. 
I,       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for   holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
„      19.  Issue  of  £15,000,000  six  months*  Treasury  bills. 


Aug.     20.  Continental  bank  rat,-  reduced. 
,,      26.  Issue  of  £15,000,000  six  month*"  Treasury  billj. 
,,       27.  Parliament  approves  Courts   (Emergency   Power.-') 
Act  providing  leniency  to  debtors. 
Sept.       1.  British    moratorium   extended   to  October  4. 
,,        4.  Further  deferment  of  .Stock  Exchange  Settlements; 

Consols  and  General  to  October  14. 
,,        5.  Government  action  to  a.ssist  acceptors  of  bills. 
11.  Third  issue  of  £15,000,000  Treasury  bills. 

German    5    per    Cent.    Treasury   Bond    Five-year 
Loan.        £50,000,000    5  per   Cent.   Treasury 
Bonds     (five    years).       Also     an     unstated 
amount    of    5    per    Cent.     Ten-year    Bonds. 
(Telegram,     September     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
,,       14    Stock  Exchange  Committee  confirms  resolutions  : — 
"  That    no    member      shall    do    a    bargain    or 
negotiate   a   purchase   or  sale   at  a   less   price 
than  the  lower  of  the  prices  quoted  in  a  list 
of  800  to  900  securities."     (I'irfc  daily  papers 
of   September   15.) 
,,       21.  Reopening  of  Australian  Stock  Exchanges. 
,,       23.   New  York  City  Loan  oversubscribed. 
,,       30.   Proclamation    of     extension     of     moratorium     -to 
November    4,     gave     as     to     rents,     retail 
traders'  debts,   and  modifications  as  to  bills 
of  exchange. 
[On    September    24    the    extension    of    moratorium    was    an- 
nounced.] 
Oct.     2.  Stock  Exchange  regulations  modified  as  to  defaulters. 
Consols   and    general    scttlemerits    of     mid- 
August  account  further  deferred  to  Novem- 
ber 18. 
3.  Stock  Exchange  in  London  prohibits  transactions  in 
securities  classed  in  the  American  market  at 
less  than  the  parity  of  New  Y'ork  prices  of 
.luly    30 — the    restriction    not    applying    to 
bonds. 
9.   Deferment  of  Government  decision  re  British  South 
Africa   25   years'   charter,    due    for   revision 
October    29,    1914.        .Modification    can    be 
during  next  10  years. 

The  Stock  Exchange  announcement  of  this  week 
respecting  the  fixing  of  a  minimum  jirice  in  respect 
of  American  securities,  bonds  excepted,  has  been  the 
only  item  of  interest  directly  concerning  the  Stock 
Exchange  during  the  week.  The  prohibition  of  deal- 
ing at  prices  less  than  the  i)arity  of  quotations  in  New 
York  on  July  30  puts  a  stop  to  any  idea  of  selling 
American  Railway  or  Anaconda  and  Utah  Copper 
shares  at  the  present  range  of  prices,  where  in  the 
schedule  of  American  securities  Canadian  Pacifies. 
Readings,  and  Pennsylvanias  are  the  only  shares  at 
prices  permitting  of  transactions. 


LONDON   AND   SOUTH-WESTERN 
RAILWAY. 

A   NOVEL    ISSUE. 

Fob  an  English  railway  company  the  forthcoming 
issue  of  the  London  and  South-Western  Railway  may 
truly  be  described  as  of  a  novel  character.  So  far  as 
our  memory  goes,  no  issue  of  the  kind  has  ever  been 
made  by  any  British  railway  company  in  the  past. 
That  the  directors  of  the  Company  have  deemed  it  wise 
to  departi  from  the  usual  procedure  of  issuing  per- 
manent stock  must  not  be  regarded  as  due  to  the 
existing  state  of  the  Money  market  and  the  difficulty 
that  exists  at  the  present  time  in  raising  new  capital. 
Indeed,  as  long  ago  as  1912  the  directoi-s  asked  in 
their  Bill  for  powers  to  make  such  an  issue.  The  new 
capital  is  in  the  form  of  Five  per  Cent.  Redeemable 
Preference  stock,  and  the  sum  now  being  raised  is 
£1 ,000,000  of  a  total  authorised  amount  of  JEl.oOO,000. 
The  slock  is  to  be  offered  at  the  price  of  ili'j,  and  is 
iedeemal)le  at  par  10  years  hence,  or  in  five  years' 
time  at  the  option  of  the  Company.  It  will  rank  after 
the  existing  Guaranteed  and  Preference  stocks.  For 
I'.'Kl  Ihe  balance  thus  available  was  as  much  as 
iSlM.OiX).  .\pplications  from  South-Western  stock- 
h.olders  are  to  receive  preferential  consideration. 

The  reason  for  the  adoption  of  such  an  unusual 
fcim  of  issue  is  attributable  to  the  nature  of  the  work 
for  which  the  new  money  is  to  be  employed.  Having 
suffered  somewhat  keenly  from  the  competition  of 
tramwavs  and  motor  omnibuses  in  the  London  aren 
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and  having  seen  to  what  a  great  extent  the  Brighton 
Eailway  has  regained  lost  traffic  through  the  adoption 
of  electric  traction  on  its  London  lines,  the  directors 
of  the  London  and  South- Western  decided  to  electrify 
certain  sections  of  their  suburban  system.  In  dealing 
with  the  question  the  directors  naturally  had  to  take 
into  account  the  method  by  which  the  cost  of  such 
work  would  be  met,  and  tlio  decision  was  come  to  that 
it  would  not  be  right  for  the  whole  cost  of  the  work  to 
be  charged  against  capital.  It  was  realised  that  to 
sonic  extent  the  adoption  of  electric  traction  is  in 
reality  an  alteration  in  the  method  of  working,  one 
kind  "of  'traction  merely  being  superseded  by  another. 
Therefore,  it  was  decided  that  only  the  cost  of  the 
power  house,  sub-stations,  and  the  third  rail  should 
be  charged  against  capital  account,  and  that  other 
items,  such  as  the  alteration  of  the  rolling-stock  and 
structures,  the  bonding  of  rails,  and  the  various  other 
expenses  should  not  be  a  permanent  charge  upon  the 
revenue  of  the  Company.  A  sinking  fund  is,  there- 
fore, to  be  set  up  to  provide  for  the  repayment  of  the 
stock.  ^Yhen  the  proposal  to  raise  money  in  this 
form  was  first  mooted  it  was  believed  the  stock  wovdd 
have  a  currency  of  20  or  30  years.  The  fact  that  the 
issue  will,  however,  be  redeemed  in  10  years  indicates 
the  assurance  felt  by  the  directors  that  largely  in- 
creased net  receipts  will  accrue  from  the  new  method 
of  traction  to  warrant  the  placing  of  stock  of  shorter 
currency.  The  issue,  so  long  as  it  is  quoted  under 
par,  constitutes  a  trustee  investment,  and  would  cer- 
tainly appear  to  be  one  of  the  cheapest  in  the  market. 
It  will  be  interesting  to  see  what  effect  an  issue  of 
the  kind,  giving  so  high  a  return,  will  have  upon 
existing  home  railway  stocks  already  in  the  trustee 
list. 

Doubtless  in  fixing  the  terms  as  a  5  per  cent,  issue 
virtually  at  par,  and  a  trustee  investment  at  that,  the 
directors  very  carefully  considered  the  position,  but 
we  take  leave  to  think  that  they  have  made  a  sacrifice. 
But  surely  when  it  is  considered  that  the  stock  comes 
within  the  scope  of  trustee  investments  and,  indeed, 
affords  a  yield  to  the  investor  appreciably  above  the 
average  of  trustee  securities,  the  circumstances  seem 
scarcely  to  have  been  taken  into  adequate  account  by 
the  directors  and  their  advisers.  A  city  banking  house 
with  participants  has  taken  the  whole  issue  firm,  and 
will  offer  to  the  public  on  Monday  next  only  £400,000 
of  the  issue.  We  note  that  applicants  must  be  pre- 
pared to  pay  without  delay  for  the  new  stock,  £5  per 
cent,  being  payable  on  application  and  the  balance 
on  acceptance. 

NEW  YORK  CENTRAL  RR.  NOTES. 

DuEiNG  the  week  £1,000,000  of  One-Year  Sterling 
Notes  have  been  offered  in  the  London  market  by 
Messrs.  Morgan,  Grenfell  and  Co.,  on  behalf  of  the 
New  York  Central  and  Hudson  Eiver  Railroad.  The 
new  Notes  form  part  of  a  total  of  $40,000,000,  or 
£8,000,000,  of  Six  and  Twelve  months'  notes,  to 
which  we  briefly  referred  last  week.  The  Sterling 
Notes  have  been  offered  for  sale  at  £93  10s.  per  £100 
Note — that  is  to  say,  on  a  discount  basis  of  6|  per 
cent.,  thus  giving  a  return  to  the  purchaser  of  ap- 
proximately 7  per  cent.  The  principal  amount  of  the 
Notes  is  payable  at  maturity  in  London  in  sterling, 
or,  at  the  option  of  the  holder,  in  New  York  at 
the  rate  of  $4.90  per  £1.  Applications  for  the  Notes 
should  be  accompanied  by  the  payment  of  5  per  cent. 
of  the  amount  applied  for.  the  balance  being  payable 
on  October  ].5.  The  offer  is  attractive,  both  from  the 
merits  of  the  issue  and  from  the  effect  it  may  have 
upon  the  exchange  situation.  Inasmuch  as  holders 
have  the  option  of  payment  at  maturity  either  in 
English  or  in  American  currency,  a  more  normal  rate 
of  exchange  would  give  them  a  small  bonus.  The  New 
Y'ork  Central  ranks  among  the  foremost  of  American 
railways,  and  the  security  of  the  new  Notes  is  un- 
doubted. 


CANADIAN    PACIFIC    RAILWAY. 

The  shareholders  at  the  annual  meeting  on  Wednes- 
day last  authorised  an  increase  of  $75,000,000  in  the 
Ordinary  stock  of  the  Company.  No  portion  of  the 
new  stocE  is,  however,  to  be  issued  until  shareholders 
have  given  sanction  at  a  special  meeting.  After  refer- 
ring to  the  results  of  the  past  year,  the  Chairman, 
Sir  Thomas  Shaughnessy,  stated  how  impossible  it  is 
in  present  circumstances  to  forecast  the  business 
situation.  He  pointed  out,  however,  that  although  the 
crops  of  Canada  are  from  15  per  cent,  to  20  per  cent, 
less  than  those  of  1913,  a  much  larger  return  will 
accrue  to  farmers  owing  to  higher  prices.  Their  pur- 
chasing power  will  be  improved  and  west-bound  traffic 
stimulated.  No  extension  work  is  being  undertaken,  all 
construction  having  been  practically  completed,  and 
no  new  expenditures  of  any  consequence  will  be 
required  for  some  time.  The  Chairman,  in  referring 
to  the  financial  condition  of  the  Company,  indicated 
that  $50,000,000  of  securities  have  yet  to  be  issued 
in  connection  with  completed  railway  lines  and  rolling- 
stock,  the  money  so  far  having  been  advanced  from 
tlie  Treasury. 

NATIONAL  RAILWAYS  OF  MEXICO. 

The  directors  so  far  have  been  unable  to  provide  for 
the  interest  on  the  Company's  obligations  due 
October  1.  On  that  date  half-yearly  interest  coupons 
fell  due  on  tlie  Four  per  Cent.  General  Mortgage  of 
the  National  Railways  of  Mexico,  of  which 
$50,747,600  are  outstanding,  and  the  Four  per  Cent. 
Consolidated  Mortgage  of  the  old  National  Railroad 
of  Mexico.  Of  the  latter  security  the  amount  out- 
standing is  $24,740,000.  In  view  of  the  troublous 
period  through  which  Mexico  has  been  passing  of 
late,  the  directors  of  the  National  Eailways  Company 
have  been  compelled  to  meet  interest  obligations  in 
notes  secured  by  the  pledge  of  Mexican  Government 
Treasury  bonds  of  1913,  advanced  to  the  Company  at 
various  rates.  It  had  been  anticipated  by  the  board 
that  a  similar  procedure  would  be  followed  regarding 
the  interest  due  on  the  1st  inst.,  but  unfortunately 
the  directors  have  not  so  far  been  successful  in  induc- 
ing the  new  Government  to  pledge  collateral  against 
the  notes  they  had  proposed  to  issue  on  this  occasion. 
An  announcement  such  as  this  makes  the  bondholders 
more  anxious  than  ever  for  the  return  of  more  stable 
conditions  in  a  country  which  during  the  last  few 
years  has  passed  through  so  many  vicissitudes. 


Investors  in  gold  mines  should  appreciate  the  fact 
that  of  all  countries  producing  gold  some  62  per  cent, 
of  total  production  is  furnished  in  countries  of  the 
British  Empire,  and  the  rest  by  countries  with  none  of 
whom  we  are  at  war.  Further,  they  have  to  recog- 
nise that  gold  getting  is  stimulated  by  the  desire  of  all 
countries,  including  especially  those  engaged  in  war, 
to  increase  supplies  of  the  royal  metal.  Except  Russia, 
none  of  the  countries  producing  gold  are  in  the  zone  of 
the  sphere  of  conflict,  and  conditions  of  working  are 
but  slightly  affected. 


THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 

LEGAL 'HoGENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1838. 

COmPOUNP  rate  of  Bonus  for  last  20  years, 


£1   IBs,  per  cent,  per  annum 
Head  Office  ...     10  FLEET  STREET,  E.G. 


CItT  Offlee 


.     158  LEADENHALL  STREET,  E.C. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHULDERS         NO  AGENTS.        NO  COHHISSION. 
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Navy  Mixture 
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Mild  and  Medium  5  d.  per  oz. 

al*  per  41b.  Tin.) 

White  Label    -    4id.  per  oz. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

a  I  VINO 
VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Business  in  mining  securities  during  the  week 
appears  to  have  been  on  a  smaller  scale  than  imme- 
diately previously,  and  there  has  been  scarcely  any 
feature  calling,'  for  notice.  Nominally  Tinto  shares, 
despite  the  passing  of  the  dividend,  are  at  about  the 
same  quotation.  Small  declines  have  occurred  here 
and  there  in  Rand  descriptions,  and  the  firmest  depart- 
ments appear  to  he  for  Russian  mining  shares  and 
base-metal  descriptions,  where,  however,  unimportant 
changes  have  occurred. 


RUSSO-ASIATIC  CORPORATION. 

This  Company  in  the  spring  of  1913  made  an 
announcement  that  it  had  secured  sole  options  over 
(1)  an  extensive  mineralised  area  in  the  Altai  region 
of  West  Siberia,  containing  groups  of  mines,  includ- 
ing the  now  fairly  well  known  Ridder  mine,  subse- 
quently dealt  with  in  detail ;  (2)  also  a  coal  proposition 
approximately  350  miles  distant  to  the  north-west; 
and  (3)  a  mining  concession  of  some  8,000    square 


miles    in    Eastern    Siberia,    a    few     miles    west    of 
Nerchinsk. 

It  may  be  recalled  that  the  Russo-Asiatic  Corpora- 
tion in  its  old  and  new  forms  had  attained  a  reputa- 
tion consequent  on  bringing  to  success  the  Kyshtim 
copper  mines,  which  in  1913 — some  five  years  after 
formation — attained  a  production  of  just  upon  8,000 
tons  of  copper,  containing  valuable  gold  contents. 

Directly  after  it  secured  the  new  concessions  the 
Corporation  started  testing  and  development  work  on 
its  Ekibastus  coal  property  and  the  Ridder  mine,  and 
also  a  little  on  its  Kadainsky  mine  in  the  Nerchinsk 
region.  The  Ekibastus  coalfield  calls  for  a  brief 
reference.  It  lies  about  70  miles  west  of  the  Irtish 
River,  and  is  connected  therewith  by  a  standard-gauge, 
fully-equipped  railway  belonging  to  the  Corporation. 
The  principal  seams  of  coal,  we  understand,  aggregate 
about  240  feet  thickuess.  Of  the  seams  referred  to, 
three  of  about  7  feet  thickness  each  are  now  being 
worked.  There  are  other  seams  beyond.  The  coal 
is  of  coking  nature.  The  coal  concession  covers  an 
area  of  some  200  square  miles,  and  the  Corporation 
has  the  right  to  work  the  coal  in  perpetuity  free  of 
royalty. 

.\t  the  moment  interest  chiefly  centres  in  the 
series  of  boreholes  sunk  at  the  Ridder  property.  This 
old  mine  is  one  of  five  others  that  were  worked  and 
abandoned  about  15  years  ago.  Of  such  mines  the 
Ridder  alone  to  1900  had  extracted  some  1,400.000 
tons  of  ore  down  to  the  bottom  of  the  zone  that  had  been 
oxidised.  The  Ridder  mine  is  situate  on  the  side  of  a 
hill,  and  the  upper  workings  in  oxidised  ore  were  of 
such  extent  that  a  large  open-quarry-like  system  of 
working  was  effected,  and  then,  in  like  manner  to  the 
celebrated  Tinto  mine,  shafts  were  sunk.  The  work 
was  continued  in  depth  from  the  shafts  by  a  series 
of  levels,  and  the  6th  level  is  about  155  feet  down 
from  the  collar  of  the  main  shaft  on  the  dip  of  the 
lode.  On  resumption  of  operations  in  1913  a  liiu- 
of  bores  was  decided  upon  to  ascertain  the  nature  of 
lode  continuity.  The  bores  were  designed  to  intersect 
the  lode  at  a  distance  of  about  200  feet  on  the  dip 
below  the  bottom  of  the  old  workings.  The  positions 
of  No.  1  series  of  bores  and  the  old  works  were 
illustrated  with  plans  and  a  sketch  of  the  hill  in  The 
St.vtist  of  February  2L,  1914. 

This  line  of  first  bores  gave  some  remarkable 
showings.  Later  on  it  was  decided  to  sink  a  second 
line  of  bores,  so  as  to  intersect  lode  at  about  150  feet 
below  the  horizon  where  lode  was  intersected  in 
No.  1  bores.  Last  week  we  gave  some  calculations, 
which  we  then  explained,  and  which  showed  that  for  a 
distance  of  025  feet  on  the  line  of  the  No.  1  bores 
jiroof  had  been  afforded  as  to  widths  and  values,  and 
tliat  from  like  proofs  afforded  as  to  two  only  of  the 
second  series  of  bores,  for  a  distance  approximately 
north  and  south  of  but  125  feet  on  the  strike  of  the 
lodes,  a  total  of  1.000,000  tons  of  solid  sulphide  ore 
and  1,100,000  tons  of  concentrating  ore  is  reasonably 
estimated  as  assured.  There  is  also  further  formation 
of  great  width  that  contains  gold,  which  though  it  may 
be  treated  is  taken  as  of  no  account  in  our  calcula- 
tions. The  gold  ore,  however,  may  be  a  valuable 
addition,  having  royal  metal  contents  equal  to  more 
than  the  average  contents  of  the  Rand.  Vide  p.  109 
in  The  Statist,  January  17,  1914. 

On  the  widths  and  values  the  1.000.000  tons 
solid  ore  at,  say,  £15  10s.  per  ton  equals  £15.500.000, 
and  1.100,000  tons  of  concentrating  ore  at  £5  lOj. 
average  value  £6,050.000.  Together  the  gross  value 
of  the  contents  works  out  at  £21,550,000,  and  on  the 
most  ultra-conservative  estimate  the  total  2,100,000 
tons  of  ore  have  a  profit  value  of  £6,650,000  in  case 
treatment  is  as  efficient  as  is  expected.  Values  are 
based  on  present  prices  of  base  metals,  including  bene- 
fit of  import  duty,  and  gold  and  silver  are  taken  at 
£4  and  2.s-.  per  ounce  respectively. 

There  were  sufficiently  good  indications  quite  at 
the  beginning  of  1014  of  the  very  high  values  indicated 


October  10,  1914.] 


THE     STATIST. 


49 


in  the  Kidder  area,  and  on  the  steady  augmentation 
of  evidences  through  the  continuous  boring  tests  that 
were  being  effected  the  price  of  the  £i  shares  of  the 
Company  was  steadily  carried  up  until  about  May  last 
just  £10  per  share  was  touched.  This  represented, 
say,  £3,000,000  market  valuation  of  the  £300,000 
capital.  Though  parties  entitled  to  receive  20  per 
cent,  of  profit  results  have,  beyond  such  £300,000 
capital,  contributed  their  quota  of  £60,000,  the  capital 
is  kept  at  £300,000. 

Political  events  since  have  been  of  such  discomfort 
that  we  witnessed  a  reaction  daring  the  recent  dibdcle 
to  about  £4  per  share,  and  the  present  market  quota- 
tion is  in  the  region  of  4 J  only.  It  has  to  be  recog- 
nised that  the  nature  of  the  ore  is  a  very  complex 
one.  and,  were  there  full  assurance  that  there  would 
be  no  difficulties  in  securing  an  efficient  method  of  ore 
treatment,  even  the  price  of  £10  per  share  would  not 
overdiscount  the  speculative  chances  of  the  Bidder 
proving  to  be  one  of  the  richest  mineralised  properties 
known,  a  reason  for  its  extreme  i-ichness  being  that, 
together  with  the  base  metals — copper,  lead,  and  zinc 
— there  is  a  valuable  addition  of  gold  and  silver  con- 
tents.  irrespective  of  further  easily  worked  ore  con- 
taining generally  some  46s.  value  of  gold  per  ton  of 
ore  that  could  be  won  by  cyanicling. 

It  is  a  very  striking  fact  that  deposits  many  feet 
thick  of  what  is  termed  solid  sulphide  ore  represents 
approximately  half  metal  and  half  rock,  and  beyond 
there  is  comparatively  low-grade  concentrating  ore ; 
and.  further,  the  gold-bearing  hornstone  we  take  no 
account  of. 

Having  made  the  discoveries  of  the  existence  in 
depth  of  pay  ore  below  the  oxidised  zone  to  the  line 
of  the  second  series  of  bores,  steps  were  promptly 
taken  to  put  up  plant  of  testing  character  for  con- 
centration of  ore. 

In  the  spring  of  1914  the  old  workings  were 
dewatered  down  to  the  bottom  of  the  6th  level,  and 
development  operations  resumed  in  that  region  that 
had  been  partly  worked  disclosed  good  widths  of  both 
high-grade  and  concentrating  ore.  At  the  beginning 
of  June  last  a  first  consignment  of  maciiinery  was 
received  at  the  mine,  to  be  placed  on  previously  con- 
structed foundations.  By  the  beginning  of  July  the 
testing  concentration  mill  was  reported  as  complete, 
and  in  August  a  start  was  effected.  It  is  to  be  noted 
the  first  unit  of  the  mill  is  onlv  one  for  efiecting 
concentration  and  preparing  ore  for  smelting. 

We  may  now  refer  to  a  very  important  point.  For 
dealing  with  ore  of  such  character  smelting  is  necess- 
ary, and  to  effect  smelting  fuel  is  essential.  For  each 
ton  of  metal  smelted  it  is  reckoned  that  not  less  than 
five  tons  of  coal  w'ill  be  required,  also  flux.  It  is 
therefore  necessary,  before  there  be  any  idea  of  smelt- 
ing, to  come  to  a  decision  as  to  where  smelting  opera- 
tions should  be  effected.  Which  is  best  of  three 
courses — to  (1)  build  the  furnaces  and  smelters  at 
the  mine,  or  (2)  at  a  midway  point  in  the  direction 
towards  where  coal  is  found,  or  (.3)  in  the  inimediale 
vicinity  of  the  coal  ?  We  understand  that  the  decision 
has  been  come  to  to  extract  and  handpick  the  solid  ore. 
crush  and  concentrate  it  as  well  as  the  low  grade  bv 
the  usual  water  process,  bag  the  concentrates,  then 
deliver  them  at  the  waterway  and  transport  by  barges, 
which  will,  with  the  current,  go  down  the  river 
Irtish  some  270  miles,  and  deliver  the  material  to  the 
landing  stage,  there  to  be  mechanically  loaded  into 
trucks  and  conveyed  by  the  railway  that  extends  for 
70  miles  from  the  river  to  the  Ekibastus  coal  mine. 
There  will  be  far  less  quantity  of  material  to  be  cari-ied 
from  the  mine,  down  the  river  with  the  water  flow 
northward,  and  with  the  railway  facilities  to  the  coal 
property,  than  the  coal,  &c.,  that  would  have  to  be 
carried  from  the  coalfield,  against  the  stream,  to  the 
mine. 

Further,  locating  the  smelting  plant  at  the  coal 
mine  offers  the  advantages  of  fluxes  being  found  in 
the  region,  and  also  high-class  silica  deposits  requisite 
for  retorts,  so  largelv  used  in  connection  with  smelt- 


ing. Fire-brick  material  and  magnesite  also  exist  in 
the  coal  region.  In  short,  the  procedure  is  to  be  the 
erection  of  first  and  subsequent  units  of  plant  at  the 
mineral  mine  for  effecting  concentration.  The  initial 
plant  already  referred  to  is  of  the  same  pattern  as 
of  other  units  that  will  be  further  added.  Then  in 
respect  of  smelting,  all  operations  wiU  be  effected  at 
the  coal  property.  The  Company  will  have  the  bene- 
fit of  most  up-to-date  experience,  secured  in  Broken 
Hill,  America,  and  other  quarters  where  ore  of  like 
complicated  character  has  for  some  years  past  been 
treated  for  separation  by  wet  concentration  of  the 
light  from  the  heavier  metals.  It  is  the  separation  of 
the  metals  that  is  the  important  point ;  and  this  point 
appears  solved  as  the  outcome  of  the  discoveries  of 
the  last  eight  or  ten  years.  The  smelting  procedure 
presents  no  difficulties. 

We  have  made  reference  above  to  the  plans  and 
sketch  which  appeared  in  The  Statist  of  February 
21,  1914.  but  much  has  happened  since  that  date, 
first  as  to  the  No.  1  series  of  bores,  and  next  as  to 
the  showings  in  the  No.  2  series  of  bores.  We  sug- 
gest to  our  readers  tliat  they  should  refer 'to  our  plans 
showing  the  position  of  the  old  workings  and  the  posi- 
tion of  the  No.  1  line  of  bores,  and  then  they  will 
understand  from  the  diagrams  we  now  give  the  signifi- 
cance of  the  showings,  fu'st  of  the  No.  1  bores,  and, 
secondly,  of  the  No.  2  series  of  bores.  We  have 
sought  in  the  pi'esent  series  of  plans  to  give  an  indica- 
tion of  the  widths  of  the  solid  sulphide,  virtually  half 
metal  and  half  rock,  and  of  the  concentrating  ore, 
which,  though  of  lower  grade,  is  of  good  payable 
value.  There  exists  beyond  these  two  classes  of  ore 
that  will  pay  to  deal  with  a  large  amount  of  horn- 
stone  formation,  which,  as  we  have  stated,  contains 
gold.  In  general  the  hornstone  formation  is  indicated 
bv  the  round  rings,  the  concentrating  ore  by  the  shaded 
portions,  the  solid  sulphide  ore  by  the  black  portions : 
and  those  portions  left  white,  so  far  as  they  have  been 
explored,  appear  to  be  of  unpayable  chai'acter.  These 
remarks  refer  to  the  large  diagram.  The  detail  so  far 
as  ascertained  of  the  No.  1  and  No.  2  bores  is  set  out 
below :  — 

Ridder  Bores  from  North  Kio  South  D. 


Bores  Width 

125  feet        Solid 
aoart  Feet 

K  1     Bore  starred  Aug. 


Assays  — 

Silver  Copper    Lead 
Oz.  %  % 

:avs  vet  received 


Gl. 
2. 

255 
.Bore  started  Sept. 

9.8         8.f          1.3          n.O         31.9 
struck  ore  September  30  at  447  feet. 
No  as«a.Ys  yet  received. 

15  10 

0 

El. 
2. 

21 
39 

4.6        10.2          1.7         19J 
No  asisays  yet  received. 

38.4 

16  10 

0 

A  I. 

2. 

23 
38 

17  2 
7.6 

7.8 
8.7 

2.0         19.1 
1.9         19.1 

29.2 
34.3 

17    0 
16    0 

0 
0 

B  I.. 
2. 

63 
30 

5.6 
82 

7.9 
15.8 

1.3  18  7 

1.4  19.2 

33.1 
32.6 

14  15 
16    0 

0 

0 

CI. 
2.. 

113 
26 

9.0       12.5         1.3         17.9 
No  assavs  vet  received. 

33.4 

16    0 

0 

I)  1...  18  7.b  8.0  1.2  Zl.a  A5.8  lb  18    0 

In  the  smaller,  second  diagram  is  shown  a  cross- 
section,  looking  at  the  ore  body  sideways.  It  shows 
how,  al  a  considerable  depth  below  the  old  workings, 
lode  formation  was  intersected,  first  by  the  No.  1. 
and  next  in  the  No.  2  series  of  bores.  In  this  cross- 
section  plan  we  have  not  endeavoured  to  show  all  the 
ore  body  or  its  nature,  but  mainly  the  widths  of  the 
solid  sulphide  ore.  It  will  be  noticed  the  ore  forma- 
tions have  a  flat  dip. 

(See  ne.1'/  ■page  jor  Diagrams.) 


GRAND  TRUNK 


A       AND        Xj^ 


TRAVEL  BY 


50 


THE     STATIST. 


[October  10,  1914. 


BIDDER  BORES 


1st    line 
DIPSS" 


I  £5 

tSl  £3 
mi3. 


RECION     \  r -r        or 


MINEflALISeiD 


SI5.I0  - 


HORNSTONE. 


ly  .9^'' 


0^^ 


o 


2nd    line 

DIP  63° 


U 


■  S.17     SOLID      I 


CQ 


£1518 


SOLID     ORE 

D/SSCMINATCD     ORE. 


I  ^7^/77777.        HICH   CRADC 
lOOOO        LOW    CRUDE 


€6 


«.I6 


|cl6 


200' 


SCALE 


The  character  of  the  mine  is  such  that  llie  deposits, 
we  beheve,  are  of  licher  character  than  of  any  other 
mine  in  respect  of  the  combined  values  of  the  base 
metals,  gold  and  silver.  Another  property  in  British 
Burnia  has  recently  come  into  prominence  where  very 


valuable  and  wide  ore  bodies  of  similar  character  as 
to  the  Kidder  base-metal  contents  have  been  found. 
The  difference  between  the  Burma  and  the  Ridder 
deposits  lies  in  the  gold  values  met  with  in  the  latter. 
The  small  diagram  referred  to  appears  on  opposite  page 
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LAKE    VIEW    AND    OROYA 
EXPLORATION. 

The  Lake  View  Company  of  old  has  now  blossomed 
into  an  important  mine-owning,  share-holding,  and 
finance  Company,  its  interests  being  chiefly  spread 
over  gold  and  base-metal  mines  in  Australia,  Burma, 
and  the  two  Americas.  The  issued  capital  is  £360,913, 
in  10s.  shares.  For  the  year  to  June  30,  1914,  the 
annual  report,  just  issued  discloses  that  a  total  working 
profit  of  £80,257  was  earned,  made  up  as  to  £53,264 
from  interest  and  dividends  received,  £2,454  profit 
from  re-treatment  of  old  Lake  View  mine  tailings,  and 
£24,638  profit  earned  by  operating  the  Queen  of  the 
Hills  mine  in  West  Australia,  owned  by  the  Company. 
In  1912-13  the  working  profit  shown  was  almost  the 
same  as  in  the  past  year.  A  considerably  larger  sum 
was  obtained  in  that  year  from  interest  and  dividends 
and  from  retreatment  of  tailings,  but  a  very  much  less 
profit  from  the  operation  of  the  Queen  of  the  Hills 
mine.  A  comparison  of  the  earnings  and  allocations 
of  the  last  three  years  since  formation  of  the  Company 
is  as  follows :  — 

PeriM 
^Tears  to  Jnne  3(K     Jane  9, 1911. 
1914  1913       to  Jnne  30. 1912 


Interest  and  diTidends 

...    53,264 

67,108 

21,769 

TalUngs  treatment  profit      ... 

...      2,454 

5.975 

7,481 

Qaeen  of  the  Hills  Mine  profit 

...    24.K? 

6,962 

— 

Total  workine  profit 

...    80.257 

80,045 

29,250 

OflBce  and  sundry  expenses    „. 

...      4,033 

3,27 

1,575 

Net  profit          

...    76.224 

76,772 

21,675' 

Brongbt  forward        

...     22.352 

21,675 

98,576 

98.447 

To  reserve        

...    40,000 

40,0C0 

58.576 

58.447 

Dividends  paid 

...    36,095 

36.095 

(10%) 

(10%) 

Carried  forward          

...    22,481 

22,352 

Earplns  liquid  assets 

...  £37,446 

£6,542 

£41.109 

*  Oarriei  forward. 

The  considerable  drop  in  the  interest  and  dividend 
receipts  in  the  past  year  is  explained  by  the  fact  that 
the  Yuanmi  mine,  in  which  the  Lake  View  has  a  large 
share  interest,  paid  only  5  per  cent,  dividend,  against 
12i  per  cent,  in  1912-13.  This  mine  was  shut  down 
from  June  to  August  this  year  owing  to  labour 
troubles.  But  it  will  be  seen  that  the  drop  in  revenue 
in  this  direction  was  more  than  made  up  by  the  better 
results  obtained  from  the  Queen  of  the  Hills  mine, 
where  during  the  year  1913-14  43.309  tons  of  oxidised 
ore  were  milled  for  a  working  profit  of  lis.  id.  per 
ton.  after  debiting  against  revenue  working,  develop- 
ment, and  equipment  expenditures.  The  yield  and 
working  costs  per  ton  are  not  stated,  but  the  ore 
reserves  at  end  of  June  1914  were  estimated  to  be 
51,246  tons  of  oxidised  ore  worth  34s.  4rf.,  and  29,000 
tons  of  sulphide  ore  at  32s.  %d.  per  ton.  Apparently 
the  immediate  outlook  for  this  little  mine  is  good. 


As  i-egards  distribution  of  profits,  it  will  be  noted 
that  a  very  cautious  policy  is  adopted.  In  respect  of 
both  the  last  two  years  the  10  per  cent,  annual  divi- 
dends have  absorbed  less  than  half  the  net  profit 
earned,  and  the  allocations  to  reserve  have  been  larger 
than  the  sums  distributed  in  dividends.  As  a  result 
the  Company's  financial  position  has  been 
strengthened,  so  that  its  contingent  liabilities — • 
£34,433 — for  calls  on  shares  are  more  than  covered  by 
the  surplus  liquid  assets.  Another  satisfactory  feature 
is  that,  contrai-y  to  the  usual  procedure  of  finance  and 
investment  companies,  the  Lake  View  adopts  the  com- 
mendable policy  of  not  reckoning  its  profits  on  share 
sales  as  ordinary  revenue.  Any  profit  made  is  put 
back  into  the  business,  as  shown  in  the  annual  pro- 
perty account,  and  in  this  way,  and  by  aid  of  the 
large  allocations  out  of  revenue  to  reserve,  the  value  of 
the  Company's  property,  including  shareholdings  and 
mines  owned,  has  annually  increased.  We  have  one 
criticism  to  make.  It  would  be  better  if  the  amount 
standing  to  credit  of  property  account  in  the  balance 
sheet  were  to  be  separated  into  two  items,  the  one 
representing  the  value  attached  to  mining  properties 
and  plant,  and  the  other  the  value  attached  to  shares 
and  securities  held. 

As  to  the  immediate  future,  the  outlook  is  for  re- 
duction in  the  receipts  from  dividends.  The  Yuanmi 
mine  having  been  shut  down  for  two  months  may  not 
be  able  to  repeat  its  last  year's  distribution  of  5  per 
cent.,  and  this  would  mean  a  loss  of  £8,000  to  the 
Lake  View.  Further,  in  the  past  year  the  Lake 
View's  dividend  revenue  included  £14,000  in  respect 
of  dividends  on  Ordinary  and  Preference  shares  in  the 
Zinc  Corporation.  On  September  17  a  circular  issued 
by  the  Zinc  Corporation  explained  that  owing  to  the 
war  the  directors  regretted  it  was  not  possible  to  earn 
dividends.  In  view  of  the  Lake  View's  strong  finan- 
cial position,  however,  and  of  the  very  liberal  alloca- 
tions to  reserve  in  the  last  two  years,  it  does  not 
follow  that  the  probable  reduction  in  dividend  revenue 
will  entail  reduction  in  the  Company's  annual  divi- 
dend. But  in  any  case  the  larger  portion  of  the 
reduction  in  dividend  receipts  will  be  a  temporary 
discomfort,  and  against  it  we  have  the  fact  that  at  the 
end  of  .July  price  of  Lake  View  10.9.  shares,  on  the 
basis  of  the  10  per  cent,  dividend,  give  a  satisfactory 
yield ;  and,  further,  the  market  valuation  put  on  the 
undert.aking  is  considerably  less  than  the  market  value 
of  its  principal  shareholdings,  w-ithout  reckoning  any- 
thing for  the  Queen  of  the  Hills  mine  or  for  the 
numerous  unquoted  shares  and  Debentures.  The 
potentialities  of  some  of  the  Company's  investments — • 
notably  of  the  100,000  shares  in  the  Burma  Corpora- 
tion— are  very  considerable,  and  it  may  be  confidently 
said  that  at  under  par  the  shares  are  undervalued. 


Planet-Arcturus. — The  June  quarterl}'  statement 
gives  the  ore  reserves  of  the  Arcturus,  Planet,  and 
Slate  mines,  combined,  as  335,413  tons  of  an  average 
assay  value  of  52s.  ?<d.  per  ton. 
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BAWK  OF  BWatiAWD.— VTeeklT  Account. 

Aa  Account  pareuaaQ  to  the  .\ct  'th  and  ^tb  Viotonik,  cap.  32,  for 

the  week  ended  Wednesday,  October  7, 1914. 

Issae  Separtmenti 

Nota*  Iiiaed £74.630.280       Ooverameut  Debt £11.016.100 

Other  Secoiltlea     7.434  900 

I  Qold  Oois  and  Ballloa 56180.280 


£74.630,280 
Banking    Department! 


£74.630.280 


ProprietorB'  OaplUl..,_...  £14.55i.000 

Rest 3.177.266 

Pabllo  Depoelte _    17.852.333 

Other  Deposlu  146646.763 

SeTeoKlajr  and  other  BIIU  14.080 

£182.243.447 


Qoveruintut  SMorltlae    ...  £27971.087 

Other  SeoarltlCT     _ 113  BM148 

Note.    _ 39.801-680 

Gold  and  BIWer  OolD    ..._        676.632 


Comparison  with  roar  Prevloas  "Wee 

[In  £'«  •terling— OO.OOO'a  omitted.] 

\La. 

Date, 

Oirca- 
lation. 

Oaah. 

Oeposlta.       1      Secaritiea,      !   „ 

Bank 
Bate. 

3  Utha' 
Bills. 

1814- 

Pabllc. 

Other.     Govt,    j  Other,    serve. 

% 

% 

Sept.    9 

-  16 

-  23 

-  30 
Oct.     7 

36.2 
34.8 
34.2 
35.0 
348 

47  6 
48.7 
51.8 
62.8 
56,7 

24  4 
18.6 
28,7 
22.2 
17.8 

131.0       25.7       117.0     30-7 
1350        25  7       1138     32.6 
125.3        257       110.7     359 
1373        24.7       1168     3B.4 
146,6       27,9       113.9     40.4 

6* 

31 
l\ 
1% 

• 

iognst  8, 1914- 

CTTBREIVC'S'   ICOTB    ZSSVB. — The  amoant  of  currency  notes 

issued  and  in  circulation  is  as  follows: — 

I.-Zasne  Aocoant. 

Noto9  Notes  Notes 


1914 
Total  to  Sept.    9 
Week  to     „    16 


£ 
30,295,135 
1,615.0  0 
l.X46,6C0 
1.797,160 
l,70?,26O 


Cancelled 

£ 

3,182.008 

1.3U.I96 

942,057 

1,110.539 

843060 


27,113.127 

27.416,931 
27.72  394 
28,408,605 
29,i72.795 


ZI.— Balance  Sheet,  October  7, 1914. 


Kotes  outstanding' 


other  Bankers        33' .500 

P.  0.  Saving  Bink 1.750  000 

T'liate.- S..vlng9  Banks      ...  1,000,000 

j  Cnrrency  Note  Heiemptton  A/c — 

I      Oo'd  Onin  and  Bullion       ...  S.rCO.OO^ 

Ooverument  Securities      ...  11,923.516 

Balance  at  Bank  oIBngland  9.267,749 

£29.272,795 


BVkXifOHr. — Tho   BulliOQ   movements  at  the  Bank  of    Kngland 
have  been  as  follows  ; — 

Arrivals.  Withdrawals. 


Oct.      1,  Thursday 

„       2,  Friday 

„        3,  Satarday  . 
5,  Uonday     . 

„       6,  Tuesday 


7,  Wednesday   j 


577,000  bars. 
29t,0L0  U.  S.  coin. 
500,000  liKlm.t 

20,000  bars. 

9,000  U.S  coin. 

774,or0  O.  S.  coin. 

1,514,000  U.  S.  coin. 

304,000  bars. 

526,000  U.  S.  coin. 

84,000  bars. 

59  000  French  coin 

62,000  bars. 

42,000  U.  8.  coin. 


Nil. 
Nil. 


500,000' 


Total  for  week  ...     4,786  000  500,000 

Net  aggregate    ...    [4,586,000  in/lux  for  week.] 

A.         n  TV,       A  (l,47fi00O  bars.  »  „., 

Oct,        8,  Thursday...  {    'jogooo  U.S.  ^^i,,       }  Nil. 

Q  n-^j.-  »     204,000  U.  S.  coin.    1  „., 

„        9,  Friday      ...  {      29.000  bars.  |         ^il. 

•  Currency  Not*.  He.lemption  Account, 
t  ReletFed  rn  account  of  [n>lia  Uold  Standard  Reserve. 


Odd  -From  Messrs.  Pixlev  &  Abf.i.l'9  Circular,  Oct.  8,  1914 
ThearrivaU  of  bur  Kold  ihia  »•<..  k  anioiuitcd  to  £55,1.00  and  bavc  iron"  to 
the  Bunk  of  En..iuii.i  SInrc  tlio  Ut  iar'..  the  Bank  ha«  m->lv.d  £1.966,000 
in  bar  Rold.  12  973  000  In  Unlicd  Sta-w  Kc.Id  coin  sn.l  eW.OOO  In  Prennh  odd 
coin.  Import-  Inr  W.ek  :  Prd/il.  t27.tOO  :  S.  Amerk-a,  £3.600  :  Ohin*.  £11.600  ; 
Bombav,  £12  £00.-T,  tal.  f  66  000.  Imports  f„r  Month  :  Jiiv».  £3fi,CC0:  O.S.A, 
£161.000:  S.  Amrrlcn,  C340C0O:  India,  £194,C0O  :  Australia,  £34,000. 


Oomparlaon  of  Bana  Betnrna 

Vrioes 

,  *,0. 

Baiu  of  HUKiauo  (In  £'sttcrllug, 
OO.OOO'a  omitted) : 

OlroulatLoo     „ _ 

PnbUo  Deposiu   

Private  Depoelta _... 

1904 

«28.7 

8.3 
4J.7 
18,0 
24.0 
27,7 
5?n 
37,9 

3% 
3% 
2{% 

26  15 
20  ?8 

4  83^ 

1(4 

881 

98  00 
•/26i 
29fl0 
-,5-74 
6U/6 

1911 

£29,2 
64 

460 

14.6 

283 

27,2 
51.91% 

37,9 

4% 

3i-H% 

<5  19 

2-.I51 
4  83-25 
1/4.', 

771 
94  35 

■fzh 

-/6-41 
62/li 

1B18 

C29.2 
10.4 
45.3 
13J 

32  9 
27.2 

48-84% 
37,9 

'^ 
4.H% 

25  26) 
20  49 
4  82  10 
1/4.". 

73J 

33  62 
.8) 
31(8 

.'6-26n 
71.10) 

1913 

«29,2 
6,0 
41.2 
14.5 
25.5 
24.9 
52-79% 
35,7 

5% 
4% 
41% 

16  I8( 
£0  45 
4  81-60 
Wi, 

87* 
■IZH 
313 
-/7-65 
59iU 

1814 

£343 
17,8 

146.6 
27-9 

115.9 

Reserve     

40.4 
£4-54% 

Bullion  (both  Departmentl) 

Uoney: 

66,7 
5% 

Bank  of  Pranw  Rata.. 

Rate  i  mouth<'  Bills  Lcaloa  ... 

KlohanKcs : 

5% 
3H% 

25  05 

New  York  60  days    

Bombay  ToleKraphlo  TrassfetS 
Prices  : 
OonnolB  2t  %  0»«h „... 

68t 
77  50 

Silver,  London  spot      ...oa. 

Wheat,  Qaieitt  average ....qr. 

Cotton,  Mid.  Cpland._ lb. 

Iron.  Sootoh  pig ton 

-mi 

371 

-5-30 
569 

rosEiCrV  BAirxs. 

[In  £'8  sterling— OOO's  omitted.] 


1  ^Note  (IfrTtlon.-,  I    -»   « 
Ad-     I  I  Above— or| other  ' 


•Jn  y  7.  '14  ...  52.119  12.047  64.166  8J10 
•Ju  y  15.  -14  ...  51.966  12.066  '  84.132  7.934 
July  23.  '14     ...    51,578     12.141      63.719      7,772 


94.054  -  2.389  34570 
90.517  :  +  1.016  32209 
88,740      +  2,479     31.993 


July  23.  13     ...    50.579     10.794      61.373      9.306        90.527  -  1.655     32.720 

J-ily  23.  '12     -    51.631     12.272      63.903      5.062  _     87.878  jf  3.024     30,477 

,- ■ Cash. ,1                     I  Circula-    I 

BEZiCZITM.       Uuld.         Silver.    I      Total.        Oiscounta.  tiou.       I  Oepoalta. 


July  23. 1914-  £10.485 
July  30, 1914 -.  10.466 
Aug-   6.1914-     10.977 


£2.763 

2.241 

633 


£13.228 
12.707 
11,610 


£26-155        £39-056       £3.462 
33-483  44.766    '      4369 

41.925  51.800    ,      6.263 


Ang.    7,1913-       9.453          2,770          12,223  27,835  39,460 

■i5?:_8. 1912 --       8.076          2,6_99_         10.775  25865  37,108 

Coin  and  i                   i    BaUnce  '  6ecuri  Circula 

Bullion.    Discount^.'    Abroad.  I      tits.  tion. 


DEITMABX.: 


July  31,  1914  ...  £4,352 
AiK.  31,  1914  ...  4,150 
Sept.  30.  1914    -.       4.043 


FSANCE. 


£588 


£8.693        £  47 
10.788  626 

11,742 


611  8.121  67 

630    '       7.739    I    _63 
(^cuU.-      Hui.lic     Private 

tiun.     '  1  lepueitfi.  DepoeltB* 


July  16, 1914-.  £163,707  £26407  £190,114  £  64,632  £241.787  £11.596  £37.161 
•'ulj  23. 1914-1  164,176  25,584  189.760,  61.643  238.476'  16.024,  37.719 
July  30.1914...     165,654    25.013       190,667      97.768    267.327;    15302        37.930 


July  31, 1913...     134,489    25,095      159,584      73-616    227073    15,523  |     28367 
Aug.     1, 1912...     131,467    32,071       163^538      51 649    209,587     11.632  '     28,877 
'      "        I  ,         "       .^Nole  Circ'l'tion.^i 

GER-      '/ (Jaah.  s)Loam  &{  i  Above— ot| 

jtt£i,trT,      Qold.    I  SOver.  i  Total.        Die-      Amount,  beneath  -I-  Depoaiu. 
*  I  I  counta.  il<%»l    max.  I 


Sept.  15.'14..-  £80.684  :  £2,348  £83  032  £238.967' C2O2.680 
■'=opt.23.'14...  83.791  <  1.435  85.2<l6  241.882  1996)1 
*:pt.30.'14..-     85.804  I     1.068      86.872      239.318    224.545 


HOZiZiAN'S. 


£124.713 
135  449 

117  538 

57.148  I    13.278  !    70.424        80673'    122.782'  -  12-339  I     36.173 
41834  •    15.407  '   57^41        92.708'    1136881  -  16958  I  ^.231 
Cash. ,        Dis-     ,      Ad-      I  Cueula- 1     De- 
Gold.      Silver.      Total,   i  counts-     vances.       tion.       poaita. 


Sept.  19,  1914 
«ei)t.  26.  1914 
Oct.     3,  1914 

-  £13.3C7     £479 

-  13.111       4C8 
--      13.029       337 

£13.786 
13519 
13.365 

£15032 
14.890 
15.579 

£11,063 
1    11-194 
1   10.964 

£36-761 
36  737 
37,781 

£2388 
2728 
2.148 

Oct     4.  1913 
Oct.     5,  1912 

-  12.360       630 

-  12.436  ;     643 

12.990 
12,979 

6.419 
7.700 

1     7316 
'     6.169 
Securi- 
ties. 

:    26.643 
.   26.179 
CircuK- 1 

Uon.     tl 

328 
369 

ZTAZ.T. 

Inland 
;    Cash.    ;    Bills. 

Foreign 
BilU. 

Ad- 
vances. 

lepsalia. 

Aug.  10,  "14  .. 
Aug.  20.  '14  .. 
Aug-  31.  '14  - 

£47.546    £30.457 
49.264      33.608 
49.637      35.070 

£3.110 

3.267 
2,817 

£7.248 
6.309 
6,167 

£8.180 
8.177 
8.221 

£83.473 
83.641 
84.601 

C9380 
12334 
^780 

Aug.  30.  "13  .-  49.025 
Aug.  31.  '12  ...  45.992 
M.  TOBX 


CB<.b 

I  Surplus 

'KeMTve. 


&TRXTSTS.    cuuntj.     Spe(-ie.  Ten  len.    Total,   i  Deposits.  | 

Sept.  19, '14  ...  £446360  ^64.100  £17.640    £81.740  I  £386.840  ;  £25-940  I l>ef.7.680 

Sept.28. '14  .- ,    445.342    65.154  17.982      83.136,   396360  i  27.452  ,1>I3.14S 

Oct.     3. '14 -.     440.426    65.850  19.100      81.950'   393  268'   27.7E0  Del  3398 


ID'ORV/'AT. 


391.881    66914      15.356      82.270      358.808  ;     8.970 

339395_64.782      16.491      81.273   _  368.406  ■     9.268 

Balance    K'r'gn  Gov.    Discounts  Cin-ula- 
Abroad.     Securities.  ,  &  Loans.  tion 


QtM. 


Sept.  15.  1914...'  £2-749 
Sept.  22.  1914-..  2-600 
Sept.  30,  1914- ..       2.402 


£1,658 
1.381 
1.492 


£496 
60S 
508 


£6.269 
6.600 
6.630 


Sept.  3(1.  1913...       2.441  1.807 

Sept.  30^1912-..  I     2.142  1.385 

_______      , Caali. 

RVS8ZA.      Qo|d_       Silver.  ,     Total. 


£7-377 
7-257 
7.454 


£1.247 
1-263 
1.061 


504             4.113  6.000  418 

618             3.651  5.522  279 

.  Notes  in  Loans  Si  cVcu-  TotsU 

Uewric.  Diic'ula. ,  lation.  DeposllK 


S.-pt.   5.'14...  £172.713  £6.711    £178.424      £8.261    £134.889 '-■251.738      £96  019 


Sept.  U.'14.. 
Sepi.21.'14.. 

178.949 
182.912 

5.506 
5.182 

184.455 
188  094 

7.142 
10932 

137.293 
135,145) 

?  65357 
259.067 

162.703 
U6i80 
Cueu- 
la Uon. 

95  713 
83  606 

Sept.21,'13-- 
Sopt.  2l,-12.. 

srAzw. 

163.961 
155.713 

'"oold. 

6.566 

7.241 

— Cash.— 

SUver. 

170.630 
16_^.»51_ 

Toial- 

7327 

_16  674^ 

Loans. 

40. 

£48.840 
49.196 
49-304 

98.653 
K».8U7 

Spanish 

4% 

107246 
90  476 

bepoaita. 

Sept  12.'14.. 
Sept  19.-14-. 
Sept.  26,14- 

£21.887 
21.905 
21.949 

£27.160 
27.310 
27.624 

£49.047 
49.215 
49.473 

£13.778 
13778 
,13.778 

£80.M0  1 
79,829 
79.432 

£22.545 
21.815 
23389 

8e?t.  27.'13.. 
Sept.  28.'12.. 

18.655 
17.172 

29.726 
29.972 

48381 
47.144 

40.328 
39.758 

13.778 
13.778 

75.916 
73.600 

16344 
18.117 

SVTEDBXr. 


*P».  12,14   ... 
S-pt.19,14   ... 
Sept  28  '14    ... 

£5.737 
6.739 
6.746 

£3,033 
2-650 
2.U40 

£707 
1.201 
1.201 

£8846 
8-501 
8.193 

£15-458 
15^390 
16354 

£3382 
3.481 
3880 

Sept.  27. -n  - 

S-pi.28.  '12    ... 

5.700 
5.412 

4.163 
5.214 

1364 
1315 

7  255 
6  791 
Ukscouuu  & 
Adiacoea. 

11.882 
12.004 
CucuU- 
ucn. 

2337 
2  587 

I.AKD. 

Uold. 

SUver. 

Tot*;. 

~  £9.185 
8.271 
8.442 

7370 
7.584 

posila. 

Sept  16.1914- 
hep'.  23. 1914... 
Sept  30  1914-. 

Sept  30.  1913-. 
Sept.  30.  1912.. 

£8-819 
8-866 
8.972 

6.809 
6,989 

£368 
405 
470 

1.161 
565 

£12.167 
11.701 
11.6«3 

£17606 

17-y7l 

17.783 

£3338 
3.487 
3J4S 

6653 
6347 

11672 
11.807 

1363 
1351 

October  10,  1914.] 
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•RQEMTIM*— OoH  in  Oaja  do  Con- 
version fnt  4«.  per  ppso^. 

1914— Aair.    5 £3fl.fOO.nro 

„     13  ...    443'a813 

„     18  ..    4».5n.8«6 

„     25  ".■.'".■■■.".' 44,32?,%8 

Sept.    7  ■„ 44,332,646 

1915-aept.    8 50.935.987 


BRAZIL— Oolil  In  Oaiia  de  Oon- 
versfto  (at  16d.  per  milreisV 

1914-Jiily    18  £11.135,592 

25    10.946.617 

.„»      I        10.45«.25S 

„       8    -J     10.374,281 

19i3^0eo.~31 .-     20  721,S20 

Feb.    12  (maxlmnrol    26.772.301 


II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Dito. 
Oct.    8.  1914 
Oct.    9, 1913 


Ptrla. 

Berlin. 

S-t 

6* 

4/ 

6j 

Amsterdam.    BrnsBelf. 

5it     '  '       5i        I 


6> 


a  iuff.  20,"  14.  <*  iuif.    1,  \i.      nK.ni?.20.'14.     rf  Ani?.  3. 14.    '  Aug.     1, '14 

root.  31,  •18.     ,  ^o':  iJ:  'll     *  Jane  CIS. -n.      i  Tct    IB.'U.    ;  Nov.    15, '12. 

Comparison  of  Blarfcet  Rates. 

:  -Sew    iforK.-, 

Prime        nail       

Paper.     Money.      dam.       Brniaeli- 
3;^*'^       2i%       31  If.  34% 

41—5  2  ^3  'ii 

5_5i  5  Olosel       01036.1 


Date.         Paris. 
Jaly   16. '14  2^-25% 
Jnly  23,  '14  2J-2J 
Jaly  30. 14      34 


Berlin. 

2S% 

2S 

4 


Oct     9,  13  I    31 


41 


5i-8 


XOTB.— New  Tort,  Oct.  S,  1914,  Prime  Paper,  61-7  %. 

in.— FOREIGN    EXCHANGES. 

Coarse  of  B  •  chang-e.  


London  o 

<_ 

Amsterdam 

...    Oheqnea 

Antwerp  „, 

...    3  months 

Berlin    

do. 

Berne 

■lo. 

Genoa     ..   . 

do, 

Lisbon  

do. 

MadriH     .... 

do. 

New  York-... 

..    Cheques 

.« 

...    Cables 

Paris  

...    Cheques 

.«    3  months 

do. 

Vienna 

do. 

45^30. 
g4  98Jc. 
.•54  97»e. 
(5    O'Jo, 
25f.  50c. 


Oct.  1.  14 
129.  05i. 
£6(.  02io. 


.?»  98c. 
§4  97c. 
26f.  20o. 
85f.  60c. 


Sept;.  24,  '14 

isa  o'js. 

26t.  02»o. 


46}p. 
§4  98c. 
S4  97c. 
itt.  37Jo. 
86t.  75c. 


25f.  28Jc. 
251.  55o. 

2431. 
24k.  520. 


Taralr*  Kates  of  Bxebange  on  JtonJoo.  ^o 


Oct.    8.14 

Sight 

sejpi. 

Amsterdam  ... 

Sight 

na  760. 

Berlin     

Sieht 

— . 

Antwerp    

Cheques 

26f.  60o 

Baenos  Ayres 

90  days 

"*,'',. 

Oalcntta     

Telegraph 

ls.3|-id. 

Constantinople 

Bank  3m. 

— 

Hamburg  

8  days 

— 

H»ng  Kong  ... 

Transfers 

Is.  9|d. 

Italy  

Sight 

Japan    

Transfers 

2s   03d. 

Madrid    

Sight 
Gold  prm. 
Sight 
90  days 

25n.  80     1 
22% 

D2d. 

Mexico   

Montevideo  ... 

Hew  York 

Sieht 

nom. 

60  days 

nom. 



Cables 

$4  97*c. 

Paris 

Cheques 

•2<it    07So 

gOdavs 

12!d. 

Petrograd 

3  months 

•115-    00 

Shanghai  

Transfers 

•29   3Ji 

Straits   

Transfers 

-2s.  3p,d, 

Valparaiso    ... 

gOdars 

7id 

Vienna   

Short 

Bar  Gold,  standard,  per  oz. 

77s.  9d. 

76s,  4d.       i 
27d.  nom.     ' 

Bar  Silver  (-925)  oz. 

Mexican  Dollars  oz. 

Oct.  1, '14 

96pi. 
•I2fi. 05io. 

•25(.  55o. 

•48H. 

•Is.  3||d. 


•1».  9jd. 
•E6lr,  70o. 
•2s.  OJ' 
•25n  72i 
1-8% 

E2d. 
nom. 
nom. 

«4  96ic, 
•2hf.  20c. 

um. 

•120I-.  00 
•2s-  3} ' 
»2a.3|id. 
•7Ji. 

773.  9d. 

768.  4d. 

•24  i. 

27d.  nom. 


Sent.  24.  "14 

96jpi. 
•12a.  07^0. 

•25r.  55c. 
•48J1 
•Is.  31^1. 


1-4% 

62id. 
notu. 
nom. 
«4  96o. 
•25f.  35o. 
1151. 
•115r  00 
•2a    33d 

2s.  sua. 

•7Jd. 
77».  9d. 


Oct.  9,  '13 
96;5-pi. 

Ija    lOJo. 

20m.  mot. 

26t  42o. 
47H3- 
U  4Ad. 


2s.  OH 
2Ro  75 
5  8% 

51Hd. 

$4  >i5,65o. 

84  81.61:. 

«4  fe.!")* 

25t    2853 

lR,\d 

94r.  00 

28  8J1. 

8a.  4\d. 

9jfi. 

24k  ll{b. 

77s-  9d. 

76s.  4d. 

28}1. 

£7d.  nom. 


*  Following  day's  ratel. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week.   ;  Amount,  ilno.or  0»c.«     1914  \gg-        Ino.  or  Dec.' 


BmHINaHAH.., 

Bristol 

DUBLO  

EtKBns    

LmCESTKR  

IjVERPOOL     ... 

maxchh.ster 
Newcastle  ... 
nottixgh.^m 


1.805.231- 

88=1.000 -<- 
3  634  500  + 

682  S?-";  - 

365  180  - 
3-589  585  -  1-952  088 
6  388  583-  2.640  018 
1.T81.800-   373.200 

405.784  -   8881'' 

701.743  -   113  832 


283  777 
48.000 

309  400 
70.997 
17.605 


60.889819! 
27  889-000' 
131  348  200 
19  850.730 
11-911.262 
179.081.047 
2,58-849-372 
48  088  850' 
14.485  458 
20.084  650 


e  % 

+  1.738  430l^-    2  9 
+     623.000+    2  2 

-  2.928  701  -    2  2 

-  718  700-   3  5 
+      3910721+    3  5 

-  4,080  7091-    2-2 
-24  351-076'-    8  7 

-  1.986.081  -    4-0 
+      882.340  +■  5  0 

-  1.140  302,-    5  4 


VI.— WHOLESALE      COMMODITIES.— .Approximate    Prioe* 

and  Position  »t  latest  (iat<-«-  for  whirh  staliftics  are  availahle  m 
t^imparienn  with  correepomlinK  (laf<«  in  previo'is  two  year«  :— 
OCT.  10. 


218 


..£80 -£84 
£48-£47 

2l,'6 

13/3 


11/3 

..  £2  2'6-£2  5 

2  1-2  6 

13-'6       ■" 


METALS,  MINERALS,  ftc 
IPoii — acotoh  pit.:  warrnm i.on 

—  Middlesbro'  warrants ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars —ton 

-    Si-nck.  Middlesbro'  ...... .tons 

Steel  Rails  ton 

Copper— Best  Selected ton 

—  stock, Buropc&ifioatjScpt.  tons 
Tin— Rngllsh  Ingots    ton 

—  Straits    ton 

TInpIates— Charcoal  I.O.  ...box 

Lead —Soft  Foreign    ton 

Spelter — Ord.  Foreign ton 

—  Silesian  Ordinary    ton 

quicksilver— (751b.)  bottle 

Aluminium  ton 

Antimony — Regulus ton 

Coal— Best  Lonilon  ton 

_  .-^fftim  ( best)  Newcastle    ...ton  I 

CHEMICALS,  OILS,  »e.      ' 
Nitrate  of  Soda— Chemical  cwt. 

Soda— Crystal?  ex  ship  ton 

Dves— Ooch..Teneriffe  Silver  ..lb. 
Indigo — Rentnil  good  to  fine  ...lb. 

Linseed  Oil— snot ton 

LInseed-Oct.-Nov 4101b. 

Olive  Oil    Spanish ton 

Palm  Oil— Lagos   ton 

Petpoleum— American  ...gallon 
Race  Oil -Refined   Bnglish,..ton 

Tallow— Brit.  Tnwn cwt. 

Turpentine  \mer.Spitit  cwt. 
Rape  Seed-Ownpre.  brown  4161b. 
Rubber- Para  spot  lb. 

—  F'ri.^  nlantation     -  lb. 

—  World's  St<ick,  .luly tons 

TEXTILES. 
Cotton— Mid.  tTpladd lb. 

—  Egyptian  good  fair lb. 

.—  Pemambuco,  fair    lb, 

—  Mid.  npl.  N.  York  ,..  lb. 

—  Stock.  Liyeroool,  Oct.  2  ...bales 

Plax— Petrogra.1  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair „...ton 

Jute — First  Marks  ton 

—  Red  SCO ton 

Sllh— Blue  Elephant  lb. 

^]ff-»n1 — Prt.  Philip  unwshd.av.  lb. 
Hides— ■EnelishOx,90lb.toyer  lb. 
Leather- Dressing  Hides    ...  lb. 

fOODSTUFFS.  &e. 
Wlieat— Vis.  sup.  U.S.  Oct.  5  bus.  I 52,3')1-000 

—  Red.  price.  N.  T.  60;b.    ..bushel    ••  H'^i',' 

—  (?(j2c;/(f,aver.  price  ..,4H0lh- qr.  i 37'! 

FIOUP— Lond.WhitesexMill  2801b.    36'8 

Barley— "iJ-.aver.price  4001b.  qr    29'1 

Hops— Snglish    cwt.' £3  5—25  5 

Oats— Oas.,  aver,  price  3121b.  qr.  ; 22  9 

Hay— Best   2,0161b-  load  I  35/0- SO'O 

Maize  -N.  T.CNewbu9h»ii  661b.  1  81tc. 

-I,a  Plate      4801b.  qr.  ' 23  0 

Potatoes -Keots  ton  , 65,'0— 70/0 


58'9 
60  04 
88  0, 

.    ..   £8  I   2910 

£717  6  j £710 

106.271 1  168.262 

£8  151 £610 

£5510-£58     £77-278 

34.594    28.819 

..£132— £133    £183 -£189 

£135  101... £185  15 

12'91    13'0 

£18  15  £20  12/6 -£20  15 
£20  17/6 

£21 

£7  5 

£83    £85 
£28-£30 


- 11/3 

£2  2/8—22  5 
..   1/10-2/0 

140 1 3/0-3/6 

.    £2510    223  15 

....    43'0    45/9 

....     £55  I  248-S49 

....  232  5  I  236 

....      ;7}  I -'84 

....£35  10i  £32 

....    28/0  I  35'0 

32/91  .- 30  4i 

,  ..    non.i  „ 48'9 

.      2/101  I  3/4 

2/n-2/2,  2/l» 


..11.021 

-/s-so 

....     -/7-25 

-1535 

nom 

....  814.700 

l.'.V"£23  15 

, 236 

234 

231  10 

11/3-11/6 
1/ri 

:  -/7}— /8 

.     2/0-2/6 


9,559 

-17-65 

-/9-80 

••?  71 

13-70C. 

411.030 

£35 

239  5 

£29  5 

£35 

£33 

;■.■.'.'.'. 'iV/3-11 6 

-;iU-i'n* 

-/7-7I 

1/4-1/8 


IilNDON—         1914 
Tows (Oct.      71 

MffrB0POLIT.«? 
OotrsTBT    


3  19.704936  -  5.181.364  767.807.932 


-31.713.835-   3-9 


[QOO's  omitted  fro' 

185.020-       90.138110.231.0281-  718.4141-  6-6 

18.030-           492         665362'+  1.765  f    0-3 

30.139   -         2,328!    1.052,322-  17,596 

233.189   -       93,458    11,938,712-  734.245-  5-8 


The  following  special  items  are  include  1  in  the  Londm  cUariugs  : 


[tlce — imports  since  Jan.  1  .  tons 

—  Deliveri^do tons 

—  Stock tons 

—  Price,  Bassein cwt. 

Bacon,  Irish    c\yt. 

Butter.  Danish cwt. 

Cocoa.  Grenada,  good  to  fine  cwt. 
CoiTee— imports  since  Jan.  1 

—  Home  consumption  do. 


22.102 

19645 

7.152 

...16/6-17/6 
....76/0-83/0 
.138/0-144/0 
....52  0-54 '0 

41-119 

tons    11.851 


—  Exports  do ...tons     19.418 

—  Stock tons    20327 

—  Price  Costa  Rica  gd  to  fine  cwt.     ...    73/0— 85'0 

Brazil  (Santoal cwt.     36'3 

Sugar — Tmpts.  since  Jan.  1  ton?  i 533-330 


....53.259008 

97i' 

313 

30'0 

29'9 

....89  9— £11 

17'10 

....77/6-87  6 

78c. 

24'0 

77'6 

9.618 

12.003 

5003 

....7/10*-8/3 
....70'0-79'0 
.132'0-184'0 
....67/0-68 '6 

32.503 

11.710 

, 18.283 

12.892 

84/0-  90'0 

51  6 

681-698 

649.148 

88.323 

10  9 

18  4( 

15  0 

..  230,757.598 
..  225.251  371 
41.582,675 


—  T'/lOl 
BS'lOJ 

—  80'iai 

29  10 

£8  7/8 

268.317 

26  12'8 

282  10-283  10 

-., 47.945 

V231 

2223  5-2328  7/6 
15/9 -16'0 
221 10-221 12/6 
t '7  5 -237  10 
227  7/e-''7 12/6 
£715-28 
£81  -''88 
236—237 
..  ..  21  8 
13/3 


11/5 

...£2  2/8-85  5 

l/9-2'3 

3/2-3/8 

23310 

60/8 

£55-856 

23510 

-19 

233 

35'0 

30/9 

49/9 

4/7i 

4'4 

7.318 


-/6-2Gn- 
.   -/9^n- 

-,6-57n. 
,  n  10^. 

437.100 


229  10 

£3915 

22515 

!;;!l6'6-10  9 
.  im  I'Oi 
...  -/6}— /7i 
1/3-1/8 


...32.953.000 

104*c. 

_    31'8 

302 

.  29/7 

.210  15- £12 


19  ( 


,.105'0-n5'0 

591c. 

!!..'.' 26/3-26/8 


—  Deliveriesdo  .„... tons   : 608.496 

_Stock.„ tons! 36.735 

—  Price,.Tava  96%  OITOoast  ...cwt.  | 18/0-18/6 

Tate's  No.  1  Cubes cwt.  1 33'6 

French  loaves,  SavVs  ..  ..cwt.  I  ..       nom. 

Tea— Imports  ...  (for  9  mths.)lb.  ! ...  235.485.576 
_  Home  consumption    do.    ...  lb.  |  ...  238.551.367 

—  Bxports      do.     ..,1b 41.280.172 

_  Stock.  Sept.  30  lb.     ...    90.759.000 

.—  Price,  Indian. Pek.Sone.  good  lb,  I  -'8A 

_  -Covinn,  Pek..  Sinn?  Ord.    ,.Ih.  '  .„ ^'85 

•  Quotations  are  latent  availahleT    Current  prices  not  oljtiiniWeiu  all  oases. 

ViL^fRAMWAY  AND  OM>J  I  BUS  TRAFFIC  RECEIPTS 

«ameo.  Or.    vVs.eaa  a  Miles.  +or-     Rcpts.  ,    +or-^  W>.  Aggr'St?;:  _+"'—''■ 

329^  I    T^  £  53.843  -     2.980  40     2.172.387  -    40,156 

25*+    1J£  20-995+     1,050  12          65,350  + 

......      £425  807+      8,024  7|    2.848,688  + 

30  ..,      £28.031+      2.441  91       253858  + 

31  +    H  £    8.633  +  29   «        343.002,+ 


.   .  ..    16  451 

9  859 

8764 

S/9-9'9 

74/0— SO'O 

-..13T0-132'0 

63  0  -65'0 

27104 

12  846 

13.682 

„ 12452 

...  85'0-102'6 

68'3 

578.426 

638313 

51034 

11'3 

20/9 

14a04 

235887.704 
.„  217.438319 

34.816-245 

99.717,000  1—  109,002,000 
-'8    .- -     -'"{ 

/aj  I -'Si 


1914.  I  £  I  +or-»  1914  [  6  1+ or -'I -1914  I  «  I  -e  or-' 
Jone  28  84.137-  4.269  Mar  6  5% 873  -  2,090' Aug.  7  60.735  -  l^-S'^O 
Jnlv  10  93.835!+  16.329  Jaoe  2  74.333  +  2.023  Sept.  4  213291-23289 
July  29,    102.328 +_  15,032  July    ll  97.383  +  22.527|Oct.    4     40.44^!  -  17,021 

1914agg.  1.323.914'+    55.015    '  515.58S  +  53.033 542,772-  17,233 

•  Compared  with  a  year  ago.  


v.— FREIGHTS.— Accordicg  to  Messrs.  Parrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 


HOMEWARDS.      1914  1913 

Alexandria  to  Lond.or  Hull    8/6  9,'6 

AustrailataD.E —  31/9 

Azoflto  L.H.A.R —  11/9 


jHomewards-M/if"i««i.  1914.     1913- 

D.3.  4.tl.  Ports  to  L.H.B. 
1     (cotton) —        32/S 

U.S.  to  O.K.  (gr.) 2/9       2/41 

Bomhaytopp d.w.20/9     16'6     S,0.  to  O.K.  (cit'onigr.l  II/3  — 

Bnrmah  o.c 30'0     26/3     I  OUTWARDS.  -Oaniiil  to 

Calcutta  to  pp d.w.25/0  d.w.22/0  Bom-    Col-    Port    River  St.  Vin- 

Danube  to  .\.R —      11/0     Year.      bay.    ombo.  Said.  Plate,   cent- 

Odewa  to  L.H.A.R -      10/0     1914...     9/6    9/9      7/9       12/0       7/6 

RPlate  to  O.K 19/3    13/6     1913 ...  12/8  12/3      9/0       20/6       9/6 


4nglo-Ajg.  ..,<3ct.       7  , 
Aackland4wk,Seiit.    25 
Braiil'nTract  M.  of  July 
Brisbane  Elec.  M.o'Sept. 

Bristol   Oct.        2 

Brit.  Colnm...  M.of  July 
Brit.  B.  Fed...  Sept.  4 
B.  A.  Lacroze  M.  of  Julv 
Calcutta  ,.,,Oct.  3 
Oape  Slectric  M.of  Aug. 
Carth.&  Herr  M.of  Sept. 
Cork  Electro  Oct.  1 
DublinDoite,i,Oct.  2 
Gearless 'Bus  Sept.  19 
Havana  Elec,  Sept.  27 
IgleofThanet  Oct.  3 
Kalsoorlie  ...  M.  of  June 
Laialtshire.  ,Oct.  1 
London  C.C  Sept.  30 
,,  (3en.0m,l.\ug.  1 
„  Onited ..  Sept.  18 
Madras  Elec,  Sept.  30 
Manila  Elec,  |  M.  of  Aug. 
Metropolitan., Sept.  18 
M.  E.  T.  'Bus  Sept.  19 
Mexico  Elec. .  j  M.  of  July 
NatSteam  Cr;M.  of  Sept, 
PottcriesElec.  Sept.  18 
Provincial  ,Oct.  3 
BangoonBlec.iM.  of  Sept, 
South  Met...  Sept.  13 
D.of  irtvidec,M.  olSept, 
ToikB.  W,  R  jOct.       4 


3,797 
57.024 
27,090 
19,859 


20^  . 
20  J' 
22}!  + 
142} 


2.441  9 

29  40 

8690,023-    65.920  111    „„,T,,„i.     71  ,„ 

£  53,575  -         705,  36    2,018.440,+    43-173 

£  43.327,-      1,894  111 

R  53  0^3;-    15,015  40 

£  14.936  +        183  211 

£    2,175+         831  9ll 

1,093-           57  40 

6,150+     2.356  40 

103  38 

1,570  39 

112  52 

162  61 

267  40 

348  26 

3.050  31 

1.133  38 

527  38 

10.500  81 

1,292  38 

3,672  38 


502 
$  49,949  - 
4   fi       600  - 
£    2.692  - 
3J  £    1.849- 
+      3  6  43.504  - 
...      £  71.6'.'5  + 
+    8J'£    5.572  - 
...     B  24  354  - 
...      S128.500  - 
+    3i£    8176- 
...     £    5.256- 
..      8628206  +    17-604 
+  63^6  19.346+      3,353    II 


£  Li 
£  2,!02  - 
£  4.119  - 
£  1.071  - 
£  25227- 
£    1.471  + 


403  38 

50  52 

935  111 

157  38 

2,643  10 

43  40 


►  Comoarea  with  a  year  ago. 


26.79315,+ 

27.459- 

21.145;- 

43.7381  + 

232.528!  + 

18.019  + 

2,075  431  - 

38.781- 

15.522- 

74.134!+ 

1149,8371  + 

1.982,031 1  + 

236.808  — 

5,17.349:  + 

1.097586,- 

345.052, -^       

336230,+  183  768 
4,163.751,+  282.P09 
205.830  +     74  543 
79.255  + 
102.701  + 
46,057  + 
42-045  + 
334,965- 
58,42ll  + 
II  Months 


1,967 
3.516 
957 
8887 
8575 

27.301 
3.189 
1,704 
7,893 

49661 

64394 
2,559 

33036 

932 

4.025 


433 
1,624 

421 
8,049 
9,336 

3U 
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THE     STATIST. 


[October  10,   1914. 


YIII -RAILWAY     RECEIPTS. 

ACCRECATE  iiCElPTS    17  HOME  RAILS.  31  WE6K8  TO  AUG.  2 

Mlleaee  Passenger  Freight  TOiai 

BterliDg 


CROSS  AND  MST   RECEIPTS  OF^AME^CAMJIAILWAyS 


[Iii£ ^„ „ 

OOO's  omilted.]  AJJg-  2 

aiedoulan    1.1498 

lasgow  i  S.-W.     ...'  471S 

real  Central  '  683J 

rest  Eastern i  1.2073 

rest  Northern    1.032 

t.  8.  &  W.  (Ireland)  1.130 

reat  Western     V,984l 

ano.  &  TorkBblre  ...  600t 

ondon  Si  N.-W 2.0344 

ondon  &  S.-W.      ... 
1.,  Brighton  &  S.O. 


■  31Wka  +or-«31Wk3  + 
£1,226  +      33  «1.768  - 


487 
1,5841 
1.376} 
1,753 


654 


ildland     -  . 

lortlj  British  

I  orth- Eastern      

lortb  London     

I.E.  4  Chatham  Rys 

:otai  lor  31  weeks  '14  18.126Ji 

rolal  lor  31  wrel..i  'ISt   17,9iei 

Istwk.toAuK.  2, '14  18.126J 

l,tirk.  to  Aug.  3. -13  17,9ISh 

lOME. 

Jarry     

Jrec.  &  Mer, 
Taledonlan    . 
>)mhrian      ...' 
Central  Lend. 
Mty  &  S.Lond. 

P'orneaa     ' 

Jlasg.  &  S.-W.{ 
it.  Central?  ...I 
3t.  Eastern  ...I 
3t.  N.  of  Scot.  ( 
3t.  Northern  t 
9t.  N.  (Ire.)  Oct. 
(}t.8.&W.(Ire.)0ct. 
Qt.  Western 

Highland  

Hall&Bamsley 
Lane.  &  York. 
Lond.  Si  N.-W. 
Lond.  4  S.-W. 
Lond.Brlghton 
Lond.  Electric 
Mary.  4  Car. 

Mersey  

Metropolitan 
Met.  District 

Midland     , 

Mld.Ot.W.(lr.)  Oct. 
N.  Britiah     ... 

N.  Eastern    ... 

N.  London    ... 
N.Staffordahlre 

Port  Talbot  ... 

Rhond.4Swan 

Khvmney      ... 

S.E.AChutham 

Tftff  Vale  

INDIAN. 

Assam  Bengal 

BengaliN.W. 

B'^ng.  Nagpur 

Bomb.  l'..,roda 

East  Indian 
Qt.llidiail>C 
MadrasAS.M 
Nliam'8  Guar. 


+  II 


+18 
+  3J 

+    i 


655-)- 
770-1- 
1.862  + 
1.605 -t- 
442- 
4.256-1- 
1,676  + 
4.217  -f 
2,061  - 
1,516  -I- 
2,878  + 
1,176  4- 
'   2,270  + 


619- 

2,112  - 

1,530  - 

2,302- 

460- 

4.701  + 

2,021  - 

5.150  - 

995- 

503  + 

6.289- 

1,843- 

4.219  - 

144- 

695  + 


,_.  31  Wks  +0 
58  t3.024  - 
23     1,174    - 


3  3,382 

17  3.907 

23  902 

12  8.956 

19  3.700 

.51  9.367 

7  3.056 

1  2.019 

124  8.167 

43  3.019 


+  2 
—  8B- 

+  26i    28.936+^336  34.314 
±4H     ■"■'""  '    '""" 
+261 


102 
116 
101 
12 
6 

84 

23 

83 

6       242    -       16 

6    2,994    +  _   7 

..-xMm-t-     JJDJ...J"-     814  63.280    -    478 

fsm  +  laol  34.th  +  3,7i4  es.oro  +s,m 

1,668-       19    1,121-      30;   2,779    -__49 

31   i,19S    +      M 

Total.    I     +or 

^£610,174  -       6,763 

8C.928  +  142 

3,024.000  -      25.000 

193872,+       2,300 

153.116  -       2  378 

82.703;-       6,243 

323.601-      16.834 

1,174,200  -      12.600 

3.449,600)  -     83-500 

3.382.200-       2.700 

316.6401+       7.230 

3.907,300-      10,000 

901.230',+       3.255 

1,2228201-      30,509 

8.958.000+    102-000 

346.8761+      12.237 

433-841'- 

3.700.350- 

9.367.0001- 

3.056.4001- 

2,019,433  + 

432,636  + 

60,402- 

69,071- 

568,081  + 

406.4511  + 

8,167,000!- 

491.8781- 

3,019.6001- 

8,489000- 

242,395- 

620.160- 

97,277  - 

77.776 


Name.  ,    Period. 

Alabama  Qt.  BoDthem  b    Aug. 

2  mo*.  I  to   Aug. 
Atchison, Top.&S.Fe... a    Aog. 

2  mo».    (o  Aug 
Atlantic  Coast  Line  ...■ 
12  rnoi. 
Baltimore  4  Ohio t 

2  ntoB, 
Canadian  Northern   ...fc 

2  moi 
Canadian  Pacific     •>    *"& 

2  mot.  i  to  Aug 
C^beeapeake  4  Ohio  ...b 

2  mo: 
Olilcago  &  N.  Western. ..a 

2  moa 
Chic.  Burl.  4  (Juincy  ..." 

12  moi 


July 
to  June 

Aug.  I 
to  Aug.l 
Aug.  I 
to   Aug.' 


Aug. 
(o  .\ug.. 
Aug. 
to   Aug. 
July       i 
to  June 


Chicago  Great  Western  b    Aug 


--  Aug. 
July  I 
to  June 
Aug.      ! 

to    Aug.; 

Aug 


Aug.  29      851 

Aug.  29  2,028 

*-pt.  5  2-678 

Sept.  26  2.827 

,\ug.  29  1.342 

Oct.  3  2.720 

Sept.  30  2.9651 

Sept.  5  3,1321 

Sept.  5      797 

ontli  Indian    ,Sept.  5  1.752J 

South.  I'unjab  iM.olMay      790 

COLONIAL 


Can.  Northern    Sept 

Can.  Paciflo  ...  Sept.      „„  

Qd.Trk.Paciac  Sept.  30  1-104 
Grand  Trunk  Sept.  30  4,008 
Qrd.Trunk  W.  *ept.  30  336 
Det.  Grd.  Ha.  Sept,  30  189 
Mashonaland  M.ol  J,,|v  751 
NewCapeCent.  Sept.  12  205 
BhodesiaRlys.    M.ot  July    1,397 

FOREIGN.  

Antolagasta  ...lO.t.  4 
Arg.  N.  East  'Oct.  2 
Arg.  Transand  Aug.     15 

Brazil  jM.ofJune 

I'aullsta     ...iM.olJune 

Mogyana   ...JM.oMunc 

Md.-Maniore|M.ofJi,ne 

B.A.4  Pacific     Oct.       3 

B.A.  Central.  .|M.olJnn- 

B.A.  Gt.  So....  Oct.        4 

B.A.  Western  lOct.       4 

Oent.Argentlnc'oet.        3 

Cent.  Uruguay  Oct.       3 

..    (E.Eit.)   Oct.       3 

,    (N.Ext.)  lOct.       3 

„    (W.Ext.)  0.:t.        3 

Cord.  Central   jOot.       3 

Cuban  Central  Oct.       3 

Bgyptlan  Delta  [Sept.    10 

Entre  Hios  ...|Oct.       i 

Qt.W.of  BrazilOct.        3 

LaOualraiCa.  .M.ofSept. 

Leo|>oldlna    ...|Oct.        3 

ManiUi  North    Uet.        3 

,,        South   Oct.        3 

Mid  Uruguay     .U.olSept. 

Nitrate(2wk8.)  ,Sept.    30 

N.W.Uruguay   M.olSopl. 

Ottoman    lOct.        3 

ParaguayCunt.jOet.  3 
ParuvlanCori).  |.M.o(Juhe 
Puerto  CaboUo  Jl.of  Aug. 

Salvador   Sept.     26 

Ban  I'aulo ^ept.     27 

Taltal     M.ol  Aug. 

U.  of  Havana  !Oct,  3 
Crug.  E.  Coast  July  25 
Orug.Northeru  M.ofSept. 
W.  of  llBvanaOot.  3 
Z»fr»   4  Hl»a.  M.of  Aug. 


46.319 

114.600 

101.000 

11.700 

6.786 

1,800 

11.331 

289 

42,280 

353 

84.000 

9.871 

22.500 

83.000 

16.438 

17.970 

3,692 

2.351 

228,812  -       8.716 

2,994,348  +       6.997 

644.099  - 9,680 

Rupees.  I   Rupees.    ,  Rupees.    ,     Rupees. 

1.14^00-  20.220  22  27.05.370+2.74,645 
2  55.640  -  29,834  22  90.26.090  +  5,44.270 
3.40.000+     8.000  23    1.67-10.000-   1,31.000 

rotro^-S'isi'SfonTsS 

i  "ir7;5?To-4;K2^  3.81,49.210 -26.r4.i86 

-  6  50  000-    57.172  23    1.92.27-415+3.93.672 

-  1  38:386  +      6.186  23       46.71  033  +  2,25.116 
+     3     4.83.991  -    31.860  23    1.2863.732  +  4.41,166 

I     -       7:50iij^63lg_2t__U,77.74i±__9,767 

^5,071.900  ^ll76-600 
30,879,000  -4.436.000 


+  46 

-  2 
+  109 
4-  63 


30    4,670  ■'-160     »764,500+    38-200  13 
30  12319+678   3.295.000-865-000  13 


i:45.790-  13  698  13 
238-219,-  17.010  l3 
37539-        900  13 


12.672;- 

67.668*- 

1.885- 

91,7771- 


339  13 

8.207  lOt 

85  37 

687  101 


332.484 
2.398.254  - 
391169  + 
138.509  + 
613.786  - 
65.S71  - 
811,4811- 


24,171 

180.467 

5,650 

6799 

67,963 
7,428 

64.298 


8r9+26X-17.826-   ZSJMI  40  ]    1-288|70-   146-905 
eo,»  _L     o    f     A  nnn  —      Q.A40    ao.  i  65.645—      31,Joa 


667  -t-  '2  £   '4;666  -  2,940  14 

111      -  £        270-  1.180     7  1 

3.362+  99  1:202.467-  13.684     at 

715     -  £116-667-  30.794     6t 

1.084+  24  £127.200-  63l     6t 

226     -  £   12.733-  20-022     6t 

3,6l9i  +  102  £   56000-  33,000|  14  i 

190+  25  £   19.769-  5.391 1  12t 

3,729+117  £  68.000-  29.000,  14 

1,792+  11  £   31000-  17,000;  14 

3.252+174  £100,600-  30  900  14 


31,389 
6.490 
59,151 
92,934 
14,102 
86.851 


271 
311 
185 
211 
1.186 


8.358  - 

2,450  - 

1,180  - 

1.435  - 

-   38.110- 

363  +  16   £     6.011  - 

624+     1  £     4023- 

730     -     £     7.900- 

1,010+     6   £     6.800  — 

23     -     £     6.000- 

1,773  +  72   £   24.277  - 

326  +  21   £     4.307- 

229+64   £     3329  - 

319     —     £     7.447  - 

366     —     £   13.829- 


113 

379  - 
255+23 

1,059  — 

24  — 

100,  — 

1644'  - 
184 


14.500 
878!)  - 
2,0  0 


5.5351   14 

l,!/05    14 

1,676    14 

391    14 

8.5BU    14 

1.198    14 

1.595    23 

3,000    14 

6,700    35 

750      9t 

17.701    40 

744   40 

M   40 

2,383      3t 

9.131    39 

11,112     3t 

4.W2    14 

I.IW    14 


S1C03118+  18.999  12 

£     2.500-  1-000  8 

£   14570-  2.570  13 

£  26.750-  29,712  13 

16.965  -  8,355 


^^  ,      3  £   19,374  - 

73     —  £        468- 

73     —  £        879- 

147     —  £     4,206- 

112     -  £     9.071- 


l!t 
3    14  I 
64      4  ! 
1,384      3tj 

612    14 
9.239     8t 


65.646  - 

2.160  - 

1,302.333  - 

732-000  - 

644  333  - 

121-666  -      

868.000  -    336.000 

287.758  +      16.983 

929-941  -    3(5964 

491,000  -     94  000 

1,322,700  -    466.100 

115.168  -      50  354 

33.266  -      14.318 

18.667  -      16.883 

16.7hl  -       6.372 

515.835  -    134.755 

90  372-        1.163 

88606  - 

103900  - 

471  600  - 

83.250  +        

1.175.494-  169-920 
215.417  -  17,302 
132,394  - 
24  513- 
474,257  - 
51,000  - 
119.469  - 

30690-      

12.530.954  +  880-296 
3U.250  -  l.OlO 
235.736  -  17,254 
319.213-  331.670 
41.513  -  8.596 
258.219-  12,607 
1,685- 
3.766- 
73,691  - 
108,715  - 


2  mot 

Chic.  Mil.  4  St.  Paul  ...a 

12  mot. 

(3h.St.P.  Mln.  4  Omaha  a 

2  mot 
OleT.Cin.Chlc.4St.L.t^        - 

8  mot.  1  to  Aog. 
Colorado  &  SouUiem  ...a  ]  Auk.     | 

2  mot.  \  to  A-dB-^ 
Cuba  Railroad     b    ]f\       \ 

DeUware  4  Hudson  ...a    J""?     I 
6  mot.    to  June 

Denver  4  Rio  Grande... a     *"«• 

2  mot.    10  A"8' 

Erie  Railroad      ■    i^'iime 

Grand  Trunk  EallwayH  a  j  io|-^^ 

Grand  Trunk  Western.. .a.  fug. 

8  mot.  I   10  '^"8' 

Great  Northern a    ^ug. 

2  rmu.  I  to    Aug 

Hocking  Valley  b'   Ja'y 

12  mot.    to  June 

Illinois  Ontral  a|  Aug 

2  mot.    to  Aug. 
Interoceanio  of  Mexico  b    J"°«    J' 
12  mot.    to  Jnne  r 
Kansas  City  Southern.. .a  I   f''\       \ 
2  mot.'  to   Aug. 
Lake  Shore  4  Mich.  80.  a  I  J"'y 

7  mot.     to  July 

Lehigh  VaUey a    Ang. 

2  mot.    to  Aug. 
Louisville  4  Nashville... a    Aug. 

2  mot.    to  Aug 

Mexican  Railway  b'  Aug. 

2  mot.  I  to   Aug. 
Michigan  Central  „^.l  ^fy^A 

Min.St.P.(Soo)Sy8teniU«l  Jul?       ; 
12  mot.\  to  June 
Miss.  Kansas  4  Te3as...b|  July 

12  mot.  I  to  June, 

Missouri  Paciflo  a,   Aug. 

2  mot.  I  to   Aog.i 

National  of  Meiico b'   June 

12  mot.\   to  June 

New  York  Central a    Aug. 

8  mot.  I  to    Aug 

N  Y.N.  Haven  4  Hart,  a 

12  mot. 

N.Y.  Ontario  4  Westema 

12™.. 

Norfolk  4  Western b 

2  mot. 

Northern    Paciflo    a 

2  mot. 

Pennsylvania  System  :  a 

E.  of  Pittsburg  8  mot. 

W.  of  Pittsburg a 

8  mot. 

Pitts.  CO.  4  St.  Louis  a 

7  mot. 

Phfla.  4  Beading  Ry....b 

12  mot, 

Pblla.  4  R.  Coal  4  Iron  b     Julj 

12  mot.     to   June 
Rock  Island  Lines a,  Aug. 


July  , 
to  June 
July  I 
to  June; 
Aug.  i 
to  Aug. 
Aug.  1 
to  Aug.' 
Aug. 
to  Aug.' 
Aug.  \ 
to    AO^. 

July       1 
to  July 
Jul.v 
to  June 


5.H23 
41.000 
60-800 

2.500 


35 
6.277 
31-436 
24.312 
23,231 
11,890 


St.  L.  4  San  Francisco  a 

12  mot. 
Seaboard  Air  Line a 

12  mot. 
Southern      a 

12  mot. 

Sontbem   Puciflc    a 

2  moa. 
Union  Paclflc     a 

12  mot. 
Wabash    ■ 

12  mot. 
Western  Paclflc  ' 

12  mot 


to    Aug 

July 
to  Juni 


to  June 
Ang. 
to   Aug. 
July 


to  June 
July 
to  June 


Cross 

"1465.000  I 

SlO.000 

10,166,000 

11,77^.000 

2,638.000 

36.SU.000 

8,700000  , 

16.S47.000 

1,367,700  ' 

2fi62.000 

9.918.000 

20,400.000 

3.519.000 

6,7S3.000 

7.769.000 

15,079.000 

7,861,000 

9'.'.,7iOMO 

1.309.000 

2,392,000 

7.825.000 

93.6St,000 

1,679.000 

3,236.000 

3.367,000 

23,098,000 

i.i9aooo  • 

2.3li.000 
383.000 

6,tes,ooo 
1,965.000  ; 
10,683,000 
2,090.000 
4.094,000 
5.420.000 
S7,80S,000 
£867.200 
6,122.850 
140.100 
974,550 
t6.917.000 
13,757,000 
461.000  ' 
7,021.000 
5.846.000 
11.241.000 
n      349.000 
n   9.146.000 
886.000 
1.831,000 
4.692.000 
2»,5~3,000 
3.770,000 
7,352.000 
4,705,000 
9,i09.000 
m      940,000 
m  1  705,200 
2,838,000 

m.ioi.ooo 

2.486,000 

29.306.000 

2,694,000 

31.522.00U 

5.354,000 

10.607.000 

m  1.569.000 

'm  34.069.000 

8-691.000 

I    62<>'">.ooo 

1      5,766.000 

66.701.000 

993.000 

9,041.000 

3.991.000 

7.73i,O00 

6,076  000 

ll,i6S.000 

23.011,000 

J6I.43S  000 

10,781.000 

74  945.000 

3.476.000 

22.510.000 

3.822.000 

4S,4S5.U00 

1,823,000 

32.701  000 

6,668,000 

12.704,000 

3.594.000 

42.459,000 

1.833000 
».i  292,000 

5.706.000 
69,534.000 
11.B72.000 
23.305.000 

7-569.000 
92.115.000 

2.65a000 

30.023.000 

661.000 

6.099.000 


+  or  -  _ 
+     114.000 

-  8.000 
+  434.000 
-f  901.000 
+  81.000 
+      710,000 

-  929-000 

-  LSI 5.000 

-  457.100 
_      791.600 

-  1,M6,000 

-  i,02S.O00 
+  205.000 
+  545.000 

-  96.000 
_  209.000 
+  39.000 
_  624,000 

-  7.000 

-  129.000 

-  96.000 

-  2,276,000 
+  155.000 
+      279.000 

-  255.000 

-  1,619.000 
I  -      181,000 

-  260.000 
+  68.000 
+  633.000 
+       11.000 

1   —  1,009,000 

-  215,000 

-  311.000 
I  -  119.000 
I  —  1,660.000 

-  £72.260 
_  649.400 
+  10.600 
_    42.150 

'  -  «197,000 
I  _  1.051.000 

-  253.000 
_  796.000 
+  148,000 
+  ISS.OOO 

-  504.000 
+   24.000 

-  27.000 
+      106,000 

-  530.000 

-  5,191,000 

-  139.000 
_      253,000 

-  407.000 
_      5tS,000 

-  81.200 
_        ,J7,600 

-  186.000 
_   1,932,000 

-  208.000 
_  2,999,000 
+  38,000 
_      625,000 

-  161.000 
_        61.000 

-  1.526.000 

-  23,301.000 

-  708.000 

-  5,4^i.0O0 

-  88.000 
_  2.656.000 

-  15.000 
_      413.000 

-  43.000 
_      108,000 

-  146.000 
_     6ir  .000 

-  1.202.000 
-11.059.000 

-  1,312.000 

-  10.200,000 

-  342.000 
+  2.4S4.000 

-  390.000 

-  3.067.000 


93S,00O  -      29.I1OO 

1.258.000  -    187.000 

12,759,000  -3,741000 

£239.300  -    £23350 

1,463.350  -      3f.000 

25.700  +      10.600 

21.750  -      62.700 

I3.223.000  +1688000 

6.119,000  -f     459,000 

108.000  -    136  000 

2.217,000  -    616,000 


1.260.000 

1.967,000 
5.000 

2.734.000 
269,000 
600,000 

1,184,000 


268  000 
206.000 
315-000 
621.000 

eiMO 

23.000 
288-000 


5.827.000    -3,528.000 


1.143,000 

2.061.000 
985.000 

2.056.000 
444.100 
72>. loo 
671.000 

3,327,000 


36.000 
lilfiOO 

54  .COO 
502,000 

16.300 
!6:',#00 
124-000 
1,287.000 


729.000    -      28.000 
S. 172.000    -3,063.000 


630.000 


14.000 


S.557,000    -    764.00O 

1.392.000 

2, so  1.000 

73.000 


49.000 
185.090 

197.000 

2.2S7.OO0  -1SS400OO 

2.391.000  +    988.000 

11,114,000  -1,199,000 

1.872,000  -      184)00 

14.620,000  -3,697fiO0 

362.000  +        4.000 

2.109,000  -    614.000 

1.039.000  +    179.000 

S  267,000  +     121.000 

1.772.000  - 


3.4IS,000 


211.0 


3.002.000 
li.tii.ooo 
878.000 
3.151.000 
1.128.000 
15  164,000 


'239.000    1"(  91.000 

-  S.279.000 
+  342.000 
-i-       519.000 

-  100.000 
_  941.000 
+  15.000 
+  763.000 
+  192.000 
+  1,004.000 

-  582.000 
_       710.000 

-  263.000 
_   1.523.000 

-  88.000 
_  1.74^.000 

-  62.000 

-  14,000 


112.000 
299,000 
2C0.0O0 
1.117,000 
'/ 13,001 
4,679,000 

2*00 

S4S.0OO  -2,93$,000 
1,608.000  -^  190  000 
2.0I3.OOO  +  2S3.000 
956.000  -  243«)Q 
9,9:0.000  -3,406.000 
434000  -^  7.000 
6,96^.000  +  Ul.OOO 
1.169000    -      66000 


1,546.000 

-  456.000 

-  592.000 
21000 


16.311.000 
3.355.000 
6,6  0,000 

2.C76.0OO  ..-v»- 

31,626.000  -3,316000 

652,000  +      34J)00 

4.519.000  -1,596.000 

124.000  -    ,67  000 

1,104,000  -  iaofiOi 


UNITED  STATES*  MEXICAN.  Week  to     Oroail.        +"' 

0„e»ape..e  4  Ohio    Sept.     30    l.llB.QOO  f      95.000 

Chicago  Great  fte.lcru 
Colorado  4  Southern  .. 
er  4  llio  Grande  . 


Wk 


Total.    I  +  o»  -  • 
3    mi5.000+    788  000 


Great  Northern 


mil 


a  Central 


ilea 


531 
2.912 
6.043 
7.176 


Iiiteroceaulc  of  M. 
l.ouisvUlo  A  Na»U»llle 

Mexieun   Hallway -  ,--, 

Minn.  St.  P.ul  *  S  S.U.(Soo)n  »f  P'-    II 

Ml  ...,url,  Kansas  *  Teias Srpt.    30 

Ml-.-euri  P;ic.Iic  . 
National  or  MeJlC( 
SealKjurd  Air  Uue 
Southern  Railway 
Western  V 


&    ^n      701000-      16  000    3     6  343000-    410  000 

15  nM  Si  ■li:..li 


::-|SepL    14      »6io6-      re-OOOlO     4,217;i03  -    fflSJXJO 

•te:  ^r-lliSSS:  ^«;S  1.37^.000'- i49,«« 

,.,Setearn,;V:.".J--^jl:.----r^^^ 
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BUILDINGS    OF    IRON, 
WOOD,    FIBRO'CEMENT 
_  and  ROUGH  CAST. 

Churchu,     Schools,     Bungalowi,    Sublln(,     BillUrd     Rooms,      Uotot 

Hausa,  Hin£in,  Sanatoria,  Fencing,    AddiMons  to  exlsUnt  BulUlap, 

Shipping  Orders  a  speolality. 

JOHN      MoiaANUS, 

337    HAMMERSMITH    ROAD,    LONDON. 
J.    McM.    hM   oamed    out    for    H.M.    Oovernmeat    th«     l&rgest     Iro» 
BaUdlDK   contract   ever    exeouted,   exceeding    in    nlut    X  QUABTBB 
OF  A  MILUON  STEKLINO. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

H.M.  THl 
KING. 


DRINK   AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOX  LTD. 


Branches  and  Agencies  Everywhere. 


PLSASURS  CARS 
for  all  tlmca  and 
all  purpoMs.  From 
1215  opmrtU.       , 


COUUERCIAL  UOTORS 
to  carrr  from  7  cwt« 
to  3  toiu.  Please  write 
ior    Catalogues,         .       ■ 


BELSIZE  MOTORS,  Ltd„  Manchester. 

BIRMINGHAM  :  aoe  CORPORATION  STREET. 
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LONDON,  SATUKDAY,  OCTOBER  10,  1914. 


ARE  THE  BANKS  LENDING  FREELY? 

OiR  readers  are  aware  of  the  exceptional  business 
which  tlie  Bank  of  England  lias  done  every  day  since 
the  beginning  of  the  war.  In  consequence,  a  very 
considerable  amount  of  paper-money  has  been  created, 
and  thereby  a  large  addition  lias  been  made  to  the 
currency.  Nevertheless,  for  reasons  which  are  under- 
stood by  our  readers,  trade  is  depressed.  What,  then, 
has  become  of  the  new  money  which  has  come  into 
existence?  To  find  an  answer  we  turn,  in  the  first 
place,  to  this  week's  Bank  of  England  return,  and  we 
find  that  the  "Other"  Securities  amounted  on 
Wednesday  evening  to  £113,894,148.  This  shows  a 
decrease  compared  with  the  preceding  week  of  nearly 
tl-ree  millions.  But,  putting  tliat  aside  as  a  tempor- 
ary movement,  we  turn  next  to  the  re- 
Bank  of  '^'"'^""  -'^^'  ^^^^  ''^^^  w-eek  before  the  war. 
England's  and  we  find  that  the  " '  Other  ' '  Securi- 
Activiiy.  ries  then  stood  at  £47.308,000.  Last 
Wednesday  evening,  then,  the  "  Other 
securities  held  by  the  bank  of  England  exceeded  those 
held  by  it  at  the  time  the  return  was  made  up  just  be- 
fore tiie  outbreak  of  the  war  by  over  66i  millions 
sterling.  As  we  pointed  out  last  week,  and  as  the 
reader  will  readily  understand,  many  of  the  pre- 
nioratorium  bills  which  have  been  taken  to  the  Bank 
or  England  have  in  the  meantime  been  paid  off.  It  is 
perfectly  certain,  therefore,  that  the  amount  of  money 
paid  out  of  the  Bank  of  England  in  its  banking  opera- 
tions, that  is  either  in  loans  or  in  discounts,  must  have 
considerably    exceeded    66^^    millions.       Probably   we 


shall  not  be  far  wrong  if  we  set  down  even  the  pre- 
inoratorium  bills  at  much  above  the  figure  just  stated. 
Yet  we  find  that  the  "  Other  "  Deposits  on  Wednes- 
day evening  amounted  to  the  enormous  sum  of 
£146,646,768,  being  an  increase  compared  with  the 
preceding  week  of  as  much  as  £9,359,595.  Turning 
now  to  the  week  immediately  before  the  outbreak  of  the 
war,  we  find  that  the  "  Other  "  Deposits  stood  at 
£54,419,000,  Consequently,  in  the  interval  there  has 
been  an  increase  in  the  "  Other  "  Deposits  at  the 
Bank  of  England  of  £92,227,768.  As  the  Bank  of 
England  does  not  allow  interest  upon  its  deposits, 
we  ask  How  is  it  that  so  enormous  an  addition  has 
been  made  to  those  deposits  in  the  past  10  weeks? 
Are  we  to  ascribe  it  to  a  panicky  feeling  which  leads 
people  to  think  that  their  money  is  safer  in  the  Bank 
of  England  than  elsewhere?  Or  are  we  to  attribute 
it  to  the  unwillingness  of  the  trading  community  to 
engage  in  new  enterprises?  Or  is  there  any  other 
reasonable  explanation?  To  find  an  answer  to  these 
questions  we  turn  to  the  advances  of  the  Clearing 
House  banks.  We  give  below  a  table  showing  those 
advances.  It  will  be  recollected  that  two  of  the 
Clearing  House  banks  do  not  publish  monthly 
accounts.  Therefore,  we  are  unable  to  include  them 
in  our  list.  It  is  to  be  regretted  that  they  have  not 
fallen  into  line  w  ith  the  others,  for  then  we  should  be 
able  to  see  how  all  the  Clearing  House  banks  have 
conducted  themselves  throughout  the  grave  crisis 
through  which  we  have  been  passing.  We  trust  they 
will  reconsider  their  policy,  and  will  recognise  that  it 
is  their  duty  to  give  at  least  as  much  information  as 
their  competitors.  When  the  late  Lord  Goschen  was 
Chancellor  of  the  Exchequer,  and  was  urging  changes 
in  our  banking  system,  he  induced  the  Clearing  House 
banks  to  undertake  to  publish  monthly  returns.  _  At 
tliat  time  neither  Glyn's  nor  Barclay's  was  a  joint- 
stock  company,  and  "they  did  not,  of  course,  consider 
themselves  bound  by  the  promise  made  by  their  joint- 
stock  competitors.  But  circumstances  have  altered 
greatly  during  the  past  23  or  24  years,  and  we  trust 
those  banks  will  see  that  it  will  be  more  in  accordance 
with  public  feeling  and  their  own  interest  to  give  the 
same  information  as  the  other  clearing  banks. 

It  will  be  observed  that  in  the  table  below  we  set 
out  the  advances  of  10  banks  for  July,  August,  and 
September.  It  will  further  be  seen  that  there  is 
little  change.  Considering  the  alarm  excited  by  the 
outbreak  of  the  war,  the  confusion  in  the  foreign 
exchanges,  and  the  closing  of  two  such  great  markets 
as  tliose  of  Germany  and  Austria-Hungary,  it  would 
not  be  surprising  if  the  changes  had  been  greater. 
Manifestly,  then,  the  clearing  banks  _  honestly 
endeavoured  to  give  the  usual  accommodation  w'hich 
they  afforded  to  their  customers.  In  the  case  of  the 
London  City  and  Midland  there  was  a  very  slight 
decrease  during  August  compared  with  -July,  but  there 
is  an  increase  in  September  over  the  advances  in  July. 
The  Capital  and  Counties  also  have  nearly  the  same 
amount  outstanding  as  advances  for  the  past  month 
as  for  .July.  So,  practically,  has  Lloyds,  and  so, 
also,  has  "the  London  and  South-Western.  In 
the  case  of  Williams  Deacon's  there  is  an  increase.  On 
the  other  hand,  the  London  Joint  Stock  Bank  shows 
a  decrease.  So  does  the  National  Provincial.  In  the 
case  of  Parr's  there  is,  likewise,  a  small  decrease. 
The  Union  of  London  and  Smiths  also 
shows  a  decrease.  The  decreases  are. 
however,  not  very  large.  The  figures  set 
out  below  afford  evidence,  then,  that  the 
Clearing  House  banks  have  acted  up  to 
the  promise  they  made  to  the  Chancellor  of  the 
Exchequer,  that  they  would  give  the  ordinary  trade 
accommodation  to  their  customers.  We  believe  we 
are  justified  in  saying  that  those  of  them  which  have 
numerous  branches,  especially  in  the  manufacturing 
districts,  have  not  merely  accommodated  their  cus- 
tomers as  they  promised,  but  have  given  help  likewise 
to  conntiy  banks  which  have  not  large  deposits.       In 
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many  cases  it  is  probable  that  customers  were  them- 
selves not  eager  to  increase  their  indebtedness.  The 
war  came  so  suddenl_v,  and  is  upon  so  vast  a  scale,  that 
it  is  easy  to  understand  how  it  alarmed  men  of  busi- 
ness, and  how  it  impressed  upon  very  many  of  them 
the  wisdom  of  acting  with  caution.  Moreover,  it  is 
to  be  recollected  that  as  Germany  and  Austria- 
Hungary  were  completely  cut  off  from  communication 
with  this  country,  and  therefore  debts  due  fiom  them 
could  not  be  recovered,  there  was  a  further  cause  for 
restricting  operations.  Lastly,  the  uncertainty  as  to 
the  safety  of  water  communication  must  have  had 
an  influence.  The  table  given  below,  however,  seems 
to  prove  that  gradually  confidence  has  been 
reviving,  that  business  is  going  on  nearly  upon  the  old 
scale,  and  that,  if  military  operations  do  not  cause 
apprehensions,  we  may  reasonably  look  for  a  steady 
improvement. 

After  the  first  few  days  of  August  it  seems  evi- 
dent that  the  clearing  banks  fully  came  to  realise  the 
obligation  of  duty  that  rested  upon  them,   and  gave 
all  reasonable  accommodation  to  their  customers.     It 
is  easy    to   believe    that    some    customers  were   not 
altogether   reasonable,    that    they    were   not  satisfied 
with  a  promise  that  they  should  get  immediately  all 
the  accommodation  which  they  were  accustomed  to. 
but  that  they  were  anxious  to  be  assured  that  in  the 
course  of  time  they  would  be  given  large  accommo- 
dation.     In   criticising  the  banks    all   this   must   be 
borne  in  mind.    Upon  the  whole,  therefore,  it  is  very 
satisfactory   to  find   that   through    so   grave   a    crisis 
the  banks  have  done  very  handsomely.     It  is  not  to 
be  forgotten  that  all    the   trades    which    minister    in 
any   v.-ay   to  war  are   exceedingly   active,    and   that, 
consequently,  the  demand  for  accomino- 
Bearing  ol  the  dation  from  them  must  be  very  large. 
Evidence.      On  the  other  hand,  it  is  notorious  that 
several    trades  which    \\-eve    prosperous 
are  now  depressed,  partly  because  of  the  cutting  off 
of  the  Gernian  and  .\ustro-Iiungarian  demands,  and 
partly  because  of  the  general  breakdown  of  the  foreign 
exchanges.    The  table  below,  then,  must  not  be  taken 
to  prove  that  trade  altogether  is  nearly  on  the  same 
level  as  it  was  at  the  end  of  July.     Rather  what  it 
affords  evidence  of  is  that  the  depression  in  certain 
branches  of  trade  is  made  up  for  by  the  activity  in 
other  branches.     The   upshot   of   the   inquiry,    then, 
seems  to  he  that  a  large  proportion  of  the  trades  of 
the  country  have  suffered  because  of  the  war,   and 
that  there  is  not  that  employment  of  capital,  taking 
the  counliy  all  over,  whicli  might  have  been  expected 
when  we  bear  in  mind  the  enormous  expenditure  of 
the  Government  and  the  extreme  activity  of  all  the 
(radfs  that  minister  to  war.      Apparently,  then,  the 
imnKnse    increase    in    the    deposits   of  the    Bank    of 
England  is  fo  be  accounted  for,  to  a  large  extent,  at 
all  events,  by  the  unwillingness  of  those  who  obtained 
money    from    the    central    institution    to    emplov    it 
actively.      It   would  seem,   inasmuch  as  the  Bank  of 
England  does  not  pay  interest  upon  its  deposits,  that 
most  of  those  who  sent  in  pre-moratoriuin  bills  lodged 
the   money  with  some  of  the  ioint-stock  banks,  and 
that  the  joint-stock  banks,  finding  that  the  demand  for 
accommodation  was  not  so  active  as  to  enable  them 
to  emjilov  all  their  depositis,  have  paid  the  moneys 
back  again  into  the  Bank  of  England. 

Advnncen  of  the  LraiJniq  Joiitt-fllorl:  B(i)i7.-.s 
(OOO's   omlltccl.) 

Jaly 

Loudon  City  and  Midland           ...  61.af!0 

Capital  and  Countie.s         20  635 

Lloyds          f8  850 

I.K>ndon  County  and  \Ve8tminjter  40.655 

Ijondon  and  Snuth-Westem         ...  11275 

l/Ondon  Jrjnt  .Stock            25,170 

National  Provincial            48.358 

Put's            27.379 

Union  of  London  and  Smith's     ...  25.450 

Williams,  Deacon's            6.870 


August     BepUijiber 
i:  £ 

6^399 
2a.2Xl 
58  706 
41.182 
11638 
22111 
42  976 
26138 
22,939 
7.055 


61,005 
23.956 
59.048 
43.433 
11343 
2^.206 
43,157 
28,610 
23.983 
7,162 


AMERICAN   COMPLAINTS  OF  THE 
BANK   OF    ENGLAND. 

Most  of  us  are  aware  that  a  large  syndicate  has  been 
foi-med  in  New  York  for  the  purpose  of  easing  the 
American  exchange,   and  thus  restoring  facilities  for 
carrj'ing  on  the  commerce  between  the  United  States 
and  this  country.       A  great  majority  of  the  banks  in 
America   have  contributed  a   large    amount    of    gold 
which  it  is  intended  to  ship  to  Ottawa  on  account  of 
certain  banks  in  London.     The  conmiittee  of  bankers 
shipping  the  gold  will  then  be  able  to  sell  exchange 
on  London  against  the  credit  balances  created  here 
on  account  of  the  gold  shipped  to  Ottawa.     The  result 
of  tliis  arrangement  has  already  been  to    lower    the 
American  exchange,   but  there  seems    now  to    have 
arisen  some  danger  that  the   arrangement    may   not 
after  all  be  carried  out.     If  such  a  contingency  should 
arise,  it  would  be  a  great  misfortune  to  our  exporters, 
because  the  exchange  would  rise  again  to  abnormal 
figures,   and  there   would  be  a    tendency  to    prevent 
exports,   inasmuch  as  the  merchants  here   would  be 
unable  to  get  back  the  proceeds  of  their  goods  with- 
out suffering  a  loss  on  the  exchange.     During  the  last 
two  months  our  exporters  have  made  arrangements 
whereby  the  proceeds  of  their  merchandise  shall  be 
retained  in  the  banks  in  New  York  until  a  lower  ex- 
change is  ruling.    \Vhy  has  the  difliculty  arisen?  The 
answer  of  the  American  hankers  is  tbiit  it  is  in  conse- 
quence of  the  Bank  of  England  using  the  monopoly 
which  it  has  in  giving  a  less  price  for  the    gold    in 
Ottawa  than  it  is  justified  in  paying.       The  gold  in 
a  sovereign,  they  maintain,   is  equal   to  the  S^-ld  in 
$4.8665.       An  ounce  of  gold  in   America   is  worth 
$18,604.     If,  therefore,  !i' 't.86t)0  equal  one  sovereign. 
$18,604    are    equal    to  £3  16s.    oid. ;   consequently 
what  is  really  worth  76s.  5Ad.  in  Ottawa  is  purchased 
by  the  Bank  of  England  for  76s.  OJd.     If  this  gold 
should  be  resold  to  America   at   any  time  during  or 
after  the  war,  the  Bank  would  make  a  profit  of  [>d. 
per  ounce.     Moreover,  even  if  the  gold  were  brought 
to   London,    the    charges     lor    shipment   would     not 
amount    to   anything  like   od.   per   ounce.       On  this 
sliowing  it  follows  that  this  price  is  too  low,  and  it  is 
causing  a  consideraole   amount   of  dissatisfaction    in 
America.     Furthermore,  if  our  exporters  here  become 
aware  that  the  exchauge  is  being  kept  up  by    theie 
transactions,     considerable     dissatisfaction      will      be 
caused   in   this  country.     This    may    appear   a  small 
matter,  but  it  may  have  an  unfortunate  influence  upo.n 
American  opinion.       At    the    present    time,   leaving 
Gennan-.\mtricaiis  out  of  the  question,  there  appears 
to  be  no  possible  doubt  that  the  sympathy  of  the  v.ist 
majority  of  Americans  is  with  the  Allies  and  against 
the  two  Central  European  Empires.     If  it  comes  to 
be  thought  that   a  great  British  institution  is  taking 
adviintage  of  the  world-wide  war    in  which  we    are 
involved  to  I  he  detriment  of  American  business  men, 
it  would  be  very  unfortunate  at  a  time  when  Germany 
is  exerting  herself  so  eagerly  fo  win  the  good  opinion 
of  the  United  States.     The  defence  of  the  Bank  of 
England  is  that  some  time  ago  it  became  cx|)edient 
to  melt  down  American  "  eagles  ";  and  it  was  found 
that  they  did  not  coiilain  as  much  fine  gold  as  would 
justify  the  price  at  which  they  |)asseil.       Consequently 
the  Bank  of  England  reduced  the  price.   It  offered, 
however,    if   the    "  eagles  "  were  melted   down   and 
turned  into  bars,  to  pay  for  them,  at  precisely  the  same 
rate  as  they  pay  for  all  other  bai-s.     We  do  not  pro- 
fess to  be  experts  in  the  matter,  and  therefore  do  not 
presume  to  judge  the  case.     But  it  is  earnestly  to  be 
hoped  that   the  difference   of    opinion    will    not    be 
pushed  so  far  as  to  injure  the  trade  Ix-tween  the  two 
count  1  ies 
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REOPENING  THE  STOCK  EXCHANGE. 

We  mulorstanil  tluit  the  neyolialions  with  the  Uovcni- 
meiit  regarding  the  plan  arrived  at  between  a  Com- 
mittee of  the  Clearing-Hovise  bankers  and  the  Com- 
mittee of  tFie  Stock  Exchange,  to  which  we  called 
attention  last  week,  are  going  on  satisfactorily,  though 
no  definite  conclusion  has  yet  been  arrived  at.  We 
cannot  doubt  that  unnecessary  delay  will  not  be 
allowed,  for  the  Government  must  be  fully  aware  how 
advisable  it  is  that  the  Stock  Exchange  should  be 
reopened  as  soon  as  it  can  be  done  with  safety. 
Manifestly,  a  great  national  loan  cannot  be  brought 
out  while  the  Stock  Exchange  is  shut.  It  will  be  wise 
not  to  postpone  the  issue  too  long ;  yet  it  will  be  still 
more  unwise  to  bring  it  out  when  many  would-be 
subscribers  would  find  themselves  unable  to  apply 
for  as  much  as  they  would  w-ish.  ilost  persons 
invest  their  savings.  Consequently,  few  people  are 
able  to  pay  a  lai-ge  sum  immediately.  Usually,  those 
who  wish  to  subscribe  for  a  national  loan  either  sell 
securities  they  already  hold  or  else  borrow  on  such 
securities.  A  man  may  be  very  rich  and  may  be 
quite  ready  to  apph'  for  a  large  amount  of  the  new 
loan.  But  if  he  cannot  borrow  easily,  he  will  not  do 
so,  nor  will  Tie  sell  good  securities  at  what  he  believes 
a  considerable  loss.  From  the  public  point  of  view, 
then,  it  is  desirable  that  the  House  should  be  reopened 
as  soon  as  possible.  From  the  point  of  view  of  the 
commercial  public  in  general  it  is  equally  desirable, 
since  a  man  in  business  is  heavily  handicapped  if  he 
cannot  freely  sell  his  securities  or  borrow  upon  them. 
At  the  present  time  the  Committee  of  the  Stock  Ex- 
change insists  that  no  bargain  will  be  recognised  at 
prices  lower  than  those  fixed  at  the  making  up  of  the 
last  settlement  of  July.  Those  making-up  prices  were 
exceedingly  low — were  so  low,  indeed,  that  a  few 
days  afterwards  the  House  had  to  be  closed.  There- 
fore, the  general  opinion  is  that  unless  German  and 
Austro-Hungarian  holders  should  in  some  way  con- 
trive to  sell  upon  a  vast  scale,  there  is  certain  to  be 
a  considerable  improvement,  more  particularly  ff  the 
battle  going  on  in  France  just  now  ends  favourably 
to  the  Allies.  Lastly,  it  is  to  be  observed  that  the 
members  of  tlie  Stock  Exchange  at  present  can  rarely 
earn  enough  to  pay  their  working  expenses.  They 
have  to  meet  their  rents,  to  pay  their  staffs,  and  so 
on,  yet  the  business  done  is  exceedingly  small.  Such 
a  state  of  things  cannot  last  long,  and  every  effort 
should  be  made  to  end  it  as  quickly  as  may  be.  On 
almost  every  other  point  we  see  no  insurmountable 
difficulties.  But  there  undoubtedly  is  one  problem 
which  does  not  admit  of  easy  solution.  It  is  how  to 
prevent  Germans  and  Austro-Hungarians  from  selling 
upon  such  a  scale  as  to  bi-ing  about  another  heavy 
fall.  Eesidents  in  an  enemy  country,  of  course,  can- 
not directly  deal  in  the  London  Stock  Exchange. 
But  the  difficulty  is  to  discover  when  stocks  offered 
belong  to  residents  in  an  enemy  country.  The  real 
owner  may  either  actually,  or  in  a  surreptitious  man- 
ner, profess  to  sell  to  neutrals,  and  the  neutrals  may 
deal  more  than  once  in  the  securities,  which  finally 
find  their  way  to  the  London  Stock  Exchange. 
It  w:  uld  be  extremely  difficult  to  trace  back  to  the 
real  owners  the  proprietorship  of  such  securities. 


LAST    MONTH'S    TRADE. 

The  Board  of  Trade  returns,  as  was  to  be  expected, 
show  decreases  in  all  the  three  great  departments. 
In  exports  the  decrease  is  a  trifle  over  15}  millions 
sterling,  or  somewhat  more  than  37  per  cent.  ;  in 
imports  the  falling  off  is  more  than  16^-  millions, 
or  26.6  per  cent.  ;  while  in  the  re-exports  tKe  decrease 
is  over  one  and  a  half  millions,  or  nearly  23^  per  cent. 
In  the  imports  the  only  satisfactory  increase  is  in 
grain  and  flour— £6-58,000.  The  imports  of  wheat 
exceeded  those  of  the  corresponding  month  of  last 
year  by  £1,84.5,002,  but  there  is  a  decline  in  maize. 


dead  meat,  Russian  butter,  and  cotton.     Under  the 
head  of  Raw  Materials  and  Articles  Mainly  Unmanu- 
factured," wool  shows  an  increase  of  £38,307,  while 
materials  for  making  paper  increased  £509,561.     In 
the   case  of   the  exports,    coal    and    coke    decreased 
£1,850,000;   cotton  goods    fell   off   £3,664,000,    and 
machinery  £1.423,000.     There  is  nothing  to  be  sur- 
prised at  in  this  showing.     Much  less  is  there  any- 
thing to  cause  apprehension.      In  the  first  place,   it 
is  to  be  observed  that  in  Septemlier  of  last  year  there 
was  extraordinary  trade  activity  with  increases  under 
most  headings.     A  falling  off,  therefore,  was  to  have 
been  expected.     Without  attaching  overmuch  impor- 
tance to  that,  however,  it  is  enough  to  say  that  the 
war  came  so  unexpectedly  that  it  disorganised  busi- 
ness  all   over   the   world,    and  though   our    Govern- 
ment   has    been     very     active    in    taking    measures 
to  restore  credit   and  "confidence,    the   rearrangement 
is   not  vet  complete.      In   addition   to  this,    it   is   to 
be  recollected  that  owing   to  the  war  there   was   a 
breakdown  in  the  International  Money  market.    Even 
in  the  countries   which   have   remained    neutral   the 
breakdown  was  as  complete  as  here  at  home.     For 
instance,  the  American  Money  market  has  not  even 
yet  recovered.     Moreover,  it  is  to  be  borne  in  mind 
that    although    the    enemy's    great    fleet    is    shut    up 
in   its  ports^    yet   some   commerce  destroyers  are   at 
large,  and  they  have  been  doing  mischief  which  has 
inspired    apprehension    in    the    more    timid    traders. 
Furthermore,  our  shipping  has  to  a  very  great  extent 
been  employed   in   conveying   troops   to   the   theatre 
of  war.      Not  only  have   they  helped  to  bring  rein- 
forcements   from    Africa   to  France,    but  they    have 
conveyed  all  our  own  contingents  not  merely  from  the 
Mother  Country,  but  from  all  parts  of  the  Empire. 
Lastly,    the   conQict  has  completely  closed  Germany 
and    'Austria-Hungary     to     our    traders,     and     par- 
tially    also     Northern     France     and     Belgium.       It 
would  be  strange,   then,   ifthere  was  not  a  marked 
falhng   off   in   the   world's   business,   the   more   par- 
ticularly when  we  bear  in  mind  that  a  country  which 
had  gi-own  so  wonderfully  in  wealth  and  in  commerce 
during  the  past  half-century  as  Germany  was  prac- 
tically cut  off  from  communication  with  the  countries 
beyond  the    sea.      Gradually,   however,    matters  are 
mending,  confidence  is  returning,  and  it  is  easier  now 
to  do  business  than  it  was.    The  Clearing-house  banks 
are    giving    their    usual     accommodation,     and    the 
measures  taken  to  relieve  acceptors  of  bills  is  also  help- 
ing towards  a  revival.     There  are  some  arrangements 
still  to   be   made,  which    are  receiving  the   attention 
of   the   Government,    and   which,    we   hope,    will   be 
carried  through   very    shortly.      Therefore,    we    may 
reasonably   anticipate  a  steady   increase  of   business, 
the    more  particularly    if    the    operations    in    France 
result  in  success  for  the  Allies.     A  reverse  of  any 
importance  would,   no  doubt,  discourage,  and  might 
help  to  prolong  inactivity ;  whereas  a  marked  success 
would  give  a  great  impetus,  and  probably  we  should 
see  such  an  expansion  of  business  as  would  surprise 
the  pessimists. 


THE  WAR  AND  THE  CLEARING 
HOUSES. 

We  set  out  below  some  striking  figures  showing  the 
effect  of  the  war  upon  the  volume  of  business  passing 
through  the  London  Bankers'  Clearing  House,  as 
well  as  through  nine  provincial  clearing  houses  and 
the  Dublin  Clearing  House.  In  the  first  column 
we  present  the  increases  or  decreases  shown  in  the 
pre-war  period — that  is,  from  January  1  to  August  1 
— compared  with  the  corresponding  figures  of  last 
year;  and  in  the  second  we  give  similar 
figures  for  the  period  from  August  3  to  October  3. 
It  will  be  seen  that  in  the  case  of  London  the  total 
increase  in  the  clearings  from  New  Year's  Day  to 
August  1  amounted  to  £477,502,000,  or  4.8  per  cent. 
From  August  3  to  October  3,  however,  there  was  a 
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decrease  of  as  riuich  as  £1,11;;, 411, UnO,  <.r  42.1  [lei- 
cent.  lu  the  case  of  Manchester  there  was  a  falling 
oS  in  the  pre-war  period  of  £5,150,192,  or  2.3  per 
cent. ;  while  in  the  period  from  August  3  to  Octo- 
ber 3  the  decrease  was  as  much  as  £19,200,884,  or 
31.5  per  cent.  In  the  Liverpool  clearings  there  was 
an  increase  shown  in  the  earlier  period  of  £6,111,075, 
or  4.2  per  cent. ;  while  in  the  later  period  there  was 
a  decrease  of  £10,191,784,  or  25.5  per  cent.  Shef- 
field showed  a  decrease  in  the  first  period  of  2.7  per 
cent.,  and  in  the  second  period  of  15.4  per  cent. 
Leeds  showed  a  decrease  of  1.6  per  cent,  in  the  first 
period  and  of  10.9  per  cent,  in  the  second.  New- 
castle in  the  first  period  showed  a  decrease  of  2.3  per 
cent.,  and  in  the  second  a  decrease  of  10.0  per  cent. 
Curiousl)',  Dublin,  which  in  the  pre-war  period  showed 
a  decrease  of  2.9  per  cent.,  in  the  war  period  showed 
a  sligni  increase.  The  only  clearings  which  show 
increases  in  the  period  from  New  Year's  Day  to 
October  3  are  Nottingham,  5.0  per  cent. ;  Leicester, 
3.5  per  cent. ;  Birmingham,  2.9  per  cent.  ;  and  Bris- 
tol, 2.2  per  cent.  The  increases  and  decreases  in 
1914  in  the  London  and  provincial  bankers'  clearings 
are  set  out  below:  — 
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RUSSIA'S  PROGRESS. 

SIBERIA. 
.\ll  Russia's  wars  since  1^-Ju,  with  the  cKct-ptiun  oi 
the  Russo-Japanese  war,  have  been  waged  with  the 
sole  view  of  protecting  and  helping  their  "  brother 
Slavs,"'  and  consequently  in  all  such  wars  the  peoi)les 
of  Eussia  have  been  behind  the  Government,  as  they 
are  in  this  war.  Exceptionally  the  Eusso-Japanese 
war,  fostered  by  the  bureaucratic  party,  was  against 
the  will  of  the  people.  Eussia 's  Viceroy  in  the  Far 
East  had  unlimited  power,  and  it  has  been  alleged  he 
used  it  to  aid  highly  placed  individuals,  who  had 
secured  valuabla  concessions  of  huge  areas  south  of  the 
Russian  frontier  to  themselves  from  the  Emperor  of 
Korea.  Japan  e.xpostulated  fruitlessly,  and  to  the 
surprise  of  Western  Russia  there  came  the  war.  In 
the  end  the  Eussian  people  forced  the  Government  to 
come  to  terms,  and  took  action  that  secured  extinction 
of  the  irresponsible  form  of  bureaucratic  predomin- 
ance. The  Russian  people,  with  a  penchant  for 
English  procedure,  strove  for  and  secured  in  1896  the 
initiation  of  a  Parliament  and  body  equivalent  to  our 
House  of  Lords.  It  has  to  be  noted  also  that  enor- 
mous progress  has  been  made  in  recent  years  in  the 
matter  of  education.  This  is  instanced  by  the  fact  that 
the  expenditure  for  this  purpose  in  1905  was  onlv 
£4,300,000.  It  steadily  increased  until  for  1914  it 
reached  £16,500,000,  and  for  1915  is  estimated  to  be 
£19.000,000. 

The  Entente  between  Great  Britain  and  Eussia 
of  more  than  three  years  ago  was  largely  the  outcome 
of  the  settlement  of  the  Persian  question.  It  was 
found  that  in  this  and  other  questions  there  was  really 
no  clashing  of  interests.  ^Yhat  need  has  Eussia, 
having  approximately  one-sixth  of  the  world's  land 
area,  to  extend  her  territories?  If  the  whole  of 
Poland  is  acquired  it  will  be  merely  to  carry  out  the 
principle  of  nationality. 

After  making  a  heavy  allowance  for  virtually  iwiin- 
habitable  regions,  an  aggregate  of  about  17U, 000,000 
inhabitants    in    respect    of    8,600,0(K3    scjuare    miles 


indicates  a  \eiy  small  density  of  pO]iul;itioii.  It  is, how 
ever,  to  be  recollected  that  Russia  is  a  country  where 
the  population  rapidly  increases.  Every  man  who 
has  attained  the  age  of  over  23  or  24  and  is  unmarried 
is  rather  looked  askance  at.  It  is  usual  for  Russians 
to  marry  early,  and  in  the  great  majority  of  cases 
early  marriages  result  in  large  families.  Thus 
Russia  has  the  highest  birth-rate  in  the  world,  and 
though  the  death-rate  is  also  very  high,  still  the  sur- 
plus (if  births  over  deaths  is  very  great.  The  birth 
and  death  rates  in  Russia,  in  comparison  with  the 
figures  for  the  LTnited  Kingdom,  Germany,  and 
France,   ore  shown  below:  — 


Russia 
Germany 
United  Kingdom 
France 
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The  rapidity  oi  the  growth  of  population  of  Eussia 
is  counterbalanced  by  the  extraordinarily  large  area 
that  remains  to  be  settled  in  the  East  as  well  as  in 
European  Eussia  itself.  The  idea  of  a  disposition  on 
the  part  of  Eussia  to  extend  westward,  where  there  is 
a  far  more  dense  population  tiian  even  in  the  most 
populous  portions  of  NVestern  Eussia,  is  an  altogether 
erroneous  one.  There  is  an  enormous  area  to  the  east 
oi  Canadian-like  character  that  remains  to  be 
populated. 

One  real  need  Russia  has.  She  requii'es  an 
open  port,  such  as,  for  instance,  Danzig,  to 
enable  her  to  have  direct  communication  with 
the  world  all  the  year  round.  As  proof  of  this 
want  one  little  example  alone  need  be  stated.  The 
.\ltai  district  of  Western  Siberia  produces  about  40,000 
tons  of  butter  annually,  and  nearly  the  whole  of  such 
production  finds  its  way  to  this  country.  As  Russia 
has  not  a  convenient  seaport,  a  large  quantity  of  tlvis 
output  is  despatched  via  Denmark,  and  much  Siberian- 
I'loduced  butter,  indeed,  bears  the  Danish  stamp. 
Had  Russia  a  continuously  open  port  a  large  portion 
of  her  butter  output  would  not  have  to  be  shipped  ria 
Denmark.  Archangel.  Siberia's  nearest  port,  cannot 
be  kept  open  during  the  winter. 

The  population  of  Siberia  has  increased  enor- 
mously, in  the  Irtish  district  especially.  The  figures 
in  contrast  given  below  convey  an  idea  of  the 
growth  :  — 


Siberia  and  Central  Asia 
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In  recent  years  quite  half  a  million  settlers  from 
Western  Russia  have  gone  down  to  the  Irtish  district. 
Previously  the  population  was  Kirghese.  Further 
south  in  Siberia  the  main  population  has  been 
Mongols,  but  there  also  Russians  have  settled.  The 
climate  of  Southern  Siberia  is  very  much  like  the  best 
parts  of  Canada :  a  period  of  snow,  and  in  the  winter- 
time blizzards,  especially  severe  in  the  Steppe 
country,  but  otherwise  the  climate  is  temperate  and 
valleys  are  warm.  There  are  some  50(l,0CK>  square 
miles  of  Steppe  country  being  settled  and  irrigated. 
The  land  is  largely  impregnated  with  alkali  and  salt 
deposits  and  there  is  \ery  little  fresh  water,  much 
the  same  as  in  the  Atbasar  region  west  of  Altai  But 
there  is  a  Government-fostered  system  of  irrigation. 
Government  engineers  are  sent  to  locate  land  con- 
taining insufficient  salt  to  jirevent  vegetation,  and 
where  with  artesian  wells  put  down  the  land  can  be 
irrigated.  The  land  liaving  been  prepared  to  some 
extent,  settlers  are  sent  from  Russia.  Wheat  comes 
very  largely  from  Siberia :  also  oats  and  barley. 

Wheat  can  be  grown  south  of  a  line  passing 
tliiough  Viatka  in  the  Urals,  say  58  degrees  north; 
also  on  the  shores  of  the  Pacific  south  of  Kamchatka. 
Rye  can  be  grown  further  north  than  wheat. 
Germany  exports  about  1,000,000  tons  of  rj'e  to 
Russia,  and  imports  about  1,000,000  tons  of  wheat. 
The  main  reliance  of  Siberia  at  present  is  agriculture. 
But  the  eountrv  !v,i<  \.'\se  areas  suitable  for  ranching. 


October  10,   19  U.] 


THE     STATIST. 


59 


Ifc  IS  also  highly  mineralised,  and  will  in  time  become 
a  great  metal-producing  country. 

Ciovernment  emigi-ation  offices  are  situated  all  over 
Russia  in  Europe.  These  supply  would-be  settlers  in 
Siberia  with  information  as  to  water  supply,  timber, 
fuel,  distances  from  market,  i&c.  Intending  settlers 
choose  some  of  their  number,  at  the  expense  of  the 
Government,  to  inspect  the  different  tracts  of  land 
parcelled  out  for  settlement  and  select  areas  considered 
suitable  for  the  settlers.  This  may  take  a  whole  year, 
and  the  deputed  settlers  return  and  report  to  their 
fellows.  A  petition  is  then  sent  in  to  the  Govern- 
ment — say  that  100  men  want  to  go  to  such  and  such 
a  place.  Then  the  Government  marks  on  the  map 
that  this  land  has  been  apportioned  to  the  apphcants, 
and  it  is  set  aside  for  them  accordingly.  The  land  is 
given  free  up  to  275  acres  per  head.  Each  man  thus 
has  his  own  land.  He  cannot  sell  it,  and  it  cannot 
be  mortgaged  either  though  he  get  into  debt.  The 
land  is  his  as  long  as  he  cares  to  work  it.  For  special 
purposes,  horse  and  cattle  breeding,  the  Government 
now-  permits  larger  areas  up  to  10,000  acres  to  be 
acquked,  and  helps  settlers  in  this  connection  by 
providing,  for  breeding  purposes,  thoroughbred 
stallions  and  Jersey  bulls.  The  Government  send  the 
settlers  down  passage  free,  and  as  the  people  are 
simple  peasants,  doctors  and  nurses  are  provided  to 
look  after  them  and  treat  them  for  sickness,  &c. 
Further,  the  settlers  are  given  in  certain  cases  a  sum 
up  to  £20  to  reach  their  destination.  They  are 
allowed,  carriage  free,  to  take  one  cow,  implements, 
and  other  goods  for  their  purposes.  The  Government 
gives  them  free  timber  for  house  building,  though  the 
settlers  have  to  cut  it  themselves.  Should  the  settlers 
be  short  of  money  or  funds  for  buying  horses,  plough, 
Ac,  they  can  get  a  credit  through  the  Land  Bank  up 
to  £20,  w^iich  they  have  to  pay  back  in  instalments 
spread  ovev  a  long  period. 

Western  Europe  has  long  held  quite  erroneous 
view's  with  respect  to  Siberia.  Besides  the  question  of 
the  climatic  conditions,  previously  referred  to,  there  is 
also  a  profound  want  of  knowledge  as  to  the  extent 
of  country  peopled  w'ith  Cossack  population.  Such 
population  are  located  in  territory  that  extends  from  the 
Don  region  located  near  the  Black  Sea  eastw"ards  to 
the  Pacific.  The  Cossack  in  war  may  be  a  terrible 
fighter,  but  in  peace  times  in  domestic  life  the  modern 
Cossack,  i  nrespect  of  manners  and  education,  is  alto- 
gether different  to  the  Cossack  of  a  generation  or  tw-o 
ago.  We  are  indebted  for  the  bulk  of  the  information 
we  give  in  these  remarks  to  a  gentleman  who  has 
resided  many  years  in  Russia,  and  has  frequently 
visited  and  stayed  in  various  parts  of  Siberia,  from 
the  Urals  to  the  Pacific. 

A  prominent  characteristic  of  the  Cossack  popula- 
tion is  the  system  of  military  training  that  is  arranged. 
Cossacks  have  to  serve  20  years  in  the  army 
and  are  liable  for  service  at  any  time.  They  have  to 
supply  their  own  horses  and  all  their  own  equipment 
except  arms.  As  a  quid  pro  quo  they  have  received 
free  gifts  of  land  and  are  very  often  rich.  The 
officers  are  appointed  by  the  men.  The  system  is 
almost  feudal.  These  people  understand  horses 
thoroughly.  They  are  all  practically  trained  for  the 
army.  At  the  age  of  17  to  18  they  start  training  at 
home.  After  three  or  four  months  these  young  men 
are  sent  up  to,  say,  Siberia  with  a  regiment  of 
Cossacks,  and  there  follow  five  years  of  continuous 
drilling.  After  that  they  are  allowed  home,  but  have 
to  come  up  and  report  themselves  every  now  and 
again.  Their  pay  is  next  to  nothing.  But  each  gets 
his  portion  of  whatever  is  paid  to  his  community  by 
way  of  royalty  or  profits  in  respect  of  land,  minerals, 
&c.,  in  connection  with  the  land  granted  them.  The 
Cossacks  besides  being  in  Southern  Eussia  are  settled 
all  over  Siberia,  especially  along  the  southern  frontiers. 
There  are  the  Don,  the  Ural,  the  Irtish,  and  Siberian 
Cossacks. 

The  Don  Cossacks  originally  were  tribes,   at  first 


without  cohesion.  Queen  Catherine  determined  to 
bring  some  order  into  the  Cossack  communities,  and 
she  succeeded.  She  continued  the  old  privileges,  in- 
cluding the  giving  to  them  out  of  the  huge  Crown 
lands  large  tracts  free  of  the  necessity  to  pay  taxes. 
To-day  the  Cossack  is  the  most  patriotic  of  all  the 
Russians. 

About  6J  miles  each  side  of  the  river  Irtish  in 
Westei-n  Siberia  belong  to  the  Cossacks.  The  great 
majority  of  the  other  land  in  this  region  either  belongs 
to  the  Crown  or  the  Government.  Grand  Dukes  or 
companies  have  not  obtained  land  monopolies. 

Large  (quantities  of  eggs  and  butter  come  from  the 
Altai  region  in  Western  Siberia.  This  Altai  region, 
which  is  twice  the  size  of  France,  is  Crown  posses- 
sion. It  is  under  the  administration  of  the  Govern- 
ment authorities,  but  the  forests  are  administei-ed  by 
the  Emperor's  foresters,  and  the  leasing  of  the  land 
also.  The  Imperial  taxes,  wdiich  are  Government,  are 
paid  to  the  Government  authorities,  though  the 
Emperor  posseses  the  land.  The  Emperor  gets  about 
£200,000  yearly  from  the  land.  The  workers  in  the 
old  days  were  mostly  serfs,  but  they  were  emancipated 
in  1861-62.  They  were  working  for  the  Crow-n  in 
those  days,  having  been  sent  to  the  region  to  do 
mining  work.  The  mining  that  was  carried  on  in  the 
Altai  by  the  administrators  of  the  Crown  was  of  very 
primitive  character,  and  on  exhaustion  of  the  oxidised 
or  near-to-surface  deposit,  as  treatment  of  ore  in  depth 
was  then  unknown,  work  ceased,  but  is  gradually 
being  taken  up  again  with  modern  procedure. 

Large  tracts  of  alluvial  gold-bearing  territory  in 
the  north  of  Siberia  have  not  yet  been  touched,  especi- 
ally on  the  coast  of  the  Behring  Straits.  Klondyke 
system  of  opening  up  and  treating  these  areas  will  in 
time  be  introduced.  .A.t  present  nobody  wants  to  go 
north  while  there  is  still  good  stuff  iu  the  south. 

When  emancipation  took  place  in  1861-62  tlie 
serfs  were  provided  with  a  certain  amount  of  land. 
The  owner  of  the  serf  got  a  certain  payment  for  his 
loss,  and  the  owner  of  the  land  had  to  give  up  a 
certain  amount  of  land  to  each  family,  running  from 
13i  acres  to  19  acres.  That  applied  to  the  whole 
of  Eussia  and  the  Siberian  Altai  region,  which  was 
the  only  part  of  Siberia  then  settled  to  any  extent. 
Each  man  thus  got  his  land,  and  he  can  only  sell  it 
to  a  villager  of  his  own  community.  But  that  again 
is  restricted  so  as  to  prevent  any  "corner"  in  land. 
All  this  applies  to  the  old  dwellers,  but  there  are  now 
a  great  number  of  colonists  too. 

The  Government  has  provided  dairies  where  such 
were  not  already  in  existence.  The  daii'ies  purchase 
the  milk  from  the  various  farms,  make  the  butter,  and 
despatch  it  to  markets.  The  shipment  of  butter  is 
effected  down  the  Irtish  Eiver  northwards  until  rail- 
way communication  is  reached,  when  it  is  transported 
to  its  ultimate  destination,  sometimes  by  rail  through 
to  Denmark,  or  to  Archangel  for  ocean  transport. 

The  railways  are  all  under  Government  control  as 
to  tariffs,  and  butter  and  all  foodstuffs  have  a  very 
cheap  rate  of  tariff.  One  can  travel  first-class  in 
Eussia  at  the  same  fare  as  third-class  in  this  country. 
Coal  is  carried  at  about  one-tenth  of  a  farthing  per 
ton  per  mile.  Pyrites  can  be  sent  a  distance  of  400 
miles  at  lOd.  a  ton  for  the  whole  distance.  Coal 
rates  are  even  cheaper. 

Eggs  are  sent  over  to  this  country  in  very  large 
quantities  from  Siberia  as  well  as  Eussia  proper. 
Most,  however,  come  from  Siberia.  The  air  is  taken 
out  of  the  eggs  and  they  are  sealed  up  again.  Or  the 
eggs  are  coated  thinly  with  butter  or  lard  to  prevent 
ingress  of  air.  The  means  of  transport  are  as  with 
butter,  etc.,  river — rail — sea. 

The  total  Eussian  imports  and  exports  of  the  three 
years  named  convey  an  idea  of  the  growth  of  Russia's 
foreign  trade  :  —  „  ,  ,  n,   j 

Imports  Exports  Total^Trade 

80  389,000  143  028,000 
113  718.000  180.755.000 
160,318,000   284,005,000 


1901  ... 

...   62,639,000 

1905  ... 

...   67,C37,000 

1912  ... 

...  123,687,000 
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The  destinations  or  (ieiivations  by  priiicipul  <  ouii- 
tries  is  in  round  figures  as  under:  — 


1901 
1906 
1912 


1901 
1905 
1912 


21,600  000 
25  000O00 
54,000,000 


18  000,000 
26,0C0,0(j0 
46,OlO,000 


2  500,000 
2.000.000 
3,500,000 

-KxporU  to— 
£ 

3,oco.roo 

4.600  000 
7,500,000 


UniUd  Ktngdom 

( 

11.000  000 

10.000.000 

15.000,000 


16.000,000 
25500.CO0 
33,600,000 


AUSTRALIA  AND  THE   WAR. 

FINANCIAL  MEASURES. 

(^Fkom  an  Almj:.\i.iax  C.'oi:i;ls1'o.\i>k.nt.j 

Sydney,  August  '2o. 
Two  distinct  problems  face  Australian  statesmen  to- 
daj'.  The  one  is  how  to  maintain  the  public  revenue 
despite  the  war,  and  the  other,  how  to  keep  that  great 
army  of  State  employees  going  who  have  been  engaged 
in  constructing  public  works,  such  as  railways,  irriga- 
tion schemes,  and  so  forth.  In  part,  at  least,  the 
former  is  contingent  upon  the  latter.  If  only  the 
public  works  policy  could  be  maintained  the  revenue 
would  not  materially  suffer.  The  trouble  is  that 
Australia  has  been  leaning  rather  too  heavily  upon 
borrowed  money.  Year  in  and  year  out  loan  moneys 
have  been  poured  in,  and  though  excellent  use  has 
been  made  of  the  capital  so  found,  it  has  had  the  effect 
of  creating  quite  a  branch  of  employment  of  its  own, 
and  now  that  all  possibility  of  raising  more  money  has 
been  cut  off  the  altered  circumstances  are  hard  to  bear. 
Not  that  in  the  long  run  the  result  may  not  be  good 
enough ;  the  trouble  is  that  in  the  meantime  the  transi- 
tion period  may  cause  some  hardship. 

Several  proposals  are  afoot  to  remedy,  or  at  least  to 
alleviate,  distress  that  may  be  caused  through  the 
sudden  stoppage  of  loan  money.  The  State  Govern- 
ments contemplate  issuing  a  patriotic  loan  to  enable 
the  completion  of  works  now  in  construction. 
How  far  this  will  serve  the  purpose  remains  to  be 
seen.  No  difficulty  is,  however,  expected,  as  money 
is  fairly  abundant  in  Australia  at  the  moment.  A 
second  proposal  is  for  tlie  Federal  Treasurer  to  issue  to 
the  various  State  Governments  .\ustralian  note'  con- 
vertible at  the  Treasury  in  exchange  for  25  per  cent, 
of  gold,  the  States  to  be  charged  4  per  cent,  per 
annum  for  the  accommodation.  As  all  the  gold  in 
the  country — which,  by  the  way,  now  amounts  to  about 
40  millions  sterling — is  either  in  the  banks  or  in  the 
Federal  Treasury,  held  against  the  notes  already  issued 
by  the  Federal  Government,  it  follows  that  if  this 
scheme  were  adopted  tlie  5s.  in  the  £  which  the  State 
Government  is  obliged  to  deposit  would  have  to 
ccme  out  of  the  banks'  store.  This  would  possibly 
be  preferable  to  throwing  the  whole  burden  of  financ- 
ing the  States  on  those  institutions,  as  would  other- 
wise be  the  case. 

Another  scheme  for  alleviating  the  financial  strain 
caused  by  the  war  is  for  the  Federal  Government  to 
issue  to  the  banks  Australian  notes  against  a  deposit 
of  6s.  8d.  in  the  £  in  gold,  the  notes  to  be  a  first 
charge  upon  the  banks'  assets  in  the  event  of  liquida- 
tion. This,  it  is  thought,  would  give  an  elasticity  to 
the  currencj'  that  in  existing  circumstances  it  does 
FiOt  possess. 

As  additional  precautionary  measures  some  of  the 
State  Governments  have  taken  power  to  establish  a 
moratorium,  should  that  be  necessary,  by  mere  procla- 
mation. So  far,  however,  nothing  of  this  kind  is 
needed,  nor  is  it  likely  to  be  unless  perchance  the  tide 
of  war  turns  more  decidedly  against  us  than  now 
appears  likely.  Another  measure  that  has  been  agreed 
to  by  the  New  South  Wales  Legislature  has  been  to 
give  the  Savings  Bank  Commissioners  power,  if  neces- 
sary, to  compel  depositors  who  wisli  to  withdraw 
large  sums  to  give  a  reasonable  notice.  This,  it  is 
thought,  would  have  a  steadying  influence  in  case  of  a 


run.  In  New  Zealand  a  recently  enacted  measure 
compels  ilepositoib  desiring  to  witiidraw  £2  or  more  to 
give  one  week's  notice  to  that  eiTect.  Other  New 
Zealand  measures  have  been  to  prohibit  the  exporta- 
tion of  gold  under  pain  of  forfeiture,  to  extend  the 
time  tor  repa3'ment  of  the  principal  of  mortgages  till 
after  the  war,  and  to  make  bank-notes  legal  tender  for 
one  month. 


OUR   INDEX-NUMBER  OF  PRICES. 

{In  Continuation  of  Swaerbeck's  Fitjure^.) 
The    following    are    The    Statist's    index-numbert 
of  the  prices  of  45  commodities,   the   average  of  the 
11  years  1867-77  being  100; 


Annual  Numbers. 

Period  Averrtge 

1878-87 79 

1890-99 66 

1904-13 77 

1880  88 

1896  61 

1897   62 

1898   64 

189S   68 

1900   75 

1901   70 

1902  &  1903  69 

1904  70 

1905  72 

1906   77 

1907  80 

1908   73 

1909   74 

1910   78 

1911   80 

1912  4;  1!)13  ..    .  85 


Mo7ithly  Nuvibers 

Month 
Jjlvi896 
May  1907       ... 
February  1909 
December  1911 
March  1913   ... 
April  1913      ... 
June  1913       ... 
August  1913... 
Septeuilier  1913 
October  1913  .. 
Novc-inber  1913 
Dccenibcr  1913 
January  1914 
FHbruarv  1914 
March  1914   ... 
April  1914     ... 
Mav  1914      ... 
Juiie  19  4      ... 
July  1914      ... 
August  1914... 
September  1914 


lodeK-No. 

59.2 
82.4 
71.9 
80.9 
86.7 
86.2 
84.1 
85.0 
85.7 
84.5 
83.3 
83.8 
83.5 
83.8 
82.8 
82.3 
82.3 
81.2 
82.4 
87.9 
89.3 


The  index-number  at  the  end  of  September  rose 
further  to  89.3,  in  comparison  with  87.9  at  the  end  of 
.\ugust,  82.4  at  the  close  of  July,  and  SI. 2  at  the  end 
of  June.  The  outbreak  of  war  has.  therefore,  re- 
sulted in  a  rise  of  8.1,  or  10  per  cent,  in  the  number. 
This  is  certainly  a  more  moderate  advance  than  might 
have  been  anticipated  in  view  of  the  great  disturbance 
to  production  and  ihe  dislocation  to  trade  that  have 
occurred.  In  considering  the  advance  of  1.6  per  cent. 
in  the  index-number  since  .\ugust,  account  has  to  be 
taken  of  the  fact  that  a  small  rise,  usually  not  in  ex- 
cess of  1  per  cent.,  seasonallv  is  frequently  witnessed 
in  the  September  month. 

In  two  of  the  groups  of  commodities  that  we  take 
for  our  index-numbers  substantial  advances  in  prices 
have  taken  place  in  the  past  month,  but  to  some  ex- 
tent these  have  been  neutralised  by  reductions  in  the 
four  other  classes.  Vegetable  food  rose  6.3  per  cent. 
during  the  month,  for  which  the  advance  in  the  price 
of  rice  was  mainly  responsible.  Since  the  end  of 
June  the  index-number  of  vegetable  food  has  risen 
31  per  cent.  Following  upon  the  rise  of  2.1  per  cent,  in 
the  index-number  of  animal  food  in  .\ugust  has  been  a 
fall  of  2.5  per  cent,  in  September,  thus  making  the 
rise  since  June  only  3.6  per  cent.  In  the  past  month 
there  has  been  a  slight  easing  off  m  the  price  of  sugar, 
which  rose  considerably  during  .\ugust ;  and  this  fact, 
combined  with  a  small  shrinkage  in  the  price  of  coffee, 
has  brought  about  a  reduction  of  1.1  per  cent,  in  this 
section  for  the  month.  Since  the  end  of  June  the  rise 
has  still  been  as  much  as  29  per  cent.  With  the  ex- 
ception of  iron  bars  the  prices  of  the  seven  minerals  we 
take  declined,  and  on  a  balance  there  was  a  fall  of 
2.3  per  cent.,  to  which  copper,  tin,  and  lead  mainly 
contributed.  .Among  textiles  there  has  been  a  slight 
advance  in  hemp,  but  this  has  been  much  more  than 
neutralised  by  a  continuance  of  the  decline  in  the 
price  of  cotton.  Had  it  not  been  for  the  artificial 
maintenance  of  quotations  for  cotton  the  index- 
number  of  textiles  would  have  shown  a  greater  fall 
than  2.5  per  cent.  .Among  sundry  materials  the 
effect  of  the  war  is  noticeable  in  almost  every  instance. 
The  greatest  rise  has  l)een  in  indigo,  following  ujwn  a 
considerable  increase  in  price  in  .\ugust,  due  to  the 
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stoppage  of  shipments  of  aniline  dyes  from  Germany. 
The  greatly  increased  demand  for  boots  for  the  armies 
has  further  raised  the  price  of  leather  in  the  past 
month  by  7.6  per  cent.,  while  difficulty  in  obtaining 
shipments  of  timber  has  caused  further  advance  of 
11.5  per  cent,  in  the  price  of  timber.  Taken  as  a 
whole  the  index-number  of  sundiy  materials  has  risen 
7.8  per  cent,  in  the  past  month,  and  13  per  cent. 
since  the  end  of  June. 

Comparison  of  the  prices  of  the  various  classes 
in  September  with  the  previous  month  and  with  former 
periods  is  as  follows  :  — 

1878  1890  1904    1914      1914  1914       1914     Month's  Kise 

-•87    -'gg  -'13    June     July  Aug.    St-pi.  (+)orFall  (-) 
Vegetable  food  % 

(corn,  &c.)...     79  6168    66.5    71.9  81.9     87.1+5.2+6.3 
Animal        food 

(meat&  butter)  95  80  91  97.5  101.5  103.6  101.0  -2.6  -2.5 
Sugar,      coffee 

and  tea      ...     76  53  63    51.8    50.0  67.7     66.9-0.8-1.1 

Minerals        ...     73  71  96  102.5     94.0  98.4     96.1   -2.3  -2.3 

Textiles         ...     71  56  74    80.6     83.1  83.0    80.9  -2.1   -2.5 

Sundry  materials  81  66  76     82.5     81.7  86.4    93.2   +6.8   +7.8 

In  the  aggregate  tlie  index-number  of  food  ad- 
vanced a  fui-ther  1.5  per  cent,  for  the  month  and  17.6 
per  cent,  since  June.  Materials  rose  1.8  per  cent,  in 
September  and  12.5  per  cent,  for  the  three  months. 
Taking  articles  of  food  and  materials  separately,  the 
index  number  for  September  compares  thus  (1866-77  = 
lOCI  in  both  cases)  :  — 

187S  189iri904  1898    1907    1909    1912    1913  1914     1914    1914    1914 

-'87  -'99  -'13  lulv    May    Feh     July   Dei-.  June   July   Aug.  Sept. 

Food...  84  68  73  60.0  73.5  70.8  84.4  75.7  74.8  78  2  86.9  88  0 

Matrls.  76  64  81  58.6  88.9  72.6  88.0  89.8  85.7  85.5  88.6  90.2 

We  would  mention  that  in  arriving  at  the  figures 
enumerated  above  we  have  made  every  effort  to  obtain 
reliable  prices  as  hitherto  from  the  best  available 
sources.  In  a  few  cases,  however,  markets  have  been 
closed,  and  therefore  the  latest  prices  obtainable  have 
had  to  be  repeated.  Our  readers  wiU  recognise  that 
in  the  existing  circumstances  no  review  of  prices 
can  give  more  than  an  approxmiate  idea  of  the  move- 
ments that  have  recenth"  taken  place,  but  we  venture 
to  say  that  our  figures  afford  a  good  guide  to  the 
fluctuations  in  prices  brought  about  by  the  war. 

Silver. — The  Silver  market  has  been  quiet  through- 
out the  month,  and  on  balanc-e  the  price  is  a  ^d.  per 
oz.  lower  than  for  August,  after  having  touched  23-red. , 
the  lowest  quotation  since  February  1911. 

The  price  and  index-number  of  silver  for  Septem- 
ber compare  as  follows  (60.84(7.  per  oz.  being  the 
parity  of  1  gold  to  15A^  silver=100):  — 


Price 


Average  1890-99 
Average  1904-13 
Average  1893  ... 
Average  1909  ... 
Average  1910  ... 
Average  1911  ... 
Average  1912  ... 
Average  1913 


Index 
d.  No. 

34  =  55.8 
26|  =  44.1 
35|  =  58.6 
231 J  =  38.9 
24|  =  40.5 
24p=  40.4 
283';=  46.1 
27>;=  45.3 


Lowest,  Nov.  1902  21^^  35.6 


End  of 

December  1906 
December  1909 
Docember  1912 
December  1913 
April  1914 
Mav  &Juuel9J4 
Jnl'y  1914 
AuL'ust  1914    ... 
Seirtember  1914 


Price        Inilei 

d.  No. 

32j^=  53.1 
24J  =  39  9 
29  =  47.7 
26t5'„.=  43.7 
27i  =  44.8 
26  =  42.7 
23i  =  310 
24i  =  39.9 
24     =  39.4 


British  South  Africa  Charter.— The  Charter  of 
1889  entered  into  between  the  British  Government  and 
the  British  South  Africa  Company  falls  due  for 
revision  October  29,  1914.  Doubtless  had  it  not  been 
for  the  occurrence  of  the  war  some  modifications 
would  have  been  effected,  but  in  the  circumstances  it 
has  been  decided  to  take  no  action,  as  in  accord 
■with  the  directors  of  the  Company,  instead  of  any 
fresh  modification  being  deferred  until  the  end  of  10 
years  from  October  29,  1914,  the  Government  can 
effect  modifications  during  the  period  of  the  next  10 
years. 

"Fire  Insurance  and  the  Municipalities."  By 
A.  Fingland  Jack,  B.A.  Price  3s.  6d.  (London; 
P.  S.  King  and  Son.) 


Jinanriai  Hotes, 

The  following  is  an  extract  from  a  letter  received  in 
London  from  a  resident  in  a  neutral  country  who 
stands  high  in  the  insurance  world:  "I  wonder 
whether  you  know  the  secret  of  the  success  of  the 
German  War  Loan.  I  should  estimate  that  the 
amount  subscribed  by  insurance  companies,  for 
instance,  is  anything  between  150,000,000  and 
300,000,000  marks.  Now  none  of  these  companies 
have  any  cash  to  pay  for  these  bonds;  they 
have  not  even  sufficient  cash  to  pay  all  the 
loans  which  are  asked  for  by  the  life  policy- 
holders and  which  these  latter  are  entitled  to.  So 
much  is  this  the  case  that  insurance  companies  have 
formed  a  bank,  which  presumably  is  to  a  large  extent 
financed  by  other  bankers,  again  for  the  reason  that 
insurance  companies  have  not  enough  cash,  the  idea 
of  that  bank  being  that  insurance  companies  shall  be 
able  to  raise  money  on  securities  (mortgages)  \\hich 
they  hold  and  therewith  grant  loans  on  life  pohcies. 
The  result  of  inquiries  as  to  how  companies  which 
are  in  this  financial  position  can  subscribe  to  such 
enormous  amounts  of  the  War  Loan  has  revealed  the 
fact  that  they  are  raising  the  necessary  money  from 
their  bankers  against  deposit  of  securities  which  they 
possess.  The  financial  success  of  the  loan,  if  due 
to  arrangements  of  this  kind,  is  evident,  and  con- 
sequently the  success  of  the  War  Loan  is  a  bluff." 

As  our  readers  know,  the  Bank  of  France  has, 
since  the  beginning  of  the  war,  ceased  publishing  its 
weekly  return.  But  it  is  stated  that  on  the  1st  of 
the  present  month  the  gold  held  amounted  to 
£163,680,000,  and  that  the  securities  of  all  kinds 
somewhat  exceeded  179  millions,  which  shows  an  in- 
crease over  the  preceding  week  of  3i  millions  sterling, 
from  which  it  is  inferred  that  the  Bank  is  discounting 
fairly  well.  It  is  added  that  the  Bank  has  advanced 
to  the  Government  during  the  first  two  months  of 
the  war  84  millions  sterling.  For  the  present  it  is 
added  that  there  is  no  intention  to  apply  to  the  public 
for  assistance.  The  total  note  circulation  amounted 
on  the  first  day  of  the  present  month  to  f  371,960,000. 
It  is  added  that  the  deposits  exceeded  8?  millions 
sterliii". 


The  operations  of  the  Eiiideii  have  uuide  a  mucli 
greater  impression  upon  Indian  opinion  than  we  have 
realised  in  this  country.  Of  course,  there  is  much 
just  now  unfavourably  affecting  business  in  India  as 
well  as  in  other  countries.  But  there  appears  to  be 
no  doubt  that  the  success  of  tlie  Emden  in  so  long 
escaping  from  British  vessels  has  given  rise  to  the 
fear  that  the  British  Navy  is  not  after  all  so  powerful 
as  was  supposed,  .\fter  a  while  all  this  will  pass 
away,  no  doubt,  but  it  makes  it  all  the  more  desirable 
that  effective  action  should  be  taken  to  put  an  end  I'O 
so  disturbing  a  business.  .\part  from  the  Emden, 
there  is  the  fear  that  there  will  be  much  less  demand 
for  Indian  exports  than  there  has  been  for  manv  years. 
India  exported  on  a  -^'ery  large  scale  both  to  Germany 
and  to  .\ustria-Hungan^  The  markets  of  both  those 
countries  are  now  closed  to  her.  and  there  is  a  wide- 
spread feeling  that  Indian  trade  will  be  cramped  and 
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that  prices  will  be  lowered.  Experience  will  show, 
we  hope,  that  the  fear  is  unfounded.  But  that  the 
fear  exists  there  appears  to  be  no  doubt.  Money  rates 
of  all  kinds  in  India  are  high.  There  has  not  yet  been 
a  complete  recovery  of  credit,  and  the  result  of  a 
favourable  monsoon  has  not  yet  made  itself  felt. 

We  are  inclined  to  think  that  some  of  the  com- 
plaints that  reach  us  from  India,  and  not  a  little  of  the 
depression  in  business,  are  due  to  the  difficulty  of 
securing  cheap  and  adequate  sea-carriage.  The 
reader  will  not  forget  that  a  considerable  military 
force  has  been  sent  from  India  to  the  seat  of  war. 
To  carry  such  a  large  contingent  must  have  required 
many  ships.  The  authorities  are  wisely  reticent  on 
the  point.  They  have  told  nothing  either  as  to  the 
amount  of  tonnage  or  as  to  the  times  of  sailing. 
All  we  know  is  that  it  is  fully  a  fortnight  since  the  first 
Indian  contingent  was  landed  at  Marseilles,  and  that 
some  portion,  at  all  events,  has  for  some  time  been  in 
the  firing  line.  Whether  the  whole  of  the  Indian 
contingent  has  arrived  is  not  known.  But  it  is 
obvious  that  to  carry  a  large  force  of  artillery, 
cavalry,  and  infantry,  with  everything  necessary, 
must  have  required  a  considerable  number  of  ships. 
Consequently,  there  was  a  scarcity  of  freight.  Pro- 
bably that  is  the  reason  why  one  hears  of  congestion 
in  India,  and  of  complaints  that  merchants  cannot 
export  as  freely  as  usual  and  on  the  ordinary  scale. 
We  may  hope  that  that  difficulty,  at  all  events,  is 
now  got  out  of  the  way. 

Some  of  our  daily  contemporaries  are  publishing 
telegrams  which  set  down  the  whole  trouble  to  the  ex- 
ploits of  the  Emden.  Surely  they  ought  to  know 
enough  of  business  and  of  human  nature  not  to  mis- 
lead the  public  in  such  a  manner.  It  is  natural  that  in 
I  ndia  there  should  be  a  ruffled  feeling  when  a  German 
ship  actually  bombards  an  important  city.  But  those 
whose  nerves  have  not  been  shaken  in  that  way  ought. 
to  have  common-sense  enough  to  know  that  to  carry 
a  powerful  force  thousands  of  miles  with  everything 
requisite  would  necessarily  require  the  taking  up  of  a 
large  number  of  ships,  and,  therefore,  that  export 
trade  would  inevitably  be  brought  for  a  time  to  a 
standstill. 


The  return  of  the  Eeichsbank  for  the  last  week 
of  September  shows  that  the  gold  held  amounted  to 
£85,803,550,  an  increase  compared  with  the  return 
made  up  to  July  23 — that  is,  with  the  last  return 
before  the  war— of  £17,961,000.  The  notes  in  cir- 
culation amounted  on  the  last  day  of  September  to 
£224,544,650,  an  increase  compared  with  July  23 
of  £130.000,000.  It  will  be  seen  that  the  gold  now 
bears  the  proportion  to  the  circulation  of  38.2  per 
cent.  The  Bank  has  been  giving  accommodation  on 
an  immense  scale,  since  the  bills  discounted  amounted 
on  the  last  day  of  September  to  £237,788,500,  against 
£37,545,000  on  July  23.  The  advances  are  quite 
small,  so  that  it  is  in  the  form  of  discounts  the  in- 
crease has  taken  place,  and  probably  they  are  some- 
what in  the  nature  of  the  business  done  by  the  Bank 
of  England  with  regard  to  pre-moratorium  bills.  It 
affords  evidence  of  the  stagnation  caused  by  the  war 
that  while  the  discounts  have  increased  so  enormously 
the  deposits  amount  to  £117,535,900.  against 
£47,198,000  on  July  23. 

The  Anglo-South  American  Bank  has  acted  wisely 
in  somewhat  reducing  its  dividend,  and  in  writing  off 
the  loss  consequent  upon  the  fall  in  securities  by 
tnking  £160,000  from  reserve.  .\s  it  is  admitted  that 
there  is  a  sufficient  profit  to  pay  the  full  dividend  some 
shareholders  may  be  inclined  to  grumble.  But  sensible 
men  will  recollect  that  at  a  time  like  the  present  great 
caution  is  necessary.  Furthermore,  the  directors  show 
their  sense  of  responsibility  by  waiving  their  claim  to 
the  extra  commission  to  which  they  are  entitled. 
Moreover,  the  staff  is  not  to  share  in  the  bonus  which 
it  has  been  so  long  accustomed  to  receive. 
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ILLINOIS  CENTRAL  RAILROAD. 

Tuii  year  ended  June  30,  1914,  was  a  more  favourable 
period  for  the  Illinois  Central  Railroad  than  for  the 
great  majority  of  the  other  large  .\merican  railway 
undertakings.  That  this  was  so  was  due  partly  to  the 
fact  that  the  depressed  business  conditions  and,  in 
many  localities,  the  poor  crops  which  resulted  un- 
favourably for  many  of  the  other  railroads  of  the 
country,  did  not  prevail  throughout  the  territory 
traversed  by  the  Illinois  Central.  \  further  factor 
that  contributed  to  the  improved  position  of  the  under- 
taking was  the  absence  of  the  disturbing  influences, 
the  chief  being  crop  failure,  strikes  among  employees, 
and  disastrous  flooids,  that  in  the  previous  two  years 
had  affected   earnings,    expenses,    and  profits. 

Few  companies  have  a  higher  reputation  than  the 
Illinois  Central,  which  has  been  a  dividend  payer  for 
the  past  52  years.  Further,  with  the  exception 
of  1911-12,  profits  have  always  been  in  excess  of  divi- 
dend requirements  both  through  periods  of  panic  as 
well  as  in  the  more  prosperous  days.  For  nine  years 
to  1912  continuously  7  per  cent,  dividends  were  paid, 
but  in  September  1913,  owing  to  the  discomforts  re- 
ferred to  above,  the  rate  was  reduced  to  5  per  cent., 
at  which  it  is  still  maintained.  Thus  for  1912-13 
6  per  cent,  was  paid,  and  for  the  past  year  5  per  cent. 

With  a  mileage  operated  only  slightly  in  excess  of 
that  of  the  previous  year,  the  operating  revenue  of 
the  past  year  increased  $1,593,000,  or  2.5  per  cent.; 
certainly  a  satisfactory  showing,  following  as  it  did 
a  growth  of  nearly  10  per  cent,  in  the  revenue  of  the 
previous  year.  Practically  the  whole  of  the  additional 
revenue  of  1913-14  came  from  freight,  where  the 
expansion  was  $1,282,000,  or  over  3  per  cent.  The 
larger  freight  revenue  was  general  over  the  w-hole 
syst«m,  and  indicates  the  greater  degree  of  prosperity 
enjoyed  in  the  past  year  by  the  Middle  States.  Freight 
receipts  showed  more  marked  improvement  on  lines 
north  of  the  Ohio  and  east  of  the  Mississippi  Rivers 
than  on  either  the  Southern  or  Western  lines,  the 
increased  earnings  on  the  Northern  lines  being 
attributable  largely  to  the  substantial  increase  of 
1,657,000  tons,  or  14  per  cent.,  in  the  tonnage  of 
bituminous  coal.  Passenger  revenue  was  also  some- 
what higher,  the  gain  here  having  been  $260,000,  or 
just  under  2  per  cent.,  to  which  all  portions  of  the 
system  contributed.  Expenses  continue  to  show  some 
expansion,  the  increase  having  been  $726,000,  or 
1.5  per  cent.  The  gain  in  net  receipts,  therefore, 
reached  $866,000,  or  as  much  as  6.1  per  cent.,  a 
satisfactory  figure,  taking  into  consideration  the 
results  attained  by  other  .\merican  railways  in  the 
same  period. 
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Income  Statement  of  the  Illiiuns  Central  Railroad. 


1914. 

1913  . 

1912 

1911 

1910, 

1909 

1908 

1907 

1906  , 

1906 

1904 

1894 


4,769 
4,763 
4,763 
4,760 
4,551 
4,547 
4,421 
4,371 
4.424 
4.374 
4,340 
.,    2,E 


Gross 
Baruings, 

« 
65  8  3rOO 
64,281.000 
58.727,000 
62,089.000 
67,886  000 
6i,67ii,000 
62.830,000 
65.51 ',000 
51636,000 
49,608,000 
46^1,000 
20,668,000 


OperatiDR 

Net 

Outside 

Bxpenses. 

Ratio. 

BarniDgs. 

Opcr.;  Net 

t 

% 

» 

% 

5r.775.POO 

77  08 

16,098,000 

IS.OOOf 

60  009.000 

77-86 

14, '32,000 

77, 000 1 

48.121,0(jO 

81-94 

10,606.000 

107,000f 

41,758.000 

72-09 

17,331,000 

66.000* 

43.321.000 

74-84 

14664,000 

ti.OOOf 

38.4ia000 

71-68 

15.256.000 

485.000 

37.94Ur00 

71-82 

14,889,000 

718,000 

37.937.1100 

68-34 

17,576,000 

— 

34,302  000 

66-44 

17,334.000 

— 

33  084.000 

66-82 

16,a24,000 

— 

32,793,000 

70-02 

14,038,000 

— 

13,295,000 

64-36 

7,363,000 

— 

MiBC. 

Income. 
» 

7.321  000* 
5,9ffl,000« 
4,370,000« 
6716.0:0 
5.286,000 


Net 

Income, 

» 

22,401,000 


Taxes. 

3,34  .000 


Fixed                     ^Div,  on  Common.—, 
Charges.  Net  Profit,  Burned. ,-    Paid. ,  Balance, 


20,154,000  2,904  000 

14  8n9.000  2,686,000 

23.99O.C0O  2,121,1  ft' 

19.814,000  2  626.000 


•  loeome  rooei»ed  Irom  and  interest  paid  upon  Oo.'s  holding  of  its  owi 


19,666.000 
17,966,000 
21,682.000 
20,691,000 
19,185.000 
16,764,000 
9.269,000 
secunfips  now  deducted  from 
t  Deficit. 


2,359,000 
4.006.0110 
3  267.000 
2,761,000 
2,71B,000 
1,906,000 


2.277.0  0 
2,  90.000 
2.218,  00 
2.135000 
2,027.1«jO 
1,942,000 
1,074,000 


s 

10.')2l.ron»  8.13».000 

10.675,000«  6,575,100 

8.717,i<Ki»  3.4^6.0(.0 

9,963,0110  n.316.0f0 

9  466  000  7  83.\000 

9,166  0  0  8.134  000 

7,779  000  7,997,000 

7.t77,(i00  U.687.000    1229 

7,f94  000  10  8f2,000    1123 

7,023,000  10,136  000    10-66 

5,946,000  8,866,000      9-33 

6.232,000  2,963,000      593 


% 

7-45  I 
602 
318 
10-36 
7-17 
7-44 
8-41 


5,466.000    2,674.000 

;  6,t58,ooo      n.co 

7,661.001-  t4.18i.V00 

7,661.0(10  3,b64.a0 

7,651,000  182  000 

7,681,0lO  483,0t0 

6,653aO  1.344,000 

6.653,000  6  034.000 

6.663  0  0  4,209  000 

6,653.000  3,482,000 

5, -02,000  3,164,000 

2.60J,OoO  463,000 


iscellaueous 


and  fixed  charges  ledpectivelj. 


The   improvement   in   net   earnings,    however,    by 
no  means  represents  the  gain  secured  in  net  profit, 
where  the  increase  has  been  $1,564,000,   or  24  per 
cent.     Two  causes   have    been    primarily    responsible 
for  the  greatly  improved  profit  position.     Through  the 
purchase  of  a  considerable  number  of  new  high  capa- 
city freight  cars  and  the  smaller  number  of  cars  sent 
to  "the  shops  during  the  year  for  repairs,  the  Company 
has  had  more  rolling  stock  available  for  conveying  the 
increased    freight   traffic ;  hence  a    decided   reduction 
has  been  effected  in  the  item  "hire  of  equipment." 
which  has  shown  a  credit  balance  of  $110,000  against 
a  debit  balance  for  1912-13  of  $531,000.  an  improve- 
ment of    $641,000.     Income  from    funded    securfties 
owned   is  likewise    higher,    an   additional  $1,031,000 
having  been  received  from  the  Company's  holding  of 
$9,104,000   of   Louisville,    New    Orleans   and    Texas 
Eailway    Five   per    Cent.    Second    Mortgage    Income 
bonds.  That  so  large  an  income  has  been  forthcoming 
from  this   source  in  the   past   year   is   owing   to  the 
payment  of  arrears  of  accrued  interest  due  on  these 
bonds  out  of  the  improved  results  of  the  Yazoo  and 
Mississippi  Eailway,   with  which  the  Louisville  road 
has  been  merged.     At  the  end  of  June  last  arrears  of 
interest  on  these  Second  Income  bonds  still  amounted 
to  about  $8,500,000,  to  which  flie  Illinois  Central  is 
entitled  beyond  the  annual  interest  still  accruing.   The 
speed    with   which  the  arrears  will  be  paid    to    and 
received  by  the  Illinois  Central  will,  of  course,  depend 
entirely  upon  the  prosperity  of  the  Yazoo  road.    Still, 
the  fact  that,   as  the  profits  of  the  road  permit,   the 
Illinois  Central  is  entitled  to  this  large  sum  is  one 
that  should  not  be  ignored.     An  issue  of  new  bonds 
in  December  added  somewhat  to  the  interest  charges, 
with  the  result  that  net  profits  reached  $8,139,000, 
a   sum   equal   to  7.45    per   cent,   upon   the  Common 
stock,  and  after  the  payment  of  the  5  per  cent,  divi- 
dend there  remained  a  surplus  of  $2,674,000.     The 
course  of  earnings,   expenses  and  profits  of  the  last 
decade  and  the  improvement  effected  in  the  last  two 
years  will  be  evident  from  the  accompanying  Income 
Statement. 

The  net  income  of  the  past  year  bore  a  proportion 
to  gross  revenue  of  about  29  per  cent. .  while  a  con- 
siderable margin  existed  for  fixed  charges,  which  called 
for  about  57  per  cent,  of  the  net  income.  Surplus 
profits,  after  the  payment  of  the  dividend,  repre- 
sented 4  per  cent,  of  the  gross  earnings,  so  that  in  the 
event  of  a  set-back  in  earnings,  without  the  dividend 
being  endangered  or  without  recourse  having  to  be 
made  to  profit  and  loss  surplus  to  pay  the  dividend, 
receipts  could  fall  off  to  this  extent.  This  is  without 
making  any  allowance  whatever  for  the  reduced 
expenditure  that  would  possibly  accompany  diminished 
receipts. 

The  Illinois  Central  is  the  only  large  north  and 
south  road  of  the  United  States,  and  possesses  a  very 
low-gi-ade  line,  forming  the  shortest  link  between 
Chicago  and  the  Gulf  of  Mexico  at  New 
Orleans.  It  has  also  an  important  east  to 
'.vest  road  extending  from  Chicago  to  Omaha, 
beyond  which  are  the  lines  of  the  Central  of 
Georgia  and  the  Yazoo  and  Mississippi  Railways, 
which  are  controlled  through  ownership  of  the  respec- 


tive Common  stocks.  In  the  old  days  its  business  con- 
sisted mainly  of  the  carriage  of  agricultural  produce, 
but  to-day  its  traffic  is  most  varied,  and  consists 
largely  of  minerals  and  manufactured  products,  the 
industries  of  the  Central  \Yest  having  been  gi-eatly 
stimulated  by  the  opening  up  of  coalfields  in  many 
States  and  the  expansion  in  the  iron  and  other  indus- 
tries of  Illinois  and  Tennessee.  Of  its  tonnage  con- 
veyed last  year  only  17.1  per  cent,  consisted  of 
agricultural  produce  and  2.1  per  cent,  of  the  pro- 
ducts of  animals,  while  minerals  represented  no  less 
than  42.8  per  cent. — bituminous  coal  accounting  for 
37.5  per  cent. — lumber  14.9  per  cent.,  and  manufac- 
tures, merchandise  and  miscellaneous  23.1  per  cent. 
The  diversified  character  of  the  traffic  carried  and  the 
considerable  expansion  that  has  been  witnessed  in  the 
tonnage  of  bituminous  coal  will  be  evident  from  the 
following  statement  of  the  freight  tonnage:  — 

freight  Traffla  of  the  Illinois  Central  RR. 

f~ Prodacts  of ^ 

Tear  to  , Mines ,  Mannfac- 

JaneiO  Bitamin-  tures. 

Agrinltre.   Animals,  ous  Goal.    Other       Forests.  Merchnndise 
Tons.         Tons.         Tons.         Ton".         Tors 


1914  ..  5.543,361  638.570  12,145,945  1,697.476  4.804,433  7.462,924 

1913...  6.68'!,554  710.<)>'2  10.438,'iU  1.6-6.811  4.811.53i  7.152  692 

1912 ...  4,990,514  785,305    8.618.659  1,428.171  4,196128  6,3=0.372 

191 :..  5,126,093  788,'?03    8,189.490  1.620,762  5,193,685  7.14f,'99 

1910       4,911,062  6<!1,816    8.65?.7-10  1,472  06j  «,975,949  6894.621 

19 19  ...  4,257.392  729.  W    9.326,0<5S  1,081,977  3,^30,932  5.650  900 

1908...  4.607.694  708  324    8.588.930  1,211.326  4,348.998  6.681790 

5,090,403  793,888    8,515,336    1,461,937  4,677,694  6,383706 

O.sei.eiO  77i,8U    8  072,727    1,671.144  4.577.602  6,684,232 

4,459,433  766,305    7,749,629  1,33>,522  3,930,665  4,90-.856 

4,151,531  781,194    7,651,594    1,126,556  3,805,977  4,903,962 


1907. 
1906 
1905. 
1904. 


Total  Pr't 
Carried. 
Tons. 
32.31?,709 
30  447. '65 
26.339  149 
2'',96fi.l  35 
27,588  277 
24.876,666 
25,047,062 
26,922,868 
26.641.146 
23.148,309 
22,420,814 


The  greater  expansion  in  the  low-class  bituminous 
coal  traffic  than  in  the  high-class  traffic  has  now 
brought  down  the  average  freight  rate  to  .563c.  com- 
pared with  .577c.  for  the  previous  year  and  .610c.  for 
1911-12.  In  view  of  this  further  fall  in  the  rate  the 
increased  revenue  of  the  past  year  is  rendered  more 
noteworthy.  That  the  Company  is  able  to  earn  its 
existing  profit  from  so  low  a  rate  as  5.63  mills  per  ton 
per  mile,  a  rate  as  low  as  or  lower  than  any  com- 
peting road  can  afford  to  carry  the  traffic  at  a  profit, 
is  a  sure  indication  of  the  stability  of  the  enterprise. 
How  freight  rates  for  the  past  decade  compare  will  be 
evident  from  the  appended  statement:  — 

Average  FreigTit  Rate  and  Hani  of  Illinois  Central. 


Year  to  Aver. 

Eev.  Ton 

Freight 

Average 

Preicbt  TrafQc 

Aver 

Jane  30   Miles 

Miles. 

RevcDOe. 

Freight  Kate 

Convened. 

Haul. 

« 

Cent. 

To'>p. 

Miles 

1914  ., 

4,769 

7,789.173.596 

43,871,272 

-533 

32.342.709 

2' 0-83 

1913    , 

4,763 

7.3'!5,2'51.210 

42.539,299 

•577 

30  447,165 

242-56 

19'2  .. 

4,763 

6.210,461853 

37,881,766 

-610 

26,339.149 

239-79 

1911  .. 

4,750 

6.817.235.728 

41  50i,985 

•609 

27,966,036 

243^77 

1910  .. 

4,651 

6.579,292.932 

33.777  753 

•589 

27,5»8.277 

233^48 

1909  .. 

4,547 

6,042,796,732 

36,003.897 

•596 

24  R7h.6F6 

242-91 

1908  .. 

4.421 

6.038.541.933 

35.357.811 

-686 

25.04- .062 

241-09 

1907  .. 

4.371 

6,592.022,619 

38.033.271 

•577 

26,922.863 

244-35 

1906  .. 

4.424 

6,230.693,529 

34,637,124 

•656 

26,641,146 

242-99 

1905  . 

.  4,374 

5,659.139.454 

32,607.922 

•537 

23,143,309 

240-15 

1904  . 

.  4,340 

5,221,132,514 

31,692,575 

•607 

22,4i;0,314 

232^87 

Fortunately  the  Illinois  Central  is  exceedingly  well 
managed,  and,  as  far  as  human  power  permits,  every 
effort  is  made  to  operate  the  traffic  with  the  utmost 
degi'ee  of  economy.  Notwithstanding  the  growth  of 
nearly  6  per  cent,  in  freight  traffic  during  the  past 
year,  as  measured  by  the  revenue  ton  mileage,  the 
addition  to  the  freight  train  mileage  has  been  only 
about  3  per  cent.,  and  a  further  improvement  of  2.4 
per  cent,  has  been  effected  in  the  average  train  load  of 
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revenue  freight.  The  increase  in  tlie  mileafje  ol  loaded 
freight  cars  during  tlie  same  period  lias  been  but  a 
shade  over  1  per  cent.,  and  therefore  an  improvement 
of  about  5.7  per  cent,  has  been  secured  in  the  average 
revenue  car  load.  Tlie  mileage  operated  in  the  past 
year,  as  we  have  said,  is  practically  unchanged;  hence 
the  greater  quantity  of  traffic  passing  over  the  line 
has  resulted  in  raising  the  density  of  the  freight  traffic 
as  measured  by  the  ton  miles  per  mile  of  road  to  tlie 
large  amount  of  l,6.i.'^,()()0.  Indeed,  it  may  be  said 
that  the  main  double  track  lines  of  the  Illinois  Central 
are  worked  more  nearly  to  capacity  than  any  other 
American  railway  possessing  so  great  a  mileage,  with 
the  exception  of  the  Pennsylvania  Railroad. 

A  clear  idea  of  the  gi-eater  economy  with  which  the 
traffic  is  being  handled  is  obtainable  from  the 
appended  contrast  of  the  freight  train  results  over  the 
past  decade.  From  this  it  will  be  seen  that  the  im- 
proved facilities  of  working,  combined  with  greater 
skill  displayed  by  the  officers,  have  enabled  49  per 
cent,  more  freight  traffic,  as  measured  by  the  revenue 
ton  mileage,  to  be  handled  with  no  addition  to,  indeed 
with  a  diminution  of  .6  per  cent,  in  the  freight  train 
mileage.  The  result,  therefore,  has  been  to  increase 
the  average  freight  train  load  by  as  much  as  50  per 
cent,  in  the  decade.  What  effect  the  existing  low 
average  freight  rate  would  have  had  upon  the  present 
profits  of  the  undertaking  had  the  freight  trains  of  the 
past  year  been  no  more  heavily  loaded  on  the  average 
than  those  of  ten  years  ago  will  be  apparent  to  our 
readers. 

Freight-Train  Ittmlti  of  Illmoii  Central. 

Freiebt-  Loaded  TonMllei 

Ye«rto  Bev.  Ton  Train  ^Train  Load.-,  Oar  ,-OarLoad.-,  per  Mile 
Jnne30       MMcb.  Milee.      Rev.      Total         Miles.        ReT.     ToUl  ot  Road. 

(OOO'somlttcd)  Tona.     Tons.  Tons.    Tona. 

1914  ...  7.789 174  IR.682,591  416-52  487-89  387,428,046  20-08  23-63  1,63'  461 
1313...    7,386.261    18,143,616  407  04  483-18    383,387,960    19-00    22-87  1650  646 

1912  ...  6,210,462  17,440,916  356-09  427-15  346,157.389  17-97  21-52  1,303,979 
1911...    6.817.236     19,032,612  35819  430-30    373820,292    18-23    21911,435.316 

1910  ...    6,579,292    1«,059.510  364-31  431-99    3^8.456,190    18-63    21-76  1,445  827 

1909  ...  6,042.797  17,017  222  355-10  42418  327.570,1-03  18  45  22  04  1  328,844 
1908  ...    8,038  542    17,169,185  351-71  419-13    321235.987    18-74    22-33  1,366  044 

1907  ...  6,592,023  18,130,179  3S3-59  422-21  362,775,730  18-69  21-70  1,608,206 
1906  ...    6,230.594    17,639,579  353  21  410-73    353,282,478    17-64    20  51  1,408,403 

1906  ...  6,559,139  17.426.682  319-OC  366-66  327,325,288  16-98  19-62  1,270.977 
1804  ...    6,221,133    18,797,032  277-76  332-23    333,645,198    16-66    18-72  1,202,929 

Vor  the  economies  thus  effected  to  have  been 
lendered  possible  it  has,  of  course,  been  necessary  for 
tiie  Company  to  construct  locomotives  of  a  more 
powerful  type  and  to  build  freight  cars  of  a  higher 
capacity.  This  work  has  been  proceeding  apace  of 
late  years  until  now  the  average  tractive  power  of  the 
locomotives  is  30,313  lb.,  while  the  average  capacity 
of  the  freight  cars  at  the  end  of  June  last  was  41,52 
tons.  Great  attention  has  also  been  paid  to  cross 
ties  ;  indeed,  in  the  past  year  no  less  than  10.2  of  all  ties 
in  the  track  were  renewed.  Timber  and  pile  biidges 
have  been  rebuilt  or  replaced  by  embankments,  and  the 
ballasting  of  the  track  has  been  receiving  more  and 
more  attention.  The  laying  of  heavier  rails  has  also 
received  consideration,  and  whereas  a  few  years  ago 
the  standard  rail  weighed  85  lb.  to  the  vard,  it  has 
now  been  raised  to  90  lb.  At  the  present  time  3.400 
miles,  or  62  per  cent,  of  the  main  track,  are  laid  with 
rails  weighing  85  lb.  and  over;  868  miles  consist  of 
TO  lb.  rails,  over  300  miles  having  been  so  laid  during 
the  past  year.  The  increasing  strength  of  the  road  as 
gauged  l)y  the  heavier  rail  will  be  apparent  from  the 
following  statement,  for  the  details  of  which  we  are 
indebted  to  President  Markham  :  — 

Weig}tt  of  Jiail  on  Main  Track,  Ulinoit  Central  Jlailroad. 

54-lb.*  56to    60  to 

•'2?'      under,  68J-lb,  66-lb.  67-lb.   70-Ib.    751b.      85-lb.     90-lb.  100-lb.  ToUl 

,^..         'i'.^^A  *•"'*•   ""*■    """-  ""'«-    ""'••     Ml""-    Mile..  MUM    Mliei* 

1914    ...    20-SO  189-3     792-1     64-0    132  0    1,065-6    2.530-2    867-9    1-3    6.463^ 

1913  ...  221  226-5  857-8  70-1  140-7  1.172-4  2.399-2  560-9  1-3  5,451-0 
1912    ...    22-1    238-1     8614    91-2    149-3    1.213-7    2.460-4     420-3    1-3    6,462-8 

1911  ...    57-7    233-7     859-0    94-8    152-3    1,198-0    2,436-9     330-0    2-4    5  364-8 

1910  ...    87-4    225-9    8228     95-1    176-0    1,119-7    2,437-7     195-4    2-4    5,162-4 

1908  ...  89-1  2278  831-0  86-9  2004  1.173-3  2.462-8  68-0  2-4  5.151-7 
1908    ...    902    22S-8     888-6   100-4    20'0    1.230  2    2.467-4       -      2-4    5.2170 

1907  ...  96-1  230-8  936-5  lOS-4  2341  l.JJ5^  2.1460  -  2-4  5.100-2 
1906  ...  97-1  268  2  1.0310  108-4  252  5  1.4421  1,988-9  -  2-6  5.180-8 
1906  ...  115-6  289-8  1,027-3  113-3  2649  1  482-3  1.799  5  -  2-9  6.096-6 
1904  ...125-5  302-4  1.071-6  113-8  327-9  1.552-6  1,684-4  -  3-8  5,0620 


The  operating  expen.ses  of  the  past  year,  as  we 
have  said,  increased  $726,000.  A  saving  of  $593,000, 
or  2.4  per  cent.,  in  conducting  transportation  arose  in 
part  from  the  more  favourable  operating  conditions  of 
the  year,  whereby  a  decrease  resulted  in  the  amount 
of  overtime  paid  to  employees,  from  the  consumption 
of  somewhat  less  fuel  owing  to  the  smaller  number  of 
locomotive  miles  run,  and  from  a  smaller  amoant 
having  to  be  paid  for  comijensation.  But  offsetting 
the  smaller  expenditures  under  this  head  were  heavier 
outlays  upon  maintenance.  The  increase  of  $686,000. 
or  8  per  cent.,  in  maintenance  of  way  expenses  was 
due  principally  to  the  continuance  of  the  policy  of 
raising  the  road  to  the  high  standard  required  to 
handle  properly  the  heavier  equipment  needed  to 
take  care  economically  of  the  steadily  increasing 
traffic.  Maintenance  of  equipment  also  called  for  a 
further  $557,000,  or  4  per  cent.  The  increase  here 
can  be  attributed  almost  entirely  to  the  increased  cost 
of  freight  car  repairs,  doubtless  in  preparation  for  the 
movement  of  the  crops  just  harvested,  and  to  increased 
charges  for  depreciation  on  account  of  the  substantial 
additions  to  equipment  made  in  1912-13.  The  net 
result  has  been  to  reduce  the  operating  ratio  from 
77  86  to  but  a  shade  over  77  per  cent.  The  higher 
scale  of  wages  now  ruling,  the  increased  cost  of 
materials,  and  the  gi'eater  capacity  of  the  equipment 
have  all  contributed  to  raise  the  maintenance  ratio 
for  the  past  year  to  the  higher  figure  of  36  per  cent. 
Ten  years  ago  only  27.7  per  cent,  was  so  expended. 
The  saving  in  conducting  transportation  at  a  time  that 
operating  income  has  expanded  has  brought  down  the 
r.itio  to  38.62  per  cent.,  against  40.55  per  cent,  for 
1912-13  and  42.66  per  cent,  for  1911-12.  Had  the 
average  freight  rate  of  the  past  year  been  maintained 
at  the  level  of  two  years,  or  even  of  one  year  ago, 
still  further  economy  in  this  direction  would  have 
been  possible.  The  course  of  expenses  in  recent  years 
IF  shown  below:  — 

Operating  Expenses  of  the  Ulinoit  Central  Railroad. 

Year  to    Gross  -Maintenance  of—.  Cond.  Trans.      General          Total 

June  30  Earnings.  Way.  Bqaipmeot.  portation.       Ripenaea.  Eipenin 

%  t                *                   SI 

1914  ..  65,873,000  9^05,906  14.610.079  25.440,818      1,618,484  S0  775J27 

1913      64,281,000  8.519,C24  13.9  2,654  26.063.907      1,613  326  60.048311 

1912 .,  68,727.000  7,691,215  13.857  519  25.054.191      1.518  512  48,121,467 

1911...  62.089,000  7.760.525  12,495.333  23,142.672      1-369,327  44.757357 

1910...  57,885.000  7,607,891  13602,250  20  931,292      1229  297  43J20.73D 

1909  .,  53,672000  6,196,287  11,265,627  19.795298      1.188427  38415.638 

1908...  52,830.C00  8,568,066  9,456,285  20.666,696      1,2S0J02  37,94U48 

1907  ..  55,513,000  7.000.467  9.381,106  20,489.345      lfl66J77  37,9]7J8t 

1906...  61.636000  6,856,173  7,705.028  18,568^55      1,173.921  31.Sa,477 

1905...  49.508,000  6,095.096  7,804.810  18,102,062      1,062,300  33  084,2t8 

1904.,.  46,831,000  5,679,311  7,323,343  18,785,938      1,004,669  32,793,851 

Ratio  of  Operating  Expenses  to  Railway  Eamingi  of  II  linvit  C&nt 

%  %  \  %  % 

1914 13-97  22-03  38-62  2-46  77-08 

1913 13-25  21-71  4055  2  35  77.86 

1912 1310  23-60  42-66  2-66  81-«4 

1911 12-48  20-12  37-28  2-21  71-09 

1910 13-14  23  33  3624  2-13  74-84 

1909 11-54  20-99  36-88  2-16  71-57 

1908 12-43  17-90  39-12  2-J7  71-87 

1907 12-6  169  38-fl  1-9  68-3 

1906 13-3  14-9  35-9  8-3  66-4 

1906 12-3  15-8  36-5  2-2  66-8 

1904 12-1  16<  40-1  2^  70^ 

From  the  financial  point  of  view  the  Company 
greatly  improved  its  position  at  the  end  of  June  last, 
the  amount  of  cash  then  held  having  been  raised  to 
$10,859,0(MJ.  against  $2.234,UM.i  a  year  before;  while 
the  working  assets,  exclusive  of  materials  and  supplies, 
totalled  $59,136,000,  against  which  there  were  work- 
ing liabilities  of  under  $21.0tM.(KX).  This  was  the 
position,  too,  after  provision  had  been  made  for  the 
])ayment  at  maturity  on  July  1  last  of  $15,tXX),000  of 
l-'our-and-a-Half  per  Cent.  Two-year  Notes.  The  only 
si'.ort  term  obligations  now  outstanding  are 
$1(1,325,000  of  Equipment  Trust  bonds  payable  in 
annual  instalments  until  192.'i.  .Vll  of  the  bonds  of  the 
undertaking  have  a  long  currency,  no  important  issue 
maturing  before  1950.  In  large  measui-e  the  stronger 
tinaiicial    position  at    the  end    of   June   last    result«d 
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from  the  adoption  of  a  plan  for  dealing  with  subsidiary 
lines  to  whom  considerable  advances  liad  previously 
been  made.  Since  1890  important  additions  and 
betterments  to  the  lines  of  the  Chicago,  St.  Louis 
and  New  Orleans  Railroad  have  been  made,  and 
additional  lines  have  been  constructed  south  of  the 
Ohio  River.  None  of  these  expenditures  had  been 
financed,  and  as  considerable  work  on  these  lines  was 
contemplated  it  was  deemed  advisable  that  the  Chicago, 
St.  Louis  Company  should  purchase  the  various 
properties  south  of  the  Ohio  River  previously  oper- 
ated as  a  part  of  the  Illinois  Central  system.  In 
furtherence  of  this  plan  the  Illinois  Central  Railroad 
Company  and  Chicago,  St.  Louis  and  New  Orleans 
Railroad"  Company  Joint  First  Refunding  Mortgage 
was  authorised  in  December  1913,  which  covered  all 
the  railroads  operated  by  the  Illinois  Central  south 
of  the  Ohio  River,  and  inter  alia  provided  for  the  pay- 
ment to  the  Illinois  Central  of  an  amount  of  bonds 
at  par  equal  to  the  cost  of  the  additions  and  better- 
ments previously  made  to  the  subsidiary  in  question, 
and  for  the  refunding  at  maturity  of  all  the  outstanding 
bonds  on  the  lines  covered  by  the  mortgage.  The 
amount  of  bonds  received  in  this  wav  by  the  Illinois 
Central  was  $33,198,100,  of  which  $19,850,000  have 
been  sold,  thus  leaving  $13,348,100  stQl  in  the 
Treasury. 

What  the  present  year  has  in  store  for  the  Illinois 
Central  it  is  somewhat  difficult  to  say.  For  the  two 
months  to  August  an  increase  of  $186,000  in  gross 
receipts  has  been  accompanied  by  an  improvement  of 
$206,000  or  12  per  cent.,  in  net  earnings.  Unfortun- 
ately the  low  price  of  cotton  and  the  unsatisfactory 
outlook  for  that  staple  must  have  some  effect,  not 
merely  upon  the  quantity  of  cotton  shipped,  but  upon 
the  tonnage  of  the  many  articles  needed  in  the  cotton- 
growing  districts,  whose  spending  power  will  be  con- 
siderably curtailed.  On  the  other  hand,  the  harvests 
just  gathered  in  the  States  traversed  by  the  line  have 
on  the  whole  been  much  better  than  those  of  last 
year,  and  with  Europe  needing  all  the  grain  she  can  ob- 
tain the  Illinois  Central  should  share  in  the  resultant 
increased  traffic  thus  brought  about.  A  further  factor 
that  should  not  be  lost  sight  of  is  the  ability  of 
American  raihsays  at  the  present  time  to  add  to  the 
stores  of  their  materials  at  prices  lower  than  have 
ruled  of  late,  and  lower,  too,  than  the  quotations  that 
will  be  current  when  with  the  end  of  the  existing 
great  struggle  confidence  is  once  again  restored,  and 
there  will  be  a  largely  increased  demand  for  materials 
of  all  kinds.  During  the  past  year  105  new  industrial 
tracks  have  been  added  on  balance,  from  which  a 
l;:rge  amount  of  revenue  should  accrue  each  year. 

Every  effort  continues  to  be  made  to  render  pos- 
sible still  more  economical  operation  of  the  traffic  and 
the  avoidance  of  any  physical  defects  that  have  given 
trouble  hitherto.  No  great  expansion  policy  is  in 
contemplation  at  the  moment,  attention  being  devoted 
to  developing  the  existing  system.  In  order  to  mini- 
mise as  much  as  possible  the  disastrous  effects  of 
floods  work  is  being  undertaken  to  raise  the  line  at  the 
place  where  the  block  was  caused  by  the  floods  of 
the  spring  of  1913  to  such  a  height  as  will  render  the 
road  at  this  important  point  immune  from  the  ravages 
of  future  floods.  Further,  a  short,  low-gi'ade  line  is 
under  construction  in  the  Yazoo  Delta,  which  will 
reduce  the  freight  route  between  (?hicago  and 
New  Orleans  by  six  miles,  reducing  the  distance  be- 
tween Lake  Michigan  and  the  Gulf  of  Mexico  to  914 
miles.  Some  six  hundi'ed  miles  of  this  long  stretch 
of  line  are  already  double-tracked,  and  the  construc- 
tion of  the  new  second  main  track  is  still  proceeding. 
Upon  the  completion  of  about  33  miles  now  in  hand 
there  will  be  a  continuous  double  track  between 
Chicago  and  Memphis,  with  the  exception  of  the 
r'airo  Bridge.  A  further  important  factor  likely  bene- 
ficially to  affect  the  Illinois  Central  is  the  opening  of 
the  Panama  Canal,  which  it  is  anticipated  will  after 
a  time  bring  additional  traffic  to  the  Illinois  Central 


by  reason  of  the  Company's  strong  strategic  position. 
A  matter  of  vital  importance  to  the  Illinois  Cen- 
tral as  well  as  to  other  railway  undertakings  in  the 
United  States  is  the  decision  that  will  be  arrived  at 
in  the  further  consideration  of  the  rate  question  which 
the  Interstate  Commerce  Commission  is  to  give,  com- 
mencing with  October  19.  The  freight  rates  of  the 
Illinois  Central,  as  we  have  sliown,  have  now  reached 
a  very  low  average,  and  the  officers  liave  to  put  forth 
every  effort  to  work  the  traffic  economically  to  earn 
a  reasonable  return  upon  the  capital  expended.  They 
have  no  control  whatever  over  the  rates  charged  which 
are  entirely  in  the  hands  of  the  State  and  Fedei'al 
Governments.  Should  the  Interstate  Commerce  Com- 
mission decide  somewhat  to  alleviate  the  difficulties  of 
the  railroads  by  permitting  a  more  reasonable  rate  of 
profit  to  be  obtained  by  means  of  increased  freight 
rates  the  Illinois  Central,  when  normal  conditions  are 
resumed,  should  earn  profits  sufficient  to  permit  of  the 
restoration  of  the  dividend  to  the  old  level  of  7  per 
cent. 

The  prices  as  at  July  30  last  of  the  Company's 
securities,  together  with  the  yields  afforded  at  those 
prices,  are  shown  below:  — 

Yields  Afforded  by  Prinmpal  Securities  of  niiiwis  Central  RR. 

Approx. 

Amount        Data  of    ,— Int.  or  Div.-,  Yield. % 

Description.  Outstanding.    Bedemp-    Rate.    Paid       Price.    perAn.r 

$  tion.  %       1st  ot  £  ».  d. 

4  %  1st  Mort.  Ster.  Ext.    2,500,000    AprU  1951      4      A  &  O      £9441    4    5  11 

3  %  1st  Mort.  ster.  ...  £600,000  Mar.  1951  3  M  &  S  £72t  4  12  6 
3i%Bxt.l8tMt.  Gold...  $3,000,000  April  1951  3i  A  &  0  85t  4  6  6 
3i  %  Sterling  bonds     ...    6,266,000    July    1950      3i      J    &   J       £7yJt  4  14  10 

4  %  Sold  bonds  ...  15,000,000  April  1952  4  A  &  0  93t  4  7  7 
Cairo  Bridge  4  %  ...  3,000,000  Dec.  1950  4  J  &  D  925t  4  9  0 
4  %  Gold  bonds  ...  25,r00.000  Nov.  1963  4  M  &  N  93t  4  8  8 
West.  Lines  4  %  1st  Mt.  5.426,000  Aug.  1951  4  F  i  A  90J«  4  10  7 
St.  Louis  Div.  3  %  Gold    4,998,000    July   1951      3      J   &   J         SO"      4     1    8 

Do.  Do.  l\  %  Gold  8,377,000  July  1951  31  J  &  J  77«  4  17  5 
Louis  Div.  &  Term.3i  %  23,888,000  July  1953  31  J  &  J  79t  4  14  8 
OmahaDiv.  3  %,1951...  5.000,000  Aug.  1951  3  F&A  7fi*  4  14  8 
Purchased  Lines  1st  Mt.  12,000,000  July  1952  35  J  &  J  80*  4  12  10 
4  %  Refunding  Mort.  a  37,7«0,OCO  Nov.  1956  4  M  <t  N  96Jt  4  5  9 
C,  St.L.<fcN.0r.5%        16,635,000    June  1951      5      J  15  D       llOJi-    4    8  11 

Do.  4%,Memp.Div.  3,500.000  Dec.  1951  4  J  &  D  904t  4  11  4 
Guar.  Leased  Line  stk..    9,989,700  —  4       J    &    J         82Jt    4  17    7 

So.  Lines   Jnt.  Kof.  Mt. 

"A"  15,000,000    Dec.  1963      5      J  &  D        — •         — 

Do.  Do.  "B"  ...  £1,000,000  Dec.  1963  5  J  &D  lOlJJ  4  19  6 
111.  Cent.  Common  stk...l09,296,000  —  5      M  t  S       108Jt    4  11  11 

(•)  New  York  price.  Purchaser  also  pays  accrued  interest,  (t)  London  price. 
Yield  allowing  for  accrued  interest  but  ignoring  exchange,  (t)  Sterling  bonds. 
Yield  allowing  for  accrued  interest,  (a  I  Callable  after  Nov.  1,  1918,  at  1071  and 
interest,    (r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


FOREIGN   RAILWAY   RESULTS. 

CENTRAL   ARGENTINE. 

The  announcement  by  tlie  Central  Argentine  Railway 
of  a  balance  dividend  in  respect  of  the  past  year 
of  2ipercent..  making  5  per  cent,  for  the  year,  brings 
the  Company  into  line  with  the  other  two  leading 
Argentine  railways  in  the  matter  of  dividend.  The  re- 
duction in  this  case  is,  however,  from  6  per  cent, 
only,  whereas  the  other  two  have  for  many  years 
paid  regular  dividends  of  7  per  cent,  to  their  stock- 
holders. The  Central  Argentine  is  the  great  maize- 
carrier  of  the  Republic,  and  the  loss  of  profit  last 
year  has  been  almost  entirely  due  to  the  delay  in 
moving  the  crop.  The  extent  of  the  loss  is  not  yet 
disclosed,  but  the  decline  in  earnings,  according  to  the 
weekly  returns,  amounted  to  £436,000,  the  whole  of 
which  occurred  in  the  latter  six  months.  Indeed 
up  to  the  end  of  December  there  was  an  improve- 
ment in  receipts  of  something  like  £50,000.  Last 
season's  maize  crop,  as  our  readers  are  aware,  was 
a  good  one,  but  heavy  rains,  just  at  harvest  time, 
prevented  its  movement,  and  the  outbreak  of  war 
further  delayed  matters  by  disorganising  shipping  and 
banking  facilities.  The  crop  is,  however,  still  await- 
ing transportation,  and  sooner  or  later  must  come 
forward.  When  it  does,  the  earnings  of  the  Central 
Argentine  should  show  marked  improvement.  The 
price  of  the  stock  is  approximately  8Si,  and  the 
yield  afiorded  from  the  dividend  of  5  per  cent,  is 
about  £5  16s.  M.  per  cent.     The  Deferred  stock  also 
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receives  a  dividend  of  5  per  cent,  in  respect  of  the 
past  year,  as  against  6  per  cent,  hitherto.  The  price 
on  July  30  was  91,  but  is  probably  considerably  lower 
now. 


[October  10,   1914. 


CUBAN  CENTRAL. 

A  somewhat  lieavy  drop  iu  profits  is  shown  by 
the  Cuban  Central  Railways  Company  in  respect  of  the 
past  year,  and  apparently  little  or  no  saving  in  expen- 
diture has  been  possible  to  offset  the  falling  off  in 
earnings.  The  diminution  in  receipts,  according  to 
the  weekly  traffic  returns,  was  £28,000,  whilst  the 
loss  of  profit  comes  out  at  about  £44,000.  .\  portion 
of  this  loss  is  due  to  heavier  capital  charges,  but 
making  allowance  for  this  it  would  appear  that  the 
cost  of  working  has  been  raised.  It  is  possible,  how- 
ever, that  an  ajjpropriation  for  special  renewals  has 
been  made  against  revenue,  upon  which  the  directors 
are  silent  in  their  dividend  announcement.  Last  year 
£30,000  was  allocated  to  the  renewal  and  casualty 
fund  and  £10,000  to  general  reserve,  whereas  now 
the  general  reserve  receives  a  contribution  of  £15.000, 
and  no  mention  is  made  of  any  other  appropriation. 
The  report  must  be  awaited  to  ascertain  the  facts. 
Meanwliile,  it  would  be  well  to  accept  with  caution 
the  apparent  hea^y  falling  off  in  profit.  All  that  can 
be  definitely  said  at  the  moment  is  that  the  position 
is  not  as  good  as  it  was  twelve  months  ago,  and  as 
a  result  the  directors  have  decided  to  lower  the  divi- 
dend from  .3  per  cent,  to  2  per  cent.  This  means 
the  distribution  of  .€9,000  less  profit,  whilst  the  balance 
carried  forward  is  practically  unchanged  at  £13,054. 
So  far  in  the  current  year  the  Company's  earnings 
have  kept  pretty  stationary,  which,  having  regard  to 
the  untoward  events  of  the  last  few  months,  must  be 
regarded  with  considerable  satisfaction.  The  price 
of  the  £10  shares  on  Julv  30  was  nominally  about 
£6. 

UNITED   RAILWAYS  OF  THE    HAVANA 

The  Ciiited  Railways  ol  the  Havana  apparenlly 
succeeded  in  reducing  expenses  in  the  j)ast  twelve 
months,  for  whereas  the  traffic  returns  showed  a 
decrease  in  receipts  of  £50,000,  the  diminution  in 
profit  has  been  only  about  £40,000.  The  balance 
available  for  the  Ordinary  is  £465,888.  as  against 
£506,449,  a  sum  equal  to  a  dividend  of  over  7  per 
cent.  The  proposed  distribution  is  at  the  rat«  of 
5  per  cent.,  the  same  as  a  year  ago,  which  absorbs 
£328,000,  and,  in  addition,  it  is  proposed  to  transfer 
£50,000  to  reserve,  £50,000  to  general  renewals 
reserve,  and  to  set  aside  £40,000  to  meet  extraordinary 
expenditure  on  works  in  suspense.  The  total  reserve 
allocations  thus  amount  to  £140,000,  and  the  balance 
of  £16,330  brought  in  from  last  vear  is  reduced  by 
£2.112  to  £14,218.  The  excellence  of  the  year's 
result  will  be  appreciated  from  the  following  com- 
parison of  profits  earned,  dividends  paid,  &c.,  for  the 
last  five  vears  :  — 


Tear- 1915-14         1912-13      191112       191011 


606,449 
293.000 
(5%) 


403.880 
263.700 
(4»%) 


230,642 

190.400 

(4%) 


306.316 

190.400 

(4%> 


137,888       213,449       140,180         40,142       114,915 


126.000  76.000 

60.000  80,000 

6,000  lU.OOO 
20,000  — 

15.000  — 


16,000 
26.000 


1)6.000 
26,000 
6,000 


ProOt  for  Ordinary 
Dividend  on  Ordinary     ...  3280^0 
Rate  percent. (5%) 

Sarplna         

Transferred  to — 

Re«4'rve               60,000 

General    renewaU  acct.  50,000 

InHurance  fund — 

Pension  acct.     — 

Expend,  on  worlds       ,„  40,000 

Total  to  reaerve  fundi    ...    140,^0] 

BaUnce      Dr.2,n2 

Brought  forward  ...     16330 

Oarried  forward  .„       .„    14,218  16,330         17.881         12,701         1E,669 

In  view  of  the  exceptional  conditions  now  obtaining 
the  dividend  is  not  to  be  paid  in  cash  but  in  Five  per 
Cent.  Debenture  stock  (1906)  at  par.  The  course 
suggested  requires  the  sanction  of  the  proprietors, 
who  we  imagine  will  not  be  averse  to  receive  pay- 
ment in  this  wav.     The  stock  offered  is  well  secured. 


215.000    135,000 

Dr.1,651     6,180 

17,881    12.701 


and  on  July  30  when  the  Stock  Exchange  closed  its 
dooi's,  was  quoted  at  a  substantial  premium.  The 
outlook  for  the  Company  is,  moreover,  promising. 
The  existing  position  of  the  sugar  market  is  of  con- 
sideiable  importance  to  Cuba,  and  if  the  coming  crop 
is  anytliing  like  as  large  as  now  piedicted,  the  high 
prices  which  it  promises  to  fetch  will  greatly  increase 
the  wealth  and  prosperity  of  the  countiy.  At  the 
moment  Cuba  is  suffering  like  ever}'  other  country 
from  the  stringency  of  money,  but  when  banking  and 
other  facilities  become  more  normal  a  change  for  the 
better  should  be  quickly  apparent.  The  price  of  the 
Oi-dinary  stock  is  nominally  73,  and  on  a  5  per  cent, 
dividend  basis  the  yield  afforded  is  as  much  as  £7§ 
per  cent. 

WESTERN   RAILWAY  OF   HAVANA. 

For  many  years  this  Company  has  paid  regular  divi- 
dends of  7  per  cent.,  and  this  rate  is  to  be  maintained 
in  respect  of  the  past  year.  The  line  is  controlled 
by  the  United  Railways  of  the  Havana,  and  is  a 
source  of  considerable  profit  to  it.  The  system  of 
147  miles  runs  from  Havana,  the  capital  of  Cuba,  in 
a  westerly  direction,  practically  the  entii'e  length  of 
tiie  province  of  Pinar  del  Rio.  Although  tobacco  is 
its  chief  source  of  revenue,  the  Company  enjoys  a 
lai-ge  passenger  business,  the  district  traversed  com- 
prising some  of  the  finest  scenery  in  the  island, 
^fany  large  sugar  plantations  ai-e  also  to  be  found  in 
the  neighl)ourhood.  whilst  oranges  and  other  citrus 
fruits,  pineapples,  peaches,  and  plums  are  grown 
extensively.  With  three  exceptions  the  Company  has 
paid  regular  dividends  to  its  shareholders  since  its 
formation  in  1902.  the  exceptions  being  the  three 
years  covering  the  period  of  war  between  the  United 
States  and  Spain.  For  the  last  10  years  the  distri- 
butions have  been  at  the  rate  of  7  per  cent,  per 
annum,  and  the  average  for  the  past  16  years  works 
out  at  only  fractionally  under  7  per  cent.  The 
excellent  dividend  record  of  the  Companv  will  be 
apparent  from  the  following:  — 

Westertt  Itailmay  of  Havana. 

Dee. 

Half 
% 


June 
Half 
% 


Dev. 

Jane 

Half 

Half 

% 

% 

1905.06  ... 

...      6 

8 

1904-05  ... 

...      6 

8 

190304  ... 

...      6 

e 

190203  ... 

...      6 

6 

1901.«2  _. 

...      6 

6 

1900-01  ... 

...      6 

6 

1899  19D0 

...      8 

12 

1898-99  ... 

...       4 

8 

1913-14  ... 

1912-13  ... 

1911-12  ... 

191011  ... 

1909-10  ... 

1908  09  ... 

1907-03  ... 

190fr07  ... 

CENTRAL  URUGUAY    RAILWAY. 

A  heavy  dechne  in  profit  has  hvcn  experienced  by 
the  Central  Uruguay  Railway  Co.  in  the  past  twelve 
months,  and  in  view  of  the  present  exceptional  finan- 
cial position  and  the  decreased  eainings  since  July  1, 
the  Board  have  decided  not  to  supplement  the  interim 
dividend  of  21  per  cent,  paid  in  .\pril  last  on  the 
Ordinary  stock.  The  sum  available  for  distribution 
is  about  £74.0O0,  which  compares  with  a  piofit  of 
£158,000  twelve  mouths  ago.  The  dividend  of  -J.V  per 
cent,  calls  for  £.')0,0OU,  and  the  balance  of  .£24",000. 
plus  the  £30,000  brought  in  from  last  year,  is  now 
cairied  foiward.  Tlie  dividend  for  1912-13  was  GJ  per 
cent.  The  Extension  companies,  by  reason  of  their 
working  agreements  with  the  Centi-al  company,  have 
come  off  faiily  well.  The  Northein  Extension  Rail- 
way is  paying  a  final  dividend  of  4.<.  per  share,  being 
at  the  rate  of  4  per  cent,  per  annum,  and  making  a 
total  of  4  per  cent,  for  the  year.  This  contrasts  with 
4  J  per  cent,  paid  last  year,  with  a  balance  forwaixl  of 
£1,000.  Now  the  sum  carried  forward  is  £4,558,  so 
that  the  actual  decrease  in  profit  comes  out  at  only 
about  £4.CXJ0.  Tiie  profits  of  the  Eastern  Extension 
Railway  siiow  a  decline  of  about  £7.tKK).  and  the  divi- 
dend is  lowered  fiom  4J  per  cent,  to  3J  per  cent. 
The  smaller  distribution  means  the  division  of  about 
£11,000  less  revenue  than  a  year  ago,  and,  conse- 
quentlv,  the  balance  now  carried  forward  is  raised 
from  £1,837  to  £3,237. 
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NITRATE  RAILWAYS. 

This  Company  announces  an  interim  dividend  at 
the  rate  of  5  per  cent,  per  annum  upon  the  Ordinary 
(unconverted)  and  the  Preferred  Converted  Ordinary 
shares  in  respect  of  the  current  year.  Twelve  months 
ago  the  dividend  was  at  the  rate  of  7  per  cent,  per 
annum,  and  in  view  of  the  startling  events  of  the  last 
few  months,  and  the  practical  stoppage  of  the  niti'ate 
industry  as  a  consequence,  it  would  have  caused  little 
surprise  had  the  interim  distribution  this  year  been 
passed.  Until  the  outbreak  of  war,  however,  the 
Company  was  doing  remarkably  well,  and  the  change 
which  has  come  over  the  position  since  the  end  of 
July  is  very  striking.  For  tKe  first  30  weeks  of  the 
year  the  traffic  returns  exliibited  an  expansion  in  re- 
ceipts of  something  like  £18.700.  Coming  as  it  did 
on  top  of  an  increase  of  f  29,000  in  the  corresponding 
period  last  year,  evidence  of  considerable  activity  in 
the  nitrate  trade  was  clearly  apparent.  The  outbreak 
of  war  in  Europe,  where  the  beligerents  are  among  the 
largest  consumers  of  nitrate,  caused  an  immediate 
stoppage  of  the  demand,  and  a  large  number  of  Ger- 
man and  other  vessels  loaded  with  the  fertiliser  has 
been  confined  to  Chilian  ports  unable  or  unwilling 
to  ventm'e  out  for  fear  of  capture.  The  result  has 
been  an  almost  complete  suspension  of  operations  in 
the  nitrate  fields,  resulting  in  a  considerable  loss  to 
the  railway  companies.  The  Nitrate  Railways  Company 
has  naturally  felt  the  crisis  acutely,  and  for  the  39 
weeks  to  the  end  of  September  its  traftic  receipts  show 
a  diminution  of  £31,436.  Thus  for  the  nine  weeks 
covering  the  war  period  the  Company  has  lost  traffic 
of  the  value  of  £.50,143.  It  is.  of  course,  impossible 
to  say  how  long  tliis  state  of  affairs  will  last,  but  the 
position  at  the  moment  does  not  encourage  the  hope 
of  any  improvement  this  year.  The  Company  is, 
however,  fairly  strong.  Last  year,  we  may  recall,  it 
earned  a  pi'ofit  of  £119,000;  but  inasmuch  as  this 
figure  was  attained  after  devoting  £200,000  for  debt 
redemption,  the  profit-earning  power  of  the  line  was 
on  a  distinctly  higher  level  than  it  appeared  to  be. 
Moreover,  at  least  one-half  the  sum  set  aside  to  the 
sinking  fund  was  in  the  nature  of  a  voluntary  con- 
tribution, and  was  made  with  the  object  of  extinguish- 
ing the  Debenture  debt  at  an  early  date.  Indeed  at 
the  present  rate  of  redemption  the  whole  of  the  First 
Mortgage  bonds  would  have  been  retired  next  year. 
In  view  of  the  changed  conditions,  however,  the 
directors  will  probably  refrain  for  the  moment  from 
redeeming  debt  so  rapidly,  and  by  keeping  the  sink- 
ing fund  provision  within  the  obligatory  amount  will 
be  able  to  show  much  more  satisfactor\f  net  results 
than  the  falling  off  in  gross  receipts  would  seem  to 
indicate. 

OTTOMAN    RAILWAY    FROM   SMYRNA    TO 
AIDIN. 

Presiding  at  the  general  meeting  of  the  Ottoman 
Eailway  from  Smyrna  to  Aidin  last  week.  Lord  Eath- 
more,  after  eulogising  the  half-year's  results,  which, 
as  our  readers  are  aware,  were  the  best  in  the  history 
of  the  Company,  referred  at  some  length  to  the  events 
which  caused  the  passing  of  the  dividend.  Following 
the  declaration  of  war  in  Europe,  his  Lordship  ex- 
plained, came  the  prohibition  by  the  Ottoman  Govern- 
ment of  the  export  of  grain  from  Turkey,  bringing 
with  it  the  suspension  of  credit  and  a  consequent 
stagnation  of  enterprise  and  commerce  throughout  the 
country ;  and,  in  addition,  the  state  of  war  led  to  an 
almost  entire  cessation  of  maritime  traffic  to  and  from 
the  port  of  Smyrna.  Consequently,  despite  the  ex- 
cellent outlook  at  the  beginning  of  July,  when  en- 
couraging reports  were  received  of  the  grain  harvest 
and  an  abundant  fig  crop  was  assm-ed,  the  Com- 
pany's receipts  immediately  commenced  to  decline, 
and  so  far  this  half-year  there  has  been  a  falling-off 
of  £23,234.  or  14.4  per  cent.  "There  is,  no  doubt," 
continued  Lord  Eathmore,  "  still  time  before  the  end  I 


of  the  current  half-year  for  an  improvement  in  our 
financial  position,  for  there  are  plenty  of  cereal  crops 
and  some  other  merchandise  up  country  that  we 
should  have  to  carry  over  our  line  if  the  embargo  on 
exportation  and  the  other  obstacles  to  traffic  were 
removed."  However,  these  are  eventualities  upon 
which  it  is  impossible  to  count  with  certainty,  and 
the  directors  have  undoubtedly  acted  wisely  in  hus- 
banding their  resources  until  the  outlook  becomes 
clearer. 

Lord  Eathmore  also  referred  to  the  important  new 
convention  which  the  Company  recently  signed  with 
the  Turkish  Government.  The  convention  secures  for 
the  Company,  among  other  things,  an  extension  of 
the  time  limit  of  its  concessions  for  an  additional 
period  of  49  years.  That  is  to  say,  instead  of  expiring 
in  1950  as  originally  promulgated,  the  concessions 
will  be  prolonged  to  the  end  of  the  present  century. 
A  further  important  gi-ant  is  the  right  to  construct 
extensions  of  the  existing  lines  over  a  total  length 
of  230  miles,  in  addition  to  the  379  miles  which  are 
at  present  covered  by  the  railway.  The  Council  of 
Administration  are  advised  that  these  extensions  will 
be  fully  remunerative,  and,  taken  altogether,  will  form 
a  comprehensive  and  advantageous  scheme  for  the 
development  and  consolidation  of  the  railway.  It  is, 
moreover,  believed  that  the  Company  will  be 
adequately  guarded  in  the  future  against  injury  from 
the  further  intrusion  of  competitors;  and,  being  thus 
safeguarded,  it  is  hoped  that  steadily  developing 
revenues  from  the  northern  and  eastern  spheres  of 
operations,  which  are  the  most  productive  to  the  Com- 
pan}',  will  be  secured.  All  this  is  veiy  encouraging, 
and  indicates  that  when  the  existing  abnormal  condi- 
tions come  to  an  end,  as  they  must  do  sooner  or  later, 
marked  progress  should  be  made. 

The  improvement  shown  in  the  first  half  of  the 
year  means  that,  apart  from  any  increase  or  decrease 
in  the  six  months  now  current,  the  profit  for  the  year 
would  reach  about  £124,000,  a  sum  equal  to  over 
12  per  cent,  of  dividend  on  the  Ordinary  capital.  In 
other  words,  a  decline  in  profit  of  £64,000  could  be 
experienced  this  half-year  and  still  6  per  cent,  would 
be  earned  on  the  Ordinary  capital.  Such  a  decline  is, 
we  believe,  unlikely  to  occur  even  under  present  condi- 
tions. To  show  the  large  profits  which  the  Company 
has  earned  so  far  this  year,  and  the  existing  margin 
behind  the  6  per  cent,  dividend  on  the  Ordinary  capital, 
we  give  the  following  table  :  — , 


Gross  eamiDgs      

Expenses 

Ratio 

Net  eaminga       

MiEcellaneooB      

Net  income         

Fised  charges 

Profit         

6  %  div.  on  Pref.  shares 

Balance  for  Ordinary     ,,. 
Ordinary  dividend 
Rate  per  cent. 

Surplus      

To  reserve  

„  renewals,  &c 

Total 

Balance     .„       

Brought  forward 

Carried  forward... 


480.000 
189,000 
(3937) 


430888 
181,865 
(42.20) 


414,672 
166,573 
(40.16) 


374,852 
143,245 
(38.21) 


362,750 
130,444 
(3B.96) 


291,000 

249,023 
66 

248,099 

231,607 
3,832 

232,306 
1,691 

291,000 
149,000 

249.089 
147,887 

248,934 
146,047 

235  439 
145,770 

233,997 
137,987 

142,000 
18,0C0 

101,202 
18,000 

102,887 
18,000 

89,669 
18,000 

96,010 
18,000 

78.010 
49,717 

(5%) 

28,293 
3,434 

6,aC6 


22,385         19,336 


—  1,156 

—  74,704 


10,862 
63,842 


—  75,860         74,704 

Based  on  increases  shown  for  the  first  half  of 


9,759 
54,083 

63,842 
the  year. 


We  do  not,  of  course,  wish  to  convey  the  im- 
pression that  the  6  per  cent,  dividend  is  going  to 
be  maintained  this  year.  If  the  political  conditions 
six  months  hence  are  no  better  than  at  present  the 
dividend  may  be  again  passed.  But  we  are  not  with- 
out hope  that  before  the  next  report  appears  the  posi- 
tion of  affairs  will  be  vastly  improved. 
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NORTHERN    ASSURANCE    COMPANY,  LIMITED. 

Ap.\rt  from  heavy  clepr€^t■iation  in  values  of  securi- 
ties, indicated  in  tlie  balance  sheet  but  not  dealt  with 
in  the  accounts,  this  Company  had  a  successful 
experience  in  1913,  and  the  distribution  of  profits  to 
shareholders  has  been  increased  by  l,s.  a  share,  con- 
currently with  a  substantial  addition  to  the  balance 
carried  forward  in  profit  and  loss  account.  The  sub- 
scribed capital  amounts  to  £3,00(3,000,  of  which 
£'300,000  is  paid  up,  in  shares  of  £10  with  £1  paid, 
and  the  dividend  declared  is  7s.  per  share,  as  for 
1912,  but  the  bonus  to  shareholders  is  increased  from 
Is.  to  2s.  per  share,  making  a  total  of  9s.  per  share, 
less  income  tax. 

The  working  in  1913  of  the  fire  department  shows 
a  verv-  satisfactory  result.  The  fire  premium  income, 
increased  by  £15,573,  amounte<i  to  £1,260,037,  and 
after  deduction  of  departmental  losses  and  expenses 
and  adjustment  of  the  reserve  for  unexpired  risks  the 
trading  surplus  was  £131,571  (about  10.4  per  cent, 
of  the  year's  premiums),  which,  togetlier  with  depart- 
mental interest  earnings  of  £70.525,,  was  transferred 
to  profit  and  loss,  the  fii-e  fund  at  the  close  of  1913 
thereafter  amounting  to  £1,830,018,  or  to  about 
145  per  cent,  of  the  premium  income,  which  dis- 
closes a  remarkably  strong  departmental  position. 

The  miscellaneous  accounts,  apart  from  those 
of  the  fire  and  life  departments,  relating  to  accident, 
employers'  liability,  and  general  insurance  business, 
show  a  combined  premium  income  of  £85,002  and 
a  trading  profit  of  £11,991,  which,  with  interest 
earnings  of  £1,873,  were  transferred  to  profit  and 
loss.  There  was  a  further  contribution  of  £11,668. 
represented  by  the  excess  of  interest  earnings  credited 
to  the  profit  and  loss  account  over  sundn-  expenses 
therein  deBiTed.  Profits  in  the  life  section  of  the 
business  are  quinquennially  apportioned,  the  last  allo- 
cation thereof  having  followed  the  valuation  on 
December  31,  1910.    Consequentlv,  the  total  amount 


of  profit  shown  in  the  accounts  for  1913  was 
£227,628,  of  which  £143,562  arose  from  trading  and 
£84,066  from  interest. 

This  amount  of  profit  has  been  disposed  of  as 
follows :  In  provision  for  dividends  and  bonuses  at 
the  above-mentioned  rates,  £127,125;  in  transfer  to 
staff  pension  fund,  £15,000;  in  addition  to  balance 
carried  forward  in  profit  and  loss  account  after  these 
provisions,  £85,503. 

Thereafter  the  funds  stood  as  follows:  — 

£ 

Paid-up  capital        300.000 

Fire  fund       1,830,018 

Life  and  acnnity  funds       ...         ...         ...         ...  5,374,169 

Endowment  and  capital  redemption  fund          ...  109.189 

Employers' liability  and  accident  funds 70  466 

Staff  funds 176  549 

Investment  re8er\'e  fund ...  40,613 

Protit  and  loss  balance      268.297 

8.169.190 

The  total  assets  shown  in  the  balance  sheet  as  at 
December  31,  1913  (including  provision  for  various 
outstanding  liabilities),  amounted  to  £8,594,986,  and  a 
note  to  the  balance  sheet  shows  that  the  aggregate 
market  values  of  Stock  Exchange  securities  at  the 
lower  prices  quoted  on  above  date  were  less  by 
£309,896  than  book  prices.  The  corresponding 
depreciation  shown  on  December  31.  1912,  was 
£114,230.  .\s  far  as  the  life  fund,  which  represents 
about  two-thirds  of  the  assets,  is  concerned,  the 
question  of  revaluation  of  securities  does  not  require 
to  be  dealt  with  until  the  close  of  next  year,  when 
very  different  conditions  may  prevail  from  those 
above  indicated,  and  much  depends,  of  course,  upon 
the  war. 

The  new  life  business  reported  in  1913,  after 
deduction  of  reassurances,  amounted  to  £440,640,  as 
compared  with  £476,160  in  1912.  The  total  net  Ufe 
premium  income  was  increased  by  £1,037  to 
£291,416.  The  accounts  relating  to  this  department 
are  presented  in  several  sections.  The  Company's 
participating  policyholders  have  the  advantages  of 
economical  and  mutual  assurance  guaranteed  by  a 
proprietary,  for  they  are  entitled  to  the  whole  of  the 
divisible  profits  arising  from  the  operations  in  their 
own  section,  expenses  of  all  kinds  being  limited  to 
10  per  cent,  of  tlie  premiums.  This  account  sliows  a 
premium  income  of  £259.452  and  a  fund,  increased 
by  £102,345,  of  £4.099,971  on  December  31  last. 
The  interest  yield  thereon  was  about  £3  12s.  3d.  per 
cent.,  after  deduction  of  income  tax,  as  compared 
with  the  valuation  assumption  of  2i  per  cent. 
Bonuses  to  participating  policies  at  the  last  five  quin- 
quennial distributions  have  been  in  reversionary  form 
at  the  uniform  rate  of  31s.  per  cent,  per  annum  on 
the  original  sums  assured.  Premiums  in  the  non- 
participating  section  amounted  in  1913  to  £31.964 
and  the  relative  fund  at  the  close  of  the  year  to 
£351,552.  The  annuity  account  shows  that  a  sum 
of  £37.387  was  received  for  consideration  of  annuities, 
and  an  annuity  fund  of  £922,645.  Capital  i-edemp 
tion  premiums",  £8,175;  relative  fund,  £109.189. 

CALEDONIAN   INSURANCE    COMPANY. 

At  the  quilKiUfiuuiil  vahiatioii  ;it  the  lIusc  of  1912 
in  this,  the  oldest  Scottish  insurance  Company,  in- 
creased bonuses  were  declared  on  life  policies — on 
whole-of-life  assurances  30s.,  and  on  endowment 
assurances  25s.  per  cent,  per  annum  on  sums  assured, 
as  compared  with  23s.  6J.  and  20s.  respectively  five 
years  previously.  Following  this  satisfactory  result 
an  increased  amount  of  new  life  business  is  reported 
for  last  year — £799.923  in  sums  assured,  or,  after 
deduction  of  reassurances  for  £50,400,  a  net  reten- 
tion of  £749,523,  as  compared  with  £647.520  in  1912. 
The  total  net  life  premium  income  was  increased  by 
£13,267  to  £275,497,  whilst  a  sum  of  £25.653  was 
received  as  consideration  for  new  annuities  granted. 
.\fter  making  a  small  and  suitable  adjustment  (or  the 
cost  of  the  annuity  business,   expenses  of  all  kinds 
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seem  to  have  absorbed  about  M.2  per  cent,  of  the  hie 
premiums,  which  is  well  within  the  margin  of 
premiums  on  policies  in  force  at  the  date  of  the 
quinquennial  valuation  reserved  for  costs  and  con- 
tingencies Claims  by  death  amounted  to  £150,720 
and  claims  by  survivance  to  £52,536.  Through  the 
year's  operations  the  life  and  annuity  fund  was  m- 
creased  by  £149,864  to  £3,297,029,  and  the  net 
interest  yield,  after  deduction  of  income  tax,  seems 
to  have  been  about  £4  7s.  6d.  per  cent.  This  com- 
pares with  about  4  per  cent,  in  1912,  and  with  the 
valuation  rate  of  3  per  cent. ,  so  that  in  this  respect 
there  has  been  a  remarkable  improvement  during  the 
past  year,  which  if  maintained  throughout  the  current 
quinquennium  must  exercise  a  very  favourable  influ- 
ence on  bonus  prospects. 

For  profits  to  shareholders  the  Company  mainly 
relies  on  its  fire  department,  and  in  this  section  the 
trading  was  satisfactory  in  1913.  The  fire  premium 
income,  increased  by  £7,431,  amounted  to  £452,587, 
and  after  deduction  of  losses,  expenses,  and  the 
adjustment  of  the  reserve  for  unexpired  risks  a  trading 
profit  is  shown  of  £45,694  (as  compared  with  £28.583 
in  1912;,  representing  about  10.1  per  cent,  of  the 
premiums.  Interest  on  the  fire  fund  produced 
£12.158,  and  the  net  amount  of  interest  appearing  in 
the  profit  and  loss  account,  less  expenses  not  depart- 
mentally  debited,  amounted  to  a  further  sum  of 
£5,834."  Profits  are  reported  to  have  been  made  in  the 
minor  departments  relating  to  employers'  liability, 
personal  accident,  and  general  insurance ;  but  in  these 
cases  they  have  been  added  to  the  departmental  funds. 
The  total  profit  taken  into  the  year's  accounts  in 
1913  (life  profits  being  only  dealt  with  quinquenni- 
ally)  amounted,  therefore,  to  £63,686,  of  which 
£45,694  arose  from  trading  and  £17,992  from 
interest.  This  has  been  applied  as  follows :  A  divi- 
dend at  the  rate  of  24s.  per  share,  free  of  income  tax, 
(the  same  rate  as  last  year)  is  declared,  requiring  (as 
the  capital  amounts  to  £537,500,  with  £107,500  paid 
up  in  21,500  shares  of  £25  with'  £5  paid)  the  sum 
of  £25,800  for  distribution;  £11,000  is  carried  to 
investment  reserve  account,  being  sufficient  to  pro- 
vide for  depreciation  to  the  close  of  1913  in  the  Stock 
Exchange  securities  appearing  in  the  fire  or  general 
balance  sheet :  and  the  bi.dance  of  profit  and  loss 
account  carried  forward,  after  provision  for  dividends, 
is  increased  by  £26-886  to  £88,539. 

The  fire  fund  at  the  close  of  the  year  amounted 
to  £353,879,  and  adding  the  above  profit  and  loss 
balance  of  £88,539,  the  combined  amount,  £442,418, 
represents  97.5  per  cent,  of  the  fire  premium  income. 
The  reserves  have  been  strengthened,  for  the  corre- 
sponding proportion  at  the  close  of  1912  was  93  per 
cent. 

The  premium  income  and  funds  at  the  close  of 
1913  in  the  other  sections,  excluding  sums  set  aside 
to  meet  the  estimated  liability  in  respect  of  outstand- 
ing claims  in  the  accident  and  employers'  liability 
departments,  were  as  follows:  — 

Department  PreiniamE  Funds 

Accident             Z,616  3154 

S  Employers' liability      20,911  13,569 

Annuities  certain  and    leasehold  re- 
demption          3,164  12,555 

General  insurance         2,930  1,589 

Total  assets,  including  those  of  life  department, 
December  31,   1913,   £4,165,529. 


"  The  Theory  of  the  SoUd  Slate."  By  Professor 
Walter  Nernst.  Based  on  four  lectures  delivered  at 
University  College,  London,  in  March  1913.  Price 
2s.  6d.     (London:  Hodder  and  Stoughton.) 

"Ireland's  Food  in  War  Time."  By  L.  Smith- 
Gordon  and  C.  O'Brien.  Price  3d.  This  is  the  first 
of  a  series  of  miscellaneous  publications  to  be  issued 
by  the  Co-operative  Reference  Library,  Dublin. 


HARRISONS  AND  CROSFIELD,  LIMITED. 

The  twelve  inontlis  to  June  30,   1914,   have   proved 
distinctly  prosperous  for  fhis  well  known  and  success- 
ful   produce   Company,   and  the   total    net    protrt    is 
£9  302    greater    than    in    the    previous    year.     That 
during  a  time  of  steadily  falling  prices  a  company  so 
closely  connected  with  the  rubber  industry  should  be 
able  to  record  increased  iirofits  is  of  good  omen,  and 
aro-ues  a  very  considerable  amount  of  excellent  man- 
agement.    The  Company's  business  is  that  of  impor- 
ters,  planters  and  distributors  of  tea  m  the  English, 
foreign   and   colonial   markets   of  the   world,    general 
merchants,   dealers   in  foreign  and  colonial   produce, 
and  agents  in  London  and  the  East ;  but  probably  the 
business  is  best  known  at  the  present  time  by  including 
the  development,  general  management,  and  organisa- 
tion of  rubber  and  other  produce  estates  in  all  parts  of 
the  Middle  East.     It  has  an  authorised  and  subscribed 
capital  of  £807,500,  divided  into  500.000  £1  Five-and- 
a-Half  per  Cent.  Cumulative  Pref.  shares,  300,000  £1 
Preferred  Ordinary  shares  and  150,000  Is.  management 
shares,  all  fully  paid.     The  Preferred  Ordinary  shares 
rank  after  the  Cumulative  Preferred  shares,  and  have 
a  fixed  cumulative  preferential  dividend  of  5  per  cent. 
After  an  amount  equal  to  the  5  per  cent,  paid  on  the 
Preferred  Ordinary  shares  has  been  paid  to  the  holders 
of  the  management  shares,  the  balance  of  the  profits 
is  divided  equally  between  Preferred  Ordinary  and  the 
management  shares  until  the  former  have  received  a 
further    5    per    cent.,     the    ultimate    surplus    being 
divisible  among  the  holders  of  the  Management  shares. 
The  Preferred    Ordinary   shares   have  received    tlieir 
full  10  per  cent,  each  year  since  the  formation  of  the 
Company.     The  directors  are  now  seeking  power  to 
increase' the    capital  by   a   further   issue  of   200,000 
Cumulative  Preference  shares  to  be  issued  as  may  be 
determined  by  the  directors.     The  existing  capital  is 
considered    sufficient    for  immediate    needs,    but^  the 
directors  feel  that  "  in  the  best  interests  of  the  Com- 
pany they  should  be  in  a  position  to  take  advantage  of 
the  '  possibilities  of   the   future   should    the    occasion 
arise. "     The  net  profit  for  the  past  year  has  amounted 
to   £134  269,    and  after  providing   for   the  dividends 
there  is  a  balance  of  £46,769.  of  which  £26,118  has 
been   carried  to    general  reserve    fund,    raising  it    to 
£175  000-  £9,000  has  been  carried  to  other  reserves, 
and  the  balance  of   £11,651   is   added  to  the   carry- 
forward, bringing  it  up  to  £35,530. 

The  manner  of  distributing  the  profits  is  set  out 
below  :  — 


Projits  of  Me. 
Tear  to  June 

Set  Profit 

DiT.on5J%0am.  Pref 

Balance    ... 
Div.  on  10  %  Prefd.  Ord. , 

Balance    ... 
Div.  on  Managemeut  sh.. 

Balance    ... 
Appropns.to  reserve,  ic... 

Balance 

Brouglit  £arward 

Carried  forward    „ 


!srs.  Harrisons  and  Crosfield,  Limited. 

30-1914       1913         1912         1911  1910 

£             £             £            £  fi 

.  134.269  124,967  170.159  167.493  123.0R5 

si".    27,600      27,'^00      25,596      14,432  8,250 


,  106,789  97  967 

.    30,000  23,982 

.    76769  73,485 

,    30,000  45.000 

46,769  28.485 

35,118  27.857 

11,651  628 

23,879  23,251 


144,263    1530=51     114.855 
15000      15,000      15,000 

129,263    138,061      99  835 
67  600      60,000      45  000 

61,763     78,061      54,835 
54,417      71,026       52,025 

2.810 
6,070 


7,346 
15,905 


6,070 


35,530     23379     23,251      15,905       8,880       6,070 

The  total  assets  are  valued  at  £1,532,949,  of  which 
£306  522  represents  freehold  and  leasehold  property , 
and  £226,831  sundry  stocks.  There  are  also  shown 
investments  standing  at  cost  at  £474,577.  _  ihese 
show  a  depreciation  of  £58,286.  It  is  not^ anticipated 
that  the  depreciation  will  be  permanent,  "as  a  large 
proportion  of  the  investments  consists  of  holdings  in 
companies  whose  properties  are  as  yet  only  m  course 
of  development."  The  reserves  are,  as  pointed  out. 
largely  in  excess  of  the  depreciation  shown,  the  general 
reserve  and  carry-forward  combined  being  £210  OOU. 
The  outlook  at  present  is  quite  favourable  for  both  the 
tea  and  rubber  branches  of  the  business,  and,  conse- 
quentlv,  it  is  probable  that  the  current  twelve  months 
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will  be  even  more  prosperous  than  the  year  just  ended, 
and  it  may  be  found  that  the  profits  will  closely 
approximate  those  of  the  past  year — namely,  the 
twelve  months  to  June  1912,  when  the  net  profit 
exceeded  €170,000.  The  Preference  shares  may  be 
obtained  at  about  par,  giving  a  yield  of  4'-j  lis.  7d. 
per  cent.,  a  substantial  return  for  a  well-.secured  in- 
vestment. The  £1  Preferred  Ordinary  share  is  quoted 
at  ItV,  giving  a  yield  of  well  over  8  per  cent.,  making 
the  shares  distinctly  attractive. 

Amoant       DeMriptlou  Par         Price      Div.  Yield 


SOaOOO    6}%CDm.Pref. 

300,000    Preferred  Ordinary  Shares 


5J  S  11    7 

10  8    17 


THE  BREWING  INDUSTRY.     III. 

I.N'  Tiiii  St.\tist  of  September  26  and  October  3  we 
dealt  with  the  position  and  outlook  of  the  brewing 
industry  as  a  whole  at  the  present  time,  showing  the 
probability  of  a  very  prosperous  time  in  store.  In 
view  of  this  likelihood  of  larger  profits  being  witnessed 
for  1914,  and  also  for  191.5,  our  readers  will  doubtless 
welcome  information  as  to  the  position  of  Brewery 
Debenture  stocks.  \Ve  do  not  discuss  the  question 
from  the  capital  point  of  view,  inasmuch  as  even  in 
cases  where  some  capital  reorganisation  will  eventu- 
ally have  to  be  faced  there  is  little  possibility  of  any 
Debenture  capital  being  affected.  Herewith  we  set 
out  a  representative  list  of  Debenture  invest- 
ments in  breweiy  companies.  The  table  shows, 
first  of  all,  the  amount  of  stock  in  issue;  secondly, 
the  amount  of  net  profit  available  for  the  payment  of 


Debenture  interest  as  shown  in  the  last  published 
report;  tliLrdly,  the  present  approximate  price  of  the 
stock,  logetlier  with  the  dates  on  which  the  companies 
have  the  option  of  redemption,  and  the  price  thereof, 
and,  finally,  the  approximate  yield  per  cent,  at 
present  prices.  Investors  may  consequently  see  the 
margin  behind  each  Debenture  issue,  and,  therefore, 
the  amount  of  security  from  an  interest  point  of  view 
and  the  yields  afforded.  It  may  be  added  that  the 
yields  are  all  worked  out  without  regard  to  redemption 
considerations,  inasmuch  as  in  every  case  the  present 
market  quotation  is  below  the  price  at  which  redemp- 
tion may  take  place,  and,  moreover,  except  in  instances 
to  which  attention  is  drawn  in  the  accompanying 
notes,  redemption  is  at  the  Company's  option.  Speak- 
ing generally,  the  yields  are  somewhat  lower.  Never- 
theless, it  will  be  seen  that  prices  are  still  low,  and 
there  are  opportunities  of  obtaining  cheap  investments 
by  those  desiring  to  take  an  interest  in  brewery 
companies. 

NOTES  TO  BREWERY  TABLE. 

(a)  Bb.\nuos'8  Put.sey.— Redeemable  at  par  1993,  or  at 
£110  at  Company's  option,  1916. 

(*)  Hodgson's  Ki.vcstos.— Five  per  Cent.  Ut  Mortgage 
Debentures  rank  prior  to  this  stock. 

(c)  LloK.— Four  per  Cent.  "  B"  stock  ranks  after  £99,500 
of  Six  per  Cent.  Debentures. 

{d)  Mitchells  AND  Butlees.— There  is  an  issue  of  Four- 
and-a-Half  per  Cent,  bonds  ranking  prior  to  the  Four  per  Cent. 
"A"  Debentures. 

(;;)  New  London.— Repayable  at  £110  on  January  1,  1938, 
or  at  any  time  after  1920  on  si.x  months'  notice. 

(/")  NORTH.4MPTON  BREWERY.— Ranking  after  £50,000  Five 
per  Cent.  l*er|)etual  Debenture  stock. 

(//)  lUite  re<luced  temporarily  from  4  j  to  3%. 


BREWERY    DEBENTURE    YIELDS. 


Arnold,  I'errett  ic  Co.  . 
Ashby's  Staines 

Barclay,  Perkins  k  Co.... 

Bass,  Ratcliff  k  Gretton 

Benskin's  Watford 

Boardman's  United 
Brandon's  Putney  Brow.(a) 
Brickwood  &  Co. 
Buckley's  Brew. 
Ballard  &  Sons  ... 


Nature  of  Debentares 

4J%  1st  Mt.  Deb.  stock  red.  ... 
4%  Perp.  1st  Mt.  Deb.  stock  ... 

3J%  Mort.  Deb.  stock  red.     ... 
5%  Con.  Mort.  Deb.  stock  red... 

4i%  Mt.  Deb.  stock 

3^%  "  B  "Mt.  Deb.  stock  red... 
4°i  1st  Mort.  Irred.  Deb.  stk.... 
4%  ••  B  "  .Mort.  irred.  Deb.  stk. 
4i%  1st  Mt.  Deb.  stock 
4%  1st  .Mort.  Deb.  stock 
4%  1st  Mort.  Deb.  stock  red.... 
4j%  1st  Mort.  Deb.  stock 

4%  Mort  Deb.  stock 

4%  "  B  "  Mt.  Deb.  stock  red.... 


Oamden  Brewery 

Cameron  (J.  W.)  &  Co.... 

Cannon  Brew.  Co. 

Cbarrington  &  Co. 

City  of  London  Brew.  Co. 

Colchester  Brewing   Co. 

Com  brook  Brew.  Co.    ... 
Courage  &  Co 

Daniell  &  Sons'  Brewery 

Dartford  Brew.  Co. 

Deuchar  (James) 

Eadie  (James) 

Eldridge,  Pope  i:  Co.    ... 


5%   Deb.  stock  red. 
3%   "  B  "  Deb.  stock  red 
4i%  1st.  Mt.  Deb.  stock 
3^%  Perp.  Deb.  stock 
4%  Mt.  Deb.  stock  red. 
4%  "B"  Deb.  stock  red. 

3j%  Mt.  Deb.  stock    

4%  Mt.  Deb.  stock  red. 
Irred.  3J  %  Deb.  stock 
4^  %  Mt.  Deb.  stock  red. 
4J  %  •'  A  "  Mt.  Deb.  .stock  red. 
Hi%  Perp.  1st  Mort.  Deb.  stk. 
4%  Irred.  Mort  Deb.  stock    ... 
31%  Irred.  "  B  "  Mt.  Deb.  stk. 

1st  Mt.  4J%  Perp.  Deb.  stock... 
4J%  Perp.  "  B  "  Deb.  stock  ... 
<\%  Perp.  ••  C  "  Deb.  stock  ... 
4%  Ist  Mt.  Deb.  stock  red.  ... 
4A%  "  A  "  Deb.  (Norfolk  Series) 
4%  Perp.  1st  Mt.  Deb.  Stk.  ... 

4%  Irred.  IstMt.  Deb.  stock... 
4%  Ist  Mt.  Deb.  stock  red.   ... 


Friary  Holroyd  &  Healy's    4%  1st  Mt.  Deb.  stock  red. 


Groves  k  Whitnall 
Groves  (John)   ... 


,  Perp.  Ist  Mt  Deb.  stock... 
?u  1st  Mt.  Deb.  stock 


Hall'sOxford  Brewery  ...  4%  1st  Mt.  Deb.  stock  red.  ... 
Hancock  (Wm.)  4:  Co....  4V6  Ut  Mt.  Deb.  stock  red.  ... 
HoareJcCo 4'i  Mt  Deb.  stock  red. 

Hodgson's  KingstnBrew.(ft)4%  Perm.  Deb.  stock 
Huggins  ii  Co 3J%  Ist  Mt  Irred.  Deb.  stock 


Amount  of 

Net  Proa t 

Amt.  Requin 

sd 

Redeaop- 

Approx.  Tield 

Deoentarea 

Available 

for  lutereat 

.Wargiu 

Price 

tion 

per  Oent. 

£ 

£ 

£ 

£ 

£ 

Ye»r  £ 

£  ..  d. 

260,000 

19,965 

11,299 

8,666 

63i 

110 

7  5  2 

215,000 

25,194 

8,098 

17,096 

73 

— 

6  10  0 

1,450,000 

133,632 

50,750 

81,882 

66.i 

1916  110 

5  7  3 

152,500 

81,882 

7,625 

74,257 

93J 

1916  100 

5  8  8 

1,360,000 

402,883 

61,200 

3;i,683 

100§ 

117 

4  10  8 

560,000 

311,633 

19.600 

322  033 

76J 

110 

4  13  0 

677,455 

38.712 

23,125 

15,587 

66^ 



6  2  7 

280,600 

15.537 

11,244 

4,343 

60i 

— 

6  17  4 

325,000 

23,347 

13,772 

9.575 

55 

1913  110 

8  8  3 

200,000 

27,942 

7,533 

20.409 

76i 

1996  100 

5  6  4 

300,000 

67,417 

11,300 

58.117 

75I 

1919  108 

5  7  9 

110,000 

21,608 

4,950 

16,658 

79| 

110 

5  15  5 

387,200 

29,002 

14,688 

14,314 

70 

1915  110 

5  17  8 

85,567 

14,314 

3,423 

10,891 

67i 

1915  110 

7  6  10 

162.726 

13,994 

8,269 

5,725 

90 

1920  110 

5  IS  3 

120,000 

5,725 

4,071 

1,654 

43J 

1920  110 

7  2  10 

250,000 

78,629 

10,625 

68,004 

89,i 

110 

4  17  2 

228  530 

68,004 

7,999 

60.005 

68| 

— 

5  4  6 

687,475 

195.171 

27,499 

167,672 

83i- 

1915  110 

4  19  5 

473,190 

167,672 

18,927 

148,745 

75 

1915  110 

5  8  10 

1,043,589 

121,155 

34,243 

86,912 

72^ 

1917  110 

5  0  9 

500.000 

45.640 

18,361 

27,279 

82 

108 

5  0  0 

300,000 

27,279 

10.360 

16,919 

62 



5  15  8 

241,473 

23,906 

10.948 

12  958 

72J 

115 

6  6  9 

86  840 

12.958 

4,083 

8.875 

64i 

116 

7  2  10 

265,000 

31.102 

11,262 

19,840 

68 

— 

6  8  9 

600.000 

87,990 

24,000 

63,990 

81i 



5  0  8 

400,000 

63,990 

14,000 

49,990 

63i 

— 

5  13  4 

125.000 

22,020 

5,625 

16,395 

73J 

_ 

6  6  4 

125,000 

16,395 

5.625 

10,770 

65i 

— 

7  2  3 

89,000 

10,770 

3,580 

7,210 

49^ 

— 

8  12  0 

190,000 

33.769 

7,600 

28,169 

73 

1915  110 

5  12  8 

75,000 

26,169 

3.375 

22,794 

66§ 

1915  110 

6  18  6 

300,000 

52.405 

12,000 

40,405 

67 

— 

6  5  0 

500,000 

53,603 

20,000 

33,603 

714 

_ 

6  15  2 

300,000 

32,072 

12.140 

19,932 

72i 

1916  110 

5  13  6 

186,000 

38,732 

7.400 

31.332 

75i 

110 

5  7  5 

844,000 

86,988 

33,760 

53,226 

72i 



5  11  11 

120,000 

15,181 

6.085 

10,036 

76i 

110 

6  2  10 

250,000 

42,606 

11.453 

31,153 

76i 
78 

1916  110 

5  6  0 

200  000 

48,329 

8,000 

40,329 

1920  115 

5  3  11 

600,000 

79.151 

24,000 

55,151 

75 

110 

5  7  5 

200,000 

55,151 

7,000 

48.151 

60 

110 

5  18  2 

267  600 

27,032 

10.700 

16.332 

80 

— 

5  2  7 

550,000 

31,226 

19,250 

11,976 

58i 

— 

6  3  5 

October  10,   1914.1 
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Name 

Lcney  (Yredk.)  iiSoiis.. 
Lion  Brew.  Co.  (o) 

Lloyd  &  Yorath 

Luca.s  ic  Co 

Marston,  Thompson 


Meux's  Brewery 
Mitchells  &  Bntlers  (d). . . 

Nalder  &  Collyer's  Brew. 
New  London  Brew.  Co.(f) 
Newcastle  Breweries    ... 

Noakes  &  Co 

North-Eastern  Breweries 
Northampton   Brew.  Co. 

N  ottingham  Brew. 


Nature  of  IX-beoturos 

4%  1st  Mt.  Dob.  stock  red.  .. 

4%  "  B"  Mt.  Deb.  stk.  red.  .. 

4A%  1st  Mt.  Deb.  stk.  red,  .. 
4%  Mort.  Deb.  stock  red. 

4%  1st  Mt.  Deb.  stock  red.    ... 
4|%  1st  Mt.  "A"  Deb.  stk.  red. 
4%  "  Evershed  "  Deb.  stk.  red. 
4%  Mt.  Deb.  stock  red. 
6%  Deb.  stock  red.     ... 
4%  "A  "Debs 


'o  Deb.  red 

1st  Mt.  Deb.  stock  red.  ... 
1st  Mort.  Debs.  red. 
"A  "  Mt.  Deb.  stock  re<l.... 
IstMt.  Deb.  stock  red.  ... 
1st  Mt.  Deb.  stock  red.  ... 
1st  Mt.  Perp.  Deb.  stk.  1887 
Mt.  Deb.  stock  (1896)  (.0 
i,  1st  Mt.  Deb.  stk.  red.  ... 
,,  ■' B  "  Deb.  stk.  red. 


4i<'j  1st  Mt.  Deb.  Stk.  red 
4%  1st  Mt.  Deb.  stk.  red. 
4^"o  Deb.  stk.  red. 
4"„  Irred.  1st  Mt.  Deb.  stk. 
44"A  Mt.  Deb.  stk.  red. 


Page  &  Overton's 
Parkers    Burslem   Brew. 

Phip'ps  (P.)  &  Co. 
Plymouth  Brews. 

Kobinson's  4J%  1st  Mt.  Perp.  Deb.  stock.. 

Koyal  Brew.,   Brentford     5%  1st  Mt.  Deb.  red 

Kassell's  Gravesend      ...     4%  1st  Mt.  Deb.  stock  red.    .. 


Salt  (Thos.),  .<;  Co. 

(.!/)  - 
O)  ... 

Shipstone  (James) 

Showell's  Brew.  Co. 

Smith,  Garrttt  i:  Co.     ... 

btretton's  Derby  Brew.... 

Style's  Winch" 

Tadcaster  Tower 
Tamplin  &  Sons' Brew.... 

Threlfail's  Brew.  Co.  ... 
Walker  i  Homfrays 

Walker  (Peter)  &  Son  ... 
Watney,  Combe,  Raid  ... 
Wenlock  Brew.  Co. 

Wethered  

Whitbread  &  Co. 

Wilson's  Brewery 
Wolverhampton  &  Dudley 


Worthington  &  Co. 


4i%  1st  Mt.  Deb.  Stk.  red.  ... 
3%  •■  B  "  Mt.  Deb.  stk.  red.  ... 
3%  Deb.  stk.  (Albion  Issue)  red. 
4%  Irred.  1st  Mt.  Deb.  stk.  ... 
4*%  Debs.  Nos.  1-4,300,  red.... 
3"f%  Perp.  Mt.  Deb.  sik. 
4v„  Irred.  1st  Mt.  Deb.  stk.  ... 
4J%  Irred.  Mt.  Deb.  stk. 
4%  li-t  Mt.  Deb.  stk.  red. 

41,%  1st  Mt.  Deb.  stock 
4%  "A"  Deb.  stk.  red. 
4%  "  B"  Mt.  Deb.  stk.  red.   ... 
4%  1st  Mt.  Deb.  stk.  red. 

4^%  1st  Mt.  Deb.  stock 

4%  Debs,  red 

4%  Debs,  red 

3i"o  Perp.  1st  Deb.  stk. 

4%  1st  Mt.  Deb.  stk.  red. 

4%  1st  Mt.  Deb.  stk.  red.       ... 

4%  Deb.  stk.  red 

3|% '■  B  "  Deb.  stk.  red. 

4%  Irred.  1st  Mt.  Deb.  stock... 

4i%  1st  Mt.  Debs.  1-1,000     ... 

4%  Irred.  "  A  "  Mt.  Deb.  stk. 

4%  Irred.  "  B"  Mt.  Deb.  stk.... 

4^%  Mt.  Deb.  stk.  red. 

3i°i  Irred.  "  B  "  Mt.  Deb.  stk. 


:nture 

YIELDS-<-o«^- 

„»c</. 

.\mouut  of 

Not  Profit  Amt.  Required 

Redemp- 

A.pprox. Yield 

Delicnturos 

Available 

fjr  laterest 

Martrin 

I'rice 

tion 

per  Oant. 

e 

£ 

£ 

E 

£ 

Ye:ir    £ 

£  t.      d. 

120  000 

14.697 

4,800 

9  897 

63  V 

1916  110 

6  10  I 

309  450 

45  462 

12  376 

33  085 

^4 

108 

5  13  6 

180  000 

26.668 

8,100 

18,568 

80.J 

110 

5  13  7 

150,000 

17,384 

6.645 

11,719 

62 

1917  110 

6  11  2 

100,000 

51,927 

4,000 

47,927 

77J 

1920  105 

5  4  7 

160  000 

47.927 

6  810 

41.127 

73 

19J0  110 

5  18  1 

100  000 

41,127 

4  000 

37.1^7 

64i 

1915  105 

6  8  0 

600.000 

52  526 

24.000 

28.526 

751 

108 

5  10  4 

400,000 

28  626 

24,000 

4.526 

77;? 

1915  105 

7  17  11 

613,400 

238,779 

24,536 

214,213 

9l| 

105 

4  9  6 

150  000 

41,688 

6,750 

34  938 

93 

110 

4  18  11 

200.000 

13.470 

8,000 

5.470 

64.V 

1938  110 

6  6  0 

300.000 

83,670 

16  000 

68  670 

961 

1932  100 

5  6  1 

300  000 

68  670 

12  000 

56  670 

68i 

110 

6  2  2 

300  000 

27  989 

12.000 

15  989 

70| 

1916  110 

5  16  10 

366  700 

77  091 

14  668 

62  423 

79.'r 

108 

5  3  3 

150.000 

32,754 

7.500 

25  254 

93" 



5  10  6 

100,000 

22  754 

5  000 

17,754 

82 

110 

6  3  10 

123030 

18  384 

5.136 

13,248 

ISh 

110 

5  16  6 

120,711 

13,248 

5,432 

7,816 

68" 

115 

6  16  4 

250,000 

20,151 

10  582 

9.569 

67 

1923  110 

7  0  8 

390.900 

71,526 

12  770 

58.756 

8l.=. 

1926  120 

5  0  8 

100.000 

58,756 

3  544 

55  212 

80- 

105 

5  16  6 

500,000 

103,031 

20,000 

83,03  L 

84" 



4  18  9 

149,895 

13,458 

6,746 

6,712 

58 

105 

7  16  7 

200,000 

19  278 

8,500 

10,778 

67 

__ 

6  8  9 

195000 

40199 

9,750 

30.449 

9ih 

1933  105 

5  2  7 

150,000 

26,317 

6,000 

20,317 

69i 

110 

5  16  10 

200,000 

22.728 

8,500 

14228 

55 

110 

7  18  11 

100.000 

14,228 

4.000 

10  228 

40i 

115 

7  11  11 

ICO  000 

10  228 

4,000 

6,228 

35§ 

105 

8  13  11 

350.000 

71,088 

14.000 

67,088 

78 



5  3  11 

429,900 

22  3^2 

19,345 

29b7 

61i 

110 

7  11  7 

300,000 

19,290 

11,250 

8140 

60  i 



6  8  2 

200,000 

34  334 

8  000 

26  334 

791 

_ 

5  1  11 

100,000 

26,334 

4,600 

21,834 

76" 



6  2  0 

500,000 

80,132 

23,073 

57,059 

76 

1919  108 

5  8  1 

250,000 

21,677 

11,250 

10.427 

66 

1924  110 

7  0  8 

200  000 

32  627 

7,5  iO 

25.097 

78 

1915  110 

5  5  3 

210.000 

25,097 

7.897 

17  200 

72 

1919  110 

5  12  8 

1,350,000 

124,631 

54,000 

70,631 

83 

1964  105 

4  17  7 

200,000 

76,323 

9,000 

67,323 

78J 

110 

5  16  6 

140  000 

67,323 

5,600 

61,723 

60 

1921  100 

6  15  7 

1,000,000 

252,530 

40,000 

212,550 

83 

1915  105 

4  17  10 

5,300.000 

408,863 

185  270 

223,593 

72 



4  19  8 

300  000 

34,726 

12  000 

22,726 

7U 

1915  110 

5  15  2 

175  000 

17  912 

6  592 

11,320 

65' 

1919  110 

6  7  0 

990,000 

123,5o0 

39  600 

83,960 

831 

108 

4  18  2 

950,000 

86,960 

33,250 

53.710 

66* 

1917  100 

5  8  6 

1,000,000 

71,430 

40,000 

3l,a30 

63* 

— 

6  8  0 

100  000 

50,993 

4,500 

46,493 

90" 

1930  100 

5  12 

lOO.uOO 

46,493 

4,000 

42,493 

75i 



5  10  4 

232.464 

42,493 

9  299 

33,194 

7U 



5  15  2 

268,000 

138,295 

11,970 

126  325 

99i 

110 

4  12  7 

250,000 

126,325 

8,750 

117,575 

68J 

— 

5  4  10 

ASSOCIATED   PORTLAND  CEMENT 
MANUFACTURERS. 

Spe.\king  two  }-ears  ago.  Lord  St.  Davids,  the  then 
Chairman  of  this  Company,  anticipated  considerable 
prosperity  not  only  for  1913,  but  also  1914.  He 
pointed  out  that  in  the  cement  trade  selling  forward 
occurs  to  a  very  large  extent,  and  that  at  the  time  of 
speaking  the  Company  was  delivering  cement  at  the 
low  prices  under  old  contracts  entered  into  in  the  past, 
and  he  added;  "  that  the  good  contracts  we  are  now 
making  help  us  to  a  certain  extent  to-day.  but  it  is 
next  year,  and  even  the  year  after  next,  that  you  are 
going  to  get  the  full  benefit  of  these  contracts  and  of 
the  high  prices  at  which  they  are  made.  That  is  the 
position ;  so  that,  to  sum  up  my  own  opinion  as  to  the 
prospects  of  the  Company,  I  think  that  this  year, 
under  normal  conditions,  the  Company  ought  to  do 
well ;  but  if  these  same  normal  conditions  continue, 
next  year,  and  perhaps  the  year  after,  are  the  years  for 
which  your  prospects  look  most  hopeful."  The 
prognostication  w-as  amply  verified  by  the  results  of 
the  working  for  the  year  to  June  30,  1913,  as  may 
be  gathered  from  the  fact  that  the  Company  paid  a 
dividend  of  5  per  cent,  on  its  Ordinary  capital,  the 
first  distribution  made  since  the  formation  of  the  Com- 


pany ;  and  it  is  probable — the  omens  were  all  in  favour 
— that  a  similar  state  of  prosperit}'  would  be  wit- 
nessed for  the  twelve  months  to  June  30,  1914.  But, 
unfortunately,  normal  conditions  have  not  been  ex- 
hibited during  the  j'ear  just  ended,  and  the  result  is 
that  the  trading  profit  has  fallen  from  £493,569  to 
£4.54,0.56,  a  decrease  of  £39.600.  This  fall  is  due  to 
at  least  three  adverse  influences  entu-ely  beyond  the 
Company's  control.  First,  the  dispute  in  the  London 
building  trades,  which  lasted  fully  six  months,  five 
of  which  came  within  the  period  of  the  Company's 
last  financial  year;  second,  labour  disputes  in  other 
parts  of  the  United  Kingdom,  which  affected  the 
transport  and  consumption  of  cement ;  and,  third,  fall 
in  the  export  demand,  owing  to  the  financial  and  com- 
mercial depression  which  existed  all  through  the  year, 
which  affected  itot  only  the  Company's  own  trade, 
but  the  trade  done  by  companies  in  which  it  is  largely 
interested,  including  the  two  operating  abroad — 
namely,  in  Mexico  and  British  Columbia.  In 
Mexico,  however,  it  should  be  pointed  out  that  a 
substantial  profit  was  made,  but.  owing  to  adverse 
exchanges,  it  has  been  necessary  not  to  bring  the 
profit  into  the  accounts  but  leave  it  over  in  that 
countrv.  Naturally,  the  effects  of  financial  stringency 
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in  C.inada  have  had  a  serious  effect  on  the  trading 
oi  tiie  Canadian  subsidiary,  as  demand  lessened  at  the 
time  when  the  f'nmpany's  output  was  being  placed 
on  the  market,  to  wliich  decrease  it  was  necessary  to 
adjust  manufacture.  It  is  not  surprising,  therefore, 
that  the  combination  should  record  a  reduced  trading 
profit,  and  also  in  the  amount  of  interest  and  dividends 
received.  Even  with  the  reduction  that  has  occurred, 
however,  the  results  for  the  past  financial  year  are 
very  much  better  than  any  other  year  in  the  Com- 
pany's history,  with  the  exception  of  the  twelve 
months  to  June  1913.  Tlie  progiess  that  has  been 
made  during  the  past  five  years  may  be  seen  from 
the  following:  — 

Tear  to  June  30— 19H.  l»lx  iai2.  I'Jll.        1910. 

Net  trading  profit  45I,0.5G        493,669        334,768        387,612    331,570 

Interest  and  diva  109,202        133,125  26,6S9  —  281 

Transfer  (aes  492  506  530  632  404 

563,760        027,259        361,967        388,244    332,255 

After  providing  for  prior  charges,  there  is  a  balance 
of  £1-50, 0.36  available  for  distribution  on  the  Ordinary 
capital  and  for  reserve,  &c.  A  o  per  cent,  dividend  on 
the  Ordinary  capital  requires  a  sum  of  £96,116.  It 
is  thus  possible  for  the  Company  to  pay  5  per  cent, 
again  on  the  Ordinary  shares  and  carry  a  sum  of 
£50,000  to  reserve  and  slightly  increase  the  carry- 
forward. But  in  view  of  "  the  financial  conditions 
brought  about  by  the  war, ' '  and  having  regard  to  the 
Company's  various  commitments,  the  directors  have 
taken  the  wiser  step  of  passing  the  dividend  and  keep- 
ing the  fund  in  hand.  The  result  is  that  the  carry- 
forward has  been  increased  by  £100,036  to  a  total 
of  £151.571. 

The  manner  of  dividing  the  profits  for  the  past 
five  years  may  be  seen  from  the  following:  — 

Tear  ended  Juno  30— 19U.  1913.  1912.  1911.  1910.1 

£              £              £              t  e 

Balance  of  tradins  account      568,350  618,358  441,148  507,039  436,A9S 

Interest,  divs.  it  transfer  fee     109,695  133,090       27,189        +632  4-085 

073.045      7S2.048      408.337      .' 
Repairs  and  renewals 

563,750      627,259      361,997      388,244      332,295 
ReserTe  for  inc.  ta.T,  challc 
sinldng  fond  A  Deb.  r^ 
demption  slinking  fnnd,iS:c.    ;51,51S    ■51,292    r  26.751    '98,924    f  35,849 


Intertiit  on  niortffai-'es.  De- 
benture interest  f4J%  and 
5%)  and  certs,  of  Indebted- 


328,756      2S5.153      280..-.r,o 


230,5630    270,430"    186.974      139,237      140,930 


Net  proQta 

Preference  dividend,  01% 

275,169 
125,133 

299,037 
124,319 

141,782 
122,324 

149,910 

118,885 

139,022 
118.88.-. 

Ordinary  dividend,  5% 

[150,030 

174,818 
90,116 

19,498 

27,031 

■.■.)^r.-<7 

General  reserve  and  depre- 
ciation lund         

150,036 
50,000 

78,703 
05,000 

25,000 

25,000 

25,000 

Brought  forward     

100,030 
51,535 

13,702 
37,833 

—5,543 
43,375 

-2,031 
41,341 

—  1,20:: 

4.-1,007 

Carried  forward       151,571       51,635       37,833       43  375J  [41,31 1 

"  Includes  discount  in  realisntion  of  securities. 

It  has  been  necessary,  in  financing  the  Company 
in  the  past,  to  raise  money  by  means  of  certificates 
of  indebtedness  and  mortgages.  Up  to  1912  these 
amounts  steadily  increased  year  by  year.  Twelve 
months  ago,  for  the  first  time,  a  reduction  in  these 
amounts  occurred,  and  during  the  twelve  months  to 
June  1914  a  further  reduction,  totalling  £121.274, 
has  been  made.  Of  this  amount  £43,716  represents 
the  cancellation  of  Debenture  stock,  while  a  further 
£8,706  represents  redemption  of  mortgages.  There 
remains  a  balance  of  £68.852,  representing  the  re- 
demption of  certificates  of  indebtedness.  The  amounts 
mav  be  seen  from  the  following:  — 


First  Debenture  stock  canctlled 
Second       „  „  „ 

MortfTu^'es  redeemed      

Certiflcatca  of  indebtedness  redeemed- 

Rotary  patents 

Oapttal  expenditure 


20,475 
23,2*1 
8,706 


£16,647 
62.306 


It  will  thus  be  seen  that  efforts  are  being  made 
to  place  the  .\ssociation  on  a  stronger  financial  basis. 
At  June  30  last  the  depreciation  and  reserve  accounts 
were  shown  as  £624,756.  This  has  been  increased  by 
a  further  £50,000,  bringing  the  total  up  to  £674,756. 
There  are  still  mortgages  outstanding  to  the  extent 
of  £208,000,  and  certificates  of  indebtedness  to  a  total 
of  £231.091.  Moreover,  the  Company  has  still  to 
provide  for  Debenture  issue  expenses  totalling 
£174,623.  The  general  position  may  be  seen  from 
the  folfowiiig  statement:  — 

Balance  Sheet  June  30,  1914. 

LIABILITIKS.  ASSETS. 

£  £ 

Share  capital         4,207,040  Estates,  property,  goodwill. 

Debenture  capital              ...  4,360,437         &<•.           7,248,995 

.MorWaaes 208,000     Stock-in-trade        355,01i 

Oertiiieates  of  indebtedness  231,091     Debtors,  &c.          4j11.p 

Creditors,  Ac 308,488     Investmenls           1-         ;." 

Depreciatbn  &  reser^-es  ...  624,796  Debenture   issue   expenses  !";■..' 

Prolit  and  loss  account   ...  204,400    Cash-           !;■  ..••.■ 

10,204,212  10,2O4A'12 

From  many  points  of  view,  of  course,  the  imme- 
diate outlook  is  far  from  satisfactory.  The  building 
trade  is  likely  to  exhibit  a  large  falling  off  in  its 
demand  for  cement  during  the  next  twelve  months, 
and  the  Company  has  to  face  shortage  of  output  and 
sales.  On  the  other  hand,  there  is  a  possibility  of 
obtaining  a  certain  amount  of  trade  development  in 
quarters  hitherto  supplied  by  our  enemies.  Taking 
a  somewhat  longer  view,  however,  and  assuming  that 
the  war  is  not  prolonged  to  a  very  great  extent,  there 
is  little  doubt  that  more  satisfactory  conditions  will 
prevail.  The  directors  have  acted  wisely,  as  stated, 
in  husbanding  their  resources,  especially  when  the 
possible  demands  for  financial  support  from  the 
subsidiary  companies  are  taken  into  account.  Eecent 
quotations  for  the  Company's  securities  are  as 
follows :  — 

ount.  Dci^cription.  Par       iPrice.  Dir.       Tield, 


2,268,078 
2,091  759 
2,284,720 
1,922,320 


4i  %  1st  Mt.  Deb.  Stk.  ... 
5%  2nd  Deb.  Stk. 

5J%  Cum.  rte'.    

Ord.  


93^ 
90{ 


54       0  15  10 


gctu    Issues. 

LONDON  GUARANTEE  AND  ACCIDENT  COMPANY,  LIMITED 
In  toiisci|iu'iK-f  of  tile  lupid  giowili  of  the  uiisine^s, 
"accompanied  as  it  has  been  by  an  increase  in  the 
amounts  required  to  be  deposited  as  security  in  accord- 
ance with  the  laws  of  those  countries  in  wliich  a  con- 
siderable portion  of  the  business  is  ti-ansacteJ,"  it  has 
been  decided  to  make  an  increase  in  the  capital  of  the 
roiiipany,  and  aicoidinglv  there  is  being  offerid  at  the 
present  time  an  issue  of  50.000  Five  per  Cent.  Cum.  Pref- 
erence shares  of  £1  each  at  par.forming  part  of  an  author- 
ised issue  of  100,000.  During  the  past  ten  years  the  pre- 
mium income  of  the  Company  has  risen  fi-om  £316,072  to 
£1.072,394,  the  value  of  the  investe<l  funds  at  the  end 
of  the  year  rising  during  the  same  period  from  £528.038 
to  £835.797.  The  amount  of  interest  earne«l  on  those 
funds,  wliicli  for  1904  was  £16,911,  was  £31.835  for  1913. 
From  1904  to  1911  the  rate  of  dividend  on  the  I  tidinary 
shares  rose  from  30  per  cent,  to  624  per  cent.  For  1912 
tlie  Ordinary  dividend  was  passed,  '•  due  to  an  increase 
which  the  board  then  deemed  it  necessary  to  make  in  the 
reser\-es  for  outstanding  claims,  and  which  also  involved 
a  transfer  of  £75.000  from  the  reserve  fund."  For  1913 
the  rate  paid  was  31^  per  cent.  The  total  dividend  on 
the  authorisetl  Preference  capital  when  fully  issued  will 
amount  to  £6.250,  which  was  covereil  five  times  over  by 
the  net  interest  on  the  invested  funds  for  1913.  It  will 
thus  b«  realised  that  the  shares  form  a  satisfactory  5  per 
cent,   insurance  investment. 


Xlor  Poxc.sr  Ri-BiiKK  F.STATK.— IiiteriiM  ilividend  of 
2i    per  cent. 

Hkitisu  and  ArsTHAi_\siAN  Tbust  and  Lo.»n  Co. — Interim 
dividend  at  rat*  of  5  ikt  cent,   per  annum,  ta.x  free. 

Carltos  Hotkl. — Final  dividend  on  Ordinary  shares  at 
rule  of  6  l>er  cent,  per  annimi. 

CiTV  OF  Santos  I-mphovkments  Co. — Interim  dividend  of 
2;  per  >ent.,  less  tu.\,  on  Ordinary. 
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Scottish     Provident    Institution 

(ESTABLISHED   Is:17,) 

Funds  over  £15,000,000. 
ANNXJITIES. 

ll'i-ils  for  Special  Aiinmiy  Prospeelus. 


head:  OFFICE: 

6   St.   Andrew    Square,     EDINBURGH. 

LliNDON  WE-T  KND  : 

3  Lombard  St.,  E.G.  17  Pall  Mall,  S.W. 

WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  PolicyboMera 
to  reap  the  benefit  of  their  investment  during  their 
own  lifetime,  and  in  the  event  of  premature  death  to 
leave  their  legal  representatives  in  possession  of  a  house 
of  their  own  free  from  any  mortgage  charge  or  encum- 
brance.    Particulars  post  free. 


GOOD  PROSPECTS  FOR  AGflVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.G. 

M.  GREGORY,  Genernt  Manager. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

BSTABUBHED     1859 

The  Oldest    Independent    Fire 

Office  In  the  British  Empire. 

■aa4  Offle*  :    89/41  NEW  BROAD  STREET.  LONDON.  B.C. 

THE  CONSOLIDATED 


ESTABLISHED     1903. 


Xjimltecl 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St  Swithln's  Lane,  London,  E.C. 

:  J.  Herbert  E.  Lane. 


Registered  Office  and  Life  Dept. 

0  Fleet  Street,  London,  E.O. 

Actuary  and  Secretary  ; 

Ohas.  Wisdett. 


O{0mmtraaL 


COPPER. 

Though  in  the  circumstiuices  tlie  statistics  that  are 
now  capable  of  being  furnished  as  to  copper  are  not 
reliable  to  so  great  an  extent  as  they  hitherto  have 
been,  it  is  satisfactory  to  note  that  the  deliveries  of  the 
month  of  September,  with  one  day  less  than  in 
August,  showed  an  appreciable  lecovery  in  consump- 
tion. Such  may  be  taken  to  apply  more  particularly 
to  this  counti-y,  France  doubtless  having  consumed 
much  less  than  normally.  A  good  deal  has  to  be 
ascertained  before  a  right  conclusion  can  be  come  to 
as  to  whether  the  American  companies  in  reducing 
their  output,  as  they  are  stated  to  be  doing,  by  50  per 
cent,  are  not  overstepping  the  mark.  Of  course,  it 
is  to  be  recollected  that  the  consumption  for  a  w'hile 
of  the  two  great  Central  European  Powers  is,  com- 
paratively speaking,  of  no  account.  The  era  of  a 
huge  demand  for  copjier  for  armament  purjioses  both 


in  Germany  and  Austria  has  ended,  for  though  the 
consumption  that  is  going  on  in  Germany  is  in  the 
main  for  military  purposes,  it  nmst  be  greatly  re- 
duced in  quantity,  and  we  take  it  that  the  industrial 
use  of  copper  must  have  been  all  but  entirely  stopped. 
This  change  also  applies  to  Austria. 

The  demand  for  Eussia,  we  are  given  to  under- 
stand, is  extremely  heavy,  and  necessitates  the  import- 
in"-  to  an  even  greater  extent  than  heretofore  into  that 
country,  which  itself  produces  from  its  Siberian  mines 
an  appreciable  quantity  oE  the  red  metal.  It  is  now 
requiring  all  that  its  mines  produce  and  an  increasing 
quantity  imported  beyond. 

The  Metal  markets,  including,  of  course,  that  for 
copper,  are  just^now  in  a  very  demoralised  condition, 
but  with  the  price  now  back  to  the  level  it  was  about 
three  years  ago  there  seems  to  be  little  room  for 
further  shrinkage  in  market  quotations,  for  with  a 
great  many  mines  profits  arising  from  the  treatment 
of  low-gi-a'de  ores  disappear  or  are  very  small  when 
the  price  of  copper  is  brought  down  to  its  present 
level  of,  say,  &bb  to  £.57  per  ton.  The  American  price 
is  reportedto  be  about  \1\  cents  per  lb.,  and  on  a  re- 
duced tonnage  of  output  costs  in  the  average  are 
advanced  to  a  figure  not  much  under  the  selling  price. 

Messrs.  Merton  and  Company's  figures  as  to  the 
European  statistical  position  of  the  last  four  months 
lia\e  been   as  under: — ■ 

Sept. 
Tons 

5.525 

4,923* 

500» 


stocks,  England  and  'France 
Afloat,  Obili  ani  Aaatralia 
Stocks,  Holland  and  Germany 
„     other  Earopeau  ports 

Total    

Supplies,  England  and  France 
Deliveries        „  „ 

Price  fstindard)  end  of  month 


August 
Tons 
23,108 


35,094 
31,454 
31666 
£56  10s. 


6,873* 
600* 

35,303 

26,623 

25,429 

£56  10s, 


Tons 

22,314 

4,425 

6,873 

500 

34,112 

43,310 

42,969 

£56  lOs. 


Jane 
Tons 
20.464 
5.200 
7,607 
475 

33,746 
50,636 
49.735 
£60  5s 


German  and  other  European    stocks   other    than    Holland, 
assumed  same  as  for  July. 

Of  the  important  American  copper-producing  com- 
panies, the  outputs  appear  to  have  been  published  in 
respect  of  the  Chino,  Eay,  and  Utah  companies.  The 
Chino  in  June  produced  approximately  5. -500, 000  lb. ; 
the  production  of  August  is  returned  as  3,04-5.000  lb. 
The  Eay  output  of  5,940,000  lb.  in  -June  showed  a 
slight  falling-oft  compared  with  the  previous  month; 
the  return  for  August  was  given  as  3,200.000  lb. 
The  Utah  output  of  12,870,000  lb.  for  June  shows 
a  falling-off  of  some  320.000  lb.  compared  with  May, 
but  for  August  the  output  was  no  more  than 
7,978,000  lb.  The  Anaconda  has  announced  definite 
discontinuance  of  the  publication  of  monthly  fignies. 

COPPER. 

f -Averaere  Prices , 

Highest                   Lowest          Ist  Half  2nd  Half  Year 

£,    s.    d.               £    s.    d.         £    s.    d.  £,    s.    d.  £    s.    d. 

1907  ...  Mar.  112  0  0   Dec.  54  10  0     —  —  87  1  8 

1908  ...  Deo.  66  6  0   July  66  2  6   59  0  9  61  0  0  60  0  5 

1909  .".'."  Jan.  64  3  9   Mar.  54  10  0   58  14  4  69  0  2  58  17  3 

1910  .,  Jan.  62  I  3   July  62  15  0   58  3  3  56  3  1  57  3  2 

1911  ...     Deo.    61    0    0       May  53    89       5524  57    12  6619 

1912  ...    June   80    0    0       Jan.  60  17    6       68  17    2  77    5    2  73    1    2 

1913  ...    Jan,    77    1    3       June61  16    0       67  15    0  68  16    6  68    5    9 
1914»...    Feb.    66  16    :;       Sept. 52  15    Ot      65  18    0  —  — 

Final  prices  of  1913  :  "spot,"  £65,%  ;  "  forward  '•  £65;^. 


I  To  date. 


t  DnofBoial. 


AMERICAN  COTTON. 

Liverpool,  Thursda.x'. 
Since  our  last  report  the  regulated  price  for  January- 
February  delivery  has  been  reduced  to  bd.  per  lb.,  but 
business  on  the  spot  still  continues  on  a  very  restricted 
scale.  Trade  reports  from  Manchester  are  of  a  most 
gloomy  character,  and  it  is  feared  that  before  very 
long  there  will  be  a  general  stoppage  of  mills  in  Lanca- 
shire. Foreign,  and  especially  Eastern  customers,  are 
carrying  heavy  stocks  of  goods,  and,  as  might  be  ex- 
pected under  prevailing  conditions,  do  not  care  to  add 
to  their  load  by  sending  new  orders.  In  consequence 
the  demand  here  for  cotton  is  of  most  meagre  dimen- 
sions, and  verv  slow  progress  is  being  made  in  selling 
by  importers.    Cotton  to  arrive,  or  on  the  water,  is  being 
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offered  at  very  reasouiible  iale>.  Only  a  nKKlciate 
quantity  is  on  the  way  here,  and  merc-hants  find  no 
difficulty  in  selhng  before  arrival.  The  approacli  of 
the  new  crop  is  beginning  to  affect  spot  values,  and 
we  have  to  report  a  reduction  in  the  official  difference 
of  points  "  on  "  of  8  points  for  fully  middling  and  6 
points  for  good   middling. 

Some  impatience  is  being  expressed  at  the  slow 
rate  of  liquidation  of  existing  fut'.ue  commitments,  and 
the  directors  of  the  Association  are  being  urged  in 
some  quarters  to  reopen  the  market  for  free  trading. 
Those  who  take  this  attitude  apparently  do  not  realise 
the  dangers  still  before  the  market,  or  the  disasters 
which  premature  action  might  occasion.  So  far  as 
spinners  are  concerned,  every  facility  is  being  given  to 
them  to  purchase  their  requirements  to  the  best  advan- 
tage. They  can  buy  new  crop  cotton  on  whatever 
terms  they  can  arrange,  free  from  any  restriction; 
v^-hile,  if  they  are  dissatisfied  with  the  price  charged 
for  cotton  on  the  spot,  they  can  buy  on  "  call,"  and 
fix  the  price  at  their  convenience.  The  only  real 
sufferers  are  the  members  of  the  Association,  who  are 
ccrapulsorilv  kept  idle  until  matters  are  adjusted. 
Easier  prices  iii  the  South  have  now  put  od.  for 
January-February  in  I^iverpoo'.  above  the  American 
parity,  "but  we  presume  prices  will  again  be  revised  at 
the  weekly  conference  between  the  Association  and  the 
Master  Spinners'  Federation. 

In  the  States  the  promise  is  for  a  very  large  crop, 
but  we  learn  that  the  grade  is  below^  average  quality. 
Planters  are  pressing  sellers,  but  buyers  are  few-,  as 
the  usual  export  demand,  owing  to  the  international 
situation,  is  very  limited.  We  are  afraid  American 
planters  will  have  to  dispose  of  their  crop  at  very 
unremunerative  prices,  unless  some  plan  can  be  de- 
vised to  take  care  of  the  surplus,  which  at  present 
look';  liko  -;cv("r:il  million  bale*. 

LANCASHIRE  COTtWiNDUSTRY. 

There  are  no  indications  at  the  moment  of  any 
improvement  in  the  Lancashire  cotton  industry.  The 
absence  of  demand  in  yarn  and  cloth  is  still  very 
marked.  Contract  lists  are  running  down,  and  spin- 
ning and  weaving  machineiy  'S  more  and  more  being 
allowed  to  stand  idle.  It  is  understood  the  Govern- 
ment is  seriously  concerned  at  the  state  of  affairs  and 
the  increasing  unemployment.  Leading  employers 
are  being  consulted  as  to  what  can  l)e  done  to  relieve 
the  situation,  but  there  are  many  difficulties,  and  a 
solution  of  the  problem  will  not  be  easily  arranged. 
The  cotton-futures  market  in  Liverpool  remains 
closed,  and  official  prices  in  tlie  raw  material  continue 
on  an  artificial  basis.  This  state  of  affairs  is  resulting 
in  more  inquiries  being  made  as  to  direct  shipments 
from  the  States,  but  this  sort  of  thing  takes  time  to 
arrange. 

As  can  only  be  expected,  the  Board  of  Trade 
returns  for  September  have  caused  considerable 
interest.  In  view  of  the  disorganisation  of  the  trade 
of  the  world,  it  is  remarkable  that  our  shipments  in 
cloth  should  be  so  heavy,  especially  to  India.  The 
shipments  for  last  month  amounted  to  374,3o8,-")UU 
yards,  as  compared  with  o48.97-2,.jOO  yards  twelve 
months  ago,  and  .i6fl,62-2,300  yards  in  September  1912. 
Of  course,  for  the  time  being  all  exports  are  stopped  to 
Germany  and  .-Vustiia,  and  the  takings  of  several  other 
Continental  countries  are  being  seriously  affected. 

Spinners  of  American  yarns  continue  to  meet  with 
a  very  dragging  demand.  During  the  last  few  days 
some  sales  have  been  put  through  at  very  low  ra'.es, 
it  being  said  that  producers  have  sold  in  anticipation 
of  a  further  fall  in  raw  cotton  rates.  Bolton  spin- 
nings continue  very  irregular,  and  ground  is  being  lest 
from  week  to  week.  The  export  department  remains 
very  disappointing,  although  t  little  inquiry  has  been 
mentioned  for  India.  .\  serious  reduction  is  now 
showing  itsplf  in  our  exports  of  yarn,  the  weight  senf 
abroad    in    September    liein;:  9.668. UX)    lb.,    agiiinst 


lo,7o4.1UU  lb.  lust  year  and  16,y'jy,JO0  lb.  in  Septem- 
ber 1912.  In  the  past  we  have  done  an  extensive 
trade  with  Germany,  but  of  course  shipments  have 
now  come  to  an  end.  The  takings  of  Holland  keep 
up  fairly  well. 

The  war  is  now  having  a  serious  effect  upon  our 
foreign  trade  in  textile  machinery.  Our  exports  last 
month  amounted  to  £213,841,  as  compared  with 
£643,480  twelve  months  ago,  and  £055,190  in  the  same 
month  of  1912.  Leading  makers  in  Lancashire  are 
experiencing  a  depression,  most  of  the  works  being 
on  short  time. 

The  Liverpool  Cotton  Association  has  this  week 
pubUshed  some  statistics  relating  to  the  cotton  season 
ending  August  31.  The  total  imports  into  Great 
Britain,  compared  with  the  previous  year,  show  a 
decrease  of  108,263  bales  .\mericaii.  21,744  bales 
Egyptian,  3,533  bales  West  Indian,  and  3.181  bales 
.\frican;  and  an  increase  of  84,020  Brazilian,  63,265 
Peruvian,  &c.,  and  127.903  East  Indian,  the  total 
increase  being  138,467  bales.  The  average  weekly 
consumption  of  Great  Britain  for  the  year  amounted 
to  81.360  bales,  consisting  of  61,750  American,  8,360 
Egyptian,  5,080  Brazilian,  2.990  Peruvian,  290  West 
Indian,  1,080  African,  and  1,810  East  Indian,  being 
a  decrease  of  2,200  bales  per  week,  or  for  the  whole 
year  of  114,682  bales.  The  total  weight  of  cotton 
consumed  in  Great  Britain  was  2.077,289,597  lb., 
against  2,177,955,889  lb.  in  1912-13.  The  total  stock 
held  by  spinners  is  estimated  to  be  99,000  bales  less 
tlian  last  year.  The  highest  price  of  American  cotton 
during  the  season  was  on  September  29,  1913,  when 
middling  was  quoted  at  7.9Gd.  per  lb.,  and  the  lowest 
rate  was  on  .\ugust  18  and  31  when  tlie  quotation 
was  6.20J.  The  average  price  of  middling  American 
for  the  season  was  7.27(/.,  as  compared  with  6.7Gd.  in 
the  previous  year.  The  average  price  for  the  season 
in  fully  good  fair-brown  Egyptian  cotton  was  9.45<i., 
against  9.79d.  in  the  previous  twelve  months.  With 
regard  to  the  proportional  distribution  of  the  .\merican 
cotton  crop  for  the  past  season,  it  may  be  said  that  on 
the  average  for  the  last  four  years  Great  Britain  takes 
over  25  per  cent,  and  the  United  States  over  38  per 
cent. 


GERMAN   IRON   TRADE. 

It  is  well  known  that  Germany  in  recent  years  has 
developed  an  immense  industry  in  iron  and  steel.  In 
the  circumstances  it  will  be  of  interest  to  have  some 
of  the  salient  features  as  to  quantities  in  respect  of  the 
iridustry.  The  first  of  tlie  tables  given  below  presents 
a  comprehensive  picture  of  tlie  rapid  and  great  growth 
ill  production  and  use  of  pig  iron.  The  figures  relate 
both  to  the  production  of  Germany  and  Luxemburg. 
We  condense  the  first  four  of  our  tables  from  statistics 
that  are  furnished  in  a  special  number  published  by  the 
Iron  and  Coal  Trader  Review  at  the  beginning  of  this 
year. 

Pig  Iron  (Metric  Tons). 
Home 
Prolnctioa     OoDv^mrUon        Imoort^         KxDor« 

1880       2,729.000  2.755,000  232,000  20a000 

1885       3,687.010  J.689,000  216,' 00  214,000 

1890       4,669,000  4.9?7.000  386,000  117.000 

1895       6,465000  5318.000  188,000  155,000 

1900       ... 

1905 

1910 

1911 

1912       ... 

1913 


The  output  of  Steel  in  190tl  and  since  has  been  at 
such  a  rate  that  the  production  recently  has  been  not 
far  short  of  three  times  as  gi'eat  as  that  of  1900,  as 
shown  below :  — 

Steel  Production  (Metric  Tons). 

:9C0    .  .  6646.C0O       ;       1911 16,019000 

1906 10.066X00       I       1912 17,302.000 

1910 13,e99,aO 


...    8,521000 

9.U9J0OO 

727.000 

129.000 

...  ia988  000 

10,763.000 

156,000 

Ml. 000 

...  14.793.000 

14.142.000 

13S.O0O 

787,100 

...  15.557.000 

143S5J)00 

131.000 

833.000 

...  17,869,000 

16.961.000 

140,000 

voacooo 

...  19.292.000 

18.547.tOO* 

126,ao» 

871,0C0' 

*  Approilmate. 
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The  output  of  some  of  the  principal  forms  of 
manufactured  iron  and  steel  is  set  out  in  a  third  table 
given  below  :  — 

Output  of  Manufactured  Iron  and  Steel  (Metric  Tons). 

Angle 

Girder, 

Tsud 
Bar 
l,33&,090 
1,810,000 
!.762,COO 
S,695,000 
1.934,000 
5,376,000 

Though  the  bulk  oi  the  iron  and  steel  produced 
in  Germany  is  used  at  home,  a  very  large  proportion, 
both  of  semi  and  fully  manufactured  material,  is  ex- 
ported from  the  country.  In  the  fourth  table  below 
there  is  given  a  rough  classification  of  exports  of  ii-on 
and  steel  products  from  Germany  and  Luxemburg  for 
a  series  of  years:  — 

Iron  and  Steel  Exports  Classified  (Metric  Tons). 


ana  Other 

Wheels 

Girder, 

Plates 

Other 

Rallwav 

auil 

Tand 

and 

Descrip- 

Rails 

Material 

Tjres 

Bar 

Sheets 

tions 

Total 

1890. 

STl.OtO 

146,000 

108,C00 

1,335,090 

417,000 

523  000 

3,100,000 

1895. 

.    495,000 

144,000 

115,000 

1,810,000 

539,000 

720,100 

3,823,000 

1900.. 

922.000 

232,000 

187,000 

2.762,C00 

828,000 

841.000 

5,772  000 

1905.. 

.    982,000 

333,000 

202,000 

3,695,000 

1,246,000 

1,239  000 

7,696.C00 

1910.. 

1,244,000 

364,oo: 

26f,000 

4.934,000 

1,651,000 

1,699,000 

10,167,000 

1911. 

.  1,360,000 

359,000 

292,000 

5,376,000 

1,946,C00 

1,844,000 

11,176,000 

1885, 

iDgote, 

Blooms, 

:Biliets 

.  26,000 

Railj, 

Sleepers, 

ic. 
192,000 

Wheels, 

Axles, 

Tyres,  ic. 

8,000 

Angle, 
Girder, 
T  aurt  B.i 
172,000 

Sheets 

ami 

Flutes 

46,000 

other 

Descrip- 

tioits 

1,000 

Total 
444,000 

1890. 

,  24,000 

157,000 

29,CO0 

196  000 

60,000 

11,000 

476,(  00 

1S95 

.  62,C00 

162,000 

26,000 

451,000 

IZB.OCU 

1,000 

8.0,(00 

19(0 

.   33.000 

195  000 

47,000 

388,000 

174,000 

1.000 

838,000 

1905. 

.472,000 

432  000 

52,0C0 

820,000 

281,030 

1,293,000 

3,350,000 

1910 

.  494,000 

678,000 

70,000 

1,050,000 

34b,0C0 

2,231,0(0 

4,86S,400 

1911. 

,  651,003 

644.000 

86,000 

1,189,000 

409.000 

2  411,000 

5,390,COC 

1912. 

.  695,000 

714,000 

111,000 

1,337,000 

422,000 

2,742,000 

6,021,000 

At  the  present  time,  in  the  circumstances  of  the 
vigorous  attempts  to  captm'e  German  trade,  informa- 
tion is  being  sought  to  ascert;ain  the  princij^al  markets 
heretofore  secured  bj-  German  manufacturers. 

There  is  a  gi'eat  vagueness  about  the  statistical 
information  in  detail  available  as  to  the  export  trade 
of  iron  and  steel  of  Gemiany.  Some  comprehensive 
figures  in  respect  of  varieties  of  manufactures  ex- 
ported in  the  years  are  set  out  in  the  table  below, 
showing  the  quantities  sent  abroad  by  Germany  and 
the  destination.  Parenthetically  it  may  be  noted 
that  certain  quantities  that  appear  as  exports  from 
Germany  to  Holland  and  Belgium  may  in  part  l)e 
ascribed  to  goods  in  transit  to  other  than  the  countries 
named.    Oar  figures  as  to  the  next  table  are  taken  from 


statistics    given    in 

the    E 

ulletin  0. 

the  Cc 

mitd   d 

Forges  : — • 

Pig  Iron- 

1913 

1912 

1911 

1910 

Austria    

110,000 

104,000 

33,000 

38,030 

Belgium 

315,000 

498,000 

468.000 

481,000 

Prance    

114,000 

135,005 

110,000 

91,0C0 

■Pnited  Kingdom 

53,000 

35.000 

53,roo 

67.000 

Italy        

65.000 

77,00J 

26,000 

12.000 

Holland 

51,(00 

65,000 

4i,oo: 

22,000 

Russia      

30,000 

2,000 

20,000 

1,000 

Blooms,  Billets,  &c.— 

Austria     

41,000 

54,000 

— 

— 

Belgium 

71,000 

Sl.COO 

— 

— 

France     

15.0  0 

23.000 

— 

_ 

"United  Kingdom 

499,000 

467,000 

— 

— 

Italy        

12,000 

19,000 

— 

— 

Holland 

8  000 

5,000 

— 

_ 

Hnssia      

2,000 

1,000 

— 

_ 

Rails  (Tram  and  Other)- 

- 

Belglum 

8,000 

8,000 

5,000 

15,000 

France     

2,000 

3,000 

— 

- 

United  Kingdom 

13,000 

24,000 

29  000 

73,000 

BiitishOoloaies 

33,000 

40.000 

63,000 

23,0  0 

Italy        

4,000 

7,000 

5,003 

10,000 

HoU.nd   

34,000 

36,C00 

22,000 

3i,0u0 

Russia      

1,000 

2,0(0 

— 

— 

South  America  ... 

128,000 

97,000 

152,000 

129,000 

Sheets  and  Plates— 

Austria     

ll.COO 

lOOOO 

— 

— 

Belgium 

27,000 

21.000 

— 

— 

France      

11,000 

12,000 

_ 

_ 

United  Kingdom 

139,000 

78,000 

— 

— 

British  Colonies 

35,000 

54,000 

— 

— 

Italy         

16,000 

20,C00 

— 

— 

Holland 

138,000 

120.000 

— 

— 

Russia      

12,000 

8,000 

— 

_ 

South  America 

19,000 

8,000 

— 

_ 

Girders,  Angle  Irons,  &e.— 

Austria 

16,C00 

22,000 

— 

_ 

Belgium 

54,0C0 

41,000 

— 

_ 

France      

16,000 

11,000 

— 

— 

United  Kingdom 

243.000 

213  000 

— 

— 

British  Colonies 

198,C00 

96  000 

— 

_ 

Italy         

55,000 

51,C0O 

— 

_ 

Holland 

209  000 

195,0(0 

— 

_ 

Russia      

30,000 

17,000 

— 

— 

South  America 

163,000 

145,000 

— 

— 

There  is  a  great  deal  of  additional  inner  informa- 
tion that  will  be  known  in  trade  circles,  even  though 
the  various  combinations  in  Germany  controlling  the 
iron  and  allied  industries  have  sought  to  withhold  or 
befog  facts  and  figures  affecting  their  interests.  In 
these  remarks  w^e  are  not  probing  the  matter  from  the 
point  of  view  of  those  who  are  engaged  in  the  industry 
in  competition  with  Germany,  but  the  few  figures  that 
we  have  thrown  together  are  presented  for  the  infor- 
mation of  the  general  public,  who  from  inspection  of 
I  hem  can  gather  some  idea  of  the  magnitude  of  the 
G(!rman  industi\  , 


RIO  TINTO. 

The  directors  announce  that  in  respect  of  the  half- 
year  to  June  3u  they  do  not  consider  it  desirable  to 
declare  an  interim  dividend  on  the  Ordinary  shares. 
For  the  corresponding  six  months  the  dividend  on  the 
Ordinary  shares  was  40s.  This  action  is  much 
moi'e  drastic  than  had  been  looked  for.  In  the  main, 
of  course,  the  decision  is  due  to  the  immediate  outlook 
of  the  Company,  which  has  made  it  necessary  for  it 
to  fall  into  the  general  line  of  policy  of  restriction  of 
output  that  is  being  adopted,  but  in  large  part  it  also 
arises  from  the  interference  with  working  operations 
during  the  half-year  to  June  30.  Strike  conditions 
prevented  work  at  the  mines  for  the  months  of  Janu- 
ary and  I'eoruary,  and  there  were  partial  strikes 
causing  some  interruption  in  March  and  April.  In 
the  subsequent  four  months  operations  are  reported  to 
have  been  on  a  larger  scale  than  ever,  but  apparently 
since  August  the  policy  has  been  adopted  of  keeping 
the  whole  establishment  at  work  on  three  days  a  week 
only  in  order  to  provide  a  living  wage  for  the  men. 


X.\TioN.\L  B.\N'K  OF  AusTRAL.\si.\, — Diviijend  on  both  Pre- 
ference and  Ordinary  .sliares  for  the  half-year  at  the  rate  of 
7  per  cent,  per  amuim.  and  add  £25,000  to  the  reserve 
fund. 


'r>ft? 


BelFs 

"Three  Nuns ' 

Tobacco 

A  consistent  user  of  tobacco  smokes  many  pipes 
in  a  lifetime,  but  if  he  is  wise  he  smokes  only  one 
mixture—"  THREE   NUNS." 

From  youth  to  age  this  clean,  cool  tobacco 
exercises  an  unfailing  attraction.  Its  secret  is  an 
individuality  of  flavour  of  which  an  educated 
palate  never  tires. 


"  King's  Head  '   is  stronger. 
Both  are  sold  at  e^d.  per  oz.  and  are  obtainable  everywher*. 


"THREE  NUNS 
MEDIUM     ... 


CIGARETTES 

.    3d.  for 
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ILLINOIS   CENTRAL    RAILROAD. 

SIXTY-FOURTH   ANNUAL   REPORT— FOR   THE   YEAR   ENDED   JUNE   30,    1914. 


To  lltK  Slockholders  oj  the  Illinois  Central  Railroad  Company  : 

There  is  submitted  herewith  the  Report  of  the  Board  of  Directors  covering  the  operations  and  affairs  of  your  C'omi>«uy  for 
the  year  ended  June  30,  1914. 

The  number  of  miles  of  road  derated  on  Juno  30,  1913,  was 4, 762.70 

There  waa  added  on  July  29,  igU,  an  extension  of  the  Bloomington  Southern  Bailroad  of  6.30  miles,  and  on  April  3, 191 1,  an  additional 

extension  of '37  mile,  a  total  of 6.67 


There  wa3  a  decrease  in  mileage  duo  to  a  clianee  in  tho  junction  of  the  line  between  Pinckneyville,  III.,  and  Muryhjrsboro,  111.,  .09  mile,  and 
a  decrease  due  to  remeasurement  of  the  line  between  Mounds,  III.,  and  Olive  Branch,  HI.,  .01  mile 

The  number  of  miles  of  rood  operated  on  June  30,  1914,  was     

The  arera'je  number  of  miles  of  road  operfitod  during  tho  year  was       ...         ...         ...  ...         ...         


INCOME. 

The  following  is  a  statement  of  the  Company's  income  for  the  year  compared  with  the  previous  year  : — 


Average  miles  operated  during  year  ...        

Railway  operating  revenues : 

Freight 

Bridge  tolls  and  miscellaneous  freight       

Passenger         

Bridge  tolls  and  miscellaneous  passenger  ... 

Mail       

Express  

Other  pasdoncer  train  

Otlier  transportation 

Revenue  from  operations  other  than  transportation 

Total  raihvay  operating 


Railway  oporatuig  expenses : 
Maintenance  of  way  and  structures 

Maintenance  of  equipment 

'rraflic  expanses  

'I'ran.sporlation  expenses       

General  expenses        

Total  railway  operating  expenses 

Xot  revenue — rail  operations  ... 

Outside  operations : 

Revenues         

Expenses  

Xet  deficit — outside  operatioiis 

Net  railway  openiting  revenue 
Railwav  tax  accruals     


Gross  income 

Deductions  from  gross  income 


13  871,271  70 

3.161,634  56 

13,715,979  06 

247,762  37 

1,0-I3,012  96 

1,770,046  75 

475,668  S3 

801,980  88 

481,128  21 


05,873,700  02 


9,205,946  38 
14,510,079  49 

1.290,777  98 
24.150,039  98 

1.618,483  63 


50,775,327   IG 


42,589,298  68 

3,371,419  24 

13,455.884  40 

548,202  36 

987,249  62 

1,788,530  02 

528,874  50 

778,173  47 

533,270  78 


64,280,903  03 


8,519,024  91 
13,952  654  02 

1,320,583  43 
24,743,324  38 

1.513,324  80 


50,048,911  57 


-1,281,973  02 
h  93,205  33 
r  260,094  61 
439  i» 
r      54,793  44 

-  17.883  27 

-  53,205  97 
I-      26,407  41 

-  52,147  57 


4  1,592,797  00 


+     726,415  89 


15,098,372  50      j    14,231,991  45          +    866,381  H 

499,802  61           .'■.08,611  58     1     -    5,708  97 
517,463  45            583,103  98           -   65,650  53 

17,050  84      1       77,592  40      j     -   59,941  56 

15,080,721  72      \         14,154,S9»  05      |     +  928,323  «7 
3,341,247  07      |     2,903,650  98      !     +  437,0'J6  09 

11,739,474  65      1    11,250,848  07      ,     +    488,626  58 
7,320,600  33      1     5,999,351  71          -i-1,331,348  63 

19,060,074  98          17,260,199  78      :     +1,809,875  30 
10,921,250  55      '    10,675,086  91      '     +  246,163  64 

Dispoiiition  of  net  income  : 

Appropr luted  lor  additions  aud  bcttermciita 
Balance  tran.sferred  to  credit  of  proCt  and  lots 


REVENUES.  I 

The    operating     revenues     for     tlie    current     year     were 
$65,873,7C0.02,  as  compared  with   .$64,280,903.02  in  the  pre-  | 
ceding'  year,  an  increase  of  .$1,592,797.00,  or  2.48  per  cent. 

The  revenue  from  the  transportation  of  freight  amounted 
to  $43,871,271.70,  aii  increase  of  $1,281,973.02,  or  3.01  per 
,:ent.  The  increase  was  general  over  the  system,  but  was 
more  marked  on  the  lines  north  of  the  Ohio"  River  and  east 
of  the  .\Iississii)pi  River  than  on  either  the  .southern  or 
western  lines.  The  increased  earnings  on  the  northern  lines 
can  bo  attributed  largely  to  the  .substantial  increase  in  the 
tonnage  of  bituminous  co;il  transported,  the  total  increase 
for  the  yi'.ir  .ini.iiiiitiiig  to  1,657.531  tons.  In  the  current 
y»«r  the  tonnage  of  this  commodity  transported  represented 
37.55  per  cent,  of  the  total  carried  by  the  Company,  wliile 
in  the  preceding  year  it  was  34.45  per  cent. 

The  revenue  from  the  transoortation  of  passengers  was 
$13,715,979.06,  being  an  in.  reasio  of  $260,094.61,  or  1.93  per 
rent.,  as  compared  with  tlie  previous  year.  All  portions  of 
the  system  contributed   to  this  increase. 

Table  No.  12  of  Pamphlet  Report  shows  the  general 
statistics  of  the  freight  and  pa.ssenger  trattii . 


EXPENSES. 

Thf  u|)ri.itiiig  i.\piMi.<es  for  llie  vcar  amoiintud  to 
$50,775,3^7.46.  compared  with  $50,048,911.57  for  the  pre- 
ceding year,  being  an  increase  of  .$726,415.89,  or  1.45  per 
cent. 


MAINTENANCE  OF  WAYS  AND  STRUCTURES. 

The  e.vpeuditures  for  niaiiitcnarice  "1  way  and  structures 
were  $9,205,946.38,  an  iiicrea.se  of  $686,921.44,  or  8.06  per 
cent.  This  increase  w,-»s  principally  due  to  the  mileage  of 
track  relaid  with  new  rail  of  heavier  type  aud  to  the  sub- 
stantial expenditures  for  ."strengthening  and  renewing  bridges. 
In  making  these  expenditures  the  Company  continued  its 
policy  of  bringing  the  roadbed  up  to  the  standard  rtquircd 
to  properly  handle  the  heavier  equipment  which  has  been 
purchased  to  economically  take  care  of  its  steadily  increasing 
traflic.  There  were  also'  substantial  charges  to  this  account 
in  connection  with  the  erection  of  the  new  paa-senger  station 
at  Memphis  and  additions  and  betterments  work  at  other 
points. 

Some  of  the  important  renewals  made,  the  cost  of  which 
>vas  charged  to  operating  expenses,  were  as  follow.^  :-  - 

2,223,117  cross  ties  were  renewed,  being  10.20  per  cent, 
of  all  ties  in  track,  including  sidingi,  and  the  equivalent  of 
741.06  miles  of  continuous  track. 

13.70  miles  of  track  were  relaid  with  new  steel  rail  and 
3.70  miles  with  se-ond-hand  rail,  replacing  rail  of  the  same 
weight. 

4.088  lineal  feet  of  timber  and  pile  bridges  were  rebuilt 
or  replaced   by  embankments. 

1,648  lineal  feet  of  iron  pipe  culverts  and  2,707  lineal  feet 
of  concrete   pipe  culverts  were   put   in. 

320  miles  of  ballasted  track  were  repaired  or  renewed 
to  restore  the  track  to  its  original  standard. 

Data  with  reference  to  work,  the  cost  of  which  was 
charged   wholly  or  in  part  lo  "  .\dditions  afld   Betterments," 
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■will  be  found  on  page  10  of  the  Pamplilet  Report  under  the 
head  of  "Physical  Chairges." 

MAINTENANCE  OF  EQUIPMENT. 

Maintenance  of  equipment  expenses  increased 
$557,425.47,  or  4.00  per  cent.,  being  $14,510,079.49,  as  com- 
pared with  $13,952,654.02  the  preceding  year.  The  entire 
increase  can  be  attributed  to  the  cost  of  freight  train  car 
repairs,  to  diarging  to  expenses  the  depreciated  value  less 
salvage  of  old  light  locomotives  and  cars  which  were  put 
out  of  service,  and  to  increased  charges  to  depreciation  on 
account  of  the  substantial  additions  to  equipment  made 
during  the  preceding  year. 

There  was  a  substantial  decrease  in  the  cost  of  repairs  to 
locomotives,  which  can  be  attributed  to  the  new  locomotives 
received  during  the  current  and  preceding  year  replacing  a 
large  number  of  old  and  light  locomotives. 

Depreciation  charges  for  equipment  were  $1,699,615.95 
this  vear,  being  an  increase  over  the  preceding  year  of 
$158,885.40. 

The  \insatisfactory  labour  conditions  referred  to  in  the 
report  i)f  last  year  have  practically  disappeared.  The  several 
shop  organisations  over  the  system  are  now  working  under 
normal  conditions  and  turning  out  work  efficiently  and 
economically. 

306  locomotives  received  general  repairs,  compared  with 
358  in  the  previous  year,  and  398  were  given  thorough 
repair.'',  as  compared  with  323  last  year. 

43,571  freight  cars  received  medium  repairs  this  year, 
as  against  57,963  last  year,  and  25,404  had  heavy  repairs, 
as  compared  with  31,C60  last  year. 

459  passenger  train  cars  received  general  repairs  this 
year  and  453  last  year.  165  were  given  thorough  repairs, 
as  compared  with  151  last  year. 

The  average  mileage  per  serviceable  locomotive  for  the 
year  was  30,286. 

The  average  age  of  locomotives  was  12.63  years  this  year, 
and  12.77  years  last  year;  of  revenue  freight  cars  9.49  and 
10.19  years  for  the  respective  years,  and  passenger  train 
cars  15.6  years  this  year,  as  against  17.8  years  last  year. 

TRAFFIC    EXPENSES. 

Traffic  exijenses  for  the  ye;ir  amounted  to  $1,290,777.98, 
being  a  decrease  of  .$29,805.45,  or  2.26  per  cent. 

TRANSPORTATION  EXPENSES. 

Transportation  expenses  were  $24,150,039.98,  being  a 
decrease  of  $593,284.40,  or  2.40  per  cent.  This  saving  was 
due  in  part  to  the  more  favourable  operating  conditions  of 
the  past  year,  as  compared  with  the  previous  year,  result- 
ing in  a  decrease  of  overtime  paid  employees,  of  fuel  con- 
sumed, and  in  the  .amount  paid  for  loss  and  damage  to 
freiglit,  there  having  been  fewer  delaj's  and  damages  in 
the  handling  and  transportation  of  that  traffic. 

GENERAL  EXPENSES. 

General  expenses  increased  $105,158.83,  or  6.95  per  cent. 


TAXES. 

There  was  an  increase  of  $437,696.09,  or  15.07  per  cent., 
compared  with  the  previous  year. 

There  was  an  increase  of  $55,559.54  due  to  the  increased 
gross  revenues  on  our  Cliarter  Lines,  and  there  was  also  a 
marked  increase  in  the  amount  paid  to  the  Federal  Govern- 
ment as  income  tax. 

Practically  every  State  through  which  the  Company 
operates  has  increased  the  amount  of  taxes  assessed  against 
the  Company. 

FINANCIAL. 

The  General  Balance  Sheet,  Table  No.  4  herewith,  sliows 
the  financial  condition  of  the  Company  at  the  close  of  the 
fiscal  year,  compared  with  the  previous  year. 

CAPITAL  STOCK   AND  FUNDED   DEBT. 

The  capital  stock  remained  unchanged  during  the  vear. 

$2,000,000.00  of  Illinois  Central  Refunding  Mortgage 
Gold  Bonds  of  1955  were  issued  and  sold  in  August  1913,  and 
.$2,000,000.00  more  of  the  same  class  of  bonds  were  issued 
and   disposed   of    in   May    1914. 

$3,500,000.00  of  Illinois  Central  Equipment  Trust  Cer- 
tificates Series  "  B  "  were  issued  and  sold  in  the  mmith  of 
August  1913. 

Anticipating  the  maturity  of  $15,000,000.00  of  Illinois 
Central  Railroad  Company  Four-and-One-Half  per  Cent. 
Secured  Gold  Notes  due  July  1,  1914.  the  Company  pur- 
chased $4,220,000.00  in  the  month  of  June  1914,  leaving  a 
balance  of  $10,780,000.00  matured  and  payable  July  1,  1914. 

There  were  delivered  to  the  trustee  and  cancelled  under 
the  terms  of  the  mortgage  $2,000,000.00  Illinois  Central 
Railroad   Company  First  Lien  Equipment   Bonds. 

Under  tlie  terms  of  the  respective  Trust  Agreements 
$800,000.00  of  Illinois  Central  Equipment  Trust  Certificates 
Series  "  A  "  and  $175,000.00  of  Illinois  Central  Equipment 
Trust  Certificates  Series  "  B  "  have  been  retired  and 
cancelled. 

ADDITIONS   AND   BETTERMENTS. 

The  following  shows  the  amount  advanced  during  the 
year  to  each  of  the  subsidiary  lines,  these  amounts  being 
included  in  total  advances  shown  in  Table  No.  6  of  the 
PampUet  Report  : — 


Oliioago,  St.  Loais  &  New  Orleans  EB. 
Canton,  Aberdeen  &  Kashville  RB. 

South  Chicago  RE 

Bine  Island  RR 

Dnbnqae  &  Sioux  City  RE. 
Kensington  &  Eastern  BE. 
Batesvil  e  South- Western  EB. 
Bloomington  Southern  RR. 


...52,766,681  63 

72,887  14 

754  15 

3.666  12 

...      227,177  14 

...  Cr.  1,S69  86 

12,520  53 

49,547  9(1 

5,1313,364  79 


There  was  expended  during  the  year  for  Additions  and 
1  Betterments  (including  improvements  on  subsidiary 
properties)  $11,014,018.02.  The  following  is  a  classified 
statement  of  these  e.xpenditures  : — 


Covered  by 

Equipment  Trust, 

Series  "  A." 

Covered  by 

Equipment  Trast, 

Series  "  B." 

Additions  and 
Betterments  Paid 
for  from  Proceeds 

Additions  and 
Betterments 

Additions  and 
Betterments 

Represented  by 
Advances  to 

Subsidiary  Lines 

of  General  Re- 
funding Mortgage 
Bonds. 

Appropriated   out 
of  Income 

Bight  of  way  and  station  gronnda 

S 



S 

$ 

108.224  06 

$ 

$ 

167,752  70 

Bea]  estate       





4,888  55 

— 

95  86 

■Widening  cuts  and  fills          

^ 





8,666  24 

ProtectioD  of  banks  and  drainage 



22,914  86 



15,848  44 

Grade  reductions  and  changes  of  line         





366,388  03 

— 

14,637  33 

TnnTiel  iDiprovtmeiiis 





— . 

— 

2,310  00 

Bridges,  trestles  and  culverts           



230,314  21 

23,949  23 

309,597  27 

Increased  weignt  of  rail         





1 J  1,195  54 

6,367  62 

192,054  71 

Improved  frogs  and  switches           





3S3  93 

1  98 

— 

Track  fastenings  and  appurtenances           

. 



185,478  38 

9,746  49 

261,309  04 

Ballast 









70,747  19 

Additional  main  trac^          





58,406  84 

— 

441,405  23 

Sidings  and  spar  tracks        



— 

88,029  09 

1,179  99 

152,109  82 

TermiDal  yards          



— 

85,667  80 

— 

215,116  73 

Fencing  right  of  way             



— 



— 

1,669  09 

Improvement^  of  crossings  under  or  oTer  grade 





97,7*3  94 

— 

5,695  73 

Elimination  of  grade  crossings         



— 

184,237  14 

— 

141,731  09 

InterlocMng  apparatus          



— 

Cr.  J  4,567  49 

— 

18,349  09 

Block  and  other  signal  apparatus 



— 

^8,038  46 

397  45 

3,895  33 

Telegraph  and  telephone  lines          

, 

4,540  56 

— 

2,425  40 

Station  buildings  and  fiitores          



— 

106,211  65 

— 

619,794  47 

Boanwaj  roichiDFry -pel  tools           



— 

2,211  84 

— 

989  20 

Shops,  engine-houses  and  turntables          

_- 

— 

59,285  66 

— 

;i  76,999  67 

Shop  machinery  and  tools 



— 

52,650  62 

— 

56,803  05 
41,391  21 

Water  and  fuel  stations         

— 

— 

20,007  77 

— 

Grain  elevators  and  storage  warehouses 



— 

1,397  85 

— 

743  11 
967  94 

Dock  and  wharf  property      

— . 

- — ■ 

12,803  27 

— 

Other  additions  and  betterments     ... 



— 

3,-21  52 

— 

J  8,269  78 

Equipment: 

Steam  locomotives 

220  01 

— 

Cr.248,592  86 

— 

Passenger  train  cat's           

393,129  27 

371,123  23 

— 

Freight  train  cars 

2,567,856  19 

3,954,29j  54 

Cr.  348,379  34 

— ■ 

Work  equipment 



— 

57,944  57 

— 

Floating  equipment            

— 

4,347,424  81 

Cr.  26,200  00 

41,642  66 

2,568,076  20 

1,725,509  56 

3,131,364  79 
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INSURANCE   AND  OTHER   FUNDS. 

The  cliaiiges  in  tiie  Insurance  Jb'unij  during  the  year 
and  the  condition  of  the  fund  at  the  close  of  the  year  are 
shown  in  the  followins  table  : — 

Tettr  ending     Year  ending 
June  30, 1914.  Jane  30,  1613. 


Amoont  ftt  credit  of  fond  July  1  ...  ~    

Added   throogh  montliJy  charges  to  operating 

expenses  ...        ...        ...        

Oollected  from  lesBees  account  of  insaranoe 
Interest  received  on  investments  of  tiie  fund     ... 
Kre  losses  collected  


Lcaaeebyflre  

Fnmiums  paid  for  reinsoranoe 


Amount  at  credit  of  fund  June  S 


(,0-19,814  fit     2,036,-J6a  S» 


60,000  00 
::,106  68 

91,630  00 
1,911  to 


60,000  00  I 
3,417  18  I 
84,3(10  00  ' 
13.670  74  ' 


1,253,622  62      2,247,647  31 


123,687  00    167,802  77 


1,129,835  52   2,089,844  i4 

The  balances  in  the  several  other  funds  of  the  Company 
as  of  June  30,  1914,  and  the  increases  during  the  year  were 
as     follows  : — 

The  Farmers'  Loan  and  Trust  Company,  Trustee — Cairo 
Bridge  Contingent  Fund,  $504,180.00. 

The  Fanners'  Loan  and  Trust  Company,  Trustee — Cairo 
Bridge  .Sinking  Fund,  $312,167.27,  an  increase  of  $30,614.64. 

United  States  Trust  Company  of  New  York,  Trustee — 
Sinking  1'  iind  for  Westeri;  Lines  bonds,  $1,317,593.52,  an 
increase   ■•{  $94,959.25. 

United  .States  Trust  Company  of  Xew  York,  Trustee — 
Sinking;  Fund  for  Omaha  Division  bonds,  $175,844.85,  an 
increase  of  $16,048.41. 


SECURITIES  OWNED. 

Under  the  tenii.s  of  the  lllinoi.s  Central  Railroad  Com- 
pany and  Chicago,  St.  Louis  and  New  Orleans  Railroad 
Company  Joint  First  Refunding  Mortgage  the  Company 
received  $33,348,100.00  of  bonds. 

There  were  taken  over  from  a  subsidiary  company  the 
followii.g  .securities  : — • 

$1,000,000.00  par  value  of  Dunleith  and  Dubuque  Bridge 
Company  capital  stock. 


$1CO,800  00  par  value  of  Cuban  American  Sugar  Company 
.Seven  per  Cent.  Preferred  stock  and  $151,000.00  par  value 
of  Cuban  American  .Sugar  Company  .Six  per  Cent.   bond£. 

The  Company  purchased  $6,500!00  par  value  of  Dubuque 
and  Sioux  City  Railroad  Company  capital  stock. 

During  the  vear  the  Company  sold  securities  as  follows  : — 

$10,000,000.00  lUinoU  Central  Railroad  Company  and 
Cliicago,  .St.  Louis  and  New  Orleans  Railroad  Company 
Joint  First  Refunding  Mortgage  bonds  in  December  1913, 
$7,400,000.00  in  May  1914,  and  $2,600,000.00  in  June  1914. 

$80,000.00  of  Chicago,  St.  Louis  and  Xew  Orleans  Rail- 
road Company  Five  per  Cent.  Gold  bonds  of  1951  in 
August    1913. 

$87,000.00  of  niinois  Central  Railroad  Company,  Litch- 
field Division,  First  Mortgage  Gold  bonds  of  1951  in 
February,   1914. 

$5,000.00  par  value  of  miscellaneous  stocks  in  March  1914. 

The  Peoria  and  Pekin  Union  Railway  Company  redeemed 
$12,500.00  par  value  of  its  Five  per  Cent.  Debenture  bonds 
maturing  August   1,   1913. 

There  were  tr.insferred  to  Insurance  Funds  $43,000.00 
Yazoo  and  Mississippi  Valley  Itailroad  Company  Gold 
Improvement  bonds. 

PHYSICAL  CHANGES 

The  physical  condition  of  the  Company's  road  and  equip- 
ment was  materially  improved  during  the  year. 

The  most  important  improvements,  the  cost  of  which  was 
wholly  or  jartially  charged  to  additions  and  betterments, 
are  as  follows  : — 

ROADWAY  AND  STRUCTURES. 

370.56  miles  of  track  were  relaid  with  new  90-lb.  steel 
rail,  1.57  miles  with  new  75-lb.  steel  rail,  and  154.40  miles 
were  relaid  with  second-hand  steel  rail.  The  total  mileage 
of  track  relaid  with  new  and  second-hand  steel  rail  was 
526.63  miles,  all  replacing  rail  of  lighter  pattern. 

116  new  industrial  tracks  were  added  and,  after  allowing 
for  the  tracks  taken  un,  made  a  net  addition  in  the  mileage 
of  9.26  miles. 

113  new  Company  sidings  were  added,  making  a  net 
addition  to  the  mileage  of  19.96  miles  after  allowing  for 
the  tracks  taken  up. 


Table  4.-C0NDENSED  GENERAL  BALANCE  SHEET,  June  30,  1914,  and  Compapison  with  Previous  Year. 


ASSETS.  1911. 

Property  Investment : — 

Road  and  equipment : —  t 

Inveatment  to  June  30,  1907  95,198,329  47 
Investment    eince    June    30, 

1907  41,831,093  13 


1913.  Inc.  or  Deo. 

i  t 

95,193,029  47  +  300  00 

42,131,371  35  —       290,277  92 


137,029,423  90     137,319,400  82  —       289,977  92 
7,260,263  21         5,704,170  81  +    1,562,092  40 


Total  road  and  equipment     129,763,159  69     131,61 

Securities  : 
Soouritles      of      proprietary, 

atllliated   and   controlled 

companies— pledged    ...       27,604,070  67 
Becarities      of      proprietary, 

atllliated   and   controlled 

companies — unpledged         21,IS9,418  39 
Ottier  investments  : — 
Advances      to      proprietary, 

atBliatcd    and   controlled 

companies   for  construc- 
tion,     equipment      and 

betterments       42,195,012  81 

llisoellaneous  involtments  53,214,54-1  82 


230  01   —    1,852,070  32 

27,604,070  67  — 

18,471,110  39  +    2.718,302  00 


Total  property  InvMtment     274,036,806  38     293,638,214  12  —19,611,407  71 


Working  Assets : — 

Cash 

Securities  tisued  or  aaaumed 

— held  in  treasury 
Harlcetable  itecuritifei 
Loans  aii<l  bills  receivable 
Net  balance  due  from  agenta 

and  conductora 
ICiscelluneous     accounts     re- 
ceivable      

Uaterlal  and  supplies 

Total  working  asdetd       ... 

Accrued  Income  not  due : 
Unmatured     interest,     divi- 
dends and  rents  reoelr- 
able       

Deterred  Debit  Items : — 

Adranoes      

Bents  and  Insurance  paid  in 
advance  

Bpeoial  deposits       

Oasti  and  securities  in  Insur- 
ance and  ottier  reserve 
funds     

Cash  and  securities  in  provi- 
dent funds        

Other  deferred  debit  Items... 

Total  deferred  debit  items 
Orsad  total 


10,858,746  45        2,231,240  33  +  8,024,606  07 


21,805,883  S3 
15,718,303  10 
3,691,916  C2 


23,750,733  33  —  2,034,850  00 

3,260,718  10  -H3,457,.590  00 

330,930  21  +  3,363,986  41 


i,428  40         2,855,327 


4,905,772  39  —         96,923  14 
6,982,517   18  —   2,171,616  65 


03,946,031  08       43,320,339  39  -^-20,635,793  29 


2,209,036  40  1,101,459  29  +   1,101,027  11 


LIABILITIES. 
Stock:— 
Oommon  capital  stock 
Debenture  4  per  oent.  leased 
line  stock  

Total  stock 

Mortgage,    Bonded  and 
Secured  Debt : — 

Bonded  debt 

Real  estate  mortgage 


1914.  1913.  loa,  or  Dm. 

t  »           t 

109,296,000  00  109,296,000  00      — 

9,989,700  00  »,98»,700  00     — 


119,285,700  00     119,285,700  00  — 


197,201,000  00  207,736,000  00  -10,475,000  00 


316,546,700  00  337,021,700  00  -lu.iTi.OOO  00 


725,000  00        6,500,000  00  —  5.7:5,000  00 


Total  capital  liabilities 

Working  Liabilities  :— 

Loans  and  bills  payable 

TrafiBo  and  car  service 
balances  due  to  ottier 
companies        

Aadited  voaotaets  and  wages 
unpaid 

Miscellaneous  accounts  pay- 
able        

Matured  interest,  dividends 
and  rents  unpaid 

Matured  mort^^e,  bonded 
and  secured  debt  unpaid 

Other  working  liabilities    ... 

Total  working  UabUitlM   .        20,992,533  47       16,468,363  76  -|-  4,534,169  73 

Aocmed  Liabilities  not  doe : — 
Unmatured  Interwt,  divi- 
dends and  rents  payable 
Taxes  accrued          


420,859  34 
6,718,060  57 

411,867.29 
1,778,852  93 


286,487  31  -t- 
7,274,817  34  - 

391,166  93  + 
1,843,846  05  — 


135,373  13 
556,156  77 
20.700  36 
64,992  13 


J,7»7,n38  67  +      127,591   »5 
382,973  63  -i-         96,484  10 


1,103,037  40         4,180,011  35  +       223,076  05 


9.248,108  49  —  3,240,767  07 


6,678  17  +  2,075  98 

2,513,471  61J—    2,459,046  33  | 


39,990  98 
8,196  18 


Deferred  Credit  Items  : — 

Operating  reserves 

Liability  on  account  of  provi- 
dent funds 
I  Other  deferred  credit  items 


350,000  00 
171,570  34 


339,607  69  +         36,491  03 


251,205  69  - 

161,386  35  -i- 


Total  deferred  credit  Items  797,669  06 


765,199  53  +        42,169  63 


9,377,137   73       14,932,677  98  —    6,655,630  26 


Grand  total  liabilities      ...     512,739,983  93     »4S,415,3;3  63  —  6,675,3*4   70 

Appropriated  Surplus  : — 
Additions  to  property  since 

June  SO,  1907 535.653  41  494,010  75  +         41.642  M 

Rdserve  tor  insurance  fund  9,139,836  63        2,039,844  64-1-        39,990  M 

Profit  and  Los  :— 
Balance  4,053,574  33  1,996,461  86  +   3,057,113  47 


349,459,063  19     353,995,590  73  —  3,536,638  59  1 


Orand  total 


319,459,063  19     I61,«95,590  78  —  3,t>0,53S    5» 
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90.19  miles  of  iiartially  balla.stcii  tiack  were  rcba Hasted 
and   brought  up  to  the  present  standard. 

The  oonstr'iction  of  a  new  second  main  track  between 
Fulton  Ky.,  and  Memphis,  Tenn.,  wns  in  progress  at  the 
close  of  the  year.  This  work  embraces  33  miles  of  new 
second  main  track,  and  with  its  completion  there  will  be 
a  coutinuous  double  track  between  Chicago  and  Memphis, 
with  the  exception  of  the  Cairo  liridge. 

The  capacity  of  Nonconnah  Yard  at  Memphis,  Tenn., 
was  increased  during  the  year  by  'cngthening  tracks  to 
accommodate  the  longer  freight  trains  now  using  thi.^ 
terminal. 

The  grade  crossing  elimination  work  at  Grand  Crossing, 
Chicago,  was  continued. 

The  work  of  eliminating  highway  grade  crossings  and 
separating  grades  with  the  Cleveland,  Cincinnati,  Chicago 
and  St.  Louis  Rjiilway  at  Mattoon,  111.,  was  started,  and  a 
considerable  amount  of  work  performed   during  the  year. 

Other  grade  crossing  eliminati.in  work  of  unusual  im 
portanee  started  during  the  year  was  the  elevation  of  tracks 
between  V9th  Street  and  116th  Straet,  Chicago,  and  the 
elevation  of  tracks  at  Cicero,  111. 

The  raising  of  tracks  above  high-water  mark  between 
Mounds,  111.,  and  Cairo  Junction,  111.,  was  completed 
during  the  year. 

The  work  of  reducing  grades  and  straightening  the  align- 
ment between  Princeton,  Ky.,  and  Paducah,  Ky.,  so  as  to 
admit  of  the  handling  of  heavier  tonnage  trains,  was  .started. 
Work  on  the  new  passenger  station  at  Memphis,  Tenn., 
to  which  reference  was  made  in  last  year's  report,  was 
nearly  completed,  although  the  station  was  not  in  operation 
at  the  close  of  the  year.  The  elevation  of  tracks  at  Memphis 
■was   also   continued   and   is   nearing   completion. 

New  freight  houses  were  erected  at  Mattoon,  II!.,  and 
Flossmoor,  111. 

A  new  passenger  st.ation  was  constructed  at  Starkville, 
Miss. 

New  combination  freight  and  pa.ssenger  stations  were 
erected  at  Anchor,  III.,  Galtoii,  111.,  Benton,  111.,  Remsen, 
Iowa,  and  Independence,  La. 

A  new  water  station  was  built  at  Roseland,  La.  Three 
new  wells  were  sunk  at  Nonconnah  Yard,  Jlemphis,  and 
one  3C0,000-gallon  storage  reservoir,  one  lOO.OOO-gallon 
tank,  one  electrically  driven  centrifugal  fire  pump,  and  two 
750-gallon   surface   pumps   installed. 

The  new  mechanical  coaling  pl.mt  at  Nonconnah  Yard. 
Memphis,  referred  to  in  last  year's  report,  was  completed 
and  new  mechanical  buildings  were  erected  at  that  point. 
A  new  mer.hanical  coaling  plant  was  erected  at  Mor£;antown, 
Ind. 


Power  plants  were  improved  at  Paducah,  Ky.,  and 
Memphis,  Tenn. 

A  new  eighty-five  foot  turntable  was  installed  at 
Fulton,   Ky. 

68.5  .niles  of  electric  automatic  block  signals  were  in- 
stalled at  various  points  on  the  system  and  put  in  opera- 
tion during  the  year.  With  the  trackage  previously 
equipped,  1,1C0.4  miles  of  protected  track  were  in  operation 
at  the  close  of  the  year. 

Electric  block  signai^  are  in  the  course  of  in.stallation  at 
the  following  locations: — Champaign,  111.,  4.7  miles;  Ran- 
toul.  111.,  3.4  miles;  Sigel  to  Ellingham,  111.,  11.6  miles; 
DeWitt  to  IJirkbeck,  111.,  6.6  miles;  Branch  .Junction  to 
Centralia,  111.,  7.6  miles;  Du  Quoin  Branch,  111.,  .4  mUe; 
Marine  to  Glen  Carbon,  111.,  13.2  miles;  Coleman  to  Plato 
Center,  111.,  11.0  miles;  Clinton  Yard,  111.,  .7  mile;  La 
.Salle  to  Oglesby,  111.,  5.0  miles;  Mona  Siding  to  Benson, 
low-a,  9.3  miles;  Tip  Top  to  Dugan,  Ky.,  10.9  miles ; 
Cecilia  to  East  View,  Ky.,  10.8  miles;  Leitchfield  to  Horse 
Branch.  Ky. ,  26.2  miles;  Beaver  Dam  to  Rockport,  Ky., 
11.5  miles;  Mercer  to  Graham,  Ky.,  12.1  miles;  and  Bogue 
Chitto,  Miss.,  .4  mile,  a  total  of  146.4  miles. 

5.645  lineal  feet  of  permanent  bridges  and  trestles  were 
constructed,  replacing  timber  and  pile  bridges,  trestles,  and 
embankments. 

1,837  linear  feet  of  permanent  bridges  and  trestles  were 
rebuilt  or  replaced   by  embankments. 

24,623  lineal  feet  of  timber  ;nd  pile  bridges  and  trestles 
were  rebuilt  or  replaced  by  embankments. 

EQUIPMENT. 

Fifty  Mikado  type  freight  locomotives  and  22  switch- 
ing locomotives  were  added  during  the  year,  and  84  loco- 
motives were  disposed  of,  resulting  in  a  decrease  of  12 
locomotives,  with  an  increase  of  1,041.61  tons  in  tractive 
power. 

179  passenger  train  cars  were  added  during  the  year,  and 
22  were  sold  or  transferred  to  other  service,  resulting  in  a 
net   increase  of  157  passenger  train  cars. 

7,195  freight  train  cars  were  added  during  the  year,  and 
4.065  cars  were  sold,  destroyed,  or  transferred  to  work  ser- 
vice, a  net  increase  of  3,130  cars.  The  average  capacity  of 
cars  owned  at  the  close  of  the  year  was  41.52  tons,  compared 
with  40.24  tons  last  year,  and  the  total  capacity  of  cars 
was  2,467,995  tons,  compared  with  2,266.490  tons  la'st  year. 

During  the  four  vears  from  .lulv  1,  1910.  to  ,Tune  50, 
1914,  the  Company  'has  expended  '$32,354,858.91  in  addi- 
tions and  betterments  to  its  road  and  equipment,  including 
improvements    on    its    subsidiary    properties.     Of    this    large 


Table  5.— Investment  Seeupities  Owned— Par  Value. 


Stooka:— 

Clmoift  Central  RR.Go.  Stock  and  Snrip     ...  '^     .., 

Central  of  Georgia  Ry.  Co. — 'referred        

Centra!  of  Georgia  Ry.  Co. — Oommon        

Chicago,  St.  Louis  &  New  Orleans  RR.  Co.  

Dubuque  &  Sioux  City  RR.  Co 

Duoleiili  *  Daniique  Briig."  Oo.         ...  

Obicaeo,  Me-nphiu  and  Gulf  RR.  Co.— Preferred 

Ohicaeo.  Memphis  a'd  Gulf  RR.  Oo. — Common  „,         ...         ...         

Belt  Rnilwav  Oompaoy  Co.  of  Chicago ...         

Miscellaneoua  ... 

Total  Stocks 

Bonds : —  .•: 

Illinois  Central  Gold  Fours  of  1953 

Ulinois  Central  Interim  Certificates,  Fours,  First  Lien  Equipment        

I.  0.  RR.  (to.  ano  C.  St.  L.  N.  &  O.  RR.  0  ■.  loin'  Fir.«t  Rtfimdlng  Mortgage  Bonds| 

Louisville  nivisim  and  Terminal  Tliree-and-a-Halfs  of  1953 

Cedar  Rapid.1  &  Chicago  RR.  Co.,  First  Mortgage  Gold  Fives  of  1935 

Ctoerokee  &  Dakota  RR.  Co.,   First  Mortgage  Gold  Fives  of  1935         

Chicago,  St.  Louis  &  New  Orleans  RR.  Co.,  Gold  Fives  of  1951  

CSiicago,  St.  Louis  &  New  Orleans  RR.  Co.,  Gold  Bridge  Fives  of  1950  

Louisville,  New  Orleans  c&  Texas  Rv.  Co.,  First  Mortgage  Fours  of  1934         

Louisville.  New  Orleans  &  Texas  Ry.  Co.,  Second  Mortgage  Income  Fives  of  1934      

Louisville,  New  Orleans  &  Texas  Ry.  Co.,  Land  Grant  Non-cumulative  Income  Sixes  of  1934 

Peoria  &  Pekin  Union  Ry.  Co.,  Debenture  Fives 

Southern  IlUnoia  &  Missouri  Bridge  Co.,  Foura  of  1961 

Tennessee  Central  RR.  Co.,  Prior  Lien  Fours  of  1934      

Tazoo  &  Mississippi  Valley  RR.  Co.,  First  Mortgage  Gold  Fives  of  1952         

Yazoo  &  Mississippi  Valley  RR.  Co.,  Gold  Improvement  Bonds  and  Scrip      

Miscellaneous 

Total  Bonds 

Other  Securities  

Grand  Total       


Di  videnda 

Pledged. 

Unpledged. 

Total. 

and  Intereat 
Beodved. 

S 

S 

t 

t 

9,883  33 

9,883  33 

— 



13,000,000  00 

15,000,000  00 

900,000  00 

. 

4,998,600  00 

4,998,500  00 

249,<>25  00 



10,200  00 

10,200  00 



ll,753,.'i00  00 

11,753,.' 00  00 

323.221  25 



1,000,000  00 

1,000,000  00 

143,375  08 



160,000  00 

160.000  00 

— 



520,000  00 

520,000  00 

— 



240,000  00 

240  000  00 

— 

2,476,128  00 

2,476,128  00 

3.559  41 

- 

36,158,211   33 

36,158,211   33 

1,626,168  7« 

71,000  00 

71.000  00 

e        — 



20,485,000  00 

20,485,000  00 

e        — 



13.348.100  00 

13  348.100  00 

e        — 



1,100,000  00 

1,100,000  00 

e        ■ — 

a      830.000  00 

— 

8311,000  00 

41.500  00 

a  3.100.000  00 



3,100.000  00 

166,000  00 

6  6,266.000  00 

— . 

6,2i;6,000  00 

c  3,000,000  00 

— . 

3,000,000  00 

160,000  00 

dle,832,000  00 

— 

16,832,000  00 

673,280  00 

d  9,104.000  00 

— 

9,104,000  00 

1,658,709  62 

d  6,553,276  90 

— 

6,653,276  90 

— 

_ 

219,000  00 

21Vi,000  00 



600,000  00 

600,000  00 

24.000  00 

1,338,000  00 

1,038,000  00 

63,520  00 

a  2,800,000  00 



2,800,000  00 

140,000  00 

— 

4,296,694  03 

4,--'96,694  03 

— 

151,000  00 

151,000  00 

3,775  00 

47,486,276  90 

41,608,794  03 

89,091,070  93 

3,369,242  27 

- 

126,442  78 

120,442  78  1 
126,373,725  04  ' 

17,034  38 

47,485,276  90 

77,893,448  14 

6.011,445  39 

The  book  value  of  the  securities  listed  above  is  $110,330,902.53  and  on  the  balance  sheet  is  included  1 

Securities  of  proprietary,  affiliated  and  controlled  companies — pledged         

Securities  of  proprietary,  aifiliated  and  controlled  companies — unpledged     ... 

Miscellaneous  inv^tmenta 

Securities  issued  or  assumed — held  in  treasury 

Marketable  securities  

Loans  and  bills  receivable ...         ...         

Other  deferred  debit  items 

a  Pledged  to  secure  in  part  Illinois  Central  Four  per  Cent,  bonds  of  1952. 
b  Fledged  to  secure  Illinois  Central  Three-and-a-half  per  Cent.  Sterling  bonds  of  1960. 
.c  Pledged  to  secure  Illinoia  Central  Cairo  Bridge  boEds  o(  1960. 
d  Pledged  to  secure  Illinois  Central  Four  per  Cent,  bonds  of  1953, 
e  Excludes  intereat  on  Company's  bonds  and  issue?  of  Subsidiary  Companies  guaranteed. 


$27,664,070  67 
21,189,418  39 
53,214,.544  82 
21,666,883  33 
15,718,308  10 
3,694,916  62 
827,771  45 
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expeuditurc  $16,576,492.05  was  on  account  of  additions  and 
betterments  to  its  roadway  and  structures  and  $15,778,366.86 
on  account  of  additions  and  betterments  to  its  equipment. 
The  following  is  a  condensed  summary  of  these  improve- 
ments : — 

ROADWAY  AND  STRUCTURES. 


73J.08  luili-s  of  new  00-lb.  steel  rail,  10C.22  miles  of  new  7.J-R.. 
steel  rail,  and  231.41  miles  of  second-hand  rail,  in  all  1,081  "1 
miles  reluid  to  replace  rail  of  ligliter  pattern,  the  increased 
value  costing       

Xew  and  improved  track  fastening 


3BS  iuciustrinl  tracks  aBgregatins  -10.90  miles  and  480  Companr 
ibracing  128.33  miles,  after  allowing  for  tracte 
taken  up  .. 


embracing  128.33  miles,  after  allowing  for  tracte 
JP 

Bloomington  Soathern  RK.  eitension  of  0.67  miles    ... 

Batesville  South-Western  BR.,  Batesville,  .Miiss..  to  Yocona 
Hirer,  10.09  miles  

Second  main  track.  Chicago  to  Parkway,  ill.,  I'onclmtoiila,  La  , 
to  Orleans  Junction,  la.,  and  i'ulton;  Kv.,  to  Memphis,  Tenn 

Tliird  and  fourth  main  tracks  from  Ulue  island  Junction  to 
Matteson,  111 

Yard  facilities  at  East  8t.  LouLs,  111.,  Mounds,  ill.,  Xoiicomiah, 
Tenn.,  and  Chalmettc.  La 

Track  elevation  work  at  Grand  Crossinp  anil  llurnside  to  Keu- 
sinifton,  niieago.  111.,  at  Cicero.  111.,  and  from  Mounds  to 
CairoJunction,Ill.,andBradesc|iarBtion  workatMaltoon.  Ill 

Passenger  station  and  track  elevation  at  Jleniphis,  Tenn.     ... 

1 1.988  lineal  feet  of  permanent  construction  replacmg  vtoodcn 
bridles  and  trestles,  0,1 77  lineal  feet  of  j>ermanent  bridges  and 
trestles  rebuilt  or  replaced,  89,597  lineal  feet  of  wooden  struc- 
tures rebuilt  or  replaced  ;  1,0U3  lineal  feet  of  stone  culverts 
I)Ut  in        

Automatic  block  signals,  614.43  miles    ... 

Ballasting,  207  miles  standardised  

Telegraph  and  telephone  lines      ',"         "[ 

Interlocking  plants  built,  enlarged  or  inijiroved  ...         ... 

Xew  mechanical  facilities,  including  tracks,  shop  machincrv, 
tools,  Ac  at  various  places      ...         

Newdassilication  vard  and  mechanical  terminal  at  Centralia,  iii. 

33  new  station  buildings  at  various  points        

Kew  water  and  fuel  stations  at  various  points 

9  new  turntables.  7  new  track  scales,  and  31  track  scales  renewed 

Miscellaneous  structures 

Real  estate  purchased  at  various  points  ... 

Various  betterments,  such  as  improving  and  enlarging  station 
buildings  and  platforms,  shop  buildings,  engine-hoases  and 
office  buildings,  fencing  station  and  shop  grounrls,  ditchin- 
and  dramage  systems,  heatbig  systems,  electric-lighting  sys- 
tems, viaducts,  subways,  sewer  s)-stcms,  ice  houses,  &t    " 


I732.S95 
1812,171 


100,073  I 
1.030,558 
839,507  i 
157,217  I 


1,976,982  ! 
707,237  I 
282,738  1 

73,072 
132,105  I 

1,705,804  ! 

1,185,280  I 
311,030  : 
•283,385  : 
49,410  : 
124,944  i 
840,696  ! 


Total— Roadway  and  Structures 


...$16,576,492  05  I 


EQUIPMENT. 
New  Equipment. 

310  .Steam  locomotives  ...        ...        .     j 

394  Passenger  train  cars  ...         "'.         '. 

10,01 7  Prcight  train  cars ...        ,.',        ''' ] 

Work  and  floating  equipment 

Improvements  to  existing  equipment  and  miscclianeous 


1,749,176  1 
1,394,020  I 
1,479,631  : 
268,906  i 
231,644  : 


Total — New  Equipment 
Less  Book  ViLUE  op  EgnpsiEsr  Rbtihei)  ■ 

Steam  locomotives 

Passenger  train  cars  

Freight  train  cars 

Work  and  Uoating  etiuipment      

Total —Kqnipmenr     


,.$1,360,0S.'.  44 

32,412  73 

..  3,734,792  09 

..      217,721  85 


Chicago,  .'^t.  Louis  and  New  Orleans  Railroad  Coinjiany 
Joint  first  Refunding  Mortgage,  whicli  covered  all  the 
railroads  operated  by  your  Company  south  of  the  Oliio 
River,  and  provided  for  the  payment  to  your  Company  of  an 
amount  of  bonds  at  par  equal  to  tlie  cost  of  the  additions 
and  betterments  i^reviously  made  to  the  Chicago,  St.  Louis 
arid  New  Orleans  Railroad  and  for  the  purchase  of  the 
different  railroads  and  terminal  pror>erties  south  of  the 
Ohio  River;  for  the  refunding  at  maturity  of  all  the  out- 
standing bonds  on  the  lines  covered  bv  the  mortgage,  and 
for  the  reservation  of  $36,519,900.00  of  bonds  which  could 
be  expended  under  projjer  restrictions  for  additions  and 
betterments  to  the  mortgaged  lines.  Your  Company  joined 
in  the  execution  of  the  bonds  secured  by  this  mortgage, 
and  as  lessee  of  the  mortgaged  property  participated  in 
the  execution  of  the  mortgage  so  as  to  make  it  a  first  lien 
on  the  property. 

Under  the  terms  of  this  mortgage,  your  Company  received 
the  securities  referred  to  under  the  caption  "  Securities 
Owned." 

As  the  early  part  of  the  current  fiscal  year  was  not 
favourable  for  the  issuance  of  long-term  securities,  and 
your  Company  desired  to  purchase  an  additional  number  of 
freight  and  passenger  train  cars,  it  was  decided  to  purchase 
the  equipment  under  an  equipment  lease.  Ekjuipment  trust 
certificates  aggregating  $3,500,000.00,  dat<Kl  August  1,  1913. 
were  issued  under  lease  and  agreement  known  as  "  Illinois 
Central  Equipment  Trust  Series  B."  and  were  sold  to 
provide  in  part  for  funds  with  which  to  pay  for  3,300 
freight  train  cars  and  30  passenger  train  cars.  All  of 
this  equipment,  and  in  addition  such  equipment  c-overed 
by  Equipment  Trust  Series  "  A "  as  had  not  been  received 
at  the  end  of  the  previous  fiscal  year,  has  been  received  and 
placed  in  service. 

Provision  has  been  made  for  the  payment  at  maturity 
on  July  1,  1914.  of  the  $15,000,000.00  of  Fourand-a  Half 
per  Cent.    .Secured  Gold   Notes. 

The  Company  had  10.840  stockholders  of  record  as  of 
June  30,  1914,  compared  with  10,545  on  the  same  date  last 
year. 

The  number  of  pensioners  carried  on  the  rolls  at  the 
close  of  the  year  was  451.  The  amount  paid  for  pensions 
during  the  veav  was  $119,425.91.  an  increase  of  $14,710.18. 
as  compared    with   the  previous  year. 

The  Hoard  takes  this  onportiinity  of  expressins  it* 
anoreoiation  to  the  officers  and  employees  for  their  loyal  .-ind 
efficient  services  during  the  past  year. 

By  order  of  the  Board  of  Directors. 

C.    H.    MARKHAM. 
President. 


—  5.;:4i>.oi2  11        Table  6.  -Capital  Advances  to  Other  Companies. 


$15,778,366  86  < 


GENERAL  REMARKS. 

Your  Company  has  laiisc  for  satisfaction  in  that  the 
depressed  business  conditions  and,  in  many  localities,  the 
poor  crops,  which  have  resulted  unfavourably  for  many  of 
the  other  railroads  of  the  country,  have  not  prevailed 
throughout  the  territory  traversed  by  your  Company's  lines. 

Nearing  the  close  of  the  last  fiscal  year  it  could  be 
seen  that  your  Company  had  practically  recovered  from 
the  ill  effects  of  the  strike  which  occun-ed  in  the  fall  of 
1911  as  far  as  maintenance  and  operation  were  concerned, 
and  that,  barring  something  unforeseen,  the  present  year 
would  show  a  substantial  improvement  over  the  past  year. 
The  operating  conditions  have  been  even  more  favourable 
than  last  year;  and  the  confidence  in  the  present  year  has 
been  fully  borne  out  by  the  operating  results  attained. 

Since  1890  important  additions  and  betterments  to  the 
hpe.s  of  the  Chicago,  St.  Louis  and  New  Orleans  Railroad 
Company  have  been  made,  and  additional  lines  of  railroad 
south  of  the  Ohio  River  constructed.  None  of  these  expend! 
tures  had  been  financed,  and  as  considerable  additional  work 
on  the.se  lines  was  contemplated,  it  was  thought  well  that 
the  Chicago,  St.  Louis  and  New  Orleans  Railroad  Company 
should  purchase  the  various  railroads  and  terminal  properties 
south  of  the  Ohio  River  which  had  been  operated  as  a  part 
of  your   Company's  lines  of  railroad. 

In  furtherance  of  this  plan,  the  stockholders  authorised 
a  mortgage  of  $120,000,000.00,  dated  December  1,  1913, 
known    as   the    Illinois     Central     Railroad     Company     and 


KIND. 

Oftpital  advances  to  other  companlw  :  — 

BatMTille  6oath-W«tern  UR.  Oo 

RIoomlngton  Southern  RR.  Co 

Blae  Island  RR.  Oo 

Oanton.  Aberdeen  &  Nashville  BR.  Oo.      ... 

Chicago,  St.  Louis  i  New  Orleans  RR.  Co... 

Dubuque  &  SiouT  City  RU.  Co 

EsnalngtoD  t  Eastern  UR.  Co 

Kensington  &  Easti-m  RR.  Oo.  of  Indiana  ... 

Memphis  RR.  Terminal  Oo 

Omkha  Bridge  &  Terminal  Ry.  Co. 

South  Chicago  RR.  Oo 

Ohlouio,  St.  Louis  i:  New  Orieans  RR.  Oo.  :- 

Adranoes  to  that  Company  acooant  iMort- 
gage  lien  as  reprenented  by  LoaisrUle 
Division  and  Terminal  Bonds         

Dabuqne  Si  Sioux  City  RR.  Oo. : — 

AdTsnoes  to  that  Company  aoooont  mort- 
gage liens  as  represented  by  : — 

Western  Lines  Bonds      

Omaha  Division  Bonds 


Oentnl  Fruit  Despatch  

Ukdlson  Ooal  Corporation      

tOmlislppI  Valley  Corporation 

Ulaatssippl  Valley  Company 

Soathern  Property  Company 

Turn  &  Idnlaslppl  VaUey  RR.  Co.... 


IntereM 

Total. 

ReoeJTed. 

S99..1XS  81 

_ 

30\n77  .'.1 

— 

61,8S7  32 

— 

42,8H7  62 

— 

2,201,554  49 

— 

1,R4»,4<»  »3 

I«4,g»2  12 

1,507,179  18 

36,047  85 

280  79 

— 

113,147  22 

— 

1,750.000  00 

87,500  00 

261,135  72 

~ 

:3,838,000  00 

- 

5,425,000  00 

6,000,000  00 

— 

t<2.ia6.612  81 

IIS8,U9  t7 

718.49)  86 

_ 

1,»77,450  20 

7«,0(6  S! 

6«9,OJ5  9» 

8T.078  H 

40.790  90 

~»    -1      ■ 

4.7SI   78 

'"•-— 1 

1,111,361  40 

l.»,7tl   11 

Total  Capital  Advances  to  other  Oompanlc*  ttB,»a«,41S  93     »4:.«,St8  1.' 


Anoi.oSouth  .-^mkrican  Bank.— Final  dividend  of  4ji.  p«r 
share.  It-ss  tax,  making  a  total  distribution  for  the  year  of 
10  per  cent.  ;  £9.500  added  to  the  staff  pension  and  guarantee 
fund,  and  £110,164  carried  forward.  It  is  pi-opo.sed  to  trans- 
fer the  siun  of  £160,000  from  reserve  fund  to  write  down 
investments  to  current  quotation.s.  • 

Bank  of  .■Voklaide.— Dividend  of  8  per  cent,  per  annum 
for  year,  and  carry  forward  £39,634. 

Bank  op  Scotland.— Dividend  for  the  half-year  ending 
August  31  Inst  at  the  rate  of  20  per  cent,  per  annum,  less 
income  tax. 


EniNBijBuu  Investmkst  Trvst.  —  Interim  dividend  on 
Deferred  sto<k  at  rate  of  12  |ier  cent,  per  annum,  less  tax. 

Impekial  Bank  or  Canada. ^Dividend  for  qiurter  at  rate 
of  12  per  cent,   per  annum. 

London  Asiatic  Riibdkii  and  Prouick  Co. — Interim  divi- 
dend of  5  per  cent,    (actual). 

SuNGKi  Kapar  RfBBKK  Co. — Interim  dividend  of  121  per 
cent,  to  ac-count  of  year  1914. 


Unitku  Rivkh   Platk  TEUtPHONi:  Co. 
of  3  I>er  cent,   on  Ordinary. 


-Interim   dividend 


October  10,  1914.] 
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THE  DENVER  &  RIO  GRANDE  RAILROAD  GO. 


TWENTY-EIGHTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1914. 


To  the  Stockholders  of  The  Denver  and  Rio  Grande  Railroad  Company : 

The  Board  of  Directors  submit  the  following  report  for  the  fiscal  year  ended  June  30, 
The  results  were  as  follows  : — 


1914. 


•  Decrease. 

IPerCcnt 


ATerage  Mileage  Operated 

Opf.ratixg  RFi-EjrtiES : 

Revenue  from  Transportation — 

Freight         

Passenger 

Passenger — Other 

Mail 


Miscellaneous  

Total  Revenue  from  Transportation' 

Revenue  from  Operation  Other  than  Transportation 

Total  Operating  Revenues       

OPERAiraa  EXPE\-SES  : 

Maintenance  of  Way  and  Structures  ...         

Maintenance  of  Equipment ...        

Traffic  Expenses         

Tran?p3rtation  Expenses      ...         ...         

General  Expenses       ...         

Total  Operating  Expenses        


Total  Net  Revenue        

Railway  Tax  accruals        

Operating  Income  

OTHER  IXCOJIE  : 

Hire  of  Equipment — Credit  Balance 

Rent      

Dividend  Income 

Interest  

Miscellaneous  Income  

Total  Other  Income       

Gross  Income       

DSDCCnONS  PROM  GROSS   ISCOME  ; 

Rent     

Interest  

Total  Deductions  


DBPOsmoN  OF  Net  Iscome  : 
Appropriations  to  Sinking  and  Renewal  Funds    ... 
Appropriations  for  Additions  and  Betterments    .. 

Total  Appropriations     

Income  Balance  Transferred  to  Credit  of  Profit  and  : 

Operating  Revenue  per  Mile  of  Road  

Operating  Revenue  per  Revenue  Train  Mile 

Operating  Expense  per  Mile  of  Road  

Operating  Expense  per  Revenue  Train  Mile 

Net  Operating  Revenue  per  Mile  of  Road     

Net  Operating  Revenue  per  Revenue  Train  Mile     ... 
Ratio  of  Operating  Expense  to  Operating  Revenue 


17,058,080  31 
5,077,407  02 
99,604  16 
308,938  97 
312,464  04 
194,391  11 


18,878,140  01 
5,299,080  89 
111,951  77 
296,454  47 
368,297  48 
177,122  93 


-1,020,0.')9  80 

-  221,673  27 

-  12,347  61 

-  12,481  60 

-  55,833  44 

-  17,268  18 


1,161  44 


82,218  3G 
200,524  78 
800,000  00 
180,061  58 


91.662  69 
188,427  44 
819,000  00 
148,842  83 
14  97 


9,434  33 
12,097  34 
19,000  00 
31,218  75 
114  60 


1,247,937  93 
7,698,497  57 


14,996  36 


1,400,375  29 


2,094,179  66 


—    693,804  37 


—    291,991  58 


S8,968  11 

59,670  63 

3  10.167 

2  87.153 

6,200  74 

6,672  08 

2  14.456 

2  00.186 

2,767  37 

2,898  55 

95.711 

86.967 

69.14% 

69.71% 

5-64 

418 
1103 

4-21 
15-16 

9-75 


3,393,968  31 

3,545,938  45 

—  151,970  14 

4-29 

4,245,325  39 

4,538,250  98 

—  292,925  59 

6-45 

497,431  40 

546,432  39 

—   49,000  99 

7,249,240  29 

7,738,495  65 

-  489,256  26 

632,230  60 

678,054  64 

-   45,824  04 

1    6-76 

16,018,195  99 

17,047,172  01 

1     -1,028,976  02 

1    6-04 

7,148,855  35 
16,148  22 

7,40.5.792  85 
0,494  54 

—  356,937  50 
+    9,053  68 

3-47 
1  148-64 

7,132,707  13 

7,399,298  31 

—  266,591  18 

1    3-60 

1,009,143  53 

948,738  67 

+   60,404  86 

6-37 

6,123,563  60 

6,450,559  64 

1     —  326,996  04 

:   5-07 

2-32 
20-97 
765-53 


6-81 
3S13 


.23.014 

8-01 

471  34 

7-06 

.14.270 

'    713 

131  18 

4-53 

.08.744 

10-05 

0.57% 

'        — 

CAPITAL  STOCK. 

There  has  been  no  change  in  tlie  Capital  stock. 

FUNDED  DEBT. 

The  funded  debt  decreased  $321,000,  as  exhibited  in 
detail  on  page  17  of   fuU   Report. 

NEW  LINES. 

Under  contract  of  purchase  a  line  from  Helper  to  Storrs, 
5.09  miles,  and  called  .Spring  Canyon  Branch,  has  been 
acquired  and  was  placed  in  operation  July  15,  1913.  It 
serves  an  important  coal  property.  By  virtue  of  contracts 
there  is  included  in  the  operated  mileage  the  Southern 
Utah  Railroad  and  the  Castle  VaUey  Railroad,  aggregating 
22.5  miles,  extending  from  Price  to  Mohrland,  serving  exten- 
sive coal  mines.  Detail  of  changes  in  mileage  operated  are 
recorded  on  page  35  of  full  Report. 

ADDITIONS  AND  BETTERMENTS. 

A  detailed  list  of  addition  and  betterment  charges,  aggre- 
gating $1,937,570.33,  appears  on  page  18  of  full  Report.  The 
following  are  the  more  important  items  : — 

There  were  purchased  and  laid  in  track  1,368  tons  of 
90-lb.  section  rail  and  7,180  tons  of  85-lb.  section  rail, 
the  90-lb.  rail  being  applied  to  the  "  Detour  Line  "  Soldier 
Summit  to  Detour;  the  balance  was  employed  in  replacing 
worn  rail  of  similar  section,  or  displacing  lighter  sections, 
and  rail  thus  released  was  laid  on  less  important  main, 
branch,  or  narrow-gauge  lines. 


Details  of  composition  of  track  as  to  rail  as  constituted 
at  the  end  of  the  year  are  shown  on  page  28  of  full  Report. 

Approximately  388,000  tie  plates  and  25,000  rail  anchors 
were  installed. 

The  main  line  roadbed  was  widened  to  standard  dimen- 
sions between  Littleton  and  Larkspur  {32  miles  on  Colorado 
Lines),  and  between  Ruby  Tunnel  and  Utaline  (11  miles  on 
Utah  Lines),  which  latter  improvement  included  the  rip- 
rapping  of  the  widened  roadbed  at  various  points  along  the 
Grand  River. 

Rectifications  of  gi-ade  were  made  at  several  places,  but 
particularly  between  Thistle  and  Cast-ella  Springs,  Utah, 
where  a  ruling  gi-ade  of  .65  per  cent,  was  established  on 
eastbound  traffic  with  no  adverse  westbound  grade. 

Xew  steel  bridges  aggi'egating  1,719  lineal  feet  in  length 
were  installed,  replacing  inadequate  ones,  and  4,372  lineal 
feet  of  wooden  bridges  were  eliminated  by  permanent  filling. 

The  Fourth  South  Street  viaduct  in  Salt  Lake  City  was 
completed  and  opened  for  traffic  on  January  27,  1914. 

The  City  of  Denver,  by  ordinance,  requires  the  erection 
of  a  steel  structure  to  be  known  as  the  "  Colfax-Larimer 
Viaduct,"  over  freight,  main  line,  and  yard  tracks.  This 
Company's  proportion  of  the  aggregat-e  cost  is  estimated  at 
$81,000.  Construction  was  begtm  in  the  latter  part  of  the 
fiscal  year  and  $1,830X0  expended. 

An  ordinance  also  requires  rearrangement  of  tracks  and 
laving  of  brick  pavement  on  Wvnkoop  Street.  Denver, 
estimated  to  cost  $30,400.00;  expended  to  date,  $4,500.00. 

At  Ogden  a  new  freight  depot  and  more  centrally  located 
freight  terminals  were  completed   in  .Januai-y. 
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„»..    PA.  AMrTsHEET  June  30,  lOM.  Compared  with  Previous  Years 

CONDENSED  QENERAL  BALANCE  SHEKi,  June  3»,    »  4.  f      i^bilities. 

1»14.  '»"  ' 


PBOPERTY  iNVESnlENT  : 

Eoad  and  Eqaipment, 
see  page  18  ol  faU 
report  •••        •■• 

Reserve  tor  Accrued  De- 
preciation—Credit ... 

Total  Koad  and  Equip- 
ment          

SeoobitieS  :  , 

Securities  of  Proprietary, 
Affiliated  and  Con- 
trolled Companies — 
PledRCd,  see  page  22 
ol  full  report 
Do.  Unpledged  see  page 
S2  of  full  report 


ASSET; 
1914. 
t 


1913. 

s 


Inc.  or  Deo. 


171,316,609  85    $172,351,364  26  +    1,965,145  69 
1.952,958  59  1,432,92127+      520,037  32 

17«,MS;S5l  26      170.918,442  99  +    1,445,108  27 


Stock  : 
Capital  Stock  : 
Common — Outstanding 
Preferred — Outstanding 
lo  Treasury... 

ToUl  Stock      ... 


Inc.  or  Deo. 


Total  Securities    ... 

Otber  Investments,  at  cost, 
see  Page  22  of  full  report 

Total    Property    In- 
vestment   

WOEKKO  ASSETS  : 

Cash      ■        ••• 

Securities  Issued  or  As- 
sumed—Held in'iVcaii- 
ury,  see  page  22  of  full 

report  

Marketable  Securities, 
see  page   23   of    full 

report  

Loans  Receivable : 
Western   Pacillc  lly. 

Company  ... 
Salt    Lake    &     AUa 

Railroad  Co. 
Grand  VuUey  Fruit  & 

Water  Co 

TrafHo  and  Car  Service 
Balances    due    from 
O  tber  Companies     . . . 
Net   Balance   due  from 
Agents  &  Conductors 
Miscellaneous     Accounts 
Receivable : 
Western  I'acUlo  liy.  Co. 
Other  Companies 
Materials  and  Supplies. . . 
Other  Working  Assets... 

Total  Working  Assets 

DEFBBBED  DEBIT  ITEMS  : 
Advances ; 

Provi.-^ioual  Fund     ... 
Working  Fmiils 
Western    Pacilio  Ac- 
crued    Interest    on 
2nd     lllge.     Bonds 
owned  by  D.&K.tt. 
RR. Co. (Unpaid)  ... 
in  corance  Paid  in  Ad- 
vance... 
Special  Deposits : 
Cash    Proceeds,    Ad- 
iustment  Mtge.  7% 
Bonds 
First  and  Betunding 
Mtge.    6%     Bonds, 
with      New      York 
Trust  Co.,  Trustee, 
sec  p.  23  ol  lull  report 
Cash  and  Securities  in 
Sinking  and  Uedomp- 
tlon   Funds,  see  page 
23  of  full  report 
Cash  and  Securities  in 
Insurance  and  Other 
Reserve    Funds,    sec 
page  23  of  full  report 
Ouier    Deferred    Debit 
Items 


Total  Deferred  Debit 
Items        


14,796,433  92 
207,620  00 
15,004,053  92 

29,203,131  45 

210,630,736  03 

2,607,342  14 

2,989,130  00 
4,298,155  46 


2,420,454  11 

14,287  60 

516  00 

987,504  90 
193,227  28 


.'.69,664  05 

691,144  03 

1,623,385  44 

12,326  07 


14,310,027  39  +      479,806  58 

206,820  00  +  800  00  ; 

14,523,447  39  4-480^606^3] 

29,262,953  93  + l!J_^l 

214,704,844  31  +  1,925,892  32 

2,349,346  04  +      267,996  10 

2,989,130  00  — 

3,9'J7,930  01  +       300,224  95 
593,27: 


M0BT040E,  BONDED  iSD 

Seooreu  debt.  : 
Funded  Debt — 

Outstanding    in    hands 

llf^'SiZf.T'   i«.e«.ooo  00 

Held  in  Treasury  and 
by  Trustees,  seep.  21 
of  full  report 


10,169,000  00 


123,965,000  00  —      321,000  00 
7  026,000  00  +  8,133,000  00 


ToUl  Mortgage, 

Bonded    and    Se- 
cured Debt 

Total         Capital 
Liabilities    ... 


133,803,000  00    130,991,000  00  -H  ,2812.000  00 
221,682,800  00    818.770.800  00  +  2.812.000  00 


—         + 

932,417  63  + 
134,376  62  -1- 


360,677  29   + 

796,723  65    — 

1,825,790  23  — 

12,043  26  + 


,8  -1-   1,827,181  63 
4-         14,287   60 
516  06 


55,147  27 
58.850  76 

208,986  76 

105,679  82 

202,404  79 

282  81 


10,397,197  04        13,981.707  71  +  2,415.489  33 


648,323  34  -       648,323  34 
8,759   11  +  422  65 


WOBEING  LIABIUTIE3  : 

Traffic  and  Car  Service 
Balances  due  to  Other 
Companies      ...  •.■ 

Audited  Vouchers  and 
Wages  Unpaid 

Miscellaneous  Accounts 
Payable  

Matured  Interest.  Divi- 
dends and  Bent*  Un- 
paid                •■• 

Other  Working  Liabilities 

I          Total  Working  Liabili- 
ties 


AOCBUED     LlABtl-lTIES    NOT 

di;e: 

1  Unmatured  Interest.  Divi- 
dends and  Rents  Paya- 
ble :   Accrued    Interest 

!  (Including  Bond 

Coupons  due  July  1) 

Accrued       Rental      of 

]  Leased  Lines 

I      Taxes  Accrued 

I         Total  Accrued  Liabili- 
ties not  due 


253.974  97 

1,500.322  41 

32,601  30 


1,864,334  72 
36.165  01 


224.983  18  + 

1.940.184  03   — 

35,535  09  — 


28.991  79 

439.861  67 

2.933  7» 


3,677,398  41         3,917,424  08 


3,125,000  00 
8,973  88 


1,876,000  00  +  1,260,000  00  1 
5,219  74  -t-  3,754  14  [ 


DEVEBIIRD    OBEDIT    ITEMS: 
Operating  Reserves 
Other    Deferred     Credit 
Items 


1,070,089  40 


1.540,246  39 


21.256  96 
143.393  09 


1,082,010  88  -     5.9-1  *- 


105,279  06  — 
370.461  83  — 


1,557.751  77  -    17.6«5  L8 


134.906  45  — 
113,184  86  + 


113,049  49 
30,208  83 


478.259  35  3,803,501  45  -  3,325,302  10 


Total    Deferred    Oedit 
Items 

Total  Liabilities 

Deferred   Income   (Aooount 
of  Securities  Owned) 


164.050  65  248.091  31  -         83,440  06 


226.965.095  45     224,494,067  16  -1-  2.471.028  29 
6,152,844  46         4.902.844  45  +   1,260.000  00 


6,692,000  00  3,730,000  00  +   2,962,000  00      aPPBOPIUATED       SUKPLCS 


237  233  60  111,U7  ««  +       l-^'^** 


355,382  48 
123,333  47 


533,060  22  -t- 
114,474  16  + 


21,722  20 
8,859  31  I 


Additions  Jtol  Property 
since  July  31,  1908, 
through  Income 

Reserves  from  Income  or 
Surplus ...  _i    

Total  Appropriated  Sur- 
plus        


11,029,414  40         10,630,115  02  -t-_899£99J8 
244,067.348  o7      JS9.316.067  01  +  4.740,681  03  | 


Profit  and  Loss: 
Balance 


7,828,761  13 


Cliances  were  made  in  the  shop  and  terminal  faeUities  at 
SaWa!Tcludtng  insUUation  of  moden.  coal-chutes  and  ash^ 
ptt       Coaling  faciUties  at  Malta,  Minturn,  and  Th.sUe  were 

''"'A^'ifew'M.S'lk   engine-house   with    100- foot   turn- 
iMo,  together  with  modern  foal-chutes,  were  constructed  at 

''"A'n'w'e'stall    frame   engine-house    with    turntable   was 
erected  at  Thistle,  made  necessary  by  introduction  of  Mallet 

'"Tet  tools  and  machinery  were  installed  at  various  shops^ 

Second   main    tracks    between    Castle    Gate    and    ^^yune 

(7.7   miles)    and    between   Detour   and   Thistle    (15.5   miles) 

"*Thr'doubre''track    detour   line   from    Soldier   Summit  to 

from  Helper  to  Thistle,  54  f  ""'t;- ,    j,.„^  Thistle  to  Prove 
Construction  of  second    "»'"  ,^'*'V,°^9^""r  cent,  com- 

<^\7n^Hi:irthe"  ^^T^::^^  ^^-p-^i 

llrwinle":;erlt:d''l7this  company  under  the  prov.iouB 
of  a  contract  d.ted  November  1,  laii. 


,M,0,I.3U  07    W».Sli.MJ  0,  +  1.:«0.«S1  0* 


.\    telephone     tram-despatching     s\sum        '     _  j™, 

was  constructed. 

OPERATION. 


year. 


The  revenue  from  'f-^^^'^^^i^^ril^Vot-tKi 
or  5.64  per  cent..  ]^rS^yf'j]',^}tZ  ^ilure  on  the  Wester. 


Sing  ^'^:^rt  'irMolS  sltHem  ciorado  and 
New  Mexico  territory.  *„:,,l,t  handled  declined 
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decreased   6.23   per   cent.,    due   to   sliort-or   average  haul   of 
4.43  miles. 

Reference  is  made  to  the  comparative  commodity  state- 
ment on   page  33  of   full  Report. 

The  revenue  from  passenger  traffic  decreased  $221,673.27. 
or  4.18  per  cent. — about  equally  apportioned  between  local 
and  through  travel.  The  number  of  passengers  carried 
decreased  1.24  per  cent. ;  the  number  carried  one  mile 
decreased  4.80  per  cent. ;  the  average  revenue  per  passenger 
per  mile  was  2.04  cents. 

Complete  details  of  Operating  Expenses  with  comparisons 
are  recorded  on  pages  25  and  26  of  full  Report,  the  total 
exhibiting  a  decrease  of  $1,028,976.02,  or  6.04  per  cent. 

Continued  progress  has  been  made  in  improving  the  con- 
dition of  track,  and  pai-ticularly  as  to  bridges.  The  total 
charge  to  Maintenance  of  Way  and  Structures  was 
$3,593,968.31,  and  equalled  $1,314.00  per  mile  of  road 
operated. 

The  decrease  in  total  charges  to  Maintenance  of  Equip- 
ment amounted  to  $292,925.59,  or  6.45  per  cent.  Power  and 
cars  have  been  well  kept  up,  and  satisfactorily  met  the 
demands  of  traffic. 

Based  upon  the  equipment  list  as  it  stood  July  1,  1913, 
the  maintenance  charges  this  year  per  locomotive  have 
equalled  $2,493.20;  per  passenger  car  (exclusive  of  those 
leased  to  other  companies),  $570.76;  per  freight  car,  $84.86. 

Traffic  Expenses  were  reduced  $49,000.99,  or  nearly  9  per 
cent. 

Unprecedented  falls  of  snow^  during  the  winter  months, 
followed  by  unusual  rainfalls  later  in  the  year,  resulted  in 
many  interruptions  and  consequent  added  expense  in  moving 
traffic ;  likewise  the  .strike  of  coal  miners  in  Southern 
Colorado  necessitated  the  purchase  and  long  haul  of  a  large 
tonnage  of  Utah  coal  for  locomotive  consumption  in  Colorado, 
and  abnormally  added  to  operating  costs,  but  notwithstanding 
these  disadvantages  the  total  charges  against  Transportation 
Expenses  were  decreased  $489,255.26,  being  in  a  greater 
ratio  than  the  decline  in  Operating  Revenues,  i.e.,  6.32  per 
cent,  versus  5.26  per  cent. 

The  number  of  tons  of  revenue  freight  per  freight  train 
mile  averaged  337.44,  against  305.18  previous  year. 
Freight  train  mileage  declined  15.2  per  cent.  The  reduction 
of  7.11  per  cent,  in  passenger  train  mileage  contributed  to 
the  decrease  in  Transportation  charges. 

General  Expenses  present  a  reduction  of  $45,824.04,  and 
include  the  first  charges  against  "  Valuation  Expenses," 
which  amount  to  $4,180.41. 

OPERATING   INCOME. 

Operating  Income,  after  sustaining  an  increase  of  more 
than  6  per  cent,  in  direct  taxes  (with  a  decline  of  5.25  per 
cent,  in  Operating  Revenues),  exhibits  a  decrease  of  5.07  per 
cent.,  compared  with  the  previous  year. 

Xet  Income,  distinguished  from  Operating  Income  in  that 
it  represents  final  results  after  all  deductions,  amounted  to  a 
decrease  of  33.13  per  cent,  against  last  year,  but  an  increase 
of  22.33  per  cent,  compared  with  two  years  ago. 

Appropriations  from  Net  Income  were  :— 

For  contrlbutionB  to  the  Renewal  Fund  and  Sinking  Fond 

under  First  and  Refunding  Mortgage .4263.888  82 

For  additions  and  betterments      80,927  52 

Total        S-3»4,816  34 


leaving  a  credit  broughf^own  lo  Profit  and  Loss'^for  the 
year  of  $1,055,558.95. 

With  the  exception  of  ordinary  current  accounts  the 
Company  has  no  floating  debt. 

In  addition  to  the  items  already  mentioned,  the  Denver 
and  Rio  Grande,  in  common  with  almost  all  American  rail- 
roads, was  adversely  affected  as  to  its  tonnage  and  revenues 
by  the  shrinkage  in  the  demand  lor  manufac-tured  and  mis- 
cellaneous commodities  in  the  general  markets,  and  the  full 
burden  of  forced  revisions  in  tariffs  in  the  previous  year, 
including  also  some  made  within  the  year,  materially  reduced 
earnings. 

At  the  close  of  the  year  the  general  ci-ops  throughout 
the  territory,  especially  as  to  fruit,  were  i)articularlv 
encouraging,  practically  guaranteeing  to  the  growers,  mainly 
in  Colorado,  splendid  returns.  The  future  augurs  well  also 
for  the  State  of  Utah,  the  constant  development  of  whose 
coal  industry,  along  with  its  horticulture  and  agriculture, 
makes  for  prosperity  in  that  rapidly  growing  State. 

The  Company  and  its  officers  have  undertaken  to  warrant 
the  confidence  of  the  peoples  served,  so  that  the  relations 
between  all  are  established  on  sound,  substantial  principles. 

WESTERN  PACIFIC  RAILWAY. 

A  summary  of  the  operations  of  this  projjcrty  for  the 
fiscal  year  ending  June  30,  1914,  compared  with  preceding 
year,  is  presented  : — 

1913-14  1912-13  Inc.  or  Dec. 

...      6.09y,5T3  37       6173,623  29        ~    74  054  92 
...      4,995,691  64       4,478,835  06        +  617,066  58 


1,103,681  73 
27,152  E6 


321,606  95       1,040,330  07        -  718,823  12 


*  The  figures  presented  in  the  report  last  year  were 
subsequently  adjusted  by  increasing  the  Net  Bebit  to  Income 
•$19,145.76,  to  comply  with  the  regulations  of  the  Interstate 
Commerce  Commission. 

The  extent  to  wliich  the  Company  suffered  in  earnings  by 
reason  of  the  business  situation  in  general  is  best  indicated 
in  the  figures  giving  the  results  of  its  interchange  with  the 
Denver  and  Rio  Grande,  in  that  the  combined  revenue 
of  the  latter  road  from  freight  and  passenger  traffic  to  and 
from  the  Western  Pacific  reflects  a  decrease  slightly  in  excess 
of  5  per  cent. 

The  increase  in  total  Operating  Expenses  was  entirely 
attributable  to  necessarily  heavier  expenditures  for  main- 
tenance both  of  roadway  and  equipment.  There  was  a  sub- 
stantial decrease  in  Transportation  Costs,  in  Traffic,  and  in 
General   Expenses. 

Bv  order  of  the  Board  of  Directors, 

B.    F.    BUSH, 

Prv.'ifleiil. 


SCHEDULE  OF  FUNDED  DEBT,  June  30,  1914. 


Date  of 
MORlGAGES.  Mortgage. 

UoBiCAGE  Bonds  : 
First  Consolidated  Mortgage,  The  Denver  and  Eio 

Grande  BR.  Co.  July  15,  1883 

First  Consolidated  Mortgage,  The  Denver  and  Rio 

Grande  RE.  Co.  July  15, 1E86 

Improvement  Mortgage,  The  Denver  and  Rio 

Grande  RR.  Co.  June  I,  1888 

First  Trust  Mortgage,  The  Rio  Grande  Western 

Ry.  Co July    1, 1889^ 

First  Consolidated  Mortgage,  The  Eio  Grande 

Western  Hy.  Co.  Apr.    1,  1899  J 

Fiist  Mortgage,  Utah  Central  ER.  Co.  ...  Jan.    1,  1898 

First  an  1  Refimding  Mortgage,  The  Denver  and 

Rio  Grande  R.E.  Co Aug.   1,  1908 

Total  

•Adjustment  Mortgage,  The  Denver  anl  Eio 

Grande  RR.  Co.  

EQUIPMEST  TRUST  OBLIOiTIOSS  : 

t  Equipment  Trust  Mortgage,  The  Denver  and  Eio 
Grande  BR.  Co.,  Series  "  B  " Sept, 


Miles 
Mortgaged. 


712.71 

35.66 

2,533.86 


■  July  15, 1836 
Jan.    1, 1898 

,  Jane  1, 1888 
1889 
1899 


Matorlty  Author- 

ofBond.  ised. 

Jan.  1, 193S  35,570,000 

Jan.  1, 1933  6,382,000 

June  1, 1928  8,335,000 

July  1,1939  15,205,0ro 

Apr.  1,  1949  16.475.000 

Jan.  1. 1917  650,000 


Annual 

— Amount.. V  Interest 

^- Issued. ,  on  Debt 

Held  in  Rate  of    Held  by 

Treasury         Held  Int.   the  Public 

and  by  by  the  in        Jane3C, 

Trustees.        Pnblic.        Gold.        1914. 


1,445,000  31,125,000 

—  6,382,000 

—  8,335,C00 
lO.OCO  15,190,000 


fjniy    1,1 

I  Apr.    1,1 
Jan.    1, ' 

Aug.    1, 1908  Aug.  1, 1965  150,000,000    7,049.000      33,617,000 

10,159,000    113,119,000 

10,000,000 


M.iy    1,1912       2,633.85         Ma.-    1,1912    Apr.  \  1932    25.C01,000       - 


Sept.    1, 1907  Aug.  31, 1917 


—  525,000 

10,189,000    123,644,000 


1,365,000 

287.190 

416,760 

607,600 

603.200 
15,600 

1,680,850 

4,976,190 

700,000 

26,250 
5,702,410 


"  Semi-annual  interest  contingent  upon  net  surplus  of  preceding  six 
months  ending  June  30  or  December  31.  Interest  on  Adjustment  Mortgage 
lionds  is  camulative  aad  all  deferred  payments  will  be  due  and  payable  at 
maturity  of  the  bonds. 

t  The  principal  of  Equipment  Bonds  is  paid  at  the  rate  of  $75,000  semi- 
;  nnoally,  which  reduces  the  interest  charge  every  six  months  $1,875. 


EQUIPMENT  TRUST,  June  30,  1914- 

Amoaut  Date  of 
Original  Amount      Oat-       -em- 
9       Date        Amount      Paid     standing  Annual     Equipment  Cor.  red 
$  %  t      Payments 

Sept  1, 1907  1,600,030  975,003  525,000    Marl  1,000  ~.  G^ondola  O.r 


Sept.  1 


Nos.  400C0  to  40999, : 
closiTe,  £8S.  G.  Loco 
motives,  Kos.  1161  to 
1178  incluaive. 
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SECURITIES  OWNED  AND  OTHER  INVESTMENTS,  June  30,  ipi^- 


Description. 
BeooBmsa  of  propiueiaby,  Ajpoi- 

ATED  AND  OONTBOLLED  COUFASIZS 

— PLEDGED:  

Stocks — 
To  Bankere  Trust  Co.,  of  New  Tork, 
Trustee,    Firdt  and   Refimdiog 
Mortgage : 
Capital  Stock.  The  Rio  Grande 

Jimctiou  Ry.  Co.  

To  Ne     York  Xrast  Co.,  Trustee, 
AdjiiBtmeut  Mortgage ; 
Capital  Stock,  The  Rio  Grande 
.Junction  Ry.  Co.  


Xomber 

ol  Shares 

or  Bonds. 

t 


12,211i       1,221,160  00 


7,371i  737,150  00 


Book 
Value. 
Total. 


1,958,300  00        591,343  31 


Tu  Bankers  Trust  Co.,  of  New  Tork, 
Trustee,  First  and  Refundiui^ 
Mortgage : 

Capital  Stock,  The  Bio  Grande 
and  South-Western  Railroad  Co. 
To    Continental     and    Commercial 
Trust     and    Savings    Bank,    ol 
Illinois,  'iVuslee : 
Capital  Stock.  The  Denver  Union 
Terminal  R  lilway  Co. 
Miscellaneous — 
To  New  Vork  Trust  Co.,  Tnistee, 
Adjustment  Mortgage : 
Not.  8,     The      Western    Paciflc 
Railfvay  Co 


SfWURIIIES  0?  PROPRIETARY,  AFFILI- 
ATED AND  Controlled  companies 
— uni-ledqkd  : 
Capital  Stock,  The  Pueblo  Union 


H9,200  00        107,190  10 


14,O'J0,O95  01  14,090,095  61 


Depot  and  RH.  Co 

81iS 

8,120  00 

Capitil    Stook,   Tlie    Union   Depot 

and  Ry.  Co.  (Denver)      

800 

80,000  00 

Capital  Stock,  The  Denver  Union 

Terminal  Ry.  Co 

2 

200  00 

Capital  Stock,  The  Salt  Lake  City 

Union  Depot  and  Railroad  Co. ... 

1,001 

100,100  00 

188,420  00 

207,020  00 

IHER  IKVE3T1IENTS  : 

lihysical  Property  : 

Real  Estate           

203,323  37 

One-fourth     Interest — Ogden     & 

Salt  Lake  Gas  Plant 

24,850  23 

1228,178  60 

228,178  CO 

SeouritleB — Pledged  : 

To  Bankers  Trust  Co.,  of  New 
York,  Trustee,  First  ajid  Re- 
funding Mortgage  : 

Capital    Stock,     Western    Pacific 

Ry.  Co 600,000 

Second  Mortgage  Bonds,  Western 

Pacillc  Ry.  Co 55,000 


To   The  Guaranty  Trust  Co. 

New  York,  Trustee : 
Capiul  Stock,  Utah  Fuel  Co. 


60,000,000  00 
25,000,000  00 
75,000,000  00  23,034,952  85 


100,000      10,000,000  00      6,000,000  00 


segur1tie9  i.s.sued  or  .\93usied — 
Held  in  trea3ijrt  : 

Capital  Stock,  The  Denver  &  Rio 
Grande  Railroad  Co 

First  Consolidated  Mortgage,  The 
Denver  &  Rio  Grande  Railroad 
Co 

First  and  Refunding  Mortgage, 
The  Denver  &  Rio  Grande  Rail- 
road Co 

First  Consolidated  Mortgage,  The 
Rio  (Irando  Western  Ry.  Co.   ... 

First  Trust  Mortgage,The  Bio  Grande 
Western  Ry.  Co 

First  Mortgage,  Utah  Central  Rail- 
road Co 


MAReUTADLE  .'iEOUBITIES  : 

Capital  stock.  The  Rio  Grande 
Southern  Railroad  Co 

Capital  Stock,  The  Globe  liiprcss 
Co ^  ... 

Capital  Stock,  The  Colorado  Midland 
Hallway  Co.,  one-half  interest  in 
14,954,801  Preferred  and  one- 
halt  interest  In  t3,4:i0,2uii  Com- 
mon   

Capital  Stook,  The  Western  Realty 

Securities  of  Boca  ic  Loyalton  RalV- 
road  Co.  and  Associated  Com- 
panies          

First  Mortgage  Bonds,  The  Bio 
Grande  Southern  RR.  Co. 

First  Mortgage  Bonds,  Utah  Pud 
Co 

First  Jlortgage  Bonds,  Western 
Pacillc  Railway  Co 

Funding  Bonds,  State  of  Colorado 

Funding  Bonds,  State  of  Colorado 

Gunnison  County  Bonds     

Orchard  Mesa  Irrigation  District 
Warrants 


Descrlptioa. 

SFEOIAL  DEPOSITtj  : 

To    The    New    York    Trust    fo., 

Trustee: 

First    and    Refunding    Mortgage 

Bonds.    T^e    Denver    it    Rio 

<<rande  RR.  Co.  (Pledged)     ... 

To    The    New    York    Trust    Co., 

Trustee: 

First    and    Refunding    Mortgage 

Bonds,    The    Denver    &    Biu 

Grande  RR.  Co 


Cash  Proceeds,  Adjustment  Mort- 
gage Bonds,  'Hie  Denver  & 
Bio  Grande  RR.  Co 

Cash  an-d  Secl-rities  in  sc<kino  and 

Redemption  funds  : 

To  Bankers  Trust  Co..  of  New  York, 

Trustee.  Sinking  Fund : 

First    and    Refunding    Mortgage 

Bonds.    The    Denver    &    Rio 

Grande  RR.  Co 

Cash  (to  be  Invested)      


To  The  Ooaranty  Trust  Co.,  of  Ne 
York,  Trustee : 
Proceeds  of  Property 


CASH  ASD  SECL-RTTIES  IS  IMSUBASCK 

and  other  reserve  funds  : 
Speolal  renewal  fund  : 

First  Mortgage  Bonds,  The  Rio 
Grande  Southern  RB.  Co 

First  Consolidated  Mortgage 
Bonds,  The  Rio  Grande  West- 
ern RB.  Co 

First  Consolidated  Mortgage 
Bonds,  The  Denver  Sc  BU) 
Grande  RR.  Co 

First  Consolidated  Mortgage 
Bonds,  The  Denver  &  Bio 
Grande  RR.  Co.  

Cash  (to  be  invested)       


Number 
of  Shares 
or  Bonds. 
S 


Book 

Value. 
Total, 


1,188         2,188,000  00 


4,504  4,0W.OOO  00 


478,259  35     7,170,8;9  35 


266,000  OU 
88,000  00 
61,000  00 


463,188  73        355.383  48 


FUNDED    DEBT   CHANGES    DURING    THE    YEAR 
ENDED  JUNE  30,  1914. 

i 

Ftiaded  Debt,  including  Equipment  TYust  ObUgatious  out- 
standing in  hands  of  public  June  30, 1913  : 

Funded  Debt 133,290,000  00 

Equipment  Trust  Obligations         676,000  00 

Total  133,965,000  00 

Changes  during  the  Year  :  

i^'unded  Debt  decreased : 
By  the  redemption  of  First  and  Befundlng  MorVage 
Five  per  Cent.  Gold  Bonds,  placed  In    the   Sinking 
Fund,  with  the  Bankers'  Trust  Co.,  of  New  York, 

Trustee       171,000  00 

By  the  redemption  of  Equipment  Trust  Obligations  as 
follows : 

Series  B  :    Sept.  1,  1913         $75,000  On 

Series  B:   Mar.  1, 1911  75,000  00 


1,373  1,378,000  00 

30  30,000  00 

1,307  1,307,000  00  ' 

10  10,000  00 

260  260,000  00 


Total  decreaseinEquipmentTrustObUgations    ... 

Net  increase  la  funded  debt  outstanding  in  hands 

of  public     

Funded  Debt,  including  Equipment  Trust  Obligations  out- 
standing in  hands  of  public  June  30, 1914  : 

Funded  Debt         

Equipment  Trust  Obligations 

Total       


133,644,000  00 


2,989,130  00 

53,797} 

3,579,737  50 

30,000 

3,000,000  00 

4,187,600  00 

8,005 

300.500  00 

1,604,500  00 

1,511 

1,511,000  00 

G65 

665,000  00 

75 
4 

1 
4 

"5,000  00 

4,000  OO 

500  00 

400  00 

8  14 

14.828,145  04 

PROFIT  AND  LOSS,  June  30,   1914. 

t  i  t 

Credit  Balance,  June  30, 1913  ...  7.187.914  7J 

Credit      Balance       transferred 

from  Income  Account          ...    1,065,668  99 
UlicelUneoua  Oredita     7,901  07 


Lru :  BedcmptloQ  of  Equipment 

1,063,460  02 

Bonds         

3t,000  00 

Loss  on  Retired  Boad  and 

Equipment         

22,363  86 

Delayed  Income  Deblta     ... 

1,388  57 

MUcellaneous  Debits 

6,937  85 

Provisional  Fund 

357,938  34 



422,623  62 



640336  40 

Credit  BaUnoe,  June  30, 1914    ,.. 

7328,751  13 

RENEWAL  FUND,  June  30,   191-1. 
t  • 


Oredlt  Balance,  June  33, 1913  , 
Appropriation!    from     Income 

during  tbeyear 

.-\ccretloiu  to  the  Fund  dnrinjf 

the  year 

Leu  :  Appropriations  for  Equip- 
ment        

Oredll  Balauot,  Jwe  30,  1914  ... 


120,000  00 
17,722  26 


137,722  26 
116,0.X)  00 


333,660  22 


21.722  26 
356,381  48 
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MEETINGS. 


TOMBOY  GOLD  MINES  COMPANY,  LIMITED. 

The  aiinuul  ordxuarv  general  meeting  was  held  on  October  8 
lit  Winchester  House,  E.C.,  Lord  Arthur  Butler  (Chairman 
of  tlie  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Heutlemen,  the  accounts,  which  have  been 
in  your  hands  for  some  days,  show  a  profit  for  the  year 
of  £81,070.  Adding  to  this  the  net  balance  brought  forward 
fiom  tiie  last  balance  sheet,  £42,208.  the  directors  have  had 
At  their  disposal  a  total  sum  of  £123,279.  This  amount 
has  in  part  been  applied  to  the  payment  of  two  dividends 
of  Zf.  per  share  each,  distributed  respectively  on  Decem- 
ber 30,  1913,  and  June  26  last.  After  meeting  these  two 
dividends  there  remained  the  sum  of  £61,279,  out  of  which 
£5,754  has  been  written  off  for  depreciation,  and  £5,000 
allocated  to  provide  for  income  tax,  paid  and  reserved.  A 
further  sum  of  £2,732  has  been  written  off  the  Company's 
investment  in  the  Tomboy  Tramway  and  Tunnel  Company, 
reducing  the  amount  at  "which  it  stands  in  the  books  to 
£2,732.  After  providing  for  all  these  items  we  carry  forward 
£47,792. 

Hilling  Operations. 
We  have  treated  137,456  tons  of  ore,  from  which  the 
gross  sum  of  $959,058  has  been  realised,  while  the  operating 
costs,  including  mining,  milling,  and  general  expenses  in 
America,  amounted  to  $504,376.  Similar  costs  last  year 
amoimted  to  $569,012,  less  by  $35,364 -than  those  now  shov.n. 
The  increase  this  year  is  due  to  the  ore  milled  having  exceeded 
that  of  last  year  by  7,838  tons;  the  average  cost  per  ton 
being  almost  exactly  the  same  this  year  as  it  was  last — 
namely,  $4.40  per  ton  against  $4.39  per  ton.  There  is  another 
point  which  must  not  be  lost  sight  of  in  considering  this 
year's  working  expenses,  and  that  is  the  dividends  we  have 
received  from  the  Tomboy  Tramway  and  Tunnel  Company, 
which  represent  the  saving  effected  in  the  cost  of  haulage 
by  the  operation  of  the  aerial  tramway.  The  average  value 
of  the  ore  treated  was  $6.98  per  ton.  This  compares  with 
$8.02  per  ton  last  year,  but  the  falling-off  is  due  to  the 
fact  that  a  large  portion  of  the  ore  was  extracted  in  the 
course  of  developments  in  the  Jlontana  section  of  the  Com- 
pany's property.  During  this  work  yoxi  have  to  take  the 
ore  as  it  comes.  It  varies  much  in  quality,  and  cannot  be 
taken  as  a  reliable  indication  of  the  values  existing  in  the 
slopes. 

Derelopment  Results. 

Only  a  small  amount  of  work  has  been  done  on  the  Argen- 
tine section  of  the  Company's  property  during  the  year. 
The  ore  reserves  in  the  Argentine  section  are  given  by  Jlr. 
Herron  as  215,000  tons,  and  may  be  taken  to  be  of  average 
grade,  say,  from  $7.50  to  $8.00  per  ton.  The  opening  up 
of  the  Montana  section  has  absorbed  the  chief  energies  of 
the  staff  during  the  past  year.  Substantial  progress  has  been 
made,  but  a  good  deal  of  attention  has  had  to  be  given  to 
work  carried  out  for  ventilation  purposes,  and  more  of  this 
work  will  have  to  be  done  to  enable  the  mine  to  be  effec- 
tively developed.  The  Montana  mine  is  intersected  by  the 
Ophir  level.  Our  predecessors  in  title  had  exposed  a  con- 
siderable body  of  ore  between  that  level  and  the  Revenue- 
ilontana  level  below,  but  with  the  e.xception  of  a  very  .small 
amount  of  stoping  the  ground  above  the  Ophir  level  was 
absolutely  unexplored,  and  our  attention,  since  we  acquired 
the  property,  has  been  mainly  directed  to  this  part  of  the 
claims.  Mr.  Herron  tells  us  that  the  year's  work  in  this 
direction  has  in  large  part  consisted  in  the  completion  of 
the  Fortuna  level,  which  is  the  level  above  the  1.450  foot. 
The  total  length  of  the  Fortuna  level  is  2,100  feet,  and  this 
hap  all  been  driven  during  the  past  year.  During  the 
year  the  1,450-foot  level  has  been  extended  for  a  length 
of  1,900  feet.  At  1,050  feet  north  of  No.  120  raise  the  fault 
already  met  with  on  the  1,600-foot  and  1,750-foot  levels  was 
encoimtered,  and  the  disturbed  ground  continued  for  a  dis- 
tance of  88  feet,  after  which  values  began  to  improve.  On 
both  of  the  two  levels  below,  after  this  fault  has  been 
passed,  a  marked  increase  of  ore  values  has  occurred,  and 
this  leads  to  the  conclusion  that  the  same  improvement  will 
be  found  on  the  1,450-foot  level.  Still  dealing  with  this 
1,450-foot  level,  I  now  go  to  the  drift  north  of  No.  92 
raise,  and  here  highly  satisfactory  developments  have 
occurred.  'Writing  on  September  7,'  Mr.  Herron  tells  us 
that  the  drift  has  been  extended  since  Jime  30  a  distance 
of  139  feet.  In  the  fir.st  72  feet  north  the  vein  was  2.5  feet 
wide,  and  the  ore  averaged  $16.46  per  ton,  while  in  the 
last  67  feet  the  vein  widened  to  3.1  feet,  and  the  ore  value 
increased  to  $34.68  per  ton.  The  development  work  carried 
out  on  the  1,600-foot  level  last  year  has  enabled  us  to  do 
a  considerable  amount  of  stoping  above  this  level  during  the 
period  under  review.  The  ore  extracted  has  been  of  a 
satisfactory  grade,  averaging,  roundly,  $8  to  $9  in  gold  and 
silver,  besides  lead.  Stoping  has  been  done  on  the 
1.750-foot  level  north  and  south  of  No.  76  raise,  and  new 
stopes  have  been  opened  up  north  of  No.  167  raise  in  $13  ore. 


Inoiease  in  Ote  Eeservei, 

The  work  done  during  the  past  year  has  materially  added 
to  the  reserves  of  ore  exposed  in  the  Montana  section,  which 
Mr.  Herron  estimates  at  237,000  tons  as  at  June  30  last, 
against  162,000  tons  on  the  same  date  last  year,  an  increase 
of  75,000  tons ;  and  this  after  having  extracted  110,000  tons 
of  Montana  ore  during  the  year.  I  may  add  that  our  Con- 
sulting Engineer,  Mr.  P.  L.  Foster,  paid  a  visit  to  the  pro- 
perty in  August,  and  writing  on  the  28th  of  that  month 
he  says  ;  "In  general  I  m<ay  say  that  the  Jvlontana  section 
of  your  mine  never  looked  better.  The  upper  levels  are 
opening  in  a  very  satisfactory  way,  and  while  Mr.  Herron's 
estimate  of  the  reserves  puts  the  property  in  a  comfortable 
position,  there  are  really  several  years  in  addition  that  can 
be  safely  counted  on  from  present  developments."  On  the 
advice  of  Mr.  Betty,  the  Company's  Metallurgical  Engineer, 
the  board,  as  intimated  in  a  circular  issued  on  June  16  last, 
decided  to  erect  a  cyaniding  plant  to  treat  mill  tailings, 
"i^ou  will  see  that  Mr.  Herron  states  that  at  the  date  of  his 
report  the  erection  of  the  buildings  for  housing  the  plant 
was  well  under  way,  and  he  has  since  informed  us  that 
there  is  a  good  prospect  of  its  being  in  operation  before 
December  31  next.  The  cost  of  the  installation  will  be 
about  £25,400,  and  it  is  estimated  that  a  minimum  profit 
should  be  derived  from  its  operation  of  approximately  £1,000 
per  month.  Whether  we  look  back  to  the  past  year  or 
forward  to  the  future.  I  think  we  have  every  reason  to  be 
satisfied.  Substantial  progress  has  been  made  with  the 
opening  up  of  the  Montana  property.  The  developments  m 
the  upper  levels  have  been  quite  satisfactory;  the  ore  re- 
serves have  been  materially  increased,  and  much  has  been 
done  to  prepare  for  systematic  stoping  on  an  adequate  scale. 
The  financial  position'ot  the  Company  is  also  sound. 

The  Hon.  A.  G.  Brand  seconded  the  motion,  which  was 
unanimously  passed. 

INDIAN  COLLIERIES  SYNDICATE,  LIMITED. 

The  thirteenth  annual  ordinary  general  meeting  was  held  on 
October  7  at  Orient  House,  New  Broad  Street,  E.C.,  Mr.  A. 
Simson  (Chairman  of  tlie  Companjn)  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Kilburn, 
Brown  and  Company)  having  read  the  notice  calling  the 
meeting  and  the  auditors'  report, 

The  Chairman  said  :  You  will  no  doubt  agree  that  the 
report  and  accounts  may  be  taken  as  read.  At  our  meeting 
last  year  I  informed  you  that  the  year  had  opened  with  the 
misfortune  of  serious  floods,  which  were  of  an  unprecedented 
and  disastrous  nature.  They  occasioned  a  considerable 
reduction  in  the  output  of  coal,  and  entailed  heavy  extra 
expenditure,  thus  exercising  an  adverse  influence  upon  the 
year's  results,  as  you  may  see  by  the  accounts. 

The  Net  Profit. 

The  net  profit  amounts  to  £5,912  19s.  llrf.,  and  with  the 
balance  brought  in  from  the  previous  year  we  are  able  to 
pay  the  dividend  on  the  Preference  shares,  appropriate 
£3,590  to  the  sinking  fund  for  the  redemption  of  Deben- 
tures, and  carry  forward  into  the  current  year 
£10,470  13.S.  Ad. — a  somewhat  larger  amount  than  the  opening 
balance.  We  have  thought  it  prudent  in  the  present  circum- 
stances to  husband  the  Company's  financial  resources,  and 
do  not,  therefore,  recommend  a  dividend  on  the  Ordinary 
shares,  in  which  we  hope  you  will  agree  with  us.  Our 
reserve — which  takes  the  form  of  a  fund  for  the  redemption 
of  the  Debentures — now  amounts  to  £18,590,  and  the  Deben- 
tures outstanding  are  £66,410.  On  buildings  and  plant  there 
is  an  increase  of  £3,923.  The  stock  of  coal  and  stores 
shows  a  larger  total  by  £2,047,  and  coal  bills  outstanding 
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by  £1,178,  while  cash  in  hand  is  about  the  same.  On  the 
other  hand,  Joans  and  bills  payable  have  increased  by  £9,471. 
After  the  floods  I  have  alluded  to  the  mines  were  dewatered 
as  quickly  as  possible,  though  this  took  a  long  time,  and 
protective  works  have  b«en  carried  out  on  the  surface  which 
it  is  hoped  will  protect  us  from  similar  disaster  should  its 
causes  recur. 

The  Indian  Coal  Industry. 

The  general  pusilioii  vi  tiie  coal  industry  in  India  is 
promising.  The  output  of  1913  was  nearly  15i  million  tons, 
and  again  constituted  a  record,  being  about  lOi  per  cent, 
over  the  previous  year,  notwithstanding  the  loss  of  output 
owing  to  the  floods.  The  position,  however,  may  be  modified 
by  Uie  war  and  economic  disturbance.  On  the  one  hand  the 
cessation  of  shipments  of  coal  from  the  West  is  throwing 
India  entirely  on  her  own  resources.  Ships  fill  up  their  full 
lequirements  for  the  voyage  on  leaving  India,  and  Eastern 
jiorts-  look  to  India  for  supplies.  On  the  other  hand,  the 
general  restriction  of  trade  cannot  fail  to  have  an  injurious 
effect  on  local  demand.  The  Chief  Inspector  of  Mines,  1  urn 
glad  to  see,  considers  the  industry  to  be  in  a  very  healthy 
condition,  and  1  trust  we  shall,  after  the  reverse  we  have 
3u£feI^ed,  now  be  in  a  position  to  retrieve  what  we  have  lost, 
and  once  more  achieve  more  remunerative  results.  I  now 
move  :  "  That  the  report  of  the  directors  for  the  year  ended 
June  30,  lyi4,  be  and  is  hereby  adopted,  and  the  accounts 
be  gassed  as  correct." 

Jlr  W.  H.  Cheetham  seconded  the  resolution,  which  was 
earned  unanimously. 

Dividend. 

The  Chairman  :  1  now  move  :  "  That  the  interim  di\iden<l 
^t  -Sj  per  cent,  on  the  Preference  shares,  paid  on  .March  20, 
iai4,  bo  hereby  conhrmed,  and  that  a  further  dividend  of 
ii  per  cent,  on  the  Preference  shares  be  and  is  declared 
paya  ble  forthwith. 

iMr.  H  !<■.  Brown  seconded  the  resolution,  and  it  was 
unanimously  agreed  to. 

.uV^"  ^*'"'':"''»"  =  I  tave  now  the  pleasure  to  propose  the 
third  resolution,  and  that  iii  that  fcir  lialph  P.  Ashton  be 
and  IS  hereby  re-elected  a  director  of  the  Company.  Sir ' 
Balph  unfortunately  IS  not  here  to-day,  but  1  am  sure  you 
will  al  agree  that  his  reappointment  is  very  desirable  in  the 
interests  of  the  Company.  i 

Mr  C.  C.  Kilburn  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Mesii  \^Tn"^  '■  ^  ^""1  'o"'*"''^  '"  proposing  :  "  That 
-viessis.  \V.  A  Browne  and  Company  be  reappointed  the 
Oompany  s  auditors  m    London,   and    Messrs.    Lovelock  and 

una^'riSy^a^r^edro. """'"'   ""  '''•   "'  ''■   ^■'•^>-'°"  ""'•  ' 
The  proceedings  then  terminated. 


East  Rand  Proprietary  Mines. — Capital  issued, 
£2,445,897,  in  £1  shares;  £1,400,000  Conyertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

fearenils  Ton«  Sort- —Revenue^  ^KxpenM»^     —Profit-^      Prlc*- 

Deo.  31  Stps.  Hilled  ing  Aiut.  Perton  Amt.  Perton  Amt.  PertoD  endo 

*%x      £  a  £  P'^ 

1913   ...  820 1.769.000    9t  E.788.8J2  31  6    1.T75.688  20/1  1,013,144    11/5 

1914. 
Mar.  qr.  820    385,6X)    8i    538,475    30/5      425,654  22,'l    160.819      8/4 
Juneqr.  820     453,0X)  8J    663.83S    29  3      453,016  20  1    207.822     9/2 
July  ...  820     :72.5tO  81    241,100    27/11    158,859  18  5      82.251      9  6 
Aug.  ...  820     172,55)  —    237.7W    277      157,248  13/i     80.448     9/4 
Sept....  820     167.5M   —    221.953    2S10    146,752  176     78,188     9  4 
Accumulated  stiaieA  protita  iuclu<te<i  ia  1915-14  profits. 
Dividends— 1913.  August,  12.^;  Dec,  IZJ  per  cent. 
1914,  June,  7J  per  cent. 

Glynn's  Lydenburg.— i^l^O.OOO,  in  £1  shares. 
Company  has  one  tube  mill,  started  May  1910. 

fear  to  Toria       ,.^I£evenue-s    ^Bxpeiisea^      ^Proflt-.s        Price 

J  uly  31      Stpa.  Milled     Amt.  Per  tun   Amt.  Per  tuu  Amt.  Per  ton  eiul  of 
£  £  £  Period 


Period 
li 

'i: 
u 


The 


RAND  GOLD  OUTPUT. 

Aurora  West  United. —  Tiiere  are  in  issue  212,705 
lUs.  sliares,  and  a  favourable  opportunity  will  be  ' 
taken  for  a  further  issue  to  deal  with  floating  debt,  ' 
the  total  authorised  capital  being  £300,000  in 
000,000  105.  shares.  About  £110,000  net  floating 
^"il^n^"^''^  ''''  I^ecember  31,  1913;  now  about 
±105,000.  Plant— 80  stamps;  capacity  increased  to 
10,000  tons  per  month. 

1913^.^..  80  170,661    201  227.352    26/8    168^584    19/9  58*788  eiu'T 

Mar.q'r.80  39,941    21}    48.547     24/3    40,965    20,'6  7,682       3/9    A 

Junoqr.^  38,166    -     47.619    24/11    41.694    21/10  5.926  3/1     A     i 

July   ...80  14,822    17      18.496    2^/11    13.978    18/11  4,818  6,0     t 

Aug.  ...80  14,470    -     18.458    25/6      13.919    19/3  4.529  6-6     " 

Sept....-  ---___  46,5      . 

Brakpan  —Capital  issued,  750,000  £1  shares;  16( 
stsmps.     Eight  tube  mills  now  working. 

Yearemi.  ' o  h    Sort-  ^llevoni.e^  ^Bxpei»os^    ^Pr,>llt^      Price 

Deo.  31    Stp..M...ed    ing    Ami.  Per  to>.  Amt.  Per  ton  Amt.  Per  uin  end  ol 
1913       ...149av.  613,269  13i  865,314    28  3  574.524    189  290^790     96     2,i 

Mar.qr.    140       139.323  13    192.981    27  8  135,195  19  4    67.788     8/4      2A 

Juneqr.  140       151.950  13    212.033  27  lO  144.984  19  0    67  068     8'10    2ft 

July...    140         67.280  14      73,110  27/3     60,C96  17  6    28.014     9,9      24 

Aug.  ...    140         56.300  —     76.733  27/5    49,003  17  5    27.785      9  10    2i 

Sept. ...    140         55,4(B  —     73.157  27'5    47.255  17  8    25  922     9,9     — 
inor^'fll  ?^Kf"ti^ rJ^}^    "'m,.^"'.'    •^''"«<'   '"■•    development    wa. 

l«»yat)le  (or  the  time  being  and  restriction  of  tonnage  milled  owing  to 
iiDortHgti  01  labour. 

Dividends— 1913,  June,  20 ;  Dec,  12}  per  cent.         i 
1914,  June,  12J  per  cent.  | 


i9ie-i3 ... 

20 

40,642 

85,555    42,1 

48,430    23,9 

38,216    ISi'lO 

i 

1913-14. 

Oct.  qr.... 

20 

11,364 

25,047    441 

11.642    20  6 

13.4C5    23/7 

t 

Jan.  qr... 

20 

11.294 

25,154    44/6 

11,010    19/6 

14.144     26/0 

» 

Apr.  qr. .. 

20 

11.129 

24.031    43/2 

11.754    21/1 

12,297    22/1 

t 

May       .. 

20 

3.998 

8.789    43/11 

4,328    217 

4,461    22/4 

ft 

Juue 

20 

4.U25 

8,893    44/2 

3.916    195 

4,sn    24,9 

A 

July      .. 

20 

4,1C8 

8,712    42/4 

4.150    2Cv2 

4,562    22/2 

A 

12  mos. .. 

20 

46,938 

100.626    4J/9 

46.780    20/4 

&3.84<>    23/5 

ft 

1)14-16. 

Aug.      ... 

20 

4,111 

7.841    38A 

3.875    18/10 

3,966    19,3 

— 

Dividends- 

-1913.  Jan., 

10 ;  June,  10 

per  cent. 

1914,  Jan.,  10  ;  July,  10  per  cent. 
Goch.— £550,000    in    £1    shares;   £137,550  Five 
per  Cent.  Debentures,  July  1,  1913  (£25,075  drawn 
since);  120  stamps;  four  tube  mills.     Sundry  revenue, 
about  £2,000  a  year,  included. 


rear  to 

Tons 

-Sort- 

^Kevenue-s^ 

^B.xpensea-s 

^ProSt^         Pri.e 

Deo.  31 

Milled 

ing 

Amt.  Per  toa 

Amt.  Per  ton 

Ami.  Per  ton  end  oi 

% 

£ 

£ 

£               Perloa 

1913 

.  327,600 

15 

330,420    20.2 

265.931    16/3 

64.489     3/11    i\ 

1914. 

Mar.  qr. 

85,C0O 

Hi 

91.694    22'3 

69.293    16/3 

25,4C4     6/0      A 

June  qr. 

89.2C0 

93.125    21/6 

64.041    14  4 

32,062      7  2      Ji 

July    .. 

30.700 

11 1 

32,869    215 

21,751    14/2 

11,138      7/3      i 

Aug.   ... 

31,600 

— 

32,299    205 

20,533    12/11 

11.763     7,6     — 

Sept.  ... 

— 

— 

—       — 

—         — 

10.937      —      -  1 

Dividends — 1911,  June,  7§ ;  Dec,  5  per  cent.    Nil  since. 

Knights  Deep. —  Capital,  713,526  £1  shares  issued 
t70,60()  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

year  enda       Ton«    Sort-  —Revenue-..    ^Bxpenses--.      --Prollt-K     Price 
July  31  Stps.  Milled    ing    Amt.  Per  ton    Amt.  Perton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

191213  375      1,117.121    i    839.915     15/0  671.050    12/0    I68,8?o     3/0      li 

[Proflta  given  below  Include  water,  &c..  revenue,  which  .is  not  given  In 
tiie  above  figures. 
1913-14  400     1. 118.900  -    815.708      14  7  659,003    11,9  166,706     210      IJ 

191415. 
Aug....   400        97,500  —     67,674      1310  68,241    U/U    9.433      111     — 

Dividenf1s_1913 .  June.  12J  per  cent,  on  £643.526. 

December,  5  per  cent,  on  £743,526. 
1914,  June.  5  per  cent. 

Langiaagte  Estate.— Capital  £950,000;  iBSued, 
886,500  £1  shares.     200  stamps;  five  tubes. 

..-Revenue-^     /-Bxpentei^       ^Pmftt«s       Price 
Amt.  Per  too   Amt.  Per  t<in  Amt.  Perton  end oi 
£  £  £  Prrl.-d 

675,274    21  9      530.391    17/1      144.f83      .i/S      1 
\v  estate,  Ac.,  revenue  lor  1913.  £17,SC8.J 


July 
Aug. 
So|.t. 


Tom      Sort 
Milled     ing 
% 

..   620.G22    — 
[Profits  Incln 

..  159,273    —     168,572    24/2      128.096    18/4  40.476 

..  149,725    -      18U74    24/3      134.174    17/11  47,500 

..     48,291    —      e^.eSS    25/2       44,498    18/5  16,200 

..     61,959    -      (2.377    211       45.803    17  8  16.574 

,.     50.060    —      59,874    2510     43,643    17  4  16,251      i 
Dividends— 1913.  June,  7A;  Dec,  2^  per  cent. 
1914,  June,  5  per  cent. 


-Capital  £200,000.    in   £1 


Meyer  and    Charlton. 

.shares.     Two  tube  mills. 

lfe*r  to  Tons    Sort-^Reveiuie-N  .,.-8ape-isee->,    /-Proftt-*^        Price 

Dei. 31  Stpa.    Milled  ing    Ami.  Perton  Amt.  Perton  Amt.Pertonend  of 
%        £  £  £  PerliNl 

73,123     6!  428,179    48/9    168.388    18/3    263.791    30/8     hf, 

43,642    8     104,129    4710    33A38    17  9     65,690*  30/1      ^t 
44.386    —  103,874    46,"9      37.628    16  11    66.245     2*  10    t\ 
15.073    —    35,524    4610    13,068    17,4      22.226    296     4) 
14,932    —    32.921    4311    12,681    1&9       20.240    27,2     - 
--—         —         —         -       20.137     —       — 
*  In  ailjltlon  there  U  £7.648.  result  of  clean  up  In  January. 
Dividends — 1913.  June.  30;  Dec,  30+ 10  per  cent. 
1914.  June,  35  per  cent. 


1913    ... 

75 

1914. 

M.r.  qr 

76 

June  qr. 

75 

July    ... 

75 

Aug.  ... 

78 

Sept.  ... 

— 
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Lnlpaard'8  Vlei  Estate lesued  capital,  £472,012  ;| 

£88,000   of    Five-and-a-Half    per    Cent.    Debentures.  1 
60  stamps,  five  tube  mills.     Capacity  of  plant  since 
June    1914,    21,000    tons    a    month.    Miscellaneous  ' 
revenue,    averaging  £950    per    month,    not    included 
below. 

Year  ends  Tons   Sort-,.-Revenue-s  /-Expenses^      ^Profit-v        Prior 

June  30  Stpe.  MiUed.  inR.  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  cl 

191213     GO 

913-14   60 

1914-15. 

uly  ...  60 

Aug.  ...  60 

Sep*. ...  — 


196.780    21}  207.109    21/0    181.204    18/5    25,9C5 
194,980    —    217,720    22/3    189.643    19/5      28,251 


2/10    9/9 


19,120  2ai  20,028  20/11  16,783  17,6  3,245  3  5  10/0 
19,006  —  19,706  20/8  16,698  17/7  3,008  Ty'l  — 
18,165    —         —       -  _         —        4,515       4/11     — 

Proceeds  from  accumulated  slimee  Included. 
Dividends — 1908,  June,  5  ;  November,  5  per  cent. 
1909,  June,  5  per  cent.     Nil  since. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,193.700,  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  were  purchased  in 
1913.    Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons 

I)ei;.31    Stps.  Milled 


Robinson     Deep.  —  X1,000,000,   in     .£1     shares ; 
180  stamps  and  10  tube  mills,  capacity  65,000  tons. 

fear  ends         Tons    Sort- ^Revenuo-v  .^Kxpenses-^    ^Profit-^        Price 

Mar.31  Stps.  Milled   Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  £  e  e  Period 

191314  138,lav.  619,140    7J     851,623  27/6    526,837    17/0     324,726    10/6    13 

1914-15. 

June  qr.  120       141.570    7J    193.025  27/3    114,194    16/1       78,831    11/2    Ij^ 

July  ...    130       54,860    8       73,409  26/9      43,462    16/10      29,947    10/11  Ixd 

Au;;.»...    110       45,000    —      61,987  27/6     41,976    18/8       20,011      8/10  — 

Uosorvegold  :  May,  2,357;  June,  2,366;  Jul.v,  2,366!;  Aug.,  1,260  M. 

«  Poor  return  due  to  shutling  down  No.  2  shaft  for  investigating  cause 
of  njovoment  of  ground. 

Dividends — 1913,  June,  15;  Dec,  12^  per  cent. 
1914,  June,  12^  per  cent. 


star.  iir.870av.  546.753 
June  qr.  960  637.409 
July...  950  227.047 
Aug....  950  221.939 
Sept....    925      216,080 


483.517  17/8  170,218 

530,f72  16/8  214,160 

186.723  16,5  72,000 

133,196  16/6  74,160 

177,150  16/5  72,282 


'•ii 


6/8      H 


^Revenue-^         ^ExpenseB->,      ^Profit-^       Pric^ 
Amt.   Per  ton    Amt.    Per  ton  Amt.  Per  ton  end  of 

1913  ...80Cav.2,533,043  3,103,166  24'6     2.182,032    17/3    921,134 
1914 

663.736    23/10 

744.722  23/4 

258.723  22  9 
267,345  23  2 
249,432  23/1 

Dividends — 1912,  Dec,  5  per  cent.  1913,  June,  7^  per 
cent. ;  Dec,  2|  per  cent.     1914,  June,  nil. 

Roodepoort  United. —  Capital  issued  £460,000,  in 
£1  shares.  Floating  debt  at  December  31,  1913,  of 
£259.2.50.  100  modem  stamps.  Four  tube  mills  in- 
stalled. 


1913    ...  50     303,878    17 

1914. 
Mar.  qr.  55 
Juneqr.  60 
Jalv  ...  70 
Aug....  76 
Sept....  — 


Tons  Sort-  .^llevenue^  /-Expenses^ 
Milled  ing  Amt.  Per  ton  Amt.  Per  ton 
._    ^    jg^jj  275,037    18/1 


72,962  14  i 

77,621  — 

31.368  — 

34,0C0  — 


63.824  17/6 

73,881  190 

29.061  18'6 

30,057  17/8 


63.730  17/6 

68,698  17/8 

27,591  17/7 

27.011  15/11 


.-Profits       Price 

Amt.  Perton  end  of 

£  Period 

13,543      -no         J 

94  -/O  i 

6.283  1/4  a 

1.470 

3.046  1/9 

305  - 


/ll 


We  have  received  the  1914  list  of  Members  of  tlia 
Institute  of  Chai-t«red  Accountants  in  England  and 
Wales.  Copies  can  be  obtained  from  Messrs.  Gee  and 
Company,  34  Moorgate  Street,  B.C.,  price  2s. 

A  book  which  is  being  widely  read  at  the  present 
time  is  Mr.  Roland  G.  Usher's  "Pan-Germanism." 
Originally  published  in  April  1913,  it  was  twice  re- 
printed in  August  last.  Mr.  Usher  is  an  Associate- 
Professor  of  History  in  Washington  University,  St. 
Louis,  and,  therefore,  has  no  apparent  reason  to  take 
sides  with  either  party  in  the  present  great  stniggle. 
Nevertheless,  he  stoutly  asserts  on  the  very  first  page 
of  his  book  that  "  the  Germans  aim  at  nothing  less 
than  the  domination  of  Europe  and  of  the  world  by 
the  Germanic  race."  The  book  will  be  read  by  many 
with  much  interest  as  being  a  clean  statement  of  the 
views  of  an  outspoken  American.  The  price  of  thf' 
volume  is  24'..  and  Messrs.  Constable  and  Company 
are  the  publishers. 


Union  Teust  Comp.\ny  of  Canad.a. — Quarterly  dividend 
at  rate  of  10  per  cent,  per  annum. 

Direct  United  St-\tes  C.\ble  Co. — Int-erim  dividend  cf 
2,''.  per  share,  le.'is  tax. 


WAR  FUND  FOOTBALL 

ON    BEHALF    OF 

T.O.T.  MUTUAL  AID. 

By  kind  permission  of  Mr.  F.  J.  Wall,  Secretary 

of    the    Football    Associaticrti,    and    the    Clubs' 

Directors. 


CHELSEA 

WILL   PLAY 

TOTTENHAM 
HOTSPUR 

at    Stamford    Bridge 
THURSDAY,  OCT.  15th,  1914 

Kick-off  3.30  p.m. 


The  whole  of  the  proceeds  will  be  given  to  the 
T.O.T.  Fund  in  aid  of  the  dependents  of  London 
Train,  Omnibus  and  Tram  Men  on  active  service. 

ADMISSION  6d.     STANDS  is.  &  2s. 
(unnumbered)  ;  26  (numbered). 

The  London  General  Omnibus  Co.,  Ltd. 
Electric  Railway  House, 
Broadway,  Westminster,  S.  W. 


S^l|e  statist 

Publications. 


AllNES    OF   AFRICA    (M.O.A.). 
By  a.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonics  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  j/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,  Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL  AND  FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price   i/i  post  free.  Colonies   and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1  post  free.  Colonies  and  Abroad,   1/6 


The  Publisher,   51  Cannon  Street, 
LONDON,    E.C. 
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CONSOLIDATED  MAIN  REEF  MINES  AND  ESTATE,  LIMITED. 

.IINCORPOI^ATED     IN     THE     TFi  A  NSV  •  *L 

ninRrTORS'   REPORT   for   the   Year   ended   June   30,    1914,    to  be  submitted  to  the  Sixteenth  Ordinary   General   Heeting  of 
Sha?lh5lde?s.  to  be  held  In  the  Board  RoSm.Cuillnan  Building."  Johannesburg,  on  Friday.  November  27.  1914.  at  11  a.m. 

..uu.l  iiiitiv.s  ,.i„,,l.,>..l   «:,,    1.6(2,   >vliiUt   during   til  '    ' 


To    iHt    SluumoililliM    CllNSOT-IDATKlJ    MAIN     HKKF    MINKS    AND 
K.STATK,    LIMITED. 

Gentlemen.— Your   Dirictors   beg   to   submit    thiir    Kcport.    together 
with    tho  Itcports  of  the    Consulting   Engineer  uud  GcnerHl    Manager. 
as  also  the  FJnunoiuI  Statement  for  the  year  ended  June  JO,  1914. 
PROl'ERTT. 

With  the  exception  of  the  sale  of  the  freehold  of  certain  stands  in 
the  Maraisburg  Township,  there  has  been  no  change  in  your  Company  s 
property  holding  since  the  last  General  Meeting. 
MINING  OPERATIONS. 

The  Reports  of  tho  Consulting  Engineer  and  General  Manager  give 
full  details  of  the  work  accomplished  during  the  jear  under  review. 
The  tonnage  crushed  shows  a  decrease  of  25.048  tons,  with  a  cor- 
responding reduction  in  profits  earned  of  £22.806.  The  working  profit 
for  the  year  amounts  to  £116,609.  but  to  this  sum  £3.666  must  be 
added,  being  tho  value  of  gold  obtained  during  June  from  the  final 
clean-up  of  certain  plates  which  will  not  be  required  in  tho  new  lube 
Mill  Plato  llouse.  to  which  n  portion  of  the  battery  plates  has  been 
transferred.  The  payable  ore  reserves  show  an  increase  from  614.470 
tons,  valued  at  7.J2  dwt.  over  48  inches,  to  693,460  tons,  valued  at 
7.34  dwt.   over  48.6  inches. 

FINANCIAL. 

The  Appropriation  Account  may  be  summarised   as  follows  :— 
Credit  Balance  brought  forward  from  last  year  ...     £58,669  17    4 

Profit  on  Working.  1914 120,275    8    5 

share   of    Claim    Licences,    Interest,    Freight 


Rebate   on  Gold  and  Sundry  Revenue 


From  which  have  to  bo  deducted  : 
Goveinraent  Tax  on  Profits 

for  1913         £10.056    8 

Audit  fees  for  1913  ...  315    0 


12,747    8    7 


Shaft  Sinking  

Dividends  11  and  12  declared 
during  the  year      

Directors'  extra  remunera- 
tion in  accordance  with 
the  Company's  Articles  of 
Association     

Sundry   Items 

Contribution 
Phthisis 
Fund 


Miners' 
pensation 


Leaving  a  balance  to  bo  carried  forward  of 

The    following    items    of    Capital    Expenditure    ha 
during  the  past   year : — 

Buildings  

Machinery  and  Plant      

Shafts      

Investments       


£  3,666    0 

30,463  14 

27,259  15 

131  11 


Le^i — 
Proceeds  of    siilc    of    Freehold    Stands    in 

Maraisburg  £520    0    0 

Stable  equipment  written  off     552  10    0 

Dams  and  Surface  Work— amount  refunded...       255  10    9 

1,328    0    9 

£60,193    1    4 

Of  this  total  a  sum  of  £12.459  5».  9(f.  has  been  written  off  against  tho 

year's  profits,  tho  remainder  being  provided  from  tho  amalgamation  in 

1909.  the  balance  of  cash  available  from  this  source  being  at  June  30, 

1914.  £40.120  17«.  9d. 

DIVIDENDS. 
On  December  31.  1913.  your  Directors  declared  an  interim  dividend 
(No.  11)  of  1».  per  share  (5  per  cent.)  for  the  first  half-vear,  and  on 
June  30.  1914.  an  interim  dividend  (No.  12)  of  1«.  per  share  (5  per 
cent.)  was  declared  for  tho  second  half-year,  making  10  per  cent,  for 
tho  year.  You  will  bo  asked  to  confirm  your  Board's  action  in  the 
matter. 

STAFF. 
Your  acknowledgments  arc  duo  to  your  Consulting  Engineer,  your 
General  Manager,  and  their  staffs  for  the  able  and  zealous  manner   in 
which  they  have  carried  out  their  duties  during  the  year. 
DIRECTORATE, 
asked   to   eonflrm   the  appointment    of  Mr.    W.   If.   B. 
rector  of  tho  Company  in  the  place  of  Mr.  E.    Wolfcs, 


ill   b> 


You 
Frank  a 
resigned. 

In  aocordani 
members  of  yt 
offer   themselve 

W.   U.   Dawc.  (  _ ^__,  .. 

K.  A.  Wallers.  K.  R.  Lynch,  H.  J.  King.  E.'j.  Rennud."nnd"wT'HT  jj! 


with  the  Company's  Articles  of  Association,  all  the 

Board    retire  from   ofliee.    but.   being  eligible,   they 

for    re-election.      The   retiring    Directors   are   Messrs. 

8.  Ooldmann.   A.  A.  Auret,   J.   H.  Ryan,  A.  G.  Gill, 


Frank, 

AUDITORS. 
The   retiring   Auditors.    Mr.    J.    P.    O'ReiRv   and   Messrs.    A.    Aiken 
and  Carter,   being  eligible,  offer  themselves  for   re-ap'pointment.     You 
will  be  asked  to  appoint  Auditors  for  tho  current  Tear  and  to  fix  the 
remuneration    for  the  past   audit. 

Wo  are,  Gentlemen. 

Obedicntlv  yours. 
„    „    ,     „  W    H.  D.AWE.  Chairman. 

R.  GOLDMANN.  F.  R.  LYNCH. 

A.    A.    AtJRET.  p.    DREYFUS. 

J.    H.  RYAN.  A.   O.  GILL. 

E.   J.  BENAUD.  J.  EMRYS   EVANS, 

M.    HONNET. 
Johannesburg.  29th  August.  1914. 


ABRIDGED    CONSULTING    ENGINEER'S    REPORT 
For  Year  ended  30th  June.  1914. 
Thk    CnAinutN    «xd     lUnrrTons,    CONSOl.lDATKO    MAIN    RKEK 
MINES    AND    ESTATE.    LIMITED. 

Dmn  Sirs.— The  important  details  of  the  but  twelve  months'  opera- 


tions 

eonfnut, 

d   with    those   nf   the    previous   vfn 

Tons 

Total          Yield  per            Coel  per 
Yield.         Ion  Milled.        Ion  Milled. 

Mlllod. 

1913 

26«,066 

£407,255      30<.  7'37>y.      20j.  \-e\d. 

1914 

241,007 

379.661      31«.  5'96./.      21..  984* 

Al 

operati 

ons    on    the    mine    were   adverseh 

strike 

i    which 

occurred    in    July    1913   and    Jan 

r  are  as  foil 

ProBt  per 

ton  Milled. 

IOj.  5'76i*. 

9<.  8  12<f. 

,•    affected    bv    the    tw 

uary    1914.   which   »ul 

native   labour   suppi 


TotM 

ProOt. 

£139.415 

116,609 


„    _ 30th.    1914,     the    av.rnf.-    number    was    only    1.44i      This 

shortage  of  n.itive  labour  necessitated  the  use  of  a  larger  numbir 
of  machines  for  sloping,  the  percentage  <if  ore  broken  by  macbin.  . 
having  increased  from  45.8  in  1912-13  to  60.6  in  1913-14.  The  develop- 
ment resulted  in  the  exposure  of  238.480  tons  ul  an  average  valu.- 
of  7,6  dwt.  over  an  estimated  stuping  width  of  48.4  inches.  The  i.re 
reserves  arc  estimated  to  be  693.460  tons  of  an  average  assay  value 
of  7.34  dwt..  an  increase  of  78,990  tons,  the  value  remaining  practi- 
callv  the  same  as  at  the  close  of  the  previ.ius  fluaneial  year.  Th. 
reef"  will  shortly  be  cut  in  the  25th  crosscut,  and  during  this  financial 
vear  the  facilities  for  development  will  bi-  greater  than  has  been 
"the  case  for  some  years.  Tho  general  outlook  for  your  mine  u 
thus  better  than  it  has  ever  been.  and.  given  favourable  conditions 
as  regards  labour,  the  proflta  for  this  year  should  show  a  distinct 
improvement. 


ABRIDGED  BALANCE  SHEET,  30th  June,  1914. 


£924,364    0    0 


123,214  10    8 


12,469    5    9 


£46,218    4 

2,265    9 

259  19 

20  14 


924.364 

Funds  Transferred  from  Appropriation 
Acconnt— As  per  last  Account      

Balance  of  Expenditure  on  Shaft  Sinking 
(Old  Shafts)  for  perio<l  ended  30th  June, 
1914       


To  Sundry  Shareholders— Dividend  Ko.  12  de- 
clared and  unpaid      , 

Dividends  Nos,  1  to  11  unpaid  

Share  fractions  unpaid 

Debenture  Interest  unpaid     

Sundry  Creditors         

Balance— Appropriation  Account 

Contingent  Liability  on  Shares.  £2,343  lOi.  OJ. 

There  are  Contingent  Liabilities  on  Machinery 

Contracts  amount  iug  to  £3,528  13..    6</. 

No  provision  has  been  made  for  Government 

'Tax  on  Profits  for  the  year  ended  30th 

June,  1914. 


By  Property — ■ 

Freehold  of  Farm  Paardekraal  No.  42, 
Township  of  Maraisburg,  Mynpaohteu, 
Milling  Claims,  Water-right^  etc.,  as  per 
last  Acconnt  £496,300 

Lfit  received  from  Saleof  Freehold  Stands, 
Maraisburg  Township      520 


136,673  16    5 
£1,060,037  16    5 


-£48.764  7 
S9.8«8  14 
65,423    3 


£1,204,114    1    2 


Buildings 

Machinery  and  Plant    ... 

Shafts        

Shaft  No.  J  {Deep  Level) 

Furniture 

Stable  Equipment 
Dams  and  Surface  Works 

Investments        


Bearer  Share  Warrants  

Stores  on  hand  

Sundry  Debtors 

Gold  in  Transit 

Cash— 

Current  .\cconnt,  Johannesburg 

Dejwflit  with  Bankers        

Dividend  Accounts.  Share  Fractious,  and 
Debenture   Interest   Acoonnts,  Joliau* 

iissburg  and  Lomlon       

Current  Account,  London  ...        

Cash  at  Mine 


38,459    6 
134,106  13 

424  19 

376    8 

2,274  19 


£495.780  0 
59.811  10 
278,423  18 


£1,019,916  18    8 


1,183  19 

414  13 

2,829  11 


-       109,314  15    7 
£1,20«,I14    1    2 


A.  OBEGOB,  Acting  Seoietary. 


W.  H.  DAWB,  Chairman. 
A.  A.  AURKT.l    ,,,„,„„ 


sequently   caused   such    a   large"  de „ «.™... 

as  to  hamper  mining  and  development    throaghonV  the'whol'e  of*^th"e 
year.     During  tho  year  ending  Jnne  30th.  1913,    the  average  number 


TO  THE  SHAREHOLDERS,  CONSOLIDATED  MAIS  UKEF  MINKS 
AND  ESTATE,  LTD.— We  have  examlneil  the  above  a,'. ,  c.  m  .-t  with  the 
Books  and  Vouchers  of  the  C\)mpany,  and  have  rvovlvtvl  ..  u  and 

explanations  we  have  requln*d.     In  our  opinion  the  Vi*.  ■  ^-rty 

drawn  up  so  as  to  exhibit  ft  true  and  correct  view  of  th-  •  .  -y's 

affairs  aeeordiog  to  the  tiest  of  our  Information  :,nd  tu  '■  .  --.veo 

to  us  and  as  shown  by  the  Books  of  tlie  Compauv. 

J.  P.  1 1'UKILLY.  \ 

Incorporated  .\eoottntAnt  (Km;.),         Auditors. 
A.  AIKBN  ixn  CARTER,  I 

JiiiMN-VKSBOiia,  25th  August,  1914. 

ABRIDGED    REVENUE   AND    EXPENDITURE    ACCOUNT   for   the 
year  ended  30tb  June.  1914. 

Dn. 
To  Mining  Bxpenses  

Ilautlng  Kvpenses         

Mine  Pumping 

Undergrnim'i  Tramming  and  SboTeUlnf    ... 

Deve!.M-ment  Kii«Miie« 

V\:.\- .  ■• I  »'i."ini«tnillon  

Fir  '  'Tt,  CrushlDgftDdSortlDg 

M:  


Charges- Claim  Ue*'nce«,  Salaries,  Direc- 
tors* and  Oonsnlting  Engineers*  Fees, 
Cablea,Ofllce  Expense*.  &o 

Balance— Appropriation  Acoount    


£.-(1,430  19    9 

21.069  11    5 

7J92  18    5 

19.402    5    6 

36.253    8    7 

11J22    2    8 

a9«0    1    2 

19,006    2    3 

18,0il    9  11 

24.125    6    9 

£247,001 

6    5 

15.938 

3    J 

120,275 

£3S3,2t7 

18    1 

October  10,  1914.] 


THE    STATIST. 


CONSOLIDATED    MAIN    REEF    MINES    AND    ESTATE,    LlfAlTEO—conHnued. 


I V  Gold  Accannt— 

MUl,  68.S87-3J6  ( 

tons  milted 


I.  Fine  Gold  from  241,007 


Cvanlde.  22,417-503   oa.  Flno    Gold    from 
'241,007  tons  treated 


A.  CUEGOH.  ActiiiK  Scoretary. 


383,217  18    1 

£383,217  18    1 
W.  H.  DAWB,Ch.'>irnirin. 
A.  A.  AUEET,\    „,,„,„„ 
U.HONNET,  /   ""^o^'O"- 


J.  P.  O'REILLY,  ) 

Incorporated  Accountant  (Eng.),  [■  Auditors. 
A.  AIKEN  AXD  CAUTER,  J 

JohuiDesbnrg,  2Sth  Aagnst,  1914. 

ABRIDGED  APPROPRIATION  ACCOUNT  for  the  Year  ended 
30th  June,  1914. 
Du. 

To  Auditors' Fees— For  year  onJcd  30tb  June,  1913       

Oovemmont  Tas  ou  Profits— For  year  ended  30th  June,  19)3 
Expenditure  on  Capital  Account 


Dividend  No.  11  of  5  per  cent. 
niTidend  No.  12  of  6  per  cent.     ... 
Directors'  Extra  Remuneration  ... 
Estate  Salaries,  Legal  Eipcnses,  &e. 

French  Fiscal  Duties  

Income  Tax  Paid  in  London 


£315    0  0 

10,056    8  0 

12,469    5  9 

46,218    4  0 

48.218    4  0 

1700    0  0 

2,926  19  8 

667    S  9 

82  12  10 


Brought  forward  £121  544 
sOompcn-sation  Fund  ...  5.715 
66,423 


By  Balance — Brought  forward  from  30th  .Tnne,  1913      

Balance— From  Itevenue  and  Expenditure  Account,  being 
Profit  on  Working  for  the  year  ended  30th  Juno,  1914 

Freight  Rebate  on  Gold 

Owners' Share  of  Claim  Licences  ...        

Stuud  Licences,  Maraisburg  Township [,       .".' 

Water  Revenue      

Interest  

Dividends — 
Received   on    Witwatersrand     Co-operative 

Smelting  Works,  Ltd.,  shares  £13  17    5 

Received  on  Victoria  Falls    and  Transvaal 
Power  Co.,  Ltd.,  Shares        423  15    0 


£191.682  14    4 


A.  GREGOR,  Acting  Soorctary. 


W,  H.  DA\VE.  Chai 
A.  A.  AHRET,  1  „.      , 
V  unvKTiTT     I  Directors. 


II.  HONNET, 
J.  P.  O'REILLY, 
Incorporated  Aooountant  (Eng.), 
A.  AIKEN  AND  CARTER, 
Johannesburg,  25th  August,  1914. 


ANK    OF     NEW     ZEALAND 


"DANK    OF     NEA 


£1,000,000 

500,000 

600.000 

500.000 

1,601,608 


Ineorporatid  iy  Act  of  General  Aiiembln, 

July  29. 1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Office  :— 1  Queen  Victoria  St.,  Lcndon,  E.O, 

ACTHORISED  CAPITAL      ...     £5,500,000. 

SUBSCRIBED  CAPITAL: 

Four  per  Cent.  Guaranteed  Stock      

75,000      '*  A "     Preference     Shares     of  \ 
£8  13i.  4d.,    issued    to    New    Zealand  V 

Government ) 

160,000  Ordinary  Shares  at  £6  13i.  id..  I 
Paid  up.  £3  6».  8<J.  per  share         ...       i 

Uncalled,  £3  6».  8<i.  per  share  

Reserve  Fund  andCndivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DRAFTS    on    all   its    Office    in    New 
Zealand,  Australia  and  FijL 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

Sabscribed  Capital    £1,078,875    0    0 

Paid-up  Capital 639,437  10    0 

Farther  Liability  of  Proprietors  539,437  10    0 

Reserve  Fund 300,000    0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  t'ue  Bank  in  Australia  cac 
be  obtained  at  the  Head  Office  or  through  the  Agent  s 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REillTTANOES       made       by      TELEGRAPHIC 

TRANSFER.     BILLS    NEGOTIATED  or    forwardfd 

for  COLLECTION,       BANKING    and   EXCHANGE 

bneineas  of  every  description  transacted  with  Australia 

E.  M.  JANION,  Manager. 

NETHERLANDS      BANK     OF 
SOUTH  AFRICA. 

Anthoriaed  Capital £750,000 

Subscribed  and  Paid-op  Capital  ...     £240,000 

HE.1D  Office      ...    AMSTERDAM. 

LONT)ON  AGENCY  .    2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager   J.  COST  BUDDE. 

All  desiriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouse  Yard,  B.C.  | 

SUBSCRIBED    CAPITAL,    125,000 

Shares  of  £20  each   £2,508,000 

PAID-UP  CAPITAL 1,260,000 

RESERVE  FUND 1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Pari,  Oeara 
Manjkos,    Pernambuco,    Bahia,    Santos,    Sao    Paolo  1 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.    River  \ 
Plate. — Buenos    Ayres.    Rosario,    and    Montevideo,  1 
United  States.— New  York  (Agency).    France. — Paris 
(5  Rue  Scribe).    Portugal, — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  oitief 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe, 

Draft,s,  Letters  of  Credit,  and  Cable  Transfers  issued  j 
on   Branches  and  Agents.    Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of  ! 
Banking  business  undertaken. 

HE  ANGLO-EGYPTIAN  I 

BANK,  LIMITED.  | 

=UBSORIBED  CAPITAL £1,500,000. 

pAID  UP,  £500 000.        RESERVE  FUND, £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
30urah,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

Baxkehs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank.  I 

The  Bank  transacts  every  description  of  Banking 
business    in    Egypt,  grants    Letters   of   Credit,  and  1 
ififords  facilities  to  travellers  proceeding  to  Egypt  and  | 
elsewhere.  i 

Deposits  received  for  one  year  at  4  per  cent,  per  j 
' annam.  j 

On  current  accoonta.  Interest  at  the  rate  of  2  per  ' 
cent,  per     annum    allowed    on   minimum    monthly 
balances  provided  they  do  not  fall  below  the  sum  ol 
£200. 

27  Olementa  Lane,  Lombard  Street,  E.O. 

RUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN    BAKS,    LONDON. 

INVESTED  FUNDS  EXCEED  ■    £88,000,000 
CLAIMS  PAID         ■  -  £110,000,000 


1.1. 


REGULAR     SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


CASTLE 
LINE. 


For  Ballings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gapa, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritiys, 

eto. 
other    information 
Office,  3  Fenchuroh 
West-end   Agency : 
125  PaU  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


lEIead  OflSce— EDINBURGH. 


J.  S.  COCKBUBN,   General   MAHiOEB. 


GEORGE  B.  HART,  Secretary. 


London  Dffice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  pavable  in  the  principal  Cities  and  Towns  throughout  the  World ;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  o"f  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  m  the  Co.onies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL  I  THE  EASTERN  BANK, 

LIMITED. 


BnabliBbed  In  1817. 

Capital  I'aid  up,  tl6,000.0(X). 

Beserre  Fund,  $16,000,000. 

Undivided  Protlu,  $1,098,968. 

H.  T.  Meredith,  Esq.,  President. 

E.  B.  Orccnshlelds.  B>q.,  Sir    William    Uacdouald, 

B.  B.  AngiH,  Esq.,  Hon,  Kobert  Maokay,  Sir  Tbomad 

8hau(;hn»>ir,  K.O.V.C   Darid  Uorrlce,  Esq.,    0.  K. 

Ho«mer,  Esq.,  A.  Uaumgarten,  £3q„  0.  B.  Oordon,  Esq., 

H.  it.  Drummoud,  Eaq.,  IJ.  Forbea  AngfiL-f ,  Biq. 

William  McM     t.r,  Esq. 

Head  Office :  ..iOutreaL 

Oeucral  Manager  :  Sir  Frelcrlck  WlMiams-Taylor. 

AHiataiit  Geuenil  Manager  :   A.  U.  Braithwaite.  Esq. 

Brancbes  and   Agencies  througbont  Oanada  and 

Newfoundland;     aUo  at  New    fork,    Chicago  and 

Bpokane  iu  the  United  States,  and  at  Mexico  Oity. 

Lo.s'Dox  Ovvica-i  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Hall,  S.W. 

Loudon  Oommlttee  ;   Sir  Thomas  Skinner,  Bart,, 

A.  Mactilder,  Esq.. 

Miiuager ;  Lieorge  Cyril  Caivwli. 

Financial  Agents   ot  the  Oovornment 

of  tho  Dominion  of  Canada, 

Tlie    Bank  uudertakes  monetary   biisineis  with  all 

parts  ol  Canada,  Newtouudlond,  the  Ouited  States  and 

Mexico,  and  issues  Bterliug  and  Ourrenoy  Drafts  and 

Oable  Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    S25,000,000 

Capital  Paid  up   -  -     f  11,560,000 

Reserve  Funds     -  -     913,570.000 

Aggregate  Assets  -  J180,000,000 

Head  Offlco    MONTREAL. 

U.S.  HOLT,  E.  L.  l'E.\:-t:, 

I'Ttitdeut.  Vict'l^'iUdmt  and  Geufrul  Manager. 

340  Bruuclics  in  Canada  and  Newfoniidlund. 

m  Branches  in    Cuba,    Porto    Kioo   and   Dominican 

Republic. 

BRANC1IE.S  IN  BHITISH  WE.ST  INDIES. 

BAHAMAS— Nassau  :    BARBADOS— Bridgetown  : 

0BENADA—.St.(;eoige8;JAMA10A— Kingston; 

THIMD.M)— Portof.'ipiiiii;  Sun  Fernando. 

Branch  in  llritish  Honduras— Bklizb. 

llroDohes  in  British  lluiaiia— GtoltiimoWN  i.ND 

Nkw  Ambikudam. 

New  York  Agency:  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE; 
1  Banic  Buildings,  Princes  Street,  E,C, 
W.  M.  BOTSFi  lUD,  JAMKS  MAOKIE, 

J/rimir;//-.  Jmut  A/nrui'jfr. 


Head  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital        £i.50o.ooo 

CaUed  up      £600.000 

Reserve  Fund        £55.000 

Reserve  Liability  of  Stiareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Huu.  L»ud  Bilpuiju  oh  llunLEian,  K.T. 

(Chairman  I. 
Sir  Jacob  E.  Sa8.^oox,  Bart.      Euile  FHiKCQUi.Etq. 
J.  O.  Oeoiiois  Boi;illat,  Ksq.  J.  S.  Uaskbli.,  Esq. 
O.  BROULEY-MaiirLv,  Esq.        J.  L£iuii  Woou,  Esq, 

O.M.O. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  In  connection  with  ludla  on  terms  to 
be  ascertained  ou  application.  Deposits  are  received 
fur  1, 2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
uuiiuiu  on  thu  minimum  monthly  balances. 

F.  H.  S  JTTON,  Manager. 


T 


HE     ANGLO-SOUTH 

AMERICAN   BANK,  LIMITED. 


'  Authorised  Capital- 
Subscribed  84,600,000 

Unissued 600,000 

£5,000,000 

Oaplui  Issued  and  Paid  up £2,250,000 

Reserve  Fund l,560,CtO 

I  Uncalled  LlabUlty  ol  Staarebolders  ...    2,2£iaW0 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,366 
5nT,ru'p"o'!,Sl<«^.2*8."*)«'.*89,343 

Head  Office:  Montreal. 

PniiSlDK.NT— SIR   H.  MONTAQO    ALLAN,  O.V.O. 
Vick-Phmihest- K.  W.  BLAOKWELL. 
UuitRAL  Manigioi- B.  F.  HEBOEN. 

This  Institution  has  218  Branches  and  Acrenotes 
eltcndiug  from  the  Atlantic  to  the  FaciBo  (100  being 
In  the  Weateni  Provinces). 

Every  facility  ofTered  to  the  business  of  Immigrants  : 
Havings  Department  at  all  Branches,  where  interest 
is    allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  Statsi. 

Agents  In  Oreat  Britain: 

The  London  Joint  Stook  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 


Total  responslbUlty  for  CJredltors    £6,060,000 


Head  Offlce  :    Old  Broad  Strebt,  London,  E.O. 

Paris  Brunch ;     19    Boulevard  des    Oapucines   and 

23  Hue  dc  la  Paix. 

Hamburg  Branch  :  3  Adolphsplatz, 

New  York  Agency  :  60  Wall  Street. 

Branches  and  Correspondents  in  all  the  priuoipal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  is.sued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  ueKotintiou  and  collection  of  Bills  of 
Exchange,  Conponn,  and  Drawn  Bond?,  and  other 
Banking  Bueiuess  undertaken  with  all  partti  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


LONDON  BANK  op  AUSTRALIA 
LIMITBD. 
71  Old  Broad  Street.  E.O. 

Subaoribed  Capital  £1,276.747  10  0 

Paid-up  Capital  668.722  10  0 

UncaUed.iucludiutfReserTo  Liability        608,125    0  0 

Reserve  Kand  aud  Uudivided  Proata       295,071  11  2 

Remittances  mude  by  Cable.  Drafts,  Letters  of 
Credit  aud  Circular  Notes  Issued  upoa  firanches  and 
Agents.  Bills  ou  Aiuiralasia  negotiaCeU  ur  eetit  for 
collection.  Deposits  received  (or  periods  and  at  rates 
whioh  may  bo  osoertalued  ou  applloaciou,  and 
every  description  ot  Banking  business  conducted 
with  Aostralio. 


THE  FOURTH  STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID        «3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    63,000,000. 

SURPLUS  AND  PROFITS   $6,880,000, 

Preudeut  -K.  F.  sUANBAi.Kt.IL 

Vice-President— JAMES    HAV. 

Vl.x-l'r&ident— UtA.SK  G.  h'^Kas 

Cashier— U.  J.  CLAKK. 

A^jlsUnt  Ci^hier— W.  A.  BOLUiBT. 

Aisistant  Cashier— W.  K.  HAROT 

A»dl»t«nt Cashier— C.  F.  SHAW,  Jr. 

Bills  uf  ICiclmnge  issued  and  Telegraphic  Transfer* 

.niiiiJe  to  all  parts  ol   the  world.      Leturj  of   Credit 

ic-i«nt^l  in  Sterling,  available  throughout  the  world, 

DoUari   throughout    the    Uoite-i  Htateis,    Canada, 

exico,  the  West  Indies,  ic 

Travellers'  Checks  Issued.    Collections  made  cverj- 
where.    Act  as  AgeoM  for  Foreign  Banks  to  drawott 
the  United  .States.    CorreapoO'leoce  s,>icltal 
Cable  Address —  I  Loudon  Ageola— 

"FOUHBANK.-     SAilCEL   MONTAGU    *    CO. 


(Britisti 
Ban 
Atrto* 


NATIOHAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Govrrumeut  in    hrlllsh  East  Alrlea  and 
L'gaada. 
HrsD  owi/iam : 
26  BI8H0P80ATE.  LONDON,  B.a 
BBANCHn: 
Oalontta          Oochiu  (8,  India)      Newsra  KUya 
Bombay  Oliltugoag  Zansibsr 

Uadraa  Rangoon  Uomnas» 

Karaclll  Mandaiay  Nairobi 

Cawnpora        Aden  and  Naknru 

Lahore  Aden  Faint         KUumu     , 

Amritsar        Colombo  Eut^bb^   \ 

Delhi  Kaody  Kampala  ^  UgauU 

Tuticorin  Jiuja        I 

BOBSi;BlBED  CAPITAL         ...    C  0J0,000 

PAID-UP  CAPITAL        £  ,X)0.000 

KBSEllVS  FUND  £1,100,000 

LuNuuN  Bi.Nxnis— Bank  of  BuKlanJ :  NiUooal 
Provincial  Bank  of  England,  limited  :  National  Bank 
ofScothind,  Limited. 

The  Bank  conducts  erarj  deaoriptlou  of  Bast«ru 
Banking  business. 

Deposits  received  for  flzed  periods  at  rates  to  be 
obtained  on  tiPpUoatloa,  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  d-i 
not  fall  below  £200lnterestis  allowed  on  tbemlaimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 


THE     NATIONAL     BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  TransvaaL 
(With  which  IS  incorporated  the  Bans  of  Africa,  Ltd.  i 
Bankers  to  the  Government  of  the  U  lion  of  South 
Africa  in  the  Transvaal,  XatitI  andOransi  Free  Bute. 
I'.inkers  to  the  imperial  ^>overumeut  in  South  Africa 
London  ofHoee— Circus  Place.  I/indon  Wall,  B.C.;  18 
St.  Swithiu's  Lane  E.(.'..  aud  117  Cannon  Street,  6.C 
eansoilbedandPaldupOaplutl       .„      £2,2^000 

With  power  to  increase  to 4,000,000 

Reserve  Fund 700JXI0 

Branobee  and  Agencla  lo  all  tb«  prinoipal  towoi  ol 
South  Afrioa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
DepoeiU  reoeiveii.     Current  Aoooants  opened,  and 
all  descriptions  of  Banking  boalaeas  oonnected  witn 
South   Alriea  and  the  Belgian  Congo  transacted  oa 
terms  whioh  may  be  aaaertainad  on  application 
D.  CUNNINGHAM,  Uuia«er. 


B 


ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
LONnos  Okitcb  :  29  Tbreaduee'lle  Street,  E.V. 


Faid-up-Capltal, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 


THE  BANK  OF  ADELAIDE. 

(Incorporateil  by  Act  of    Parliament.    1865.) 
Authorised  Capital,  £1,000,000.  BubeorlbedCat^ltal.  iit'-i^.OOO. 

Paid-up  Capital      CSOO.OOO 

Reserve  Fund 510,000    j 

£M>io,oob    I 

Uncalled  Capital  I2S,000     | 

Reserve  Liability  of  Sharelelders       620,000     j 

£1  760,000 


3.500,000 
£9,460,000 


The  London  ODlce  issues  Drafts  on  demand  on  Its 
Head  Offloe  and  Branches  In  Australhi,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  ou  its  Correspoudente 
In  Tasmania.  Makes  Mail  aud  Cable  Irausfera. 
NcKotiates  and  Collects  Bills  ot  Bxchaui^e.  Receivee 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  applicatlou  ;  and  conductsevery  description 
of  Austrulaolun  banking  busluusa. 

DAVID  GEORGE,  MMager. 


RUSSIAN   &    ENGLISH    B.4NK 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  anil  fully  paid  up,  £1,057,000. 

Reaarve  Fund,  £136,000. 

English  member-  of  the  Council  of  the  Ikuik- 
Lord  Balfour  of  Burleigh.  K.T„  Ut.  Uonble.  Austen 
ChamberUln,  M.P,  Ian  II.  Amorr.  J. P. 
The  Bank  transaou  every  description  ot  Baukiui! 
Business:  collects  Cheiiiies,  Bills,  Documentary  Bill- 
In  all  parts  of  the  RussUin  Empire.  Undertakee  the 
agency  of  banks  and  the  pnrcbaee  and  sale  of  Bonlau 
Stacks  aud  Shares. 

London    (   Bonlton  Bros.  4  Co..  39  Old  Broad  St,  K.C. 
Agents    I  Lloydi  Bank  Limited  and  urancbca 
Telegrapblo  Addreei,  Britorusea,  Petrognd. 


London   Offlee-11    LEADBNHALL    ST.,  B.C. 

Bills  on  Aust  aUuia  purchased  or  collected. 
Draft*  Isaued  and  Remlttanca*  cabled. 
Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY  ARNOLD,  Uaiuigtr. 


RATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
llKAD  OlKICK— LONDON. 

AL-TUORUkU  Oaitixl £3,000,000 

SL'ttKciiiBED  Capital 2,HSI),000 

Paid  cp  Capital , „      T&O/XX) 

RitsEuvit  FOND 686.000 

UNCALLkO  Caiital 1,500,000 

Receives  Deposits  of  £60  aud  upwaivls,  for  1,  2  or 
3  years,  at  4  per  cent,  per  aouom. 

Drafts,  Letters  of  Credit  aol  Wire  RemltUnces  , 
grantel,  and  UOison  New  Zeahiud  purchased  or  eeal  i 
for  collection. 

H  FRESUWATER.  Secretary  and  Lonlon  Mauaner.    I 
17  Uoorgate  Htreet,  Loudon.  ILO.  |  ^ 


THE  MERCAIMILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  IS  Gracechurch  St.,  LcadoB,  E.C 
Capllal  Aulhoriied         ...       £1.500.000 

Capllal  Issued 1,123,000 

Capilal  Paid  Up  ...  562,500 

Reserve  Fund 465,000 

Branche, : 
INDIA.     BURMAH,    CEVLON, 
STKAITS   SETTLE.MENTS  fc  ClilNA. 

Ih«  Bank   burs  and  s«Us    Hills    ol    tK-hsnls.    luaM 
l.eltera  of  Cr«llt  and  Circular  Sol«*.  mni  IruaaeU  l«JiS 

lertns  lo  t>«  had  pn  ttPVli< 
Dapoalta    received 
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R  i-hd.  (CT.K.). 


SALES     BY     AUCTION. 

JOHN     HO  ARE    AND     CO. 

O  will  Offer  for  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Colemau  Street,  on 
Tharsilav,  29tli  October, 

460    li&lts    AUSTRALASIAN,    PUNTA    ARENAS, 
and  PERUVIAN  SHEEPSKINS. 
Catalogues  in  duecourse  of  JOHN  HOAREand  CO., 
7J  Basinghall  Street,  E.O. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Anglo-Russian  Bank,  Ltd.) 
AcTHORisKD  Capital £1,500,000 

Is-SCKD  AND  FDXJ,T  PaID  UP  CAPITAL. ..£1,200,000 

Head  Office: 
48   BISHOPSGATE,   LONDON,   E.G. 

London  Clearing  Bankers : 

Bank  ol  England  ;      Lloyda  Bank  Ltd, 

CURRENT   ACCOUNTS.  —  Interest    allowed  by 

arraugemeni  on  minimum  monthly  balances  at  2  % 

j'cr  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimam  ol 

4  %  per  annum  allowed  for  fixed  periods  of  3  months 

8ud  upwards. 

Bills    discounted  I  Foreign    Exchange 

Credits   opened  |  Coupons     Collected 

Advances   against  Documents. 

G.  H.  BUTTERFIELD.  Manager. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


Head  Office  :— MILAN. 

LoXDOS  Okitick  :— 1  Old  Broad  Street,  E.CL 

Paid-up,  Capital,  £5,200,000.     Reserve,  £2,328,000. 

Branches  in  Italy.— Alessandria,  Ancona,  Bart, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como 
Fiorence,  Genoa,  Leghorn,  Messina,  Kaples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Sassari, 
Savoua,  Sestri  Ponente.  Syracuse,  Turin,  Venice, 
Verona:  and  Agencies  in  numerous  other 
Towns, 

Agents  In  London  for  :— Banque  FrauQaise  et 

Itaiienne  pour  TAmerique  da   Snd^    Buenos    Aires, 
Rio  de  Janeiro,  San  Paulo,  Santos,  &^c.,  and 

Sociefa  Commeroiale  d'Oriente,  Tripoli,  Africa. 
AGENTS  i  C0RRESP0NDKNT3  in  alt  parts  of  the  world. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital  ...  £P.500.000 
Keaerve  Fund   £P.300.090 

Bbasshes  is: 

Piura,               OaUao,  Mollendo, 

Chiclayo,           Oerro  de  Pasco,  Arequipa, 

Pacaamayo,       Chinoha  Alta,  Cuzco 

Trnjillo,            lea,  Iquitoa, 

Huaras,             Huancayo,  Huacho. 

Letters    ol    Credit,    Drafts   and  Cable  Transfers, 

issued.    Bills  negotiated,  advanced  upon,  or  sent  for 
collection, 

Loudon  Agents:  The  Anglo-South  American  Bank, 
Ltd,  Old  Broad  St.,  London,  E.a 


UNION    BANK    OP    CANADA 
Incorporated  1865.    Head  Office,  WINNIPEG, 

Paid-up-Capital    $5,000,000 

Rest  and  Undivided  ProBts  ...  $3,600,000 

Total  AsseUover $80,000,000 

LONDON  OFFICES  i   L^""'"^^  Stoeet,  E.C. 

I    26HATMARKKT,  S.W. 

LoxDox  OoMMnTEE  ;  J.  Leigh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel  ;  F.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  Pacific,  and  Agents  in  all  the  principal 
Cities  in  America,  has  eicepQonal  facilities  for  trans- 
acting a  general  Bankingand  Exchange  business  with 
Canada  andthe  United  States.  Oollectiona  and  Corre- 
pondence  invited. 


T 


HE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    £3,703,704 

BESERVE  FUND        £1,033,410 

Petbograd.       Moscow.        PABia, 

And  over  100  Branches  in  Russia. 

London  Offices :   24  28  Lombard  Street.  E.G. 

Telegraphic  Transfers  aud  Remittances  made    to 

Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares,  Dividends 
C  jliected.  Drafts  issued  on  all  parts  of  the  world.  Also 
lar  Letters  of  Credit. 
.  umercial  Credits  opened.  Foreign  Money  ex- 
cbanged,  approved  Bills  negotiate.l.  Bills  collected  on 
the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 


COMMONWEALTH  BANK  OP 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Sranches  and  Agencies  throughout 

Australasia, 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for  fixed 
periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS   BANK    DEPARTilENT. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  Settlers'  funds. 
London  Office  :  36-38  New  Broad  Street,  E.C 
C.  A.  B.  CAMPION,  Manager. 


QTANDARD  BANK 

^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  Government  op  the  Union  ok 

South  Ajrica  in  Cape  Province  ;  to  the  Imperial 

Government    in    South   Africa  ;     and    to 

Administration  op  Rhodf^ia. 


Head  Office. 

10  Clements  Lane,  Lombard  Street.  London,  E.C 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :  55  Wall  Street. 

OVER     £00     BRANCHES     AND     AGENCIES     IN 

SOUTH   AND   EAST   AFRICA. 


SUBSCRIBED  CAPITAL £6,194,100 

PAID-UP  CAPITAL...  £1,548,525 

RESERVE   FDND "     2,000,000 

UNCALLED  CAPITAL    .'.'.'.'.'.'..".     4,646,575 

£S,ie4,1Q0 

Board  of  Directors, 


W.  R,  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.O.M.a,  K.O.S.L 
Robert  E.  Dickinson,  Esq. 
James    Falrbairn  Finlay, 

Esq.,  O.S  J. 


Horace  Peel,  Esq. 

Kt.  Hon.  Lord  Sydenham 

G.  C.M.G,      G.O.S.L 

G.O.LK 
Rt.   Hon.    Lord    Welby 

P.O,  Q.O.B. 


EVERY  DESCRIPTION  OP  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal, 
Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zauzibar, 
Portuguese  East  Africa,  and  the  Belgian  Oongoi 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

OURRBNT  ACCOUNTSare  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application, 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFT6  granted  on  the 
Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTEIiS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eUected 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


"\TATIONAL  BANK  of  TURKEY. 

Subscribed  Capital £1,000,000 

Paid  up        250,0*1 

President; 

Sir  HENRY  BABINGTON  SMITH,  K.C.B.,  0.3.L 

Head  Office:  CONSTANTINOPLE. 

Manager:    H.  P.  KINGHAM. 

London  Committee; 

THE  HON.  SIDNEY  PEEL,  Chairman, 

The  Hon.  Hugo  Baring.  |  C.  a  Gulbcnkian,  Esq. 

H.  Blrchenough,  Esq.,  O.M.8.  |  R.  H.  Macaulay,  Esq. 

E.  N.  Meyer,  Esq. 

London  Agency 60  CORNHILL,  E.0, 

Manager,  R.  HECHT. 

General  Banking  Business  TransacteL 


BANCO      DE        CHILE. 
London  Aqenct — 
94  GRAOECHUROH   STREET,  E.a 

Chilian  Dollars. 

Paid-up  Capital $40,000,000 

Reserve  Fund       22,000,MO 

Reserve  Liability  of  Shareholders    40,000,000 

Hkad  Offices:  Santiago  and  Valparaiso. 

Branches  in  all  parta  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

ingbusiness  with  Chile.  Ourrentacoountsalso  opened 

end  deposits  received. 


ATATIONAL  BANK  OF  EGYPT, 

(Established  by  Khedival  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,500,000. 

(Governor— F.  T.  Rowlatt.  Esq.       Head  OflQce— Oaira 

London  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer.  Bart. 

Hon.  Algernon  Mills.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

3  &  4  LOTHBDRT,  LONDON,  E.O. 

Manager— J.  T.  Beaty-PownalL 

Assistant  Manager — A.  F.  GiUbee. 

Accounts  opened  with  traders  and  private  person?. 

Circular    Notes  issued.    Every  kind    of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  ( Head  Office),  Alexandria, 
Assiout,  Assuau,  Benha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Fayonm,  Keneh,  Laser,  Mansourah, 
Minieh,  Mousiy"  (Cairo)  Port  Said,  Sohag,  Tantah, 
andZagazig  ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  and  Suakim. 


HONGKONG  AND  SHANGHAI 
BANKING  CORPORATION, 

CAPITAL,  all  paid  up   $15,000,000 

RESERVE  FUNDS 

STERLING  RESERVE,  HEID 
IN  London  at  Exchanob 
OF  is.  PER  8  =  £1,500,000 
Sterling,  isvested  in  Con- 
sols   AND  other    STERUNO 

Securities $15.000,OCO 

SILVER  RESERVE 18,000,000 

S33  00D,OCO 

RESERVE   LIABILITY  OF   PROPRIE- 
TORS  §15,000,000 

OouBT  o»  DmEcxoBS  and  Head  Office  in  Hoso- 

KONQ. 

London  Oommtitee. 

Sir  Thomas  Jackson.  Bart.,  Chairman. 

Henry  Keswick,  Esq  ,  M.P.     Sir  Carl  Meyer,  Bait. 

Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rates  wWch 

can  be  ascertained  on  application.    Interest  payable 

Juue  30  and  December  3L 

Sib  CHARLES  ADDIS,     1    Managers 

H.  D.  C.  JONES,  ;  in  London. 

JOHN   MiCLBNNAN,  Sub-Manager. 

W.  iL  BLACKIE,  Accountant. 

9  Gracechurch  Street,  London,  E.C. 


THE     STATIST. 


[October  ]7.    IIUI. 


INTERNATIONAL   BANKING  CORPORATION, 

36     BISHOPSGATE,    E.G. 

Z^ondon    IVIa.n»^er>        .  -  .  -  .  JOttN     K.    IVIOIFt. 

HEAD^OFFICE-60     WALL.    STREET,     NEW^YORK. 


CAPITAi:,,   fully   T>£i,i(l 
RESEFtVE    FUND 
UI«IX>IVir»ED    PROFIXS 


(93,2SO,000)  £6S0,000 
(93,230,000)  £630,000 
(S       816,274)     £163,233 


H.  T.  S.  OREEN 


President  and  General  Manager, 

i>ire:ctors  :  - 

TuoMArs  II.  Huiiu^KD,  Cliiiirmiiii. 


Chables  B.  Alexandeb. 
Jules  8.  Bacme. 
Gdy  Cabv. 
Haley  Fjske. 
Fbane  p.  Fbazieb. 


H.  T.  S.  Gbeek. 
Lionel  Haoenaebs. 
John  H.  Heoemah. 
WrLLIAM  G.  IIensiiaw. 
Ehskine  Hewitt. 


WlLLMM  T.  HlNCKS. 

Colgate  Hovt. 
John  Hubbabd. 
Minus  C.  Keith. 
Henry  P.  McIntosh. 


Geoboe  H.  Macv. 
PiEBBE  Mai^i. 
Wa.  Bahchv  Pausoss. 
William  Salomon. 


Hebuann  Sielckeh. 
Valentine  P.  Snydeb. 
Sib  William  C.  Van  Hobnb 
James  Giluebt  White. 


BRANCHES  :-BOMBAY,  CALCUTTA,  CANTON.  CKBU.  COLON.  HAN 
HONQKONQ,  KOBE,  MANILA,  PANAMA.  PEKINQ.  SAN  FRANCISCO,  SHAN 
SINUAPORH,     YOKOHAMA  

.       AND    AGENTS    AND    CORRESPONDENTS    IN    ALL    PARTS    OF    THE    WORLD. 


Twenty-Fourth    Semi-Annual    Statement    at    Close    of    Bus 

June    30,    1914. 

(EscUaiige    85=  £1.) 

LIABILITIES. 

CAPITAL       

KKSERVE  FUND 

INDIVinED  PROFITS 

DIVIDEND  PAYABLK  2nd  Not.,  1914 

£938,460     5  11       DEPOSITS— TIME  

5    4    '  DEPOSIT.?— DEMAND 

5  5  ACCEPTANCES,  BILLS  AND  ACCOUNTS 
PAYABLE,  including  Loans  from  and 
Acceptances    by    London    Bankers    against 

Security  per  con/rrt      

NOTES  in" CIRCULATION  IN  CHINA 
COMMERCIAL  CREDIT  ACCEPTANCES   ... 


ASSETS. 

SECURITIES  AND  INVESTMENTS,  includ- 
ing Bank  Premises  and  other  Real  Eatatt;, 
of  which  .Securities  aggregating  £547,580 
have  been  lodged  as  cover  for  Acceptances, 
Deposits  ttc. 

TIME  LOANS  AND  BILLS  DISCOUNTED  ... 

DEMAND  LOANS  AND  ADVANCES 

BILLS  AND  REMITTANCES  ON  HAND 
AND  IN  TRANSIT,  including  Bills  lodg.;d 
as  cover  against  Loans  and  Acceptances  by 
London  Bankers  for  £462,520  per  contra  ... 

BULLION  AMD  FOREIGN  MONEY  ON  HAND 

SUNDRY  ACCOUNTS  DUE  FROM  AGENTS 
AND  CORRESPONDENTS         

CASH  ON  HAND  AND  IN  LOCAL  DEPOSI- 
TORIES  

COMMERCUL  CREDITS  per  contra 


1,097,669 
1,329,438 


iness 


X650,0O0    0 

650,000    0 

163,254  16 

19,500    0 

2,053,521    7 

2,058,336  12 


1,711,443  17 
26,864  11 


1,272,358    8    2 

115,197    0    0 

1,289,716    0    0 


372,071    3  10 


1,506,220  16    9 
1,289,716    0    0 


Contingent  Liability  on  Bills  of  Exchange 
rediscounted,  £2,924,897  15«.  3(/.,  of  which, 
up  to  2nd  August,  1914,  £733,215  15».  5(f. 
have  run  off. 


£8,271,884    4     5 


£8.271,884    4    5 

We  have  examined  the  books  and  accounts  of  the  Internatiunal  Banking  Oorporalion  at  its  Head  Office,  New  York.  London  and  Sin  Francisco, 
Branches,  a->  at  June  33,  1914,  and  have  inspected  the  ccrtiSed  returns  (rom  all  other  branohes.  We  have  satisfled  ourselves  that  proper  provL4oo  has  been 
made  for  doubtful  debts  and  for  all  asccrUiijable  liabilities,  and  certify  that  in  our  opiuion  the  above  Balaiice  Sheet  is  properly  .Irawu  up  bo  as  t-  -■- 
financial  position  of  the  Oorporatiou  at  Juue  39, 1914. 


Publications. 


MINES   OF  AFRICA   (M.O.A.). 
By  R.  R.  niABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/. 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,   1/6 

Bound  In  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN.    COLONIAL   AND  FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i   post  free.  Colonies   and   Abroad,    1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL.  IRON, 
TIMBER.  GUM.  GOLD  and  SILVER. 

Total  yield  of  MineFals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  SO.OiOO  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers   solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  .•Mbion  Company, 
Limited,  Now  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  lanea. 


Full  information  ia  supplied  (tm  b^ 

THE  UIQH  COMMISSIONER    FOR   NEW  ZEALAND, 

13  yioloria  Street,  WMtminsl«r,  London.  S.W. 


October  17,  1914.] 
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HOMAS   TILLING,  LIMITED. 


For  tlu'  purposo  of  preparing  the  Tntorost  on 
tlio  Income  Debenture  Stock,  tlu>  Tninsfer  Books 
vill  bo  Closed  from  October  17th  to  October  31st 
inolusivo. 

C.  T^OVERIDGE.   Secretary. 

Winchester  H5use,  Peckhara,    S.E. 


s 


WISS      GOVERNMENT. 

SWISS  KKOKUAL  RAILWAYS  THRKE- 
AN'D-A-HALF  I'KB  CENT.  BONDS, 
SEHIES    A— K. 


NOTICE  IS  HEllEBY  GIVE.N  tlint  3.900  of 
tho  nbovo  Bonds  of  Frs.  1,000  onch  have  boon 
drawn  for  repnymont  at  par  in  Switzerland 
on  31st  Doccmbor,   1914. 

Lists  of  numbers  of  Bonds  so  drawn  may  be 
ol>taincd  upon  application  at  the  offices  of  the 
Swiss  Bnnkverein,  43  Lothhurv,  E.G.,  and 
lie   Kegent  Street.  Waterloo  Place,    S.W. 


NORFOLK     AND      WESTERN 
RAILWAY    COMPANY. 

'I'ho  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  per  cent,  upon  the  Ad- 
justment Preferred  Stock  of  the  Companv,  pav- 
ahle.  at  the  office  of  the  Company,  Comrnercinl 
Trust  Building-,  Philadelphia,  Pa.,  on  and  after 
November  19.  1914,  to  the  Adjvistment  Preferred 
Stockholders  as  registered  at  the  close  of  busi- 
ness October  31,  1914. 

E.  H.  ALDEN,  Secretary. 


T 


HE       ATCHISON,      TOPEKA 

AND  SANTA   FE   RAILWAY   COMPANY. 


New  York,  October  5,  1914. 
The  Board  of  Directors  have  declared  a  divi- 
dend (being-  dividend  No.  38)  on  the  COMMON 
STOCK  of  this  Company  of  ONE  DOLLAR  AND 
KIFTY  CENTS  ($1.50)  per  share,  payjible 
Oeeember  1,  1914,  out  of  surplus  ngt  income, 
to  holders  of  said  COMMON  STOCK  registered 
on  the  books  of  the  Company  at  the  close  of 
business  on  October  30,  1914. 

Dividend  cheques  will  bo  mailed  to  holders 
of  COMMON  STOCK  who  file  suitable  orders 
therefor  at  this  office. 

C.  K.   COOPER, 

Assistant  Treasurer. 
5  Nassau  Street, 
New    York    City. 


THE  BUENOS  AYRES  GREAT 
SOrTHEKN  RAILWAY  COMPANY, 
LIMITED. 

NOTICE. 

The  Buenos  Ayrcs  Great  Scmthern  Railway 
Company,  Limited,  Hereby  Give  Notice  to  the 
holders  of  Ordinary  Stocic  W\arrants  to  Bearer 
that  should  the  Board's  recommendation  to  pay 
a  Balance  Dividend  for  the  half-year  ended 
30th  June,  1914,  of  2  per  cent,  (less  Income 
Tax)  on  the  Ordinary  Stock  be  accepted  by 
the  Company  in  General  Meeting  convened  for 
Wednesday,  the  28th  October,  1914,  Coupon 
No.  14  wiU  be  payable  on  "and  after  the  29th 
instant  at  the  Banking  House  of  Messrs.  Glyn. 
JUUs,  Currie  and  Company,  67  Lombard  Street, 
London,   E.G. 

Notice  is  also  given  to  the  holders  of  Stock 
Warrants  to  Bearer  that  Coupon  No.  14,  repre- 
senting interest  for  the  half-year  ended  30th 
June,  1914,  in  respect  of  the  Five  per  Ceut. 
I'reference  Stock,  will  be  payable  (less  Income 
Tax)    at  the  same  date  and  place. 

All  Coupons  will  bo  retained  three  clear  days 
for   verification. 

By  Order  of  the  Board, 

A.  GIET,   Secretary. 

13th   October,   1914. 


C[TY    OF    OSAKA    FIVE    PER 
CENT.        STERLING        BONDS  FOR 

£3,084.940. 

NOTICE  IS  HEREBY  GIVEN  fhat  the 
Coupons  duo  1st  November,  1914,  will  bo  paid 
on  and  after  2nd  November,  1914,  Saturdays 
excepted,  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Ltd.,  from  whom  lists 
may  bo  obtained. 

Coupons  must  bo  left  three  clear  days  for 
examination  prior  to  payment. 

For  tho  Yokohama  Specie   Bank,  Ltd.. 
K.   TATSUMI, 

Manager. 
7   Bishopsgate,    London,   E.C., 
17th   October,  1914. 


GODVERNEMENT  IMPERIAL 
J)U  JAPON,  BONS  DU  TRESOR  ■>%  DF, 
1913. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  November,  1914,  will  be  paid 
on  and  after  2nd  November,  1914,  Saturdays 
excepted,  between  the  hours  of  11  and  3,  by 
the  Yokohama  .Specie  Bank,  Ltd.,  from  whom 
lists  may  be  obtained. 

Coupons    must   be    left   three    clear   days    for 
examination  prior  to  payment. 
For  tho  Y'okohama  Specie  Bank,  Ltd., 
K.  TATSUMI, 

Manager. 
7  Bishopsgate,  London,    E.C., 
17th    October,   1914. 


TRANSVAAL    GOLD    MINING 
ESTATES.  LIMITED. 
(Incorporated  in  the  Transvaal.) 

DIVIDEND  No.  17. 
Holders  of  Share  AVarrants  to  Bearer  arc 
informed  that  on  or  after  Thursday,  5th  Novem- 
ber, 1914,  they  will  receive  payment  of  Dividend 
No.  17  (17^  per  cent.,  i.e.  38.  td.  per  share), 
after  surrender  of  Coupon  No.  17,  at  tho  London 
Office  of  the  Company,  No.  1  London  Wall 
Buildings,    E.C. 

Coupons  Ijelonging  to  holders  resident  in  the 
I'nited  Kingdom  will  be  subject  to  a  deduction 
of  English  Income   Tax. 

Coupons    must    be    left    four    clear    days    for 
examination,     and    may     be     lodged     any     day 
(Saturdays   excepted)    between   the  hours  of  11 
and   2. 
Listing  forms  may  be  had  on  application. 
By   Order. 

A.   MOIR,  London   Secretary. 
London   Office — 
No.  1  London  Wall  Buildings,  E.C, 
15th   October,  1914. 


THE  COMMERCIAL  BANKING 
COMPANY  OF  SYDNEY,  LIMITED. 
Established  1834.    Incorporated  in  New  South  Wales. 

Capital  Paid  up    £2,000,008    0    0 

Reserve  Fund 1.730.000    0    0 

Reserve  Liability  of  Shareholders  2,000.000    0    0 

£5,730,000    0~0 

Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australia  negotiated  or  oolleoted.  Remittance 
cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  OflQces — 
18  Birchin  Lane,  Lombard  Street,  E.C. 

F.  A.  SCRIVENER,  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canadian  Newspaper  jor  Investon" 

U  Ue  most  widely  read  and  inflaential  finanoial  pap«r  in  Uit  Dominion.    Iti  artlolM  ar«  wrltl«B  by 

m«B  who  know  Oanadlan  conditioni  tboronghly,  and  tti  for«eafti  art  rdiabla. 

The  InTMtor  In  any  elau  of  Canadian  leoority,  and  thoae  on  the  look-out  for  mors  adTanta^Mni 
InTMtmenti  (or  their  capital,  ihoald  gtndy  iti  oolamna  regalarly.  It  ii  an  anexoelled  medium  for 
the  announcements  of  Banks,  Bond  Houiea,  Financial  Agents,  Trust,  Loan,  Insnranee  and  Real 
Batate  Oompanies,  Mining  Equipment.  &a.,  and  all  adTertiiementi  dasigned  to  reach  the  wealthy 
and  Inflnentlal  classes  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 


Bend  9  pennj/  Mtamp*  for  Bpeeitnen  Copy, 

QBEAT  BBITAIN  and  COLONIES  12i.  6d,  pet  tBBBm, 
FBANCB  and  other  KUEOPEAN  COUNTRIES  16«,  6d,  per  awiBm, 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OPPICB— TORONTO,    CANADA. 


TENDERS. 

THE    SOUTH    INDIAN    RAIL- 
WAT     COMPANY,    LIMITED,    are    pre- 
pared to  receive  Tenders  for  the  supply  of : 
No.  1.— STRKL  DISC  WHEELS  AND  AXLES. 
150  Pairs  Broad  Gauge. 
LW    Pairs   Metre  Gauge. 
No.  2.— STEEL   RAILS    AND  FISHPLATES. 

About  245   tons. 
Specifications   and    Forms  of   Tender    may   bo 
ol)t.ainrd  at  tho  Company's  ofllccs. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "  Tender  for  Wheels 
and  A.\les."  or  as  tho  ease  may  be,  must  be 
l.'ft  with  the  undersigned  nlit  later  than 
1  o'clock  on  Wednesday,  tho  28th  October,  1914. 
A  charge,  wliicli  will  not  be  returned,  will 
1)0  made  of  20«.  for  each  copy  of  Specification 
J^o.  1  and  a  charge  of  10s.  for  each  copy  of 
Sitccificatiou    No.    2. 

Copies  of 'the    drawings    may   be   obtained   at 
tho   ofBeo   of    Robert    White,    Esq.,    M.Inst.C.E., 
(!onsnlting  Engineer  to  tho  Company,  3  Victoria 
Street,  Westminster,  S.W. 
By  Order, 

V.    E.  Dl;  BROK,   M.Inst.C.E., 

for  Managing  Director. 
Company's  OfBces— 
91   Tork  Street,   Westminster,  S.AV., 
14th  October,   1914. 


TONES     AND    HIGGINS,    LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Deben- 
tuoe    Transfer   Books   will   be    Closed    from    the 
17th  to  the  31st  inst.,   both  days   inclusive. 
By  Order  of  the  Board, 

R.  G.  STANNARD,  Secretary. 
19  Rye  Lane,  Peckham, 
October  10th,  1914. 


THE        UNION       BANK      OF 
AUSTEALIA,  Limited. 

ESTABLISHED  1837.      INOORPORATED  1830. 
Authoriued  and  Issued  Capital,  £'l),000,003. 
Paid-up    Capital,    £2.000.COO  1 
Esserva  Fand        JSl.DeO.OOol '°e»">"  13.060.000 
Keserve  Liability  ot  Proprietors      ..       4,000,000 
Total  Capital  and  Reserves      ..       . .    £7,960,000 

HEAD  OFFICE  :  71,  OORNHILL,    LONDON,  E.G. 

DRAFTS  are  prranted  on  the  Bank's  brancheg 
througboat  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEQRAPHIO  REillTTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  colleolion. 

DEPOSITS  are  received  for  Bxed  periods  on  terms 
which  may  be  ascertained  ou  application. 


THE  ANGLO-EGYPTIAN 
BANK,   LIMITED. 

SUBSCRIBED  CAPITAL £1,500,000. 

PAID  UP,  £500  000.        RESERVE  FUND,  £680,000. 

Branches  :  ■  lexandria,  Cairo,  Beui-Souef,  Man- 
aourah,  Port  Said,  Tautah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Pari8. 

Bankers  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  faoUities  to  travellers  proceeding  to  Egypt  and 


Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balanoea  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Oiements  Lane,  Lombard  Street,  E.O. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  iu  Japan.)  Establi^^hed  1880. 

Subscribed  Oanital  Yen  48,000,000 

Capita.  Paiil  ap „     30.000,000 

Reserve  Fund 18,900,000 

Head  Office  :  Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  Tork 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Ryojun  ( Port 

Changchun  Los  Angeles  Arthur) 

Daireu  (Daluy)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tientsin  |    Tokio 

Honolulu  Newchwang        Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  ou  above  places  and  elsewhere, 
and  traaaactg  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office— 

7  Bishopsgate,  E.O. 
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GAN^ADA. 


THE  DOMINION  BANK. 

HEAD     OFFICE:     TORONTO. 

TOXA.I<      ASSET'S     :     S80,S00,000 

■IR  EDMUND  B.  08LER,  M.P.,  President.       W   D  MATTHEWS,  Vloe-Ppe«ldent. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manaeer. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBOUN    BABS,    LONDON. 

INVESTED  FUKDS  eIcEED  ■    £88,000,000 
CLAIMS  PAID         -  -  £110.000,009 

Wesleyan  &  Genera)  Assnrdnce  Society. 

EBTAELIBHKl)     IMl. 

Chief  Oaaocs        ...         UIRillNGHAM. 
lyindon  Centrftl  niBcee  : 

n  ALTON    l!OU«E,    SO-23   IloLBOBS,  E.O. 

AcCDmulated  Funds  Eicecd     I      Claims  Paid  Ricctd 
£2,000,000.  I         £7,000,000. 

4nnuat    Valualioni  and  Dlicribution  of  frotlli 
Oopiea    of    the     Ajinaal    and    ValaatloD    Itpporta, 
Proepeotasca,  with  revised  Rates  of  Premioms.  &c,  on 
»PpUc»tlon.  ARTHUa  L.  HUNT. 

Oen.ral  ManagM. 


B.I. 


REGULAR      SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PEKSIAN 

GULF,     EAST     AFIUCA,     MAURITIUS  ' 

BUKMAH,    STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOIKTED    STEAMEES. 

For  further  information  please  apply:— 
GKAT,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  A  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


THE    STOCK    EXCHANGE. 

NOTICB. 
Uemben  of  the  Stock  BxchaoKe  ue  not  allowed  to 
advertUe  (cr  business  purposes  or  to  Usua  circul&n  to 
peruona  other  thau  their  owti  principal*. 

Persons  who  advertise  as  Brokers  or  Sh&r«  De&len 
ar«  KOT  Members  of  the  Stock  Ezchange  or  lo  any 
way  under  the  c<jntrol  of  ttie  Committ«e. 

Members  ifisulDg  Couiract  Notos  are  required  to  use 
Bucb  a  form  as  wiU  proviile  that  the  words  "  HemtMr 
of  the  Stook  Exchange,  London, "  shaU  immediatoly 
foUuw  the  signature. 

A  LUt  of  Members  of  the  Stock  Exchange  who  an 
Stock  and  Share  Brokers  may  be  seen  at  tha  Banholo* 
mew  Lane  eQtraac«  to  the  Bank  of  England,  or 
obtained  on  appUcation  to 

BDWABD  8ATTERTHWAITR. 

Secretary  to  the  Oommittee  of  Um 
Stock  BxcbAuge, 
Committee  Boom,  Stook  Exchange,  London,  KO. 


SALES  BT  AUCTION. 


IIv    Order   of    the    Directors    df   the 
W.V.N  U.s'W01iTH,     WIMBLEDON     .\.ND    El'SOM 

DISTRICT   O.tS  COMP-INY. 

New   Issue   of  £20,000    New    Ordinary    Stock  and 

iW.OOO  Four   per  Cent.  Debenture  Stoek. 

MEHSRS.  A.  an  i  W  .  .  ICH  i  DS 
will  SELL  the  aboTB  bv  AUCTION,  at 
tlu!  Mart,  E.C.,  on  Tuesday,  October  20th,  at 
two  o'clock. 

Particulars   of   tho    .\uctioncera,    18    Finsbury 
Circus,   E.C. 


AUSTRALIA 

For    Manufacturers. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager. 

8i  Fleet  Street.   E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  •  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  lo 
quantity.  Further,  it  is  cheaply 
won.  *^  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  *.  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  *■  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people  -an 
ever-expanding  market.  Now  Is 
the  time  for  the  manufacturer  to 
establish    himself   inside  the  tariff. 


The   High   Commissioner   for   Australia, 

72   VICTORIA   STREtT,   LONDON,  S.W. 


UNION- 
CASTLE 
LINE. 


For   aallingg   and 
appl;  to  the  Head 
Street,  London. 
Tho3.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritlys, 

•to. 

othar  iaformalion 
Office,  S  Fenchurcb 
West-end  Agency : 
,  123  Pall  MaU,  S.W 
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THE  LONDON   ASSURANCE. 

Incorporate.'  by  Koyal  Cluirter  A.D.  1720. 

For  FIRE,  LiFEp  MARIHE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances. 
Head    Offlce-No.    7    ROYAL     EXCHANGE,    LONDON 

West-End  Offlce-22  PALL  MALL,  S.W. 

Governor-COLis  Fkedkuick  Campbkll,  Esq. 

Snb-Oovernor- Robert  Hknry  Benson.  Esq. 

Deputy-Governor— Cn.MiLKs  s    s    GLriiKlE,  Esq. 

fiecr«t4ry-C  a.  1>enton,  Esq.     Underwrlter-E.  F.  NicHOLLs.Esq. 

HajiuTAr  of  the  Fire  Life  and  Accident  Departments— J AMiSS  Clunes,  Esq. 


Actoaxy— ■^-  Q-  HK 


The  Corporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
lion,  BorgUry,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Employers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
andcr  the  Workmen's  Compensation  Act  of  1906. 


WESTERN   ASSURANCE  COMPANY. 


Incorporated  Ln  Canada  1851 
Paid  up  Capital  £513,350. 


Total  Losses  Paid  exceed  £12.200,000 


fire:    Consequential  Fire  Loss    "Wl A'RTt^'E 

Insurances  granted  at  Current  Rates. 


British  and  Foreign  Office       -       14  CORNHILL,  E.C. 

W,  A.  Mn.ES.  Fire  Manager.    H.  M.  Bextlet,  Assistant  Fixe  Manager. 
R.  H.  R.  BCRDER,  Dnderwriter  and  Secretary. 


x^xi: 
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ASSURANCE    CO.,    LTD. 


OEDINAE?  BRANCH.    Whole-Lite  Ai 


boose  Purchase 
INDUSTRIAL  BKANCH.— Adult  Assurance 
Child 


with  and  without  profits. 

with  and  without  profits 

ombinatlou  with  Life  .\ssur8 

hole  Life  and  Endowment. 

Assurances,  whole  Life  and  Endowmei: 


OVER     £9,800,000     PAID     IN     CLAIMS. 

Chief  OHioes:  BROAD  STREET  CO  iNER    BIRMINGHAM. 

LONDON    &    MANCHESTER 

INDUSTRIALASSURANCE  COMPANY, 

LIMITED. 

Chief  Office     -     50  FINSBURY   SQUARE,   LONDON,   E.C. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)  Exceeds  £3,380,000 
Funds  (1913)  Exceed  ...       £10,000,000. 

Allied  with  the  National  Amalgamated  Approved  Saciety  for  State  Insurani  e. 
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Payable  in  AdvaiKe. 


Inland. 

One  Year,  £1  10    0  |  HiLF-YEAn,  £0  16    0 
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For  Coloyiies  and  Abroad  {loithin  Postal  Union). 

One  Year,  £117     4  |  Half-Year,  £0  18     8 

(Post  Free.) 
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How  to  save 
INCOME  TAX  &  SUPER  TAX 

and  to  provide 

DEATH     DUTIES. 

A  super  leaflet  sent  POST  FREE  on  application  to  the 
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LLOYDS  BANK  LIMITED 

HeadOHice  :  71  LOMBARD  STREET,  E.C. 


Chairman  :— R.  V.  VASSAR-SMITH. 
Deputy-Chairman  :-J.  W.  BEAUMONT  PEASE. 
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THIS  BANK  HAS  OVER  850  OFFICES  IN  ENGLAND  &  WALES. 


Exceptional  facilities  are  at  the  disposal  of 
Officers  in  His  Majesty's  forces,  both   at  home 
and  in  France,  where 
LLOYDS  BANK  (FRANCE)    LIMITED 
has  an  Office   in    Paris   (26  Avenue  de  I'bpera), 
and  Agencies  at  Biarritz,  Bordeaux,  Havre,  &c. 


Teach  your   Children  Thrift. 

standard  Life  Deferred  .Assurances  for  Children 
possess  exceptionally  attractive  features.  No 
medical  examination  is  required  ;  there  is  an  en- 
tire absence  of  troublesome  formalities  ;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21. 

Write  for  Leaflet  "  T.A."  gii-ing  full  particulars. 

The     STANDARD     LIFE 

Assurance   Co,  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  George  Sueet. 
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Friday  Evening,  October  16,  1914. 
Bank  of  England  and  Deposit  Rates  :— 


Datks  Fixhi> 

Oct.  9,  1914 

Sept.  17,  „ 

Sept.  4,  „ 

Aug.  27,  „ 

Aug.   8,  „ 

Aug.   6,  „ 

Aug.   1,  „ 

July  31,  „ 

July  30,  „ 

Jan.  29,  „ 


Bank  of 

E\U1.4!tD 
li.KTR. 

% 


5 
6 
10 


-Deposit  Hatks. , 

.—Discount  Hodses.— > 

NOTICB. 


2 
3 

3^ 
4 

4 
'ih 

li 


% 

2 

2^ 
3 

3i 
4 

6 
4i 

2i 
li 


2t 

3i 
3| 

!i 

4| 
21 
If 


•  Head  OflBre  and   Metropolitan  Branches  only. 
Discount  Rates  :- 


60  DATS.    SMoxTHS.  4  Months.  8  Months. 


Bank  Bills 
Trade  Bills 


^V3 


3i-i 
5 


3i-t 
6-i 


3n-| 

6-4 


MONEY'. 


The  B;uik  of  England  is  growing  rapidly  in  strengtli, 
and  will  continue  to  do  so.  On  Wednesday  evening 
the  gold  coin  and  bullion  amounted  to  £59,235,390, 
showing  an  increase  during  the  week  of  not  far  short 
of  2i  millions.  Our  readers  will  recollect  that,  in 
addition,  our  own  Government  has  ear-marked  five 
millions  against  the  Government  notes  out,  and  that 
other  British  Governments  have  also  ear-marked  gold. 
The  whole  amount  of  the  metal  in  the  Bank  of  Eng- 
land, then,  is  greatly  larger  than  the  sum  mentioned. 
Putting  that  aside,  however,  it  is  extremely  satis- 
factory to  find  that,  according  to  the  last  return 
issued,  it  held  in  the  middle  of  the  week  only  three- 
quarters  of  a  million  less  than  60  millions  sterling, 
or  almost  20  millions  more  than  what  in  peace  time 
used  to  be  considered  a  very  strong  gold  reserve. 

This  is  most  satisfactory,  for  during  the  war  it  is 
important  that  the  bank  should  be  in  an  impregnable 
position.  Moreover,  an  immense  amount  of  gold  will 
be  needed  when  the  war  draws  to  a  close.  It  may  be 
interesting  to  the  reader  to  have  before  him  the  gold 
stocks  held  by  the  three  principal  Allies.  As  already 
said,  the  Bank  of  England  holds  almost  59|  millions; 
the  Bank  of  France  163f  millions;  and  the  Imperial 
Bank  of  Eussia  183  millions;  or  altogether  the  three 
great  institutions  hold  406  millions  sterling.  Of 
course,  it  is  to  be  borne  in  mind  that  the  Imperial 
Bank  of  Eussia  is  a  Government  institution.  But 
it  is  the  State  Bank,  all  the  same,  and  the  credit  of 
Eussia  is  maintained  by  the  strength  of  that  great  in- 
stitution. However,  if  we  content  ourselves  with  the 
two  trading  banks,  the  Bank  of  England  and  the  Bank 
of  France,  between  them  they  hold  223  millions 
sterling. 

The  Bank  of  France,  it  is  not  to  be  forgotten,  does 
not  now  publish  weekly  returns.  But  the  figures 
given  above  are  on  the  authority  of  a  recent  state- 
ment of  the  Finance  Minister.  It  is  quite  possible 
that  there  may  have  been  either  an  increase  or  a  de 
crease  since.  But  a  few  millions  one  way  or  other 
does  not  affect  the  case.  The  Bank  of  England  and 
the  Bank  of  France  are  gaining  in  strength  steadily. 
But  probably  the  chief  change  will  be  in  the  case  of 
the  Bank  of  England.  For,  apart  from  every  other 
consideration,  the  South  African  gold  is  now  credited 
to  the  Bank  of  England.  It  may  be  worth  adding 
that  on  Thursday  almost  a  million  was  obtained  by 
that  institution. 

The  growing  strength  of  the  Bank  nmst  before  long 
exercise  a  powerful  influence  over  the  International 
Money  market.  We  pointed  out  last  week,  in  dis- 
cussing the  conduct  of  tlie  joint-stock  banks  during 
the  crisis,  that  the  "  other  "  deposits  then  amounted  to 


over  146i  millions  sterling.  There  has  been  a  decrease 
during  the  past  week  of  £7,818,066,  leaving  the 
amount  of  the  "  other  "  deposits  on  Wednesday  even- 
ing last  at  £138,828.702;  and  we  suggested  that  this 
enormous  accumulation  of  deposits  was  to  be  accounted 
for  by  the  fact  that  those  who  encashed  pre-moratorium 
bills  proceeded  to  deposit  with  theh-  ordinai7  bankers 
the  sums  received  by  them,  since  the  Bank  of  England 
does  not  allow  interest  upon  deposits ;  and  that,  trade 
not  having  extended,  the  joint-stock  banks  paid  those 
deposits  into  the  Bank  of  England.  Is  it  probable 
that  those  to  whom  the  deposits  ultimately  belong  will 
continue  to  leave  them  in  the  Bank  of  England? 
No  doubt,  when  the  great  National  loan  is  issued,  those 
deposits  will  be  heavily  drawn  upon,  and  probably, 
therefore,  the  issue  will  be  a  marked  success.  But 
the  rush  for  the  gi'eat  National  Loan  will  be  very 
general,  and  there  will  still  be  an  enormous  amount 
of  "  other  "  deposits  in  the  Bank  of  England.  We 
venture  to  say  with  no  little  confidence  that  the  result 
will  be  a  stimulus  to  trade  generally. 

Probably  business  men  are  prevented  from  enter- 
ing into  new  enterprise  by  the  long-spun-out  sti'uggle 
in  France.  If  the  Gennans  were,  we  will  not  say 
routed,  but  compelled  to  evacuate  France,  it  would 
give  so  much  confidence  to  all  the  Allies  that  we 
should,  in  all  likelihood,  see  an  increase  of  activity  in 
every  direction.  No  doubt  the  hint  of  a  Gennan  raid, 
which  to  us  seems  highly  improbable,  increases  the 
unwillingness  of  careful  people  to  engage  in  new  enter- 
prise. If  that  danger  is  averted,  and  if  the  Gennans 
are  compelled  to  fall  back  out  of  France,  we  see  no 
reason  why  there  should  not  be  a  decisive  outburst  of 
activity.  Up  to  the  present  oar  Fleet  has  been  able 
to  keep  the  seas  wonderfully  open  to  traffic.  If  it 
continues  equally  successful,  and  if  events  show  that 
the  Germans  have  utterly  failed  in  their  attempt  upon 
Paris,  confidence  here  at  home  will  revive,  and  trade 
will  improve. 

Elsewhere  we  show  reasons  for  believing  that, 
horrible  as  is  the  devastation  caused  by  the  war,  yet 
the  loss  of  material  wealth  will  not  be  such  as  seriously 
to  decrease  the  world's  commercial  business.  As  we 
have  said  before,  it  was  during  the  Napoleonic  wars 
that  this  country  secured  command  of  the  sea  and  built 
up  its  vast  colonial  Empire.  If  that  was  possible  a 
hundred  years  ago,  when  the  United  Kingdom  was 
both  poor  and  thinly  inhabited,  how  much  more 
feasible  must  it  be  now,  when  there  are  so  many  great 
States  which  are  growing  rapidly  both  in  population 
and  in  wealth.  To  take  a  single  instance ;  the  course 
of  this  year's  monsoon  has  been  so  favourable  to  India 
that  we  may  count  with  confidence  upon  excellent 
crops.  Therefore,  all  that  is  necessary  to  enable  those 
crops  to  be  marketed  in  such  a  manner  as  to  give  a 
handsome  profit  to  the  cultivators,  to  the  railways  and 
shipping  companies  that  ti'ansport  them,  and  to  all 
the  middlemen  engaged,  is,  firstly,  to  shake  off  the 
ajiprehensions  that  prevail ;  secondly,  to  regulate  the 
exchanges;  and,  thirdly,  to  work  with  goodwill,  bear- 
ing in  mind  that  success  will  be  all  the  more  assured 
if  the  whole  population  is  kept  in  good  condition  and 
the  revenue  is  made  abundant. 


Oil  Saturday  last  the  market  had  to  pay  for 
£ly,0(K),000  of  Treasury  bills,  and  since  then  maturi- 
ties of  pre-morntorium  bills  at  the  Bank  of  England 
have  exceeded  the  new  bills  taken  there,  but,  in  spite 
of  these  demands  upon  the  market,  money  has  re- 
mained plentiful,  for  Government  disbursements  have 
been  large  and  trade  demands  have  not  increasetl. 
The  war  news  has  been  anything  but  cheerful,  but 
the  weight  of  money  and  fclie  continued  improvement 
in  tlie  position  of  the  Bank  has  had  the  effect  of  keep- 
ing discount  rates  distinctly  weak.  The  rate  for  fine 
three  ii'onths'  bills  a  week  ago  was  3|  to  3|  per  cent. 
The  rate  is  now  admitted  to  be  a  weak  3J  per  cent , 
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and,  if  bills  are  fine,  they  can  be  discounted  at 
about  3  per  cent.  A  Teature  of  the  market  during  the 
past  week  has  been  the  very  good  demand  for  first- 
class  bankers'  acceptances.  For  longer  usances  the 
rates  have  not  moved  much,  3J  per  cent,  remaining 
the  general  charge  for  six  months'  acceptances.  The 
announcement  of  a  fifth  issue  of  £15,000,000  of  six 
months'  Treasury  bills  was  not  made  until  after  busi- 
ness hours  to-day.  Money,  as  we  have  stated,  has 
been  plentiful,  and  frequently  loan  business  has  been 
transacted  below  the  quoted  rates  of  li  per  cent,  over 
the  night  and  2  per  cent,  for  a  week. 


BRITISH  TREASURY  BILLS. 

A  FUETHER  £1.3,000,000  of  Treasury  bills  will  be 
offered  for  tender  at  the  Bank  of  England  on  Wed- 
nesday nest,  October  21.  This  makes  the  fifth  issue 
of  a  similar  amount  of  bills  since  the  commencement 
of  liostilities  and  will  raise  the  total  outstanding  to 
£86.600,000.  The  new  bills  will  be  dated  October  2-1 
and  will  have  a  currency  of  six  months. 

Data    concerning   British    Treasury    bills   now    in 
issue  are  given  in  the  appended  statement:  — 
^British  Treasury  Sills. 


£  £    ...  d. 

3,922.000  May  25,  1914  2  10  10-56 

l,814,f00  June  16, 1914  2    0  6-827 

3.378,000  Jnly    9, 1914  2  10  7-31 

42,115,C03  Aug.  19,1914  3  13  1-42 

40.193,C00  Aag.  25, 1914  3  15  6.09 

24,56t,C00  Sept.  16, 1914  2  18  6-55 

30.493,000  Oct.  7, 1914  3    9  3-24 


Not.  29,  1914  ...  1,600,000 
Deo.  20,  1914  ...  1,000,000 
Jan.  14, 1915  ...  2,0OO,0DO 
Feb.  22, 1915  ...  15,000,000 
Feb.  28,  1915  ...  15,COO,000 
Mm.  19, 1916...  7,£00  000 
Apr.  10, 1915  ,..  15000,000 
Sept.  19, 1915 ...  7,500,000  12  22.487,000  Sept.  16, 1914  3  8  3-58 
7,100,000    Not  issued  by  public  tender. 


BANK  OF  ENGLAND. 

The  Bank  continues  to  accumulate  gold  at  the  rate 
of  two  and  three  millions  a  week.  The  return  made 
up  to  Wednesday  evening  last  showed  that  £2,554,000 
came  in  from  abroad,  against  which  only  £75,522  went 
into  the  country,  so  that  £2,478,000  was  added  to  the 
stock  of  gold,  which  now  amounts  to  £59,2.35,000. 
As  there  was  a  slight  contraction  in  the  note  circula- 
tion, the  reserve  is  £2,640,000  higher  and  now  amounts 
to  £43,000,000.  The  proportion  of  reserve  to  liabili- 
ties rose  1.92  per  cent,  to  26.46  per  cent.  This 
increase  in  the  ratio  was,  however,  due  not  only  to 
the  actual  addition  to  the  gold,  but  to  the  reduction 
in  the  deposit  liabilities.  The  extent  to  which  the 
Government  is  now  paying  out  money  may  be  gathered 
from  the  fact  that  although  the  market  paid  for 
£15,000,000  of  Treasury  bills  the  addition  to  the  public 
deposits  was  only  £5,880,000.  There  was  a  diminu- 
tion of  £400,000  in  the  Government  securities,  and 
the  "other"  securities  are  more  than  £4,000,000 
down,  indicating  the  extent  to  which  the  maturity  of 
pre-moratorium  bills  now  exceeds  the  new  discount 
at  the  Bank.  The  total  of  the  "  other  "  securities  has 
now  been  reduced  to  £109,715,000,  as  against  nearly 
£12-2,000,000  at  the  beginning  of  September.  Alto- 
gether the  market  lost  about  £10,500,000  and  gained 
£2,641,000  through  the  addition  to  the  reserve,  leav- 
ing the  bankers '  balances  or  ' '  other  ' '  deposits 
£7,818,000  lower  at  £138,829,000.  Large  as  this 
reduction  for  the  week  W'as,  the  present  total  is  still 
a  big  one,  for  last  week's  total  was  a  record. 

MONET  IN  NEW  YORE. 

The  developments  in  the  New  York  Money  market 
during  the  past  week  have  been  unusually  interesting. 
Several  large  remittances  of  gold  to  Ottawa  have  been 
announced;  the  organisation  of  the  twelve  Federal 
Eeserve  banks  has  been  completed;  and  the  New 
York  banks  have  been  buying  mercantile  bills  rather 
freely.  The  situation  is  not,  however,  altogether 
healthy,  for  the  emergency  issue  still  exceeds 
£70,000,000,  whilst  commercial  paper  commands 
from  6  to  8  per  cent.  The  combined  return  of  the 
Associated  Banks  and  Trust  Companies  showed,  how- 


ever, an  improvement  in  the  situation,  for  a  further 
reduction  of  £5,238,000  in  the  loans  was  accompanied 
by  a  diminution  of  nearly  £6,208,000  in  the  deposit 
liabilities,  and  at  the  same  time  there  was  a  fm-ther 
addition  of  nearly  £740,000  to  the  reserve.  The  de- 
ficiency, which  last  week  was  reduced  from  £6,142,000 
to £3,598,000,  has  been  further  reduced  to  £1,558,000. 
Notwithstanding  the  improvement  that  has  taken 
place,  the  excliange  upon  London  still  remains  very 
high. 

POSITION  IN  INDIA. 

Both  the  sales  in  London  of  bills  upon  India  and 
the  sales  in  India  of  bills  upon  London  have  during 
the  past  \\eek  testified  to  some  reaction  in  the  recovery 
that  has  been  slowly  taking  place  in  the  financial 
situation.  Last  week,  it  may  be  remembered,  the  10 
lacs  of  bills  upon  India  were  over-subscribed.  On  Wed- 
nesday last,  however,  applicants  got  the  full  amount 
applied  for,  and  only  took  about  6*  lacs.  Correspond- 
ingly, the  reverse  sales  of  bills  upon  London  amounted 
to  no  less  than  £601,000,  which  was  the  eleventh 
weekly  sale  of  such  bills,  and  only  on  three  previous 
occasions — namely,  in  the  first  three  weeks — were  the 
Government  called  upon  to  supply  such  a  large 
amount.  Of  the  amount  placed  £381,000  was  in 
ImIIs  and  £220,000  in  transfers. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  oent.(Aug.  20,  '14)  |    Bengal  ...  5  per  cent.  (Aug.  7,  '14) 

Particulars  of  the  tenders  received  and  the  allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
October  14,  are  ; — ■ 


Bills. 
Tendered.         Accepted, 


I  Teleqhaphic  Transfers. 

1  Rate.         Tendered.  Accepted. 


Rate.         i«..^.w.^v..         «.v.--,. — .        , 

I.    d.  Rs.  Ra.        %      ».    d.  R9.  - 

1    3||...       3,46.000         3,46,000    100    |l    3H            3,00,000  3,00,000    100 

Offered.                         Tendered.  Accepted. 

Grand  Total  ...   Ra.  10,00,000         ...        Ra.   6,46,000     ...  Rs.    6,46,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — • 


Rs. 
Calcutta  ...  1,80,000 
Bombay  ...  60,000 
Madras        ...  1,06,000 


BUls. , 

Average,  Minimum. 
1/3-937  l/3|i  . 
1/3  937  i;3i^  . 
1/3-937       1/31-1- 


,,— Tolegraphlo  TranBtes.— , 
Rs.     Average.    Minimum. 


3,00.000    i;3-963         1/3H 


From  April  1  to  Oct.  13  inclusive  the  Council  have  granted  remittances 
tor  Rs.  5, 74. 25,861,  realising  £3,831,653.  Up  to  Oct.  Hot  last  ananolal 
year  the  total  BiUs  and  Transfers  sold  was  Rs.17,91,26,932,  realising 
£11,986.554.  The  total  sales  for  the  week  ended  Oct.  13  amounted  to 
Rs.2,71,000,  realising  £84,581.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  1 0  lac?. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterhng  bills  and  tele- 
graphic transfers  payable  in  London  : 


Tenders 

Tenders 

Amoant 

Invited 

Received 

Accepted 

£ 

£ 

£ 

...    1,000,000 

601,000 

801,000 

...    1,000,000 

346,000 

346,000 

...    1,000,000 

355,000 

355,000 

...    4,000,000 

1,515,000 

1,515,000 

September . 

INDIAN  GOLD  STANDARD  RESERVE. 

Below  we  give  the  last  return  of  tlie  Indian  gold 
standard  reserve  in  comparison  with  the  return  for 
August  31.  We  also  append  the  figures  of  a  year  ago 
in  order  to  show  the  great  change  that  has  taken  place 
in  the  composition  of  the  Reserve.  It  will  be  seen 
that  the  amount  held  in  rupees  in  India  has  been  en- 
tuely  converted  into  gold,  whilst  the  amount  in  Lon- 
don at  call  has  been  entirely  called  in.  The  reduc- 
tion in  the  London  portion  during  the  past  month  is 
doubtless  to  be  explained  by  the  sales  in  India  of 
sterhng  bills  upon  London. 


1913 

1914 

1914 

Sept.  30 

Aug.  31 

Sept.  30 

In  India- 

£ 

£ 

Rupees    

4,C0O,0O0 

— 

— 

Gol.l        

_ 

6,375,000 

Book  credit 

35,327 

22,199 

4,035,327 

6,397,199 

7,934,110 

In  England— 

Money  at  notice 

1,054,189 

— 

Cash  balances ... 

_ 

1.129,635 

Gold  in  Bank   „ 

1,840,000 

3,700,000 

3,700.000 

Securities 

15,918,831 

14,510,715 

14,013,808 

18,823,020 

19,340,350 

17,821 977 

Grand  total    ... 

22,858,347 

25,737,549 

25,756,087 

9^ 
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SILVER. 

Before  the  outbreak  of  war  silver  was  quoted  at  23Jc/. 
per  oz.  When  the  war  commenced  it  was  recognised 
that  the  Government  would  have  to  be  a  buyer  of 
silver,  and  the  price  rose  to  27£d.  per  oz.  Since  then 
Hie  price  has  been  falling,  and  during  the  past  fort- 
night the  market  has  been  sagging.  The  price  has 
fallen  from  23|(i.  to  23|d.,  which  is  the  lowest  price 
touched  since  1909.  The  fall  since  August  10  has 
been  as  much  as4|d.  per  oz.  The  stock  in  London  is 
now  believed  to  exceed  £1,000,000.  India  takes  a 
little,  and  there  are  occasional  small  mint  orders  in 
the  market.  Except  for  these  the  market  would  be 
most  uninteresting. 

Cot.  9         10  12  U  14  15  16 

LondOD    _.    23|((.        233  ZH         23i         23i  239  23i 

BxobiiDge...    lli\i       l/3Jj       l/3tf       1/3$;  No  advice  No  advice  No  advice 


TIOKBT  DAY.  PAY  DAY.  OONBOLa. 

Settlement  /  Wed.,  Aug.  28  j  »Thurs.,  Aug.  13  I  — 

Days.       (.  —  I    Thurs.,  Aug.  27  |  — 

•  Deferred  to  November  18  for  both  General  and  end  -August 

Consols  Settlements. 
We   give   below    a  contrast  of   prices  with  those  on 
the  last  day  the  Stock  Exchange  was  open,  also  with 
the  "  making-up  "  prices  of  the  end  and  middle  of 
Julv:  — 


I/ast  Slaki-iip 

Price 

Present  Nom 

Consols 

Brazil  5%,  1913           

July  27. 

:■■      it* 

July  30. 
69 
73 

Price. 
«81 

Japan  44%,  2nd  Scries 

anj 

87 

8.1 

Hiissian  -1%,  1889        

82 

79 

73 

Gt.  Western  Ry.  Ord.  ... 
L.  4-  N.W.  Rv.  Ord.  ... 
L.  lirigbton,  i-  S.C.  Defd.      . 

Midland  Defd 

South  Eastern  Defd.  ... 
Canadutn  Pacific  Ord.  ... 
Od  Trunk  3rd  Pref.     ... 

Amalgamated  Copper  ... 
Atchison  Common 
Union  Paciiic  Common 
U.S.  Steel  Common 

B.  Ayrcs  Gt.  South  Ry.  Ord. 
Leopoldina  Ord. 
Mexico  Ry.  2nd  Pref.  ... 
San  Paulo  Ord. 

Arnwtrong,  Wliitworth  Ord.   ., 
Brazilian  Traction  Ord. 
Brunner  Mond  Ord.      ... 
Ooal8  (J.  and  I'.)  OrJ. 

Kynoch  Ord. 

L^ona  (J.)  Ord. 
.Marconi  Wireless  Ord. 
Penln.  .t  Oriental  Defd. 
Vtekets  Ord. 


12-fl 


108J 


63xd 
31} 


Olid 
118X  all 
Mi 


63i 

30J 


90} 


215i 


•10/- 

39/0 

38/3 

60 

S8 

45 

85/- 

85/- 

80/- 

^i 

7 

«i 

n 

llf 

c|5 

<ii 

»l 

li 

ift 

iS 

90 
30/3 

280 
34/- 

200^ 
35/- 

We  give  below  a  contrast  of  French  Bourse  prices 
at  different  dates.  Since  the  transfer  of  the  Govern- 
ineiii  to  Bordeaux  business  iias  been  done  there. 


Bordeaux 
•Oa»h  Pricet- 


Krcnch  Route  (3J  %) . 

„     (3  %)  . 

Buj«ian  (6  %  19C6)    ., 

Italian  (3}  %) 

SpanUh  K.xtcrior 
Bauque  de  France 
Banquc  de  Paris 
Oi6dlt  Lyonuais 
nio  Tluto  Coppei 


'Sf^'J}  'i'P-,!"!  \'i'J'  """A?  s.pt.i8  oct.il 


iii  8676J 
811071  7800w- 
10190m    98  15n; 


(<■) 


94  4a<i 
87  60ii 
4,680a 
1.285a 
1.470(1 
1.6»3u 


92  35.1 
85  30u 
4,e25u 
l,190<i 
1,405« 
1,449a 


82  50.. 
76  25: 
90m 


3,900m 
1,130.1 
1,300a 


82  0m 
75m' 
90m' 
88.1' 

4,050/» 


For  a/3.        (m)   -    For  money 


1,198a  — 

,40Cm    l,350o       1,340 


Aug  27. 


87  80 
78  25 
97.60 


4,100 


1,210 
1,470 


GREAT  WESTERN  OF  BRAZIL  RY. 

It  is  not  surprising,  in  view  of  the  abnormal  con- 
ditions now  prevailing  in  Europe  and  Brazil,  that  the 
•hrectors  of  the  Great  Western  of  Brazil  Railway 
Company  have  decided  for  the  present  to  iiostpone 
the  ])ayment  of  an  interim  dividend  on  both  the  Pre- 
ferred and  Orditiary  shares.  For  many  years  regular 
6  per  cent,  distributions  have  been  made,  and  whilst 
it  is  possible  that  in  respect  of  the  current  year  the 
Preferred  shares  will  again  receive  their  full  rate,  the 
outlook  for  the  Ordinary  shareholder  is  not  so  pro- 
mising. Last  year  the  Company  earned  a  profit  in 
excess  of  charges  of  about  £119,000,  and  the  surplus 
for  the  Ordinary  after  meeting  the  Preferred  dividend 


was  just  sufficient  to  pay  the  dividend  of  6  per  cent. 
Up  to  the  beginning  of  June  this  year  there  was  but 
a  relatively  small  falling  off  in  earnings,  notwith- 
standing tlie  excellent  results  secured  in  1913,  and 
for  the  first  six  montiis  the  decrease  amounted  to 
only  £.5,800.  Since  the  outbreak  of  war  the  loss  of 
traffic  has  been  heavy,  and  for  the  41  weeks  to 
October  16  the  decline  reaches  as  much  as  £56,200, 
or  over  10  per  cent.  This  state  of  affairs  is  largely 
due  to  financial  considerations  and  to  the  trade  up- 
heaval throughout  the  world,  which  naturally  marks 
the  opening  stages  of  a  war  of  such  magnitude.  But 
there  is  little  doubt  that  later  on,  when  banking  and 
other  facilities  become  more  normal,  Brazil  will  bene- 
fit in  many  ways  from  the  European  conflict,  and  the 
railway  companies  should  secure  verj'  much  better 
results. 


CENTRAL  URUGUAY  RAILWAY. 

Like  Argentina,  Uruguay  last  year  suffered  both  from 
adverse  climatic  conditions  and  from  severe  financial 
and  commercial  depression.  The  result  has  been  a 
heavy  drop  in  the  earnings  and  profits  of  the  Central 
Uruguay  Railway  Company.  The  falling  off  in  gross 
receipts  was  £87,000,  or  11.8  per  cent.  The  principal 
decreases  were  in  cereals,  wool  and  general  goods, 
including  coal,  sand,  limestone  and  building  materials 
of  all  kinds.  The  passenger  traffic  continued  brisk, 
but  owing  to  a  falling  off  in  long-distance  travel  the 
receipts  from  passengers  show  a  decrease  of  £24,000. 
Every  effort  has  been  made  to  effect  economies  in 
working,  and  the  expenses  of  the  year  have  been 
reduced  by  £22,0(X>,  or  5.5  per  cent.  The  net  earn- 
ings thus  show  a  diminution  of  nearly  £65,000,  or 
19.5  per  cent.  As  miscellaneous  income  was  less  by 
£7,00U  than  in  the,preceding  year,  whilst  fixed  interest 
charges  were. about  £3,000  up,  the  loss  of  profit  comes 
out  at  over  £74,000,  the  divisible  surplus  amounting 
to  £111,000,  as  against  £185,700.  The  dividend  on 
the  increased  amount  of  Five-and-a-Half  per  Cent. 
Preference  shares  in  issue  calls  for  a  sum  of  £37,000, 
as  against  £27,500,  and  the  balance  for  the  Ordinary 
is  £74,000  in  comparison  with  £158,000.  This  is 
equal  to  a  dividend  of  3f  per  cent.,  but  the  decision 
not  to  supplement  the  interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  makes  the  distribution  for  the 
year  21  per  cent.,  as  compared  with  Ci  per  cent,  for 
1912-13.  The  balance  carried  forward  is  coiisequentlv 
raised  from  £29,912  to  £54,132.  The  net  results  of 
working  for  the  past  twelvemonths  in  comparison  with 
the  results  for  the  four  preceding  years  are  set  out 
beneath : — 

1913-14    19IS-13    1911-12    1910-11   190910 

Netproflt 110,652    185,742    165,725    135  237    132.785 

Dlv.  ou  5i%  Preference  sbum    36,432      27,500      27,500      24,760     22.000 


Prollt  for  Ordinary 

Ordinary  dividend 

Rate  per  ccut. 

Balance    

Broagbt  forwanl 

Total  tarplua 
To  resarvei,  ita. ,., 


74,220  158,242  136.225  110.487  110  78b 
50.000  125.917  115,917  101.792  lOf.OOO 
(2}%)    (61%)      i6\)       (bj%)      (S-'a) 


24,220      32,325     20  308 
29,912      12,587       7.279 


8,695      10,785 
8,5»4       7,799 


54,132     44.912      27,587      17,279      18,584 
—         15,000      15.000      10.0X1      10,000 


Can  led  forward 54,132     29,912      12,587       7,279       SfiU 

Tlie  outlook,  unfortunately,  is  not  very  promising, 
for  although  crop  prospects  are  favourable,  the 
stringent  financial  situation  in  Uruguay  is  now  aggra- 
vated by  the  European  war.  This  must  necessarily 
affect  Uruguay  in  a  serious  manner,  seeing  that  tlie 
commercial  interchange  v.'ith  the  countries  at  war  has 
become  partially,  if  not  totally,  suspended.  The 
decline  in  traffic  receipts  to  date  amounts  to  over 
f-."i3.0nO. 

BUENOS  AYRES  GREAT  SOUTHERN  RY. 

Ol'k  prediction  that  llie  position  of  tiie  Buenos  Ayits 
Great  Southern  Railway  Company  was  better  than 
it  appeared  from  the  dividend  announcement  is  borne 
out  by  the   facts  contained   in  the  report  just  pub- 
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lished.  The  decrease  m  gross  earmugb  was 
Jtl,lUi.0UO,  or  16.8  per  cent.,  or  rather  smaller  than 
the  trattic  returns  indicated.  On  the  other  hand,  the 
reduction  in  expenditure  amounted  to  i'499,0OU,  or 
13.5  per  cent.,  and  the  diminution  in  net  earnings 
comes  out  at  JE606,0OU,  or  21.1  per  cent.  The  fact 
tliat  the  year  1912-13  was  an  exceedingly  good  one, 
whereas  that  under  review  suffered  from  a  succession 
of  exceptionally  adverse  circumstances,  makes  the 
comparison  of  last  year's  figures  very  unl'uvourable. 
But  notwithstanding  the  unpropitious  conditions 
under  which  the  railway  has  been  operated,  the  gross 
receipts  are  still  higher  than  those  for  the  year  ended 
June  30.  1912,  which  compared  satisfactorily  with  all 
previous  records.  Climatic  conditions  could  not, 
apparentlv.  have  been  worse.  Floods  which  occurred 
during  the  months  of  .\ugust  and  September  1913 
resulted  in  a  considerable  loss  of  traffic  and  serious 
damage  to  the  Company's  propei-ty.  This  was 
followed  by  hot.  di-y  winds  and  drought  in  the  soutliern 
portion  of  the  Company's  zone,  which  caused  the 
main  cereal  crops  to  be  a  failure,  and  resulted  in  a 
greatly  reduced  tonnage  for  transport  from  stations  on 
the  Company's  system.  The  financial  stringency  in 
the  .\rgentine  Eepublic  also  had  the  effect  of  restrict- 
ing business,  and  brought  about  a  large  falling-off  in 
traffic,  particularly  under  the  heads  of  general  goods 
and  passengers.  On  top  of  all  these  adverse  conditions 
came  the  unusually  heavy  rains  during  the  latter  part 
of  the  financial  year,  which  caused  dislocation  of  agri- 
cultural business  an3  delayed  the  transport  of  the 
maize  crop.  In  fact,  the  greater  part  of  last  season's 
maize  harvest,  which  was  at  one  time  estimated  to  be 
a  very  heavy  one.  and  is  now  advised  as  being  some 
250.000  tons,  still  remains  to  be  carried. 

The  reduction  in  working  expenses  must  be  I'e- 
garded  as  satisfactory  in  view,  as  the  directors  point 
out,  of  the  difficulty  of  curtailing  outgoings  at  com- 
paratively short  notice,  especially  following  imme- 
diately on  a  year  when  arrangements  had  to  be  made 
for  dealing  with  a  traffic  movement  of  unprecedented 
dimensions,  for  until  well  into  the  new  year  there 
was  no  reason  to  anticipate  that  similar  provisions 
would  not  again  be  necessary.  Of  the  total  reduction 
of  £499,000  in  working  expenses  about  f  187,000  is 
attributable  to  smaller  allocations  to  renewal  funds, 
leaving  .-6311,000  as  representing  the  saving  in  the 
ordinary  cost  of  working.  The  falling-off  in  net  earn- 
ings was  accompanied  by  an  increase  of  £196,000  in 
interest  charges,  and  the  net  profit  at  £1.127. 000 
shows  a  diminution  of  exactly  £800,000.  The  divi- 
dend of  5  per  cent,  calls  for  a  sum  of  £1,146,000,  and 
there  is  thus  a  deficit  of  £19.000  in  earning  this  rate 
of  distribution.  In  addition  to  this  the  Company 
has  written  off  the  cost  of  flood  damage  amounting 
to  £138,000,  and  the  balance  brought  in  of  £-173.000 
is  thus  curtailed  by  £157.000  to  £316.000.  It  should. 
however,  be  appreciated  that  had  the  Cornpan\' 
decided,  in  view  of  the  exceptional  circumstances  of 
the  year,  to  temporarily  discontinue  the  jiolicy  of  pro- 
viding for  the  future  requirements  in  the  shape  of 
renewal  fund  allocations  out  of  revenue,  the  dividend 
as  well  as  the  special  outlay  on  flood  repairs  would 
have  been  more  than  covered  by  the  net  income  of  the 
line — a  distinctly  satisfactory  feature  having  regard 
to  the  very  unfavourable  conditions  prevailing. 

The  immediate  outlook  is  naturally  greatly  in- 
fluenced by  the  European  war,  involving,  as  it  does, 
all  -Argentina's  principal  customers.  The  dislocation 
of  trade  caused  thereby  is  likely  to  continue  to  affect 
the  Company's  prosperitv.  although  there  are  signs, 
the  directors  sav,  that  it  is  wearing  off.  Crop  pros- 
pects, on  the  other  hand,  are  all  that  could  be  desired. 
"In  the  south."  reports  the  General  Manager,  "the 
continuous  rains  of  the  first  seven  months  of  1914 
have  proved  most  beneficial,  and  the  wheat  and  oats 
for  the  harvest  of  1915  have  been  sown  in  the  best 
of  seed  beds.     Eecent  frosts  have  duly  checked  too 


rapid  a  growth,  and  allogetUer  the  outlook  there  is 
probabh-  more  promising  than  has  ever  before  been 
recorded  in  the  history  of  those  districts.  Indeed, 
conditions  are  now  so  good  that  the  plants  ought  to 
be  able  to  resist  future  climatic  troubles  should  these 
even  once  again  assail  us."  There  seems,  therefore, 
every  reason  to  anticipate  an  abundant  harvest,  whicii 
will 'probably  be  sold  at  good  prices,  and  thus  it  is 
expected  that  the  present  falling-off  in  earnings  will 
to  a  large  extent  be  made  good  before  the  close  of 
the  financial  year.  Referring  to  the  effects  of  the 
European  war  upon  Argentine  trade,  the  General 
Manager  considers  that  the  country  cannot  be  a 
suft'crer  for  long,  having  regard  to  the  fact  that  it  lives 
upon  the  exportation  of  foodstuffs  of  elementary 
necessity.  "  The  destruction  of  the  world's  capital," 
he  writes,  "  that  is  now  going  on  may  retard  the  open- 
ing up  of  fresh  districts,  but  it  is  im[X)Ssil)le  to  believe 
that  in  the  Argentine  the  existing  lines  of  railway  will 
have  long  to  wait  iiefore  their  traffic  resumes  its  pre- 
vious career  of  continuous  increases."  The  price  of 
the  Ordinarv  stock  is  nominally  91. 


LONDON 


AND    SOUTH-WESTERN 
RAILWAY. 


'Ihi;  issue  of  £1,000.001)  oi  London  and  South-Western 
Five  per  Cent.  Eedeemable  Preference  stock  at  the 
price  of  99J,  of  which  £400.000  was  offered  to  the 
public  and  to  the  stockholders  of  tho  railroad  on  Mon- 
day last,  was  an  unqualified  success,  applications  having 
been  sufficiently  large  to  w'ai-rant  the  closing  of  the 
lists  at  11  A.M.  on  the  same  day.  That  the  issue  would 
be  a  success  was  generally  anticipated,  for  although 
the  news  from  the  Continent  during  the  week-end  was 
disquieting,  the  terms  of  the  issue  were  so  attractive 
that  failui-e  to  take  advantage  of  them  by  investors  was 
almost  out  of  the  question.  From  the  point  of  view  of 
the  Company,  however,  we  cannot  refrain  from  repeat- 
ing in  essence  our  statement  of  last  week,  that  in  our 
behet  the  stock  could  have  been  placed  successfully  on 
terms  more  advantageous  to  the  Company,  although 
somewhat  less  attractive  to  investors. 

We  understand  that,  beyond  the  £600.000  placed 
firm,  the  general  public  received  no  allotment  in  re- 
spect of  the  £400.000  offered,  as  applications  from 
existing  proprietors,  who  were  given  preferential  con- 
sideration, greatly  exceeded  this  figure.  Indeed,  it 
is  stated  that  those  shareholders  who  applied  before 
the  closing  of  tlie  lists  received  only  about  40  per  cent. , 
besides  which  a  considerable  number  of  applications 
were  received  after  11  o'clock.  The  stock  is  now 
quoted   2  premium. 

ROCK    ISLAND. 

.\  DECRKK  has  recently  been  sigiiea  orderhig  the  sale 
of  the  Chicago.  Rock  Island  and  Pacific  Railroad  under 
foreclosure.  This  refers,  of  course,  to  the  sale  of  the 
pledged  stock  of  the  Railuaij  deposited  as  collateral 
for  the  bonds  of  the  Bailroad.  The  date  at  which  the 
sale  is  to  take  place  has  yet  to  he  decided  upon.  \Ye 
referred  to  the  position  of  the  undertaking  in  our  issue 
of  October  3,  and,  w^ithout  again  going  into  the  matter 
at  length,  we  would  urge  all  holders  of  collateral  trust 
bonds  who  have  not  yet  done  so  to  deposit  their  bonds 
without  delay.  By  so  doing  they  will  do  much  to 
safeguard  their  interests,  for  only  by  the  concurrence 
of  practically  all  the  bondholders  can  some  definite 
policv  be  adopted  whereby  the  railway  will  be  pro- 
vided with  the  funds  urgently  needed  to  enable  it  to 
cope  with  the  traffic  coming  to  it.  The  office  of  the 
bondholders  is  at  54  Wall  Street,  New  York  City,  and 
the  Chairman  is  Mr.  -Tames  N.  Wallace,  the  President 
of  the  Central  Trust  Company  of  New  York.  It  had 
been  anticipated  that  ere  this  the  steps  proposed  to  be 
taken  bv  the  committee  would  have  been  announced, 
but  delay  in  this  direction  may  have  been  due  to  the 
fact  t'nat  the  committee  have  been  awaiting  the  decree 
of  the  court  for  the  sale  of  the  stock  and  for  the  date 
at  which  such  sale  is  to  be  made. 
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Bf  Jppoinin^nL 


GENERAL 

Accident    FIro    and    Llf« 

ASSURANCE    CORPORATION,    Ltd. 

ASSETS    EXCEED  -        -         £2,600,000 

CLAIMS     PAID         ...         £7,000,000 

AM  classes  of  Insurance  transacted. 

Chief  Offices: — Ueneral  Buildings,  Perth,  .Scotland. 

General  liuildings,  Aidwych,  London. 

F.  NouiE-MiLLEB,  J. P.,  General  Manager. 


PLAYER'S 
NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS. 


Troops  at  Home 


(Duty  paid) 


It  would  be  well  if  those  wishing:  to  send  Tobacco  to 
our  Soldlerii  would  remember  those  still  In  Oreat 
Britain.  There  are  thousands  ol  Resulars  and  Terri- 
torials awaiting  orders,  and  In  sending  a  present 
now  you  are  assured  ol  reaching  your  man. 

Supplies   may    be   obtained    from    tbo    usual    trade 

sources,  and  we  shall  be  glad  to  furnish  any  Inlor- 

matlon  on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons.  Nottingham,  will  (through  the 
Proprietors  for  Export,  The  British-American  Tobacco 
Co.,  Ltd.)  be  pleased  to  arrange  for  supplies  of  this 
world-renowned  Brand  to  be  forwarded  to  the  Front 
at  Duty  Free  Kates. 


JOHN  PLAYER 

&  SOI\S, 

Castle  Tobacco  Factory, 
Nottingham. 

Branch  of  the  Imperial  Tobacco 

Company  (of  Great  britaiii  and 

IrelandJ.  Limited. 


The  siuall  cash  business  wl-  !.,i\i.-  ;ivfutly  hatl  lo 
record  as  transacted  unofficially  in  mining  shares  has 
during  the  week  been  on  an  even  smaller  scale  than 
previously.  In  part  this  may  be  due  to  the  effect 
of  the  fall  of  .-vntwerp,  and  in  part  to  the  impression 
that  there  will  be  a  squaring  up  on  November  18 
of  the  long-deferred  mid-.\ugust  account  settlement, 
but  whether  or  no  such  course  will  be  found  juactic- 
able  it  is  impossible  to  predict,  .\lthough  there  is  an 
immense  amount  of  money  held  on  deposit  that,  were 
there  clear  signs  of  the  outcome  of  the  war,  would 
be  poured  into  the  Stoc-k  markets,  for  the  time  being 
the  public  is  indisposed  to  commit  itself  by  effecting 
purchases.  Tt  recognises  there  are  securities  of  most 
attractive  character  obtainable  at'  prices  very  much 
lower  than  those  represented  by  the  intrinsic  merits 


of  the  securities;  but,  as  expressed  to  us  by  a  keen 
market  man,  the  public  now  takes  up  so  cautious  an 
attitude  that,  were  one  to  offer  for  £4  an  ornament  con- 
taining, besides  its  value  as  a  work  of  art,  gold  to 
the  amount  of  £o,  it  would  hesitate  to  purchase  an 
article  intrinsically  much  more  valuable  than  the 
money  asked  for  it. 

Two  dividend  declarations  have  been  made  during 
the  week.  The  Wolhuter  declares  a  dividend  of  6|  per 
cent,  on  account  of  the  year  to  October  31.  The  out- 
look is  of  profits  being  secured  exceeding  what  would 
[)rovide  15  per  cent,  dividend  for  the  twelve  months, 
Init  the  Company  conservatively  adheres  to  12i  per 
cent.  The  .\malgamated  Copper  Company,  as  ex- 
pected, has  cut  its  dividend  to  50  cents  per  share,  as 
against  the  previous  $1.50  cents  paid  quarterly  for  a 
considerable  period. 

MODDERFONTEIN. 

INFLUENCE,  ON  VALUE,  OF  EXTRA  PLANT. 

I'laoR  to  the  arising  of  acute  political  aii|/rehension 
-Modderfontein  shares  in  the  first  half  of  1914  were 
in  request,  and  at  one  time  rose  to  13 J.  At  the  end 
of  July  the  quotation  was  11,  inclusive  of  the  half- 
year's  dividend.  In  the  interval  since  a  dividend  of 
12s.  per  £4  share  has  been  distributed,  and  the  present 
iiuotatioii  of,  say,  11,  is  clean  of  dividend.  Conse- 
(juently,  since  the  end  of  July  there  has  been  a  rise  of 
aliout  ^  in  the  price  of  the  shares. 

It  has  long  been  reasonably  recognised  by  those 
]itrsons  who  looked  closely  into  matters  that  Modder- 
fontein shares  have  been  an  underpriced  security.  If 
one  goes  by  past  profit  results  one  is  apt,  unless  one 
knows  the  circumstances  thoroughly,  to  be  very  much 
misled.  There  has  been  a  gradual  expansion  in  the 
capacity  of  the  plant,  and  this  will  be  appreciated 
if  we  set  out  the  output  quarterly  of  the  mill.  In  the 
September  quarter  last  year  the  output  was  104,700 
tons.  Successive  following  quarterly  outputs  were  as 
follows:— 119,200  tons,  131,700  tons.  154,750  tons, 
:ind  the  July  and  August  outputs  averaged  52,750 
Ions  per  month. 

Even  those  shareholders  who  have  a  keen  interest 
III  the  fortunes  of  the  Company  may  in  several  cases 
li  ive  overlooked  the  rate  of  progress  that  has  been 
attained.  For  the  current  half-year  we  expect  to  see 
a  profit  result  that  would  represent  a  substantial 
increase  in  dividend  over  the  recent  half-yearly 
distributions  of  15  per  cent,  each,  or  12s.  per  £4 
sluire.  We  have  the  actual  figures  of  nine  months' 
results  to  September  inclusive,  and  it  is  only  necessaiy 
to  form  an  estimate  for  the  remaining  three  months. 
The  Company's  financial  year  itself  ends  June  30,  but 
lor  present  purposes  we  wish  to  show  what  the  twelve 
months'  earnings  to  December  31,  1914,  are  likely  to 
lie,  so  as  to  arrive  at  an  estimate  of  the  available  profit 
(if  the  curi-ent  half-year.  The  result  is  set  out  in  the 
yi;;iires  given  below:  — 

1914  Esthnat* 


Mine  proflt,  9  months  actual        

„        3      „        nUmate  of  EbbfiOO  per  month 
Sundry  net  revenue 

Phthisis,  strike,  *c 

Taxes    

Anuaity  to  Government     


473  683 
166.000 
15.317 

£      654,000 


U.OOO 
58,eE0 
17,310 


BS,O0O 

566.000 

Eiaooo 


15  %  dividend,  Jane  1914 

Balance  profit  available  (or  the  Deoembti  baU-jcar         ...       356^000 

The  above  shows  that  there  should  be  available 
for  dividend  at  the  next  declaration,  to  fall  due  in 
L'ecember,  a  sum  that  would  represent  almost  exactly 
•2-'}  per  cent,  upon  the  capital  of  £1.400,000,  and,  were 
it  distributed,  would  make  the  total  for  the  twelve 
months  40  per  cent.  It  has  to  be  recognised  that  the 
outlook  for  the  future,  irrespective  of  jiossibility  of 
iiddition  to  plant,  is  of  not  less  than  40  per 
cent,      dividends.        Weie      dividends     of     40      per 
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cent,  to  be  paid  for  the  repiainder  of  the  life, 
which,  on  consumption  of,  say,  630,000  tons  a  year 
we  estimate  at  30  years,  the  shares  would  have  a 
present  value  of  over  £13  on  the  basis  of  tlie  investor 
wishing  for  a  yield  of  10  per  cent,  and  return  of  his 
purchase  money  at  end  of  life  by  investment  of  surplus 
dividends  at  4  per  cent,  for  a  sinking  fund. 

But  before  arriving  at  a  decision  in  December  and 
thereafter  to  distribute  more  liberally  than  heretofore, 
it  may  come  to  be  considered  by  the  directors  whether 
there  may  not  be  a  better  course  to  adopt. 

The  reporti  that  was  recently  issued  contains  a 
reference  to  plans  and  specifications  having  been 
secured  for  providing  additional  plant  of  capacity  of 
40,000  tons  monthly,  such  extra  plant  to  be  located  at 
the  new  circular  shaft.  A  decision  as  to  whether  or 
not  to  forthwith  commence  the  erection  of  additional 
plant  depends  upon  the  outlook  as  to  native  labour.  li 
such  outlook  be  of  a  character  to  justify  a  decision  to 
bring  up  the  capacity  to  an  aggregate  of,  say, 
1,100,000  tons  a  year,  it  would,  in  oui-  opinion,  be  to 
the  interests  of  shareholders  to  adopt  a  policy  of  adher- 
ing for  a  while  longer  to  a  continuance  of  30  per  cent. 
per  anniun  dividends  and  setting  aside  surplus  profits 
for  providing  the  cost  of  erection  of  additional  plant. 
It  looks  as  if  the  adoption  of  such  policy  will  enable 
the  payment  for  the  plant  to  be  effected  out  of  profits 
during  a  time  of  continuance  of  30  per  cent,  divi- 
dends, and  so  in  two  or  three  years'  time  the  Com- 
pany entering  into  the  stage  of  more  than  double 
the  present  rate  of  30  per  cent,  dividends.  This 
course  of  providing  for  additional  capital  outlays  by 
setting  aside  profits  really  entails  no  hardships  upon 
the  shareholders,  but  its  adoption  would  gi'eatly 
enhance  the  present  value  of  the  shares.  £86,300 
and  £66,700  surpluses  beyond  the  amount  required  to 
pay  the  dividend  were  in  1913  and  1914  respectively 
set  aside  to  unappropriated  profits.  The  dividends 
announced  had  such  amounts  not  been  so  applied 
could  have  been  increased. 

How  much  capital  would  be  required  t-o  cover 
outlays  on  effecting  further  developments  and  simul- 
taneously erecting  further  plant  is  a  moot  question. 
but  we  doubt  if  a  policj'  of  raising  further  capital,  if 
decided  on.  would  require  an  issue  of  so  much  as  an 
additional  -50,000  shares  at  the  price  of,  say,  £10  per 
share.  Yve  will,  however,  assume  that  amount  to 
be  issued.  In  1910,  it  may  be  recalled,  the  Company 
■  issued  50.000  shares  at  the  price  of  £11,  and  there  is 
still  some  of  that  capital  unexpended.  It  may  happen 
that  the  dii-ectors.  if  they  come  to  a  decision  to  erect 
additional  plant,  will  adopt  a  policy  of  issuing  new 
capital  or  redeemable  Debentures  with  or  without 
options. 

In  case  the  shareholders  were  to  adopt  a  self- 
denj'ing  ordinance  to  end  of  1916  and  elect  on  a. 
policy  of  retention  of  30  per  cent,  per  annum  di^-i- 
dends  till  then,  we  reckon  that  without  increase  of 
capital  the  treatment  of  1,100,000  tons  per  annum 
would  mean,  after,  say,  the  end  of  1916.  a  clear  profit 
per  annum  in  the  region  of  £1,030,000.  equal  to  a 
dividend  of  70  per  cent,  on  £1,400.000  capital  and  a 
small  surplus  beyond.  But  should  there  be  an  in- 
crease of  capital  by  50,000  shares,  the  same  clear 
profit  would  only  equal  60  per  cent,  on  £1.600.000 
and  also  a  surplus  beyond.  In  arri-(-ing  at  the  profits 
we  have  taken  the  mining  profit  at  21s.  per  ton  and 
made  allowance  for  Government  annuity,  taxes, 
phthisis,  &c.,  outgoings. 

Estimate  on  Plant  Extension  Policy, 


1.100.000  tons  @,  21s.  mine  profit 

Phthisis,  &c.,  say     

Taxes,  say 

Annuity 


Available  profit        

70  %  dividend  on  £1.400.003  capital 
«)%         „         .,   £1,600.000       „ 


...£15.000 
...  95.000 
...   17.310 


1,155,000 


127,310 


...  1.027,690 
...  =  £980,000 
...  =  £980,000 


If  there  were  to  be  no  decision  to  forgo  increase 
of  dividends,  there  might  be  an  enlianced  dividend 
rate  of  40  per  cent,  and  an  increase  in  capital.  After 
the  end  of  1916  there  would  remain  about  17  years' 
life  with  a  60  per  cent,  dividend.  It  would  be  better, 
in  our  opinioii,  for  the  shareholders  to  continue  divi- 
dends at  only  30  per  cent,  during  the  period  of  con- 
struction applj"  excess  profits  to  cost  of  plant  exten- 
sion, and  obtain  from  the  end  of  1916  for  a  remaining 
life  of  17  years  a  70  per  cent,  distribution  as  an 
average. 

In  either  case,  whichever  method  of  dealing  with 
the  capital  cost  were  adopted,  the  extension  of  plant 
policy  would  hugely  enhance  the  present  value  of  the 
shares.  With  a  40  per  cent,  dividend  for,  say,  2i 
years  and  a  l7  j-ears'  remaining  life  with  60  per  cent, 
dividends  the  present  value  of  the  £4  share  would  be 
near  to  IS.  This  is  on  the  basis  of  the  investor 
requiring  10  per  cent,  income  and  investing  surplus 
funds  at  3  per  cent,  for  i-edemption  of  capital  at  the 
end  of  tiie  life.  But  a  70  per  cent,  dividend  for  the 
remaining  17  yeai'sof  life,  plus  the  2i  years  at  30  per 
cent.,  would  mean  a  present  value  of  over  20  per  £4 
share. 

We  give  rather  the  calculations  we  have  done  in 
respect  of  the  immediate  half-year  and  the  outlook  of 
the  future  than  attempt  to  recapitulate  the  past  facts, 
because  contemplation  of  past  results  is  no  true  guide 
as  to  the  future.  We  ignore  all  considerations  of  the 
increase  in  capacity  being  accompanied  by  a  further 
reduction  in  costs.  There  may  be  a  better  grade  or 
there  may  not,  but  we  think  it  is  a  fan-  assumption 
to  look  forward  to  an  average  ' '  mine  ' '  profit  for 
the  future  of  21s.  per  ton,  which  is  less  per  ton  than 
is  now  being  secured. 

A  point  in  the  report  to  which  attention  may  be 
called  is  the  energetic  policy  being  adopted  of  effect- 
ing developments  ahead  of  mill  requirements.  At 
June  30.  1913,  the  quantity  of  ore  in  sight,  inclusive 
of  pillars,  is  given  as  4,547,000  tons  of  an  assay  value 
of  37s.  At  June  30,  1914,  the  quantity  similarly  in 
sight  was  6,334,500  tons  of  an  assay  value  of  35s.  3d. 
Contrast  of  the  different  quantities  indicates  that  the 
], 787, -500  tons  developed  in  excess  of  the  quantity 
of  ore  used  in  the  year  to  June  30,  1914,  had  an  assay 
value  of  38s.  5d.  per  ton.  Such  gross  quantity,  after 
allowing  for  the  ore  locked  up  in  pillars,  is  sufficient 
to  last  the  mill,  dealing  with  630,000  tons  per  annum, 
for  nine  years — a  ver\-  strong  ore  position,  and  one 
which  justifies  the  Consulting  Engineer's  concluding 
remark  that,  "granted  a  fair  labour  supply,  the 
]5rospects  for  the  future  of  this  mine  have  never  been 
brighter."  This  opinion,  coming  from  Mr.  H.  Stuart 
Martin,  is  an  important  statement,  for  he  is  a  gentle- 
man of  ultra -cautious  temperament. 


NOURSE    MINES. 

Ix  the  case  of  several  of  the  leading  Eand  mines  we 
have  called  attention  to  the  feature  of  a  portion  of  the 
profits  being  applied  to  capital  purposes,  but  with  this 
mine  there  is  for  the  year  to  June  30,  1914,  the  opposite 
feature.  Amounts  aggregating  £287,782  in  previous 
years  had  been  carried  from  profits  to  expenditures  on 
capital  account,  and  from  such  £32,106  has  been  trans- 
ferred back  to  the  appropriation  account  of  1914,  and 
the  aggregate,  that  liad  been  £287.782  in  the  balance 
sheet  of  1913.  by  the  action  taken  in  1913-14  is  re- 
duced to  £255,676.  The  net  profit  of  the  year  1913-14 
did  not  cover  the  aggi'egate  of  Government  taxes  and 
dividends  paid.  An  explanation  of  the  course  now 
taken  may  be  that  the  Company  has,  in  the  recent 
past,  been  expending  and  chargmg  to  working  outlays 
development  costs  beyond  the  sums  which  figured  in 
the  expenses  under  the  head  of  "  Development  redemp- 
tion." Possibly  ir  is  the  intention  to  cease  complica- 
tion of  the  profit  and  loss  statement  in  this  respect. 
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T.'ie   position   in 
under :  — 


Gros.-?  Secolpts 
Uiue  Expenses 


condensed  form   may  be 
Tear  to  SOih  June,  1914. 


Phthisis  aud  Donations 
Strike  Expenses 
Excess  Development.. 
Goverument  Tax 
Dividends       


Balance  brought  forward  and  forfeit  dividends 
Betrausfer  from  capital       


Less  Deficit         

Balance  carried  forward         96.669 

la  the  contrast  given  below  of  lesults  of  working 
it  is  to  be  bonie  in  mind  that  the  laboiu-  position  in  the 
year  was  one  of  considerable  discomfort  through 
shortage.  The  developments  of  the  year  were  of 
encouraging  cliaracter,  for  though  the  tonnage  of  ore 
reported  m  isight  is  augmented  largely  by  taking  sloping 
widths  much  wider  than  a  year  previously,  the  two 
richer  reefs  nearly  make  good  a  decided  decline  in 
gi'ade  of  Main  Reef. 

Ore  Reserves. — The  pay  ore  reserves  in  the  mine 
were  estimated  at  July  31,  1912,  and  at  June  30  since 
as  under: — 

1912.  1913.  1914. 


Main  Reef    ... 

„       „    Leader  . 
SoathReef   ... 

Tons. 

.      628.7' 0 

514,«60 

.      825,850 

Value. 
8.    .1. 
21  11 

29  4 

30  7 

Toii=. 
506,000 
496,400 
794,200 

Value. 

8.      d. 

23  U 

28  7 

29  10 

Ton^. 

811,920 

588,080 

1,073,700 

Valne 
s.    d. 
21    0 
29  10 
29  10 

1,969,000 

28    0 

1,795,600 

27    9 

2,473,700 

26  10 

The  above  totals  include  the  ore  contained  in  shaft 
and  boundary  pillars — s<3ino  136, OUO  tons  in  1914. 

.\bout  622,000  additional  tons  of  grade  averaging 
4  dwt.  have  been  developed  in  the  course  of  past  yeai-s ; 
ji  large  proportion  consisting  of  Main  Reef,  which  is 
largely  driven  on  to  get  at  Main  Reef  Leader  ore. 

The  reserves  were  for  July  31,  1914,  based  on 
stoping  thicknesses  of  72  inches  Main  Reef,  45  inches 
Leader,  and  57  inches  South  Reef,  12  cubic  feet  to 
the  ton.  The  widths  taken  in  1912-13  were  64  inches, 
45  iiu-lies,  ;ind  49  inches  respectively. 

Noarse  Mines. —  Issued  capital  ^827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58.000  tons  for  the  month. 


-Profit^  p.iio 
t.Pertonend  of 
£  Period 


6:0.101  21/1  260.481 

572.381  21/3  192,226 

51.867  19(8  17,7(3 

51,215  19/2      15,547 

—  —       13,CC2* 


9/1    h\ 

7:1        1,' 


68    1} 
5/9    - 


Tear  Tons  Sort-  ^Hevenue.>, 
snds        Stps.  Milled  ing.  Amt.  Per  ton 

Juno  30  %         e 

1912-13. 

llmos.    260  677,122    15    870,582    30  2 

1913-14     250  639,500    14{  764.6C8    284 

1914-15. 

July  ...    260  52,800    10     69.570    26/4 

Aug.  ...    260  53,400    —     66,562    24/11 

Sept,  ...    —  _      _        _        _ 

•  Win^MTl^;  accid<»nt  decreascl  profil.. 
Monthly  proiits  include  revenue  from  accumulated  sllmea. 
Dividends— 1913,  Jan..  10;  June,  U8rf.  foiS  nionUis  =  10  per 
cent,  for  6  months;  Dec,  10  percent. 
1914,  June.  8}  percent. 


THE   TALISMAN   MINE. 

TiiK  Talisman's  last  quarterly  distribution,  owing  to 
the  war,  was  temporarily  reduced  to  l,f.  3</.  per  £\ 
share,  or  6|  ))er  cent.,  in  comparison  with 
five  previous  quarterly  declarations  of  8J  per 
cent.  In  recent  years  the  Talisman  mine, 
which  is  situated  in  New  Zealand,  has  achieved 
tnarked  success,  and  since  UM)5  has  paid  un- 
interrii|)ted  annual  dividends  agfiiegatiiij,'  4960,000. 
The  present  issued  capital  is  £345,000,  in  j£l  shares. 
In  respect  of  the  financial  year  ended  Febru- 
aiy  28,  1914,  shareholders  received  a  total 
dividend  of  35   per  cent.,   against  37*   per  cent,   for 


the  previous  year.  The  operations  of  last  year,  how- 
ever, were  adversely  affected  by  labour  troubles,  which 
caused  a  stoppage  of  operations  for  about  two  months 
of  the  twelve.  This  resulted  in  a  smaller  quantity  of 
ore  being  crushed ;  and  as  the  grade  of  ore  milled 
showed  a  considerable  dechne,  the  profit  for  the  year, 
despite  reduction  in  total  working  costs  by  reason  of 
smaller  development  outlay,  showed  a  substantial 
falling-off.  A  contrast  of  recent  operating  results,  in- 
cluding the  first  six  months  of  the  current  year,  is 
given  below :  — 

^Vorking  Kxpcn«e6*-s 

Workiug 


Year      Ore 

to    Crushed 
Feb.28    Tons 

1911  ...  45,853 

1912  ...  47  920 

1913  ...  42,980 

1914  ...  41,680 
1914-16. 

-May  qr.13.350 
.io),'.qr.l3,310 
Sept..,.    4,500 


% 
92.5 
9i.6 
96.1 
94.58 


Devcl. 
Revenue     Per 
Per  Ton      Ton 

«.  d.        f.  (/. 
90    9       29    8 


29    7      10    0 


107    7       36    0       8    8 


101    0  — 


7 
7 
0 
8 

117,140 
141,590 
I48.t69 
132.729 

0 
7 
& 

39.383 
26,745 
12.315 

llturc. 

-*  Before  allowance  for  construction  c.xp<>f 

The  net  profit  of  the  year  ended  February  28, 
1914,  after  payment  of  miscellaneous  expenditure  and 
taxes,  amounted  to  £108,874,  in  comparison  with 
£133,657  in  the  previous  year.  The  depreciation 
written  off  for  last  year  was  £7,850,  against  £11,568 
for  1912-13.  Consequently,  the  profit  actually  avail- 
able last  year  for  distribution  was  £101,124;  and  as 
the  dividends  absorbed  £120,750.  £17,000  had  to  be 
taken  from  the  bullion  resen'e  to  prevent  a  severe 
decline  in  the  carry-forward.  In  the  previous  year 
ended  February  2S,  1913,  £7,000  similarly  was  taken 
from  the  bullion  reserve.  Thus  in  the  last  two  years 
dividend  payments  have  absorbed  £24,000  in  addition 
to  the  profit  earned  and  the  amount  represented  by 
tiie  reduction  in  the  cari-y-forward.  Despite  this  fact, 
however,  the  Company's  financial  position  is  still 
strong,  the  surplus  liquid  assets,  including  £53,695 
cost  of  high-class  investments — which  showed  no 
depreciation  at  the  date  of  last  balance  sheet — amounted 
to  over  £65,000.  We  show  below  for  recent  years  the 
net  profits  earned,  the  depreciation  written  off,  the 
carry-forward,  the  ore  reserves  at  end  of  each  year, 
and  the  fluctuations  that  have  occurred  in  the  price  of 
the  £1  shai-es. 

Written 

YeArt.o    Net     off  Depro- ,.— Divs.^    Carrv-      Ore  /~Oi 

Feb.  28  Prolit       tinn        Amt.  Per  Forward  Milled 
£  £  £     Cent.        £         Tons 

1911...  103,234      2,762    100,447    32J    23,201    45,f50 

1912...  124,740    11.2C8    119,8S8    35      23.835    47,920 

1913...  135,857    11,669    129.375    371    23.748«  42,980 

1914...  108,974      7,850    12i',750    3b     2l.l2;t  '1,680 

■•  Includes  £7. COO  tninfferretl  from  bullion  reserve, 
t  Iiiihules  £17.0«)  transferied  from  bullion  reserve, 

.\  notable  feature,  as  shown  in  the  above  table, 
is  the  weakness  of  the  ore  reserve  position,  the  quan- 
tity in  sight  at  the  end  of  February  1914  representing 
less  than  twelve  months'  supply  for  the  mill  require- 
ments. It  will  be  seen,  however,  that  the  Company  in 
all  the  years  of  prosperity  has  never  had  a  large  stock 
of  ore  reserves,  so  that  not  too  much  importance  n«ed 
be  attached  to  tliis  feature,  especially  as  the  value 
of  the  ore  per  ton  is  still  very  high  and  development 
operations  last  year  were  interfered  witli  by  labour 
Troubles.  But,  of  course,  with  so  small  a  tonnage  of 
ore  reserves  the  meeting  of  a  poor  zone  of  ore  would 
have  serious  consequences.  Hitherto  high  values  have 
been  fairly  consistent,  and  the  future  largely  depends 
upon  continuance  of  this  feature. 

Ill  the  first  six  months  of  the  current  year,  accord- 
ing to  the  monthly  advices,  the  profit,  before  allow- 
ance for  depieciation  and  taxes,  has  aggi-egated 
tTCi.  l-JS ;  and  the  two  dividends  for  the  first  six 
months,  totalling  15  per  cent.,  require  £51,750. 

Tile  July  30  price  of  the  £1  shares  was  li,  so  that 
even  on  rlie  basis  of  the  reduced  quarterly  dividend  a 
yield  of  over  16  per  cent,  is  afforded.  The  surplus 
liquid  assets  are  c<iual  to  nearly  20  per  cent,  of  the 
issued  capital. 


Price 

-Ore  Re 

serve*- 

.  ofShs. 
end  f( 

Tona 

^^llue 

Period 

49.703 

12:5 

47,fi 

56,791 

123/3 

47/6 

47  665 

122/10 

4aOail 

37.513 

1C5.6 

4&6 
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CAMP  BIRD— SANTA  GERTRaDIS. 

TllK  air.'.u;il  rc)X>rls  lor  liie  _\c.ii-  in  .1  uue  OO,  1!(14, 
show  that  these  two  allied  companies  liave  recenlly 
passed  through  a  crisis  which  lias  left  its  mark  on  the 
ftnauces  of  both  of  them.  In  the  first  place,  the 
condition  of  affairs  in  Mexico  led  to  the  shutting 
down  of  the  Santa  Gertrudis  Company's  mill,  and 
though  subsequently  operations  were  resumed  on  a 
small  scale  owing  to  improvement  in  ^lesican  affairs, 
difficulty  experienced  in  procuring  cyanide  and 
dynamite  has  precluded  any  expansion  in  operations 
up  to  the  present.  In  addition  to  this  position  at  the 
Saiiia  Gertrudis  mine,  which  is  the  Camp  Bird's 
chief  revenue  producer,  inasmuch  as  it  holds 
1,122,901  .Santa  Gertrudis  £1  sliares,  the  finances  of 
both  the  Camp  Bird  and  Santa  Gertrudis  have  been 
adversely  influenced  by  the  failure  of  their  former 
bankers,  Messrs.  Chaplin, '  Milne,  Grenfell  and  Com- 
pany. Largeh"  on  this  account  the  profits  of  bot/i 
concerns  for  the  year  to  June  30,  1914,  have  had  to 
be  used  for  the  purpose  of  strengthening  their  finan- 
cial positions.  Furthermore,  the  Messina  (Trans- 
vaal) Development  Company,  in  which  the  Camp  Bird 
and  Santa  Gertrudis  companies  have  considerable  in- 
terest, was  plunged  into  severe  difficulties  owing  to 
the  fact  that  it  had  nearly  £200,000  on  deposit  and 
loan  with  Messrs.  Cliaplin,  Milne,  Grenfell  and  Com- 
pany, and  their  subsidiaiy,  the  (^anadian  .\gency 
Limited. 

The  future  prospects  of  the  Camp  Bird  and  the 
Santa  Gertrudis  companies  depend  upon  the  earnings 
of  the  Santa  Gertrudis  mine  and  the  jMessiu;i, 
(Ti-ansvaal)  Development  Company,  the  latter  own- 
ing a  high-gi'ade  copper  mine.  The  outlook  for  the 
Messina  Company  before  tlie  war  broke  out  and  the 
price  of  copper  seriously  declined,  was  rosy,  and  there 
seems  little  doubt  that  with  a  fair  market  price  for 
its  pi'oduct  this  concern  will  earn  good  profits  in  the 
future.  The  Santa  Gertrudis  earnings  will  depend  in 
great  part,  first,  upon  the  political  conditions  of 
Mexico,  and.  secondly,  upon  the  price  realised  for 
silver,  the  mine's  prochftion  of  this  metal  being  con- 
siderably more  valuable  than  its  gold  production. 

The  directorates  of  both  the  Camp  Bird  and  Sanhi 
Gertrudis  have  been  entirely  rearranged,  and  the  lle^^ 
directors  can  be  relied  upon  to  do  everything  possible 
to  repair  the  harmful  effects  of  recent  events. 


RAND   GOLD    OUTPUT. 

The  Rand's  production  ot  gold  according  to  the  Trans- 
vaal Chamber  of  Mines  is  contrasted  below^ 

Tons  Milled  and 
Yield  per  Ton 


1912  ... 

1913  ... 

1913. 

First  hall- 
July  ... 
1914. 
First,  Iiali" 
July  ... 
.\ugiist 
September 


Tons 
25.«86,361 
25.628,432 

13. 5*3  .'18 
1,873.980 


Yield 
29/0 
27  9 


37.182.716 
35.812.605 


18.9'2.f28 
2,655,286 


...      12.3C8.282  26  11  16.6:9,705 

2.281.717  26  2  2,?8=i,731 

...      2,261.8)0  26  8  2,9(18.025 

—  —  2,873,985 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:- — 

Sept.  Auj;.  July  June  llav  .\pr. 

169,619  163,831  lb7.00fi  lf6.2o8  leS.-lSS  165.CC5 


RAND  PROFITS. 

Profit  results  of  Rr^nd  mining;  companies  for  Septem- 
ber are.  on  the  whole,  satisfactory.  In  one  or  two 
cases  exceptionally  large  increases  are  shown  com- 
pared with  the  .\ugust  results,  notwithstanding  that 
the  month  of  September  contained  one  day  less  than 
the  previous  month.  The  result  announced  by  the 
Knights  Deep  of  a  profit  of  £17. -581.  ajjainst  £9,433 
for  August,  is  unaccompanied  by  any  explanation.  The 
two  large  ]\fodder  companies  have  fairly  maintained 
the  same  profit   for  September  as  for  .\ugnst.     The 


City  Deep  result  of  £38,102  against  £30,178 -is  to  be 
noted.  The  improvement  in  the  Robinson  Deep  profit 
shown  in  the  table  we  give  below  appears  to  be  due 
to  the  restoration  of  more  normal  working  conditions. 
A  fair  increase  in  shown  by  the  Rose  Deep,  and  also 
the  Sunnier  and  Jack.  Of  the  Barnato  mines,  the 
Van  Ryn  Deep  and  the  Consolidated  Langlaagte  hold 
their  ground  well.  The  Village  Deep  shows  a  distinct 
improvement,  and  amongst  the  minor  companies  the 
Luipaards  Vlei  profit  of  £4, .515  against  £3,077  shows 
a  large  percentage  increase.  The  returns  of  individual 
companies  are  set  out  below:  — 

Sept.  August 

Aurora  West 4,615  4,539 

Bantjes          2,199  3.241 

Brakpan        25.922  27,785 

City  and  Suburban 19.280  20.257 

City  Deep     38,102  30,178 

Consolidated  Langlaagte 28.339  28  526 

Consolidated  Main  Reef     11,530  12.840 

Crown  Mines            96,113  91398 

Durban  Roodepoort  Deep 5,050  5,625 

East  Rand  Proprietary       78,198  80,448 

FerreiraDeep          t45.744  50,115 

Gednld          10,204  10.479 

Geldenhuis  Deep     ^8,700  11,350 

Glencaim     2,977  3,019 

Gljnn's  Lydenburg 3  951  3,966 

Goch _  10.937  11,776 

Kleinfontein 22,957  23,016 

Knight  Central        4.380  5,000 

Kniglits  Deep          17,581  9,433 

Langlaa.LCte  Estate lc,231  16,574 

I.nipaard's  Vlei       4  515  3,077 

Main  Keef  West      3,075  4,130 

Mejerand  Cbarlton           20,137  20,240 

New  Modderfontein            56.984  57,804 

Modderfontein  B     36,189  35,988 

Nourse           ^13  002  15,347 

Primrose       10.043  11.978 

Randf on tein  Central           72,282  74,150 

Rietfontein 360  466 

Robinson  Deep        27  934  *20,011 

Robinson  Gold         48.277  49,079 

Roodepoort  United 305  3,046 

KoseDetp     21,250  19.006 

Simmer  and  Jack 26.650  23,851 

Simmer  Deep           4,000  5,828 

Transvaal  Gold  Mining  Estates    ...  18,514  21.254 

Uniried  Main  Reef 5,197  5.203 

Van  Rjn  Deep         38,334  38,123 

VanRynG.  M 21,627  22.340 

Village  Deep            26.815  24,946 

Village  Main  Reef 34.939  34,100 

West  Rand  Consolidated 6.172  7,383 

Witwatersrand  Deep          18,700  21,170 

Witwatersrand  Gold           25  907  25,668 

Wolhnter      12,300  10,580 

•  Work  suspended  in  No. 2  shaft  to  allow  investigation  of  condition. 
t  Accident  No.  1  shaft,  disorganising  work  eitht  -lays, 
i  Shortage  native  labour,  which  i^  no-,v  iiuproving. 
^  A  winding  accident  decreased  OQtput  this  month. 


Sampled 

Width 

Shilling- 

Feet 

Valae 

Inches 

Inches 

3,3*5 

39/6 

48.8 

1,928 

4,980 

40,9 

50 

2,C37 

2,395 

41/8 

50.7 

2,109 

RAND  DEVELOPMENTS. 

Modder  Deep. — l>i'veli)pineut,:  — 

19  4. 

March  qr , 

June  (jr.    ... 
Sept.  qr , 

Of  the  option  expiring  September  3(1  on  10.5.500 
shares  at  3-js.  per  share,  60,500  shares  were  taken 
up,  and  the  option  on  45.000  was  extended  to 
JIarch  31,  1915.  It  is  officially  announced  that  the 
mill  is  expected  to  commence  operations  in  December. 

Springs  Mines.— The  progress  of  developments  in 
this  orea  has  been  as  follows:  — 


Total  Footage  Wi.lMi  A.way 

Footage  Sampled  Inches  Value 

1.(31  445  35-27  51/0 

1.760  880            31-71              34'4 

3.012  1,375  32-61             32,'3 


1913. 
Previous 

Sept.  qr,     

Dec.  qr 

1914. 

:iirchqr 4.167        2.073  14-5  i7/4 

Juneqr 4.261        2,776  15-4  90/1 

Sept.qr.' 2,966        1,680  23  31  76/1 

The  reduced  footage  in  the  September  quarter 
is  due  to  the  closing  down  of  operations  at  the  north 
shaft  early  in  August.  This  delays,  probably  till 
November,  liio  effet-tiiig  of  coruiection  between  the 
two  shafts.  The  dyke  obstacle  to  connection  is  being 
overcome,  the  dyke  having  been  passed  through. 
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B&WK  OF  BHTBIiaTro.— Weekly  Account. 

An  Account  parsaaat  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  October  14,  1914. 

Xssae  Sepmrtmenti 

Hotel  Iiincd £77.067,250       Oovernment  Debt £11.016.100 

Other  Securities     7.434.9O0 

Oold  Ooln  and  BdUlou 58  617.250 


£14.653.000 

3  177  ?Rfi 

Ji'>""„''«P«i''V.".V.V.V.V.V..l'  23i732,'448 

piher  Deposlta  138.828,702 

■even-day  and  other  Bllli  12.930 


£77.067,250    ' 
Banking    Xtepartmenti 


£77.067.250 


Oovernment  Seoorltloi    ...  £27.571.087 

Other  Securities     _ 109  715,402 

Notei    _ 42.399,965 

uold  and  Silver  Colo    ,.,_        618,140 


£180,304.594 


Conrparlson  with  Four  Previous  '\Xreeks. 

[In  £'8  sterling— 00,000'a  omitted.] 


Date, 

Oircn* 

1814. 

latlon. 

Sept.  16 

34.6 

-     23 

34,2 

„-     30 

35.0 

Oct.     7 

34  8 

-    14 

34.7 

1       Deposits. 

Securities. 

Bank 

Re- 

Rat«. 

Pobllc.  1  Other. 

Govt. 

Other. 

18.6       135.0 

257 

113.8 

37.(i 

6 

28.7       126.3 

26.7 

110.7 

35.9 

22,2       137.3 

24.7 

116.8 

36.4 

_ 

17,8       146.6 

27.9 

113.9 

40.4 



23.7       138.8 

27.6 

103.7 

43.0 

•  »aly  30  +  t.i  4  ■„ :  Julv  31.  8%  ;  .\ug.  1,  10  %■,  Aug.  6, 6  %  :  Aug.  8,  5% 
•    *'^*"**'CY    M-OTE    ISSUE.— The  amount  of   currency  notes 


issued  and  in  circulation 


folh) 
Z.— Issue  Account. 


1914 
Total  to  Sept.  16 
Week  to     „     23 


Issued 
£ 
31,910,136 
1,246,500 
1,797,750 
1,707,860 
1,955,0X) 


4,493,204 
942,037 

1,110,539 
843,060 

1,484,766 


Notes 
OiitstindlDg 
£ 
27.416,931 
27.721.394 
28.408.605 
29,272,795 
29,743,029 


-Balance  Sbeet,  October  14, 1914. 
£         I  Advances — 


Scottish  and  Irish  Banks  of 

I-saue         — 

Other  Banker."        260,500 

P.  O.  .Savings  B  ink 1.260.000 

Trustee  Suvings  Banks      ...  1,000,000 
Currency  Note  Bedemptlon  A/c— 

Gold  Coin  and  Bullion       ...  6.5CO,0OT 

Government  Securities      ...  13^923.546 

Balance  at  Bank  of  England  7,808,983 


£29,743,029 


^    ■W»»IOW,— The  Bullion   movementa  at  the  Bank  of    En.»land 
nave  been  as  follows  :— 


8,  Tlnirsday 

9,  Friday      ...  { 
10.  Saturday  ...  | 

12,  Monday     ...  { 

13,  Tuesday    ... 

14,  Wednesday    ] 


Arrivals. 

(1,476.000  ba 


108,000  U.S.  coin. 
204,000  U.S.  coin. 

29.000  Iwrs. 
859,000  U.  S.  coin 

87,000  bars. 

49,000  U.  S.  coin. 

20,000  bars. 
171,000  burs. 

61,000  burs. 
7,000  U.  8.  coin. 


Withdrawals. 

t 

Nil, 

Nil. 

Nil. 

Nil. 

Nil. 

500,000' 


Total  for  week 
Net  aggregate 


3  054,000 
[2,554,000  influ 


500,000 
:  (or  week.] 


Oct.    15,  Tlinrsdav 


16,  Friday 


814,000  bars. 
,.-'     170,000  U.S  coin. 
(     200,000  India.t 
('    123,000  U.S.  coin. 
■■  (      61,000  bars. 
*  Currency  Note  lte.leniption  Account, 
t  Kelcafcd  cu  account  of  India  Gold  standard  Kccrve. 


Nil. 


Nil. 


Odd — From  Messrs.  Pixlev  &  Abell's  Circular,  Oct.  15  1914. 

£276,C00  i]i  bar  gold  has  arrived  since  the  8tli  in»t.  and  bns  gone  to  the 
'''"■'''/',',?.;'?'""'*■  ^'"''''  ■""■  '**'  ""^  J*""''  ''""  rtcciv-d  £1,165,000  In  bar  gold 
and  £1,289.000  In  Unlti,.!  States  gold  coin,  wliilc  £200,000  in  so.er.lgns  has 
Iwen  relcas,,!  by  the  Secretary  of  State  tor  Imlia  from  the  Gold  Standard 
Beservj.  fo00,0C0  has  been  pet  aside  on  account  of  the  Trrasnry  Notes 
^.■H^SiR"";'  *"■<"""  Imports:  West  Africa,  £269,000;  South  America. 
£13,000:  India.  i-3,C0a-Tctal,f  275,000.  ' 


Oomparlson  at  Bank  Betnrns,  Exctaang-es,  Prices,  *,c. 


Buk  of  Bngland  (In  £'8  sterling. 
00,000*8  omitted) : 

OlronUttoo  ...„,„..,. 

FnbUo  DopMlta  ....„ "...~ 

FrtTsteDepoalti _.., 

Oonmment  Seanrttlea  

Other  Secarltlea  

Raserve  

Ratio  to  Liabilities .'.. 

Bulhon  (both  Departments) 

Honey  ; 

Bank  of  Kugland  Rate 

Bank  of  France  Rate "....!"„ 

Ra-.«  3  monthi'  Bills  Londoo  ... 
Biobanges  : 

Paris  Obequo 

Hamburg  8  days 

New  York  60  days  \„ 

Bombay  Telegraphic  Transteis 
Prices  : 

Consols  2J  %  Cash _... 

Frmoh  Rente  3  %  Money. i[.'.".'." 

Silver,  London  spot      «oi. 

Wheat,  Ooi*//* average'.. *.*.'""qr. 

Cotton.  Mid.  t;pland lb. 

Iron.  dcoLcu  pig .^ ton 


£28,4 
6.0 
44,2 
16.3 
23.6 
27.1 
54;% 
37,1 

3% 
1% 
2,i% 

26  I2t 
20  36* 
4  833 
1/4,', 


97  80 
■IKi 
30/2 

•'5-58 
50/6 


1911      . 

£28,7  ' 
6.7    I 

461    ; 

14,1 

28.2 

27,1  1 
62-40  ft 

37,4 

4% 
34% 
3j% 


1912 

£28.6 
9.4 

46.8 

13.0 

33.5 

27.4 
48-74% 

37,6    I 

5% 
3J%  I 

4a-rt%| 


4  83-65  4  81-76 
1/4.',    ,    l/4rf| 


78,W 
94  17 
•/25,V 
32/9 

62/4i 


73J 
89  95 
-,!9i 
31(10 
-'6-r9a, 
7219 


£283 
8,3 
41.8 
14.5 
24.3 
25.6 
54  301i 
36,9 

b\ 
4% 

4i-«% 


!0  45t 
4  81-35 
1'4.\ 

72(* 
87  46 
■/28( 
310 
-»7-50 
57/9 


1814 

£34,7 

23,7 
138.8 

27.6 
109,7 

45.0 
26-48% 

69,2 

5% 
5% 
3S% 

25  10 
oom. 

i/sT: 

68i 

78  25 

-/834 

36/8 

■5-3D 

&4/4t 


I.— BANK  RETURNS. 

rOKEICir  BAN-KS. 

[In  £■»  sterling— OOO^omitt^dJ^ 

,  /-NoteOhTi 


AUSTRIA-   . Caah. , 

HUNGARY    Gold.  I  Silver.  {   Total. 


July  7,  '14 
•fnl.v  15,  '14 
July  23.  '14 


52.119  12.047  I  64.168 
51,966  12.066  I  84.132 
61.578     12.141      63.719 


Above— orOther 
Tancee.  I  Amount,  beneath  +  Secori. 
'  legal    max     tiefl. 


8J10 
7,934 
7.772 


94.054  -  2.388  34.570 
80.517  -f  1.016  32.209 
88.740      +  2.479     31.983 


July  23.  '13 
J'Jly  23,  "12 


BEI.CITrM. 

Gold. 

— Cash.— 
SUver. 

Total. 

DUcounta. 

(Circula- 
tion. 

Depodta. 

July  23, 1914... 
July  30. 1914... 
Aug.    6,1914... 

£10.465 
10.466 
10.977 

£2.763 

2,241 

633 

£13.228 
12.707 
11.610 

£26.155 
33.483 
41.925 

£39,066 
44.766 
51.800 

£3.4SZ 
4.969 
6,263 

SEirMARX. 

Coin  and 
Bullion. 

OlscountR. 

Balance 
Abroad. 

Securi 
ties. 

Circula 
tioo. 

Depoatti. 

July  31,  1914  ... 
A'ig.31.  1914  ... 
Sept.  30.  1914     ... 

£4.352 
4.150 
4.043 

£6.197 
8.175 
7.350 

£   788 
1.395 
1.346 

£688 
688 
588 

£8.693 
10,788 
11,742 

£47 

Sept.  30.  1913  ... 
Sept.  30.  1912     ■■■ 

4,227 
4,228 

4.944 
4,328 

965 
1.262 

611 
530 

8.121 
7,738 

87 
63^ 

rRAWCE. 


July  16,1914...  £163,707  £26.407  £190,114  £  64.632  £241.787  £11.596  £  37.161 
■Inly  23. 1914...  164.176  25.584  188.760  61.643  236.476  16.024  37,718 
July  30,1914...     165.654    25.013      190,667      97,768    267.327     15J02        37,830 

July  31. 1913...     134.489    25.095      159,584      73.616    227.073    15.523        28,287 

Aug.    1,1912...    131.467    32,071      163,538 51.649  _209,587    11,632       25,877 

i^Not«  Chc'|•tion.-^ 

GER- Caah. ^'Loans  &'  Above— or 

MAJVT.       Gold.       Silver,  i  Total.        Dis-     ;  Amount,  beneath  +  Depodti. 
I  '  counts.  '  , legal    max. 


-'-ept.23.'14...  £83.731 
Sept. 30.14.. .  85.304 
o-t-     7.'14...    88.535 


£1.435    £85.226    £241,882  £199.641  — 

1.068  :    86.872      239.318    224.546  — 

933  '    89,468      167,148    209.944  — 


HOXiX.AM'S. 


;  £135.449 

'    117536 

96.771 

161      12.675      70.636        65.856     112.630  -  11.123       32.328 
88      14.782      66.470        83.268     105.262   -  13.680       36.«7 
Casti. — ,        1)B.          Ad-  Clrcuhi-       De- 
Gold.      Silver.     Total,      counts,     vancea.       tioo.     |  poatta. 


Sept.  19,  1914  ...  £13,307 
Sept.  26.  1914  ...  13.111 
Oct.     3,  1914     ...     13,029 


£479      £13.786  £15.032  £11.063  £36,761  £2*38 

4C8        13.519  14.890  11.194  36.737  2.728 

337        13.365  16.579  10.964  37.761  2.148 

O't.     4.  1913     ...     12,360       630        12.990  6.419  7.615  26.643  328 

Oct.     5.1912     ...     12.436       543    _    12.979  _  7.700  6,169  26.179  __369 

wAv^r                           Inland  '  Foreign  i  Ad-  Secnri-  CHrculi- 

IXAIiY.         Cash.        Bills.    ,     Bills.  vauccs.  ties.  Uon.      DepoaitL 


Aug.  20. '14  ...  £49.264  £33,608  £3,267  £6.309  £8.177  £83.841  £12,034 
Auir.  31,  '14  ...  49.637  35.070  2,817  6.057  8.221  84.601  13.780 
Sept.  10.  '14  ...     49.249      33.551      3.182        6.126        8.223        83.496      15,615 


"ept- 10.  '13  ...     48.885 
Sept.  10.  '12   ...     45.972 
H.  TORS      ,|,^^g 
BAWKS      and^iU- 
&.TRT7STS.    counts. 


Ueaerve.  - 

LCiia! 
Specie.  '  TeuUers. 


I  Oash 

I  CircuU-    Surplus 
Depoaita.     uon.       Raeerva. 


Sept.  26, '14  ...  £445.342  £65.154  £17,982  £83.136  £396.650  £27.452  !  Det.6,14J 
Oct.  3,  '14  ...  440.426  65,850  19.100  84.950  393  268  27,760  De(J.68e 
Oct.  10,  '14  ...     435.188    66.190      19.600      86,690      387,048      28.828    Drf.1,558 


"ct.  11. '13  ..     387.134    66.134      15.243      81.377      354.037       8.950 
O.t.  11.  '12  ...     337,319    64.456      16.266      80,722      3.^5,625       9.234 

ZrORWAT.       Gold.        ": 


lOepcoit*. 


Sept.  16.  1914-. •  £2.749 
Sept.  22.  1914...  2.600 
Sept.  30  1914-..       2.402 


£1.658 
1.381 
1.492 


508 


£6.269         £7.377     I  £1.247 
6.500  7.267     I   1.263 

6.630  7.464       1,061 


Sept.  14.'14- 
Sepi.21.'14.- 
Sept.  29.'14.. 


..       2.441  1.807 

.. '     2.142  1.385 

Caah. 

Gold.       Silver.       ToUl. 


£178,949  £5.506  £184.455  £7.142 

182.912    5.182  188.094  10.932 

183.016    4,928  187,944  8,672 

~"  4.572 


504      :  4.113    i  6.000  418 

518  3.551    '  5.622  I      879 

.  Note?  in  Loans  A  C^ircn-  !      Total 

llcserve.  Disc'uta.  lation.  Depoaita. 


164,298  6,304      170.602 

155.9S7  6.994      16^.961  B  388 

f Cash. s  Loans, 

Gold.  Silver.      Total.  &c 


£137.293  £255357  £95,713 

136.145  259.067  83  605 

137.896  261.327  92  899 

101.581  165,428  110806 

73.137  148,612  83.887 

Spanish  Clrcu-  Uepoaila, 

4  %  UVoO'  ^a^ 


Sept  26.'14- 
Oot.  3.'14. 
Oct.    10.'14. 


£21.949    £27.624    £49.473    £49304 

.    21.971  ,    27.409      49.380      50.200 

21.889      27.399      49.33i      50.044 


29.382      48.136      41.316  13.778  I    77.319  16.620 

29.650      46.776      40.264  13.778  '    74.703  18.009 

balanco     Swed.  &  For.  l>iscountji      Oircu- 

Abroad.       Govt  Sees.  &  Loana.       latlon.  Oapodtk 


S-pt.  19.'14    ...  £5.739 

Sept. 26. -14    ...  6.746 

Oct      3. '14    ...  5.748 

Oct     4.  -13    ...  5.700 

Oct.     5.  '12    ...  6.413 

smriTZBR. 

IiAirS.  Gold. 


£2.650  £1.201  £8.601      £15.390    £3.481 

2840  1.201  8.193        15354      3.980 

2.768  1.201  8691        16.255      2.398 


Sept.  23. 1914...  £8888 
Sept.  30  1914...  8.972 
Oct.     7. 1914...     9049 


4.598            1.264  8107  12.861      2.896 

5.177            1J15 7.361  12.408      2  707 

— tlaali. ,  Ulacounta*  COrcuU-        De- 
Silver.  Tolai.  Advancei.  tioo.  posits. 

£405  £9.271  £11.701  £17.271  £3.487 

470  8.442  11.663  17.793        3.142 

510  9.658  11J65  17.303  3J73 
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JMOEMTIHt-aal'l   la  Oajs  ie  Oon- 
Tereion  (at  4j.  per  peso>. 

1914-AaK.    5  £39,80O,0rO 

„     13  44,3'3.813 

„     18  44,331.826 

„     25  44,.^2?,256 

Sept.    7 „. 44,332,646 

Sl5— Sept.    8  '60.955,937 


BRAZIL— Gold  la  Oalxa  de  Ooa- 
yemu)  (At  ISd.  per  mllni^^. 

1914— July    18  £11,135,692 

„     25  10.945.617 

Aag.     I  10.456,256 

_    „       8    10,374.281 

1913— DecT^l    ;.    20.721.520 

Feb.   12  (•maximum  1    26.772.301 


II. 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Date. 
0«t-  15.  1914 
Oet.  16,  1913 


Amsterdam.    Broiaeli.    Vlenoa. 

5^  7<1        I        8e 

51         I       5i        '       6/ 

a  Aap.  20,- 14.  b  Aui?.    1,  1*.      r^iii;.^07l4.~^i  Ai?^  3.  "14.    «  iug,     1, '14. 

/■Oot,3l,'X8,     (7  Not.  14,  '12.     'i  Jane 25. '13-      '  ^^t-   18. '12.    /'Nov.    15. '12. 

Comparison  of  Market  Rates. 


^New  yom.-^ 

1 

Prime        Call 

Amster. 

Dale.        Parli. 

Berlin. 

Paper.     Money. 

dam. 

Braueli. 

Vleaaa. 

Jnly   16, '14  23-2i% 

24% 

3i~ii%       2J% 

3i% 

3i% 

31% 

Joly   23,  '14  25— 2f 

2i 

4J-5            2 

35    , 

^31   , 

3* 

^oly  30,  '14  1    3S 

4 

5-5i         5 

Closed 

Closed 

Closed 

Oc-    16, '131    31 

41 

5J-e      Si 

5 

a 

oi 

Note.— New  York.  Oct.  15, 1914,  Prime  Paper,  6—7  %. 

III.— FOREIGN    EXCHANGES. 

Course  of  E'cban^e. 


i/OKDo.v  OS- 

Oct.  15,  14 

Oct  8.  14 

Oct.    1.'14 

Oct.  16,  li 

Amsterdam  ... 

Cheques 

llfl.  80s. 

llfl.  821!. 

12a.  05s. 

12a  2is 

Antwerp  

3  moatht 





£6(.  OZio. 

26t.  76lo. 

Berlin    _ 

do. 

_. 

— 

20m.  76pf 

Berne  ..   . 

do. 

25f.  SOo. 

25f.  80c. 

25f.  82ic. 

— 

Oenoa    _ 

do. 

261r.55o. 

26lr.  65o. 

271r.  15o. 

251r.  87^0, 

Lisbon  

do. 

— 

— 

— 

44:d. 

Madrid „„ 

do. 

45Jp. 

45  Up. 

45d. 

44p. 

Kew  "lork 

Cheques 

$4  99c. 

$4  98Jc. 

.<*»  98e. 

— 

— 

Cables 

«4  98c. 

S4  97!c. 

.S4  97c. 

-~ 

Parle 

Cheques 

25t.  lOo. 

25    07Jc. 

251.  20o. 

25f.  29ic. 

—   ...        

25f.  50c. 

25f.  50c. 

25t.  60c. 

86(.  65c. 

Petroerad 

do. 



24Ji. 

Vienna 

do. 

— 

— 

— 

24k.  52o. 

VsrelgB  Rates  of  Bzetaa 


Alexandria  ...  Sight 

Amsterdam  ...  Sight 

BerUn    Sight 

Antwerp    Cheqneg 

Boenos  Ayres  90  days 

Oalcatta    Telegraph 

Constaotinople  Bank  3m. 

Hamburg 8  days 

Heng  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

—       (?old  prm. 

Mexico    Sight 

Montevideo  ...  90  days 

New  York Sight 

—  60  days 

—  Cables 

Paris Cheqaes 

Bio  de  Janeiro  90  days 

Petrograd 3  months 

Shanghai  Transfers 

Straits  Transfers 

Valparaiso    ...  90  days 

Vienna   Short 

Bar  Gold,  standard,  per  oz. 

O.  S.  Gold  coin oz. 

Bar  Silver  (-925)  oz. 

Mexican  Dollars  oz. 


473d 
Is.  3(|d. 


51  Jd. 

oom. 

*4  97ic. 

•25f.  i2Jc. 

13d.  ' 
*113r  00 
•23.  3id. 

71M. 

778.  9d. 
76s   4d. 

!7d.  nom. 


£6f.  50o. 
471d. 
Is.  31  Jd. 


Is.  9}d. 
261r.  15o. 

29.  05d. 

85o.  80 

2-2% 


84  97ic. 
»'.5t. '07*0 

12id. 

«115r.  00 

•2s    Zl\. 

=2s.  3(|d. 

7id. 

77b.  9d. 

76s.  4d. 

23iJd. 

£7d.  nom. 


Xondon,  &i 

"Oet7l7M4^ 

96pi. 

•12fi.05io. 

•25t.  55o. 

•485<i. 
•Is.  3f|d. 


•261r.  70c. 

•2s.    01 1 

•25d.  72 J 

1-8%' 


nom. 

«4  96lc. 
•2bf.  2ac. 
ll!d. 
•120r.  00 
»2s.3H- 
'23.3Md. 
•7*d. 


129    \2ia. 

20ui.47Df. 

25»    43*0. 

iSM. 

1-.  4^d. 

110  02 

20in    4Jtp:. 

2s.  o.r 

251r    515.-, 
2s.  Oid. 
26p    83 
6-3% 

51^1. 

84S5fi0c. 

84  81.55-!. 

«4  ^e.-'Oc. 

25t  27ic. 
IR^-jd 
94r.  03 
8s  8td. 
2a.  4,'^-l. 
9kiL 

24k  13ih. 

778.  9d. 

76s.  4d. 
28il. 

£7d.  uon:. 


*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Wees. 
1914^ 

Amount    Inc 
£ 

or  Dec." 

e 

19U  A.S?. 

e 

BlaMLNGHAM... 

Oct. 

in 

1.1S7.';93- 

98  913 

61,407.412 

Bristol 

10 

69R.OO0  -t 

58.000 

28-587.000 

DtTBLDf  

„ 

10 

4.017.900  + 

538400 

135  3^6.100 

LlEDS    

„ 

III 

411477  + 

60.890 

20.262.257 

LKIOKsTKR 

„ 

III 

227.445  - 

64.322 

12.163.707 

Liverpool  ... 

„ 

in 

3.720726  - 

547.0B1 

182,751.773 

Maschkstkb 

„ 

III 

5.331.719- 

1,934  751 

26M81.091 

NKWCA8TLB  ... 

„ 

in 

897,800- 

4.200 

48986150 

Nottingham 

„ 

in 

371.943— 

71.718 

14.857-395 

Sheffkld    ... 

,. 

10 

371.953- 

12.447 

20.456603 

Total     

in 

17.216.556- 

2.116.120 

785,024488 

Inc.  or  De--  - 

e  % 

+  1.637  517  +    2  7 
+      680.000  +25 

-  2.388  300  -    18 

-  657  810-    3  1 
+      344  750  +    2-9 

-  4,627  770  -    2-5 
-26-335  8i7-    9  1 

-  1.910-29'l  -    39 
+      610524  +    4  3 

-  1,152-749-    5  3 


IiONDON—         1914. 
Town |Oet.    141 

MKTROPOLrrAll      ,,      14 

14 


CX)mrrRY 


Total.. 


[OOO's  omitted  from  the  r.ondnn  ctearin^o 

201.721  i-       76.664  1  10.422.749'-     795.0781-  7-1 

15.314  -         1,250        63M76I+            515 U-  O'l 

26.386  j-         2,435 1    1,078,708-       20.081|-  TS 

243,921    -       80,399    12,182,633-     814,644-  6-3 


Tbe  followiag  special  items  are  included  in  the  Loudon  cl 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 


HOMEWARDS.      1914  1913 
Alexandria  to  Lond.or  Hull    7'6       9'6 

Australia  to  D.K —  30'9 

AJOfl  to  L.H.A.R —  11/0 

Bombay  topp d.w.20'9  16  6 

Burmah  o.o, 32'6  25  0    1 

Calcutta  to  po   d.w.26/3d.w.22,'0 


Danube  to  A.R 

Odessa  to  L.H.A.R. 
B-Plate  to  D.K 


11/0 
—  9/3 
25/0    13/6 


Homewa.rds—contmufi.  1914.     1913. 

a. 3.  na.  Ports  t.)  L.H.B. 
(cotton) 37  6      33'9 

O.S.  to  a.K.  (er.) 2/9        2/li 

.V.O.  toU.K.(coiwn.v:-r.j  II/3  15.0 

OUTWARDS. -OardiU  to 
Bom-    Col-    Port    River  St.  Viu- 


Tear. 
1914 .. 
1913  . 


bav-  ombo.  Said.  Plate  cent 
10/3  —  9'0  11/8  7/6 
12/6  12/3      9/0       18/6       8 '6 


VI.— WHOLESALE      COMMODITIES.— Approximato    PrioM 

and  Position  at  latest  date«  for  which  gtatistici  are  available  is 
oomparison  with  oorre«ponding  date«  in  previous  two  yearg  :— 


X914.< 


19X3. 


57/9 
51'11 
66'6 


OCT.  17. 

"MKTALS7MINERALS7aer 
IPOn — tscotoh  pig  warrants    ,.t-)n 

—  MIddlesbro'  warrants ton 

—  Hematite  warrants. ton 

—  Staffordshire  bars,  London  too  £9    £9 

—  Common  bars    _ton  ._ £710    £7  7'6 

—  .^tock.  MIddlesbro'  ..,_.. .tons  106. 876    167.581 

Steel  Rails  ton  £8  15  £610 

Copper  -Be<t  s..lect<«l ton     £54  5-£54  15    .  £78  5-£78  15 

—  Stock,  Europe  i- afloat tons  34-594 28.819 

•nn-English  Ingots    ton  £124-£128    £189-£190 

—  Straits    ton  £135  10   £186 

Tlnplates— Charcoal  I.e.  ...box  ...    12/7*-12'9   13'0 

Lead— Soft  Foreign    ton £18  7  6   £20  10 

Spelter— Ord.  Foreign ton  £18    £20  11 '3 

—  Silesian  Ordinary    ton  —    £21 

Quieksllvep— {75 lb.) bottle  £10  i-;-^„'„^ 

Aluminium  ton  ...£80-£84  £81  -£85 

Antlmony-Regnlus ton  £56    £28— £30 

Coal— Be"t  London  ton' 21/6    21/6 

—  Steam  I  be=t)  Newcastle    ...ton  13/3    15.6 

CHEMICALS,  OILS,  fee.  ,,,, 

Nitrate  of  Soda— Chemical  cwt ••    11/3 

Soda— Crystals  ex  ship  ton  —  £2  2/6— £2  5 

Dyes— Coch„Teneriffe  Silver 
Indlgro — Rengal  good  to  fine  ...lb, 

*  ■  * I  ..- i^y.n  III     ti_    ._ 

45/9 


n/3 

E2  2'8-t2  5 

-21-2/6    1/10— 2/0 

^ ^„,.. 13/6-140    3/0-3'6 

Linseed  on— snot '.!too    £2510    ^^^^ 

LInseed-Oct.-Nov. 4101b. 42/0 45'9 

Olive  on    Spanish ton    ■•• -•  ,  •■  J55     *^~5S 

Palm  on— Lagos   ton    ...  £31 15-E32    £36 

Petroleum- American    ...gallon    "'ulr?^ 

Rane  on -ReOned  English. ..ton    '3510 

Tallow— Rrit.  To 


/8» 
£32 

."'290    350 

30  4i 
48  9 


30/6 


3/3 
..  2/1 
..  9.559 

-;750 
-,'9-90 
-17  62 
13-BOo. 
403.940 

£35 

; £23  5    £29  10 

£25    £30  10 

£34   £36 

£31   £33  10 

1H3-U'S    11/3-116 

.-/lU-l/0\    -/lU-lW 

.    -/73— -'75, •/7-7I 

,.    2/0-2/6   1/4-1/8 


...  •/5-30 
■/7-25 
-..  •-/5-85 
...  nom. 
785,770 


..89  5 


Turpentine  -\mer.Spirit  cwt. 
Rape  Seed-Cwnpre.  brown  4161b. 
Rubber- Para,  spot  „  lb. 

—  P'hu  niantatioo     lb. 

—  World'?  Stock,  ,Tuly tons 

TfiXTILKS. 
Cotton— Mid.  Upland lb. 

—  l^gvptian  good  fair lb. 

—  Pemambuco,  fair    lb, 

—  Mid.  CdI.  N.  York  lb. 

—  Stock.  Livernnnl. Oct.  9  ...bales 

Flax— Petrogral  Yarapol ton 

Hemp— N'ew  Zealand ton 

—  Xtaoila.  fair    ton 

Jute— First  Marks  ton 

—  Red  SCO ton 

Silk— Blue  Elephant  lb. 

OT.ir,1_Prt.PhiIiounw<=hd.8v.  lb. 
Hides— KnslishOx.OQlb.-tover  lb. 
Leather- Dressing  Hides    ...  lb. 

(FOODSTUFFS   fte            1 
Wheat- Vis.  sup.  V.S.  Oct'.lSbus.  1 58,329.000    57,835.000 

—  Red.  price.  N.  Y.  SOlb.    ..bushel    119io     9BJe 

—  Oasetff.svpT.HTioe  ...4801b.  qr.  ' 36''3 

FIouP— Lond.WhitesexMill  2801b. ' 36  6 

Barley — /7ar.,aver.price  4001b.  qr  ' 28'10 

Hops— English    ..cwt., £3  5— £5  5 

Oats— /Ja:.,  aver,  price  3121b.  qr.  "    " 

Hay— Best   2.0161b-  load 

Maize  -N.  Y.  (New  bush-'''  561b. 

—  La  Plata      4801b.  qr. 

Potatoes  -  Keuts   ton 

Biee — Imports  since  Jan.  1    tons 

—  Deliveries  do tons 

—  Stock, tons 

—  Price.  Bassein cwt. 

Bacon,  Irish   cwt. 

Butter,  Danish cwt. 

Cocoa,  Orenada,  good  to  fine  cwt. 
Coffee— Imports  since  Jan.  1  tons 

—  Home  consumption  do tons 

—  Exports  do tons 

—  Stock    tons 

—  Price  Costa  Rioa  gd  to  fine  cwt. 

Bra7.ii  (Santos) cwt. 

Sugar— Impts.  since  Jan.  1  tons 

—  Deliveriesdo  „,.„ tons 

—  Stock... ..._.. .tons 

—  Pri''e,Jsv3.96%  OaOoast  ...cwt. 

_  —  Tate's  No.  1  Cubes cwt. 

French  loaves,  Sav's cwt. 

Tea — Imports  ...  ffor  9  mtbs.Mb. 

—  Home  consumption    do.    ...  lb. 

—  Exports   do.    ...  lb. 

—  Stock.  Sept.  30  lb. 

—  Price,  Indian,Pek.Song.  good  lb. 
riovlon.  Pok..  Sone  Ord.  ..lb. 


31  0 

.    30 '0 

.    29'1 

£10  10 

....      17'10 

77,'6— 87  6 

76Jc. 


72/9 

B8/9 

81/11 

£9  10 

£8  7/6 

263.715 

£612/6 

£81-682 

47.945 

...8230  £230  10 

8227  -E227  10 

..  15/9 -16'0 
...£21— £212/6 
...  S27-£27  10 
E277'6-7712'6 
£7  15-£3 

£81— £85 

£36— £37 

_    21/6 

13/3 


11/6 


1/11-2/0 
3/0-3/6 

£31 

69/8 

£55-£58 
£35 


....£33 
.  35/0 
.  30/9 
.  49/9 
,  4/7i 
.  4/3 
.  7,318 


-/e-ogn. 

-/9%u. 

_     •/6-40O. 

—  1075c. 

-  483-670 

£37 

£32 

- £3010 

, £25  5 

£23  5 

..lO'S— 10'9 

/in  -1/04 
,.  --'6}— /7l 
1/3-1/8 


22  5 
-..85'0-SO'O 

8Uc. 

...23,'0-28  0    2'2'B 

-..  60,'0-70'0    60,'0 

22,535    10.018 

20-618    12.153 

6.614    5.230 

--.710S-8'3 
■  ..70'0-79'0 
133'0-13i^'0 
...67/0-63 '6 

32.700 

12,128    11.985 

19.878    16.915 

....    19.908    12-182 

73/0-85'0 84/0-90  0 

37  0    50'9 

....  550.203    637.710 

....  622.807  I 661.998 

....    39.3(17  ; 81.538 

17/0  ! 10  104 

, 33'6' 18'4» 

nom.  I 15  0 

,.  230.757,590 


15 '6-16  6 

75'0-83'0 

...142/0-146/0 

53/0-54 '0 

41.436 


...  235,485.576 
...  233.551,367 

41,280.172 

._    90.759.000 


,  225.251  371 
....41.582,675 
.    99,717,000 


34.788.000 

105ic. 

31'10 

326 

30/4 

...  £10  15-£12 

19/5 

...105/0-115/0 

59c. 

27/3 

90/0 

17.886 

10.131 

- 9.727 

8'9— 9'9 

76'0-81'0 

-..130/0 -132'0 

63  0  -67/0 

27.289 

13165 

13.155 

_ 11.845 

...  85/0-102'6 

65'9 

583.052 

650-552 

43-471 

11/3 

...    20'6 

-    -    14'6 

,_  235-897,704 
._  217.439.319 

34,816,245 

-  109,002,000 


-'8? 


/Ri     — 


•/8i 


1  all 


VII 

.me  01  Oo-   Wk 


iious  are  latest  available.     Current  prices  not  otjta 

TRAMWAY  AND  OMMIBUS  TRAFFIC  RECEIPTS^ 

-2_  Wk  Aggr'gte.       +or- 
194    ff     2.224.740-    40.350 


odd  Miles. 


Anglo-Arg.  ...  Oct.  14  , 
Aacklandiwk  Seut.  25 
Braztl'nTraot.  W.  of  July 
Brisbane Bleo.  M.o'Scpt. 

Bristol   Oct.        9 

Brit.  Colum...  M.  of  Aug. 
Brit.  E.  Fed...  Sept.      4 
B.  A.  Lacroze  M.  of  July 
Calcutta      ...  Oct.      10 
Cape  Electric  M.  of  Aug. 
Carth.&  Herr.  M.of  Sept.l 
Cork  Electric.  Oct.       8  j 
DublinDnited  Oct.       9 
Gearless  'Bus.  Sept.    19  t 
Havana  Hec.  Sept.    27 
Isleof  Thanet  Oct.      10  | 
Kalgoorlie  ...  M.of  July; 
Lanarkshire..  Oct.       8 
Londou  C.C...  Oct.       7 
,,    GlemOm.  -\ug.      1 
„    United,.  Sept.    18 
Madras   Eleo.  Sept.    30 
Manila    Bleo.  M.  of.Vng. 
Metropolitan .  Sept,    18 
M.  E.  T.  'Bus  Sept.    19 
Mexico  Elec..  M.of  .Tulv 
Nat-Steam  C'r  VI.  of  Sept 
PottcriesEleo.  Sept.     13  1 
Provincial   ...  Oct.      10 
RangoenEIec.  M.  of  Sept- 
South  Met....  Sept.     13 
Uot  M'tvideo,  -l-ofSept- 
loilra.  ■».  B.  Oct.     11   I 


30 
31 

185  \     ~ 

"51» 
351 
38 
12 


—     Rcpta^     + 

~  £  52.353  -  ' 

li  £  20.995  + 

£425.807  + 

£  23,031  + 

U£    8.156  + 

'  S874.812  - 

£  53.575  - 

fi  43.327  ■ 


1,050  12 

8,024  71 

2.441  9J 

395  41 

)5.816  21 

705  36 
1,891 


65.350  + 

2.843,638  + 

259  853  + 

350.158  + 

,364,83! 


3,797 
57.024 
27,090 
20-254 
161,736 


2,018-440  +    43,173 

27.32-558+    72-865 
27-459  -      1,967 

21.145-      

43  988  + 
238.350  + 
18.019  + 

2.075.431  - 


R  53,243  -  16.195  41 

£  14.936  +  183      2il 

£    2,175  +  831      9  i 

i    1,280-  21  41 

54J     _      £    5.820+  2,114  41 

£       502  -  103  38 

51        ..     $  49,949  -  1-570  39 

20.:'+    4   £       487-  9      1 

20}  I     _      £    2,552  -  244      7il 

221+    31  £    1.787-  83  41 

142}  +      |£  41,539+  1.394  2  7 

i       .      £  71.825  +  3.050  31 

55J  +    6j  £    5.572  -  M33  38 

T..R  24.351-  527  38 

...     I      .       $128,500-  10.500     811 

551  +    34  £    8.176  -  1.292  38 

.          ..      E    5.258  -  3.672  38 

100  '            J628-206  +  17-604      T> 

183^+  63c  6  19.348+  3,353  lU 

29  !     -.,      £    1.860  -  403  38 

11        ..      £    2,093+  263      1 

25        ..      £    4.119-  935  lU         46,057  + 

.          ..,     £    1.071  -  157  38          42.045  + 

78       ...     £25-227-  2,643  101       334,965  — 

27        ..     £    1.464  +  29  41          -59-885  + 


3.516 

93S 

11013 

6.575 
27.301 


1.943 

7.811 
51.055 
64-394 

2,559 

33.038 

932 

4.025 


18.074  - 

75.921  + 

1.194-376  + 

1.982.031  + 

236.803  - 

5,17,249  + 

1.097-596  - 

345.052  - 

336.230  +  183  768 

4,168.751  +  282.609 

205,830+    74  543 

79-255  +         438 

'"42) 

8.049 

9,338 

340 


'  Comuar-zd  with  a  year  ago. 


(c)  No.  of  oars. 


100 


THE     STATIST. 


[October  17,   1914. 


YIII.  —RAIL  WAY     RECEIPTS. 

MCREGATE  RECEIPTS,  17    HOME' RAILS,  31  WEEKS  TO  AUG.  2 

MlleaKe  Paasenger  Freight  Total 


1,1493  1 
4719 
663J 


2.984J 

eooi 

2.034} 


[In  £'8  BUirllnK 

0O0'»  omUtcd.  J 

baledoolan    

OUagow  4:  S.-W. 

Great  Central  

Great  Eastern 1.2072 

Great  Northern    1.032 

Ot.  S.  A-  \V.  (Ireland)     1,130 

Great  Western      

Zjanc.  &  Yorkshire  ... 

LondoD  &  N.-W 

London  A;  .S.-W. 
Lon.,  Brishton  &  S.O. 

Midland    l,584i 

North  British  1,3753 

North-Bastem     1,753 

North  London     16 

8.E.  &  Chatham  Hys.  654 
total  lor  31  weeks  '14  18,126? 
Total  lor  31  ueeks'Ul  i7,9J8J 
31rt  wttoAug.  2,  '14  18.126J 
IIU  ak.  to  Aurt.  S.  '13  17,»l6i 
MOME.  Weekly   Mllas 


487 


+  18 
+  31 
+     i 


+  251 
+  44i 

+25J 
+  «i 
+or-» 


31Wks  +or 

£1,226  +  " 

B55  + 

770  + 

1,852  + 

1.605  + 

442- 

4.255  + 

1,676  + 

4,217  + 

2,061  - 

1,516  + 

2,878  + 

1,176  + 

2,270  + 

88- 

2.299  + 


-•aiWks  +. 
33  £1.768  - 


619  - 

29  2,112  - 

1  1.530- 

7  2.302  - 

4  460- 

90  4.701  + 

4  2.021- 
50  5150- 

5  995- 
4  503  + 

40  5.289- 

20  1,843- 

66  4.219- 

10  144- 
695  + 


23 
83 
16 

7 

28.936  +     336  34,344  -     814  63,280    -     478 
24',:'(/9  +  1.702  34MI  +  Wi'i,  63.070    +  &,4M 


r_«  31   Wks  +01 

58  t3.024  - 

23  1.174  - 

110  2.882  - 

3  3.382  - 

17  3.907  - 

23  802  - 

12  8.956  + 

119  3.700  - 

151  9.367  - 

7  3.056  - 

1  2.019  + 

124  8.167  - 

43  3.019  - 

149  6.489  - 

6       242  - 

6    2.994  + 


1.658  - 19 

l,6iS  +        8S 


Barry    

Breo.  &  Mer.  1  — 
Ofttedonlan  ...  — 
Oambrian  — 

Oentral  Lond.  — 
Olty  &  S.Lond.       — 

Fnmess     — 

OUag.  i  S.-W.  — 
at.  Central?...  — 
Ot.  Eastern  ...  — 
Ot  N.  o(  Scot.  — 
Ot.  Northern  — 

Ot.  N.  (Ire.)  .Oct. 
Ot.8.4W.(Ire.)  Oct. 
(K.  Western 

EUghland  — 

Hall&Banisley  — 
Lano.  &:  York. 
Lond.*  N.-W.  — 
I«nd.  t  S.-W. 
Lood.Bri^htou  — 
Lond.  Electric  — 
Mary.  &  Oar.    .       — 

Mersey  — 

Metropolitan  '  — 
Met.  District    I      — 

Midland    1       - 

Mld.Qt.W.(Ir.)  Oct. 
N.  British  ...'  — 
N.  Eastern  ...  — 
N.  London  ... 
N.8taflords]iire  — 
Port  Talbot  ...  — 
Rhond.tSwan.:  - 
Bhyraney  ...'  — 
B.E.&Ohatham 

TattVale  — 

IHMItll. 
AflBam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb.  I'.uroda  ( 

Burma  

East  Indian  ... 
Ot.Indiar.  Pen. 
MadrasAS.M. 
NIaam'a  Guar. 
SOQth  Indian 
Booth.  Punjab 


61 

1,1492 

300 

7 

7i 

139 

4719 

81U!  +  11 

1.2075     — 

3361:     — 

1.032  I     - 

9     561  I     — 

9  1.130  I     - 

2,984Ji  +  18 

492       — 

eooj'  +  3i 

2.034*!  +     1 


2U 

42J 

4) 

821 

25 

l,584i 

538 

1.375J 

1,753 


31  I  -  - 

50jl  —  — 

654  1  -  - 

124t  —  — 


1.121  - 
1.140  - 

^      WllB 

81 
31 


350  41 
1.632   41 

:  31 


30    2.779    -      49 

3    2.795    +      85 

Total.    I     -for-' 

£510,174-       6.753 

8C.923  +  142 

3,024,000,- 

193.872!  + 

153.116- 
82,703- 

323,501- 
1,174,200- 
3.449.600- 
3.382,200- 

316.6401  + 
3-907.300  - 

9'4.115;  + 
1,256,710- 
8.956.000+    102.000 

346.876  +      12.237 

433.841  - 
3.700.350  - 
9.367.000;- 
3.056.400- 
2,019.4331  + 

432.638  + 
60.4021- 
69,0711- 

668.0811  + 

406.4511  + 
8.167.00(^- 

508280)- 
3.019.600  - 
6.489.000  - 

242,395|- 

620,160,- 
97.277- 
77.775;  - 

228.812- 
2.994.348  + 

644.0991- 
Itupees.    ,     Rupees. 
27.05.370  +  2.74.545 
90.26.080  +  5.44.270 


25,000 
2.300 
2,378 
5.243 
16.834 
12.600 
83S00 
2.700 
7.230 
10.000 
3.605 
28.877 


46.319 
114.600 
101.000 
11.700 
5.786 
1.800 
11.331 
289 
42,280 
353 
84,000 
10.590 
22,500 
83.000 
16.438 
17,970 
3.692 
2.351 
8.715 
6.997 
9.680 


3ept. 


Sept. 
S.-pt. 
Sept. 


^COMAL. 

Can.  Northern  Oct  7 
Oan.  Pacillc  ...  Oct  7 
Qd.Trk.Paciflo   Oct  7 

Orand  Trunk      Of  7 

OnLTrnnk  W.    Oct  7 

Dot.  Qrd.  Uu.    Oct  7 

Biaahon&land  M.olAutf. 
NewOapeOnt.  Sept.  Ifi 
HhodeAialtlys.  M.of  Auir. 
rMEIGH. 

Antofagasta  ...  Oa.  II 
Axg.  N.  East  'Oct.  9 
Arg.  Trans^nd  1  Aug.    is 

Brazil  jM.ofJaly 

Paolista    ...  U.ofJuly 

Mogyana   ...IM.otJuly 

MfL-Mamore;  M.of  J  u  1  v 

B.A-APacUic     Oct.      10 

B.A.  Oentrul.  .'M.oIJunn 

B.A.  Ot.  Ho 

B.i.  Wester 

Oant.Ai|!ent 

OenU  UrugiiajlOct.      10 

,,    (E.K»t.)   Oct.     10 

„    (N.Eit.)   Oct.      10 

„   (w.i;it.)  Oct.     10 

(Jord.  Oentral  Oct.  10 
Ouban  Oentrul  jOct.  10 
■gyptlao  Uelta,Sept.  10 
Bntre  Eioa  ...  Oct.  10 
(K.W.ot  Brazil  Oct.  10 
La(}ualraiOa.'.U.o(Sept. 
Leopoldhia  ...'Oct.  10 
ManSa  Nortl.  i>ct.  10 
„  South  Oct.  10 
Hid  Uniguav  'M.oISept. 
Nltr»te(2wks.)  Sepl.  30 
N.W.DrugUiv   M.ofSept. 

Ottomao  Oct.      10 

ParaguayCont.  Oct.  10 
PeruTlanCorp.  jM.otJuni' 
Puerto  Oibello'M.of  auk. 

Salvador   Oct       10 

Ban  Paula 'Oct  4 

Taltal    iJI.olSipt. 

n.  ot  Havana  Oct.  3 
Crag.  E.  Coast  July  26 
Urag.Nortlioru  tl.ofSept. 
W.  o(  Havana'Ocl."  10 
Zatra  &  Hlva.  U.otSepl. 


I  I              Hupees. ,  Rupees. 

"29  85r;+  46^1  1.14.000-    20.220  22 

29  2.028    -     2     2.55.840-    29.834  22 

5  2.678    +109     3.40.0OO  +      8. 000  23  1,6710.000  -  IJl.OOO 

10  2.827    +  53     8.93.000  -2,12,000  2  12.72.000  -  3.08,000 

29  1.342  I     —       3.01.963  -    74.036  22  92,65.805  +  8-94,628 

10  2.720    +  U    18.94.000-1.17,000  2  26-26.000  -  3.90,000 

IC  2.965}  -       H5.65.10O -4.87.500  2  15,65.100-4.87.600 

5  3.1321      —       6,50.000  -    57.172  23  1.92.27.415  +  3-93.672 

12  797  I     —       1.37.538  1-    35.622  24  48.03.571+1.89.494 

5  1.762 J  +    3     4.83.991-    31.860  23  1,28,63,732+  4.41.166 

ay  790  i     -       7,50.023  +1.63.310  2t  11,77-746  +       8.767 


4.670-*- 160     J563.900  -  11.700  14 
12.319  +678   2.273.000  -  872.000  14 

1.104     —        £30-413-  22-500  14 

164-541  -  17-705  14 

31-130+  575  14 

11-507+  590  14 

48-504-  19.937  lit 

1.285-  474  38 

82.988  -  2.277  1 1 1 


Oct.     11 


336  - 

189  — 

751  - 

205  - 

1.397  - 

Tl9;+  25 
687+  2 
111      - 

3.362:+  99 
721  +     6 

1.091  +  31 
226     - 

3.619  +102 
190  +  25 

3.729  +147 

1,792  +  11 

3.262  +137 


5,635.800-  688.300 
33.152.000-5-308.000 
382,837  -  46,971 
2,562.795  - 
422-299  + 
150,016  + 
862.290:- 
68,967; 


198.172 
6.225 
7.389 
87.900 
7,901 


897,470-      66.575 


311  - 
185  - 
211      - 

1.186  - 
353  +  16 
624+  1 
730     - 

1,010  +     6 

23  - 
1.786  +  85 

326  +  21 
229  +  54 
319  - 
366  - 
113  - 
379  - 
255+23 
1,059,  - 

24  - 
100     — 

154i  - 
184  - 
681+3 
73,  - 
731  — 
1471  - 
112     - 


£  22.810- 

£     4.025  - 

£        £70- 

£  187,334  - 

£  193.333  - 

£  169,734  - 

£   13-000- 

£   63.000- 

£   19,769  - 

£  71,000- 

£   36.000- 

£  105,000  - 

£     8.888- 

£     2.413  - 

£     1,331  - 

£     1,416- 

£   39.100  - 

5,551  - 

4,023  - 

8-000  - 

9  800  - 

8.000- 

25.666  - 


£  4.f 

£  3.226  - 

£  7-447  - 

£  13.829- 

£  14.600  - 

£  11.260- 

£  2,100  - 
f 1003418  + 

£  2.600  - 

£  12.420  - 

£  25.789  - 

£  11.130- 

£  17.883- 

£  458- 

£  879- 

£  4,009- 

£  7,542  - 


17,310 

41 

3,495 

if> 

1.180 

7 

42,562 

7t 

41.807 

7t 

10,478 

It 

10.5131 

7t 

21.000 

15 

5.391 

12t 

22.000' 

l.S 

10.000 

15 

17.000 

Ifi 

2-839 

15 

1,880 

15 

747 

15 

583| 

15 

2-530' 

15 

513 

15 

1-595 

m 

3-100' 

Ifi 

5-400 

41 

750 

Ht 

21,106 

41 

1.023 

41 

4il 

41 

2,383 

,st 

9,134 

39 

11,112 

,tt 

1.785 

15 

730 

15 

18.999 

12t 

1.000 

Ht 

5,080 

15 

•28, 334 

14 

12-023 

3t 

2,071 

15 

64 

4 

U84 

31 

1,081 

15 

9.070 

»t 

1.311.420  - 

69.670  - 

2,150- 

1.489.667- 

925.333- 

814.067  - 

134.666  - 

922,000  - 

287,758  + 

1.000.941  - 

527.000  - 

M27.70O  - 

124.058  - 

35-679  - 

19388- 

17.117,- 

555,235  - 

95  923  - 

B8-606  - 

111.900- 

481.400  - 

83.250  + 

1.201.060  - 

250.330- 

135.620  - 

24  513- 

474.257  - 
51.000- 

130.729  - 

32,790- 

12.530.954  + 

30.260  - 

262.656  - 

376  U02  - 

62,643  - 

276,102  - 

1.685- 

3.786- 

77.700  - 

116.258  - 


163.216 

34.884 

5.490 

101.713 

134.741 

24.578 

97.364 

367,000 

16.983 

327.964 

104000 

483.100 

53.183 

16.198 

17.630 

6.955 

137.286 

1.681 

5.823 

44.100 

56200 

2.500 

191tC26 

18.325 

456 

6.277 

31.436 

24.312 

25,021 

12.621) 

880.296 

l.OuO 

26.684 

363,0b4 

20.618 

14.678 

631 

2.912 

6.134 

16.244 


CRO««  AMD  mr  RECEIPTS  OF  AMERICAM  »»ILW*r». 

Name^  Period.  Crosa.      1     +  or  — •      Met.  +  or  —• 

Alabama  Ot.  Southern  b  Aug.  1485.000  ,  +     114.000  I112.000    -      »6.000 

2  ™..  to    iog.  879.000  I   -          8.000  tJiJOO    ^     J".  ^ 

Atchison,  Top.  4  S.Fe...«  Aug.  10,166.000     +      434.000  3.395.000    +    654.000 

2  met.  10   Aug.  19.77i.OO0      +      901.000  6.267.000    +    »»4.»»» 

AtUntlc  Coast  Line  ...«'  Aug.  2.214.000      -     118.0O0  ]'>^-°^~     Zl^oS 

2  mot.  to    Aus;.  4.702.000      -        37.000  4J0.000    -      'jfi^ 

Baltimore  .   Ohio  .^„b  Au.^^  ,  ^8,700.000  .  -  ^929^  2.767.000    ;    |  -^ 

Canadian  Northern       b    Aug.  1,367.700     -      457,100          ^?.jj~:» 

Canadian  Paciflo      b     Aug.  9.918.000     -  1,616.000       3,363.000    -    698,000 

Chesapeake  i  Ohio  ...b  Aug.  3.619.000  +  206,000  39J.000  131.000 

■^                      nmoi  to   Aug.  6.783.000  +  Ui.OOO  1.3i9.000  -  11.000 

nhlcairotN  Western    a  I  Aug.  7,769,000  -  96.000  2.047.000  -  32.000 

OhlcagoAN.Western^B  »   Aug.  Iifi79jm  -  m.OOO  3.910.000  +  l^m 

Chl=.Bu...Quincy     ..  Ju,y^_^^  ^7.861.000  +  ^39.000  ^,2.419.000  .^132.000 

Chicago  Great  wiLnb  Aug.  1309  000  -  ^_„7.000  423.000  3    ^10.000 

CUc.m.St.Pa^l     .  Aug^.^^  ^.189,000  J  117.000  2.15^000.256.000 

Oh.St.P.Mln.*OmaJu>-  Aug.  1,679,000  +  155.000  507,000  .    213.000 

C.ev.Cin.Ch.e..St.I..  -g.^^  _,3,367,000  -,265.000  J1|.000  .     283.00g 

Colorado.Southe™     .  -g.  1,18^000  -  181,000  310,000  -    ,7|.^ 

CubaKai.r<.d     1^']^^^  .^^  X  ^^  ^^"^^0  X    « 

DenveriBloGrande    .,Aug.^^,_  2,090,000  -  216.000  501,000-      §3.00g 

ErleEallroad      ......jn„,.  ,5,488.000  -  162.000  \W;Z    -    '^^ 

GrandTrun^IUilwa,^.'-.^^,  ^^857.200  -  £72.250  /;m^lT£ 

Grand  Trunk  Western....     Aug.  140.100  +  10.500  25-700    +       10.600 

HocklngValley.     .      b    Ao.„^        ,  7U,000     -     ^99  000  f^^Zi^^ 

Illinois  central  .^..^..Aug.^^      ,6,|45.000     +      148.000       \^,Z    X    f^ 
Inter«eanico,«e.ic^b    June^^  ™   ^349.000     -      504,000       ^,^^5.000    -    3|^ 

Ka.^CitySouth|n^.    f^iug.  l!^^0  Z      lU'To  .^^  *      |^ 

LakeShore.  Miches..    Aug  ^4,800  000  -      5^^.000  Ijf-^.U.f^ 

Lehigh  Valley .^ .Aug.  3.770.000  -     '139.000  1.143.000  ;      3§.000 

2  mOJ  I  '"    Aug.  T.lii.OOU  -      253,000  -■''''' ■''SS.  ujim 

Louisville i  Nashville....!  Aug.  4,706,000  -      407,000  ,985,000  ^      M*uu 

2mo«.|<»Aug.  9.iO9.0UO  -      548.000  -.OiC-OOO  ""-'^ 

Mexican  Kailwav '^ b '  Aug.       ,„      940,000  -       81.200  «4.100  ;^      If-SOO 

2  tnos.l   to    ^ag.  rn   1.705.200  -         -7.600  ■-''•'<^  ruatM 

Michigan  Central  i .'  Aog-  3.021,000  -      102-000  ,884,000:348,000 

a  rwM.     '"    Aug.  22.12i.000  -   2.034.000  1.211.000  ",'1II 

Min.St.P.(Soo)Syst?,^.    Aug.  2,460.000  -      164,000  642,000  -_      01.000 

2  nwj      'o   Jiug.  1,945.000  -      3:2.000  1.3,2.000  iVnnn 

Miss.  Kansas  i  Texas... b    Aug.  2.698,000  -      264.000  ,807,000  _      JJ-Wg 

2VW3.     to   Aug.  5.416.000  -      23,, 000  1.550. 000  Vf^ 

Missouri  racmc Aug.  5,354.000  -      161.000  1.392,000  *      «^ 

2  TOM.     to    Aug.  10.607,000  -        61,000  2,801,000  ^     ,f,'jLS 

National  of  Mexico b    June       m   1.569.000  -1.626.000  ,   73.000  _ ,  A"/^ 

12  mo,      to   }m^m34.06a.000  -23.301.000  --^87.000  - 188400*0 

New  York  Centra" .Aug.  8.691,000-708.000  2.391.000  +    288,000 

nmot.     U>    Aug.  62.686.000  -5,4)5,000  II. 114.000  '•''/•^ 

N.Y.N.  Haven  &  Hart,  b  I  Aug.  5,757.000  -      412.000  1852-000  _    243-000 

2mol.     to    Aug.  U.ili.OOO  -      600.000  u.2,.000  "c'Uj; 

N.Y.  Ontario  &  Western.    Aug.  1,001.000  -          4.000  382.000  J-"^ 

2  tnos.     to    Aug  1,990,000  -         11.000  ■  23.000  ^     ,,^'^ 

Norfolk*  Western b     Aug.  3.991,000  -      ,43,000  1-039-000  +    179.000 

2m<M.     WAug.  7.735.000  -      U8,000  2.-07.000  "»      '-^■'''' 

Northern    Paciflo: Aug.  6.076  000  -      146.000  1-V72.000  ;      75.0M 

2rm«.  lOAug.  11,868.000  -      627.000  .418.000  -    ■''''^ 

Pennsylvania  Svstem :  .    Aug.  23-011.000  -1,202.000  6  613.000  ~..?"'888 

E.  ot  Pittsbufg   8  "«,.  ,  16    Aug.  1,11.438.000  -l-'i^V.OVO  ■'"■'•'■OOO  :"■"«•??? 

W.  of  Pittsburg Aug.  10.784.000  -1-312.000  ,3-002.000  142W 

8  TO...     10    Aug.  74.945.000  -10,200,000  13.45i.OOO  *     -W.OW 

PitU.O.O..St.Lou^^.     Au.^_^  ^3.685,000:  -^406.000  ,  856.000  ^,,gg 

PhUa.*  Reading  Ry.^b     Aug^__^        4^29.000     -     310,M0       1,236.000    -    ^,86,000 

PhlU.  iB.  Coal  i  Iron  b    Aug             2.477,000:    +  337.000  27.000  -    122.000 

2  TO>J.     to    Aug.        4.300.000      -  9i,000  118,000  -    '^-O^* 

Rock  Island  Lines ..\og.            6.668,000     +  342.000  l-SOe.OOO  +    190000 

2  mos.     to    Aug.  I2.704.m      -  SiH.OOO  2.6111.000  +    -".J*? 

St.  L.  4  Ban  Francisco  .     July             3.594.000  1-  100.000  956O00-M3O00 

12  mot.     to  June  42,459.000  '  -  943,000  9.970,000  -*.<««.»* 

Seaboard  Air  Line ■    Aug             1.691.000     -  1C3.000  3M.000  -      Jl.OM 

2„u>,.to    Aug          1.524.000      -  88,000  79.  .000  -       <jl.«» 

Bouthem Aug.             6.688.000     -  69.000  1-105.000  -    292J00 

2  mot.     10    Aug  11.39 -.000      +  123,000  2,275,000  -     J<i,«0» 

Southern    Paclilc Aug.  11.672.000  ,  -  582.000  3.355.000  -    gf-JOO 

2  tiiot      to    Aug.  21,305.000      -  710,000  6,Si6,000  -     »-.«*• 

Union  Pacific     ...1 .<  Aug       .      8.468,000     +  27.000  3.456.000  *    2^.00 

2mo..,MAug  ie.027.000      -  238,000  6,ly2,00«  -t-     '«•»«• 

Wabaah .1  July             2.650.000     -,.88.000  ,  662-000  "^      3*^ 

12  1>I«.     (0    June  30.023.000,-1,745.000  4.519.000  -'.•>»«.»J* 

Weatani  Paolflo  ." b'fulv               661.000      -  62.000  ,124.000"      57  000 

12  mot.    to  June          6,099.000      -  74.000  1,104.000  -     590.000 

UNITED  STikTCS  A  MEXICAM.  Week  to     Oroaa.        +ot-»     Wk     T01.I.       +  of  -  * 

Oii.-.apeai.f  i  Ohio Oct.       7      709-000 -r       4.000  14    10.924.000+    79-2.000 

Ohicago  Great  Weitcru 0.-t.       7     J289.00O  +       2.00014  —    _        ^Z,  „^ 

Colorado  i  BouUicru   Sept.    21      279-000-     34.00011     3  108.000-    376-000 

l.enver2t  Rio  Grande Oct        7      603.000-      44-000  14     6.846-000  -    484-000 

Great  Northern    M.olAog.   6-917,000-    197.000    2t  13-757.000 -1.061.000 

UUuola  Central „  iLofiog.   5.845.000+    148.000    2111.241.000+    186.000 

Inu-roceauic  of  Mexico  Aug.      7«    42.400-    138.900    5        225.600-    SSiMO 

l.ouUvUle  i  Na»h»Ulc    JCt         7    1.064.000-    267.000  14  —  _^  ,7,  «nn 

Mivuau  Itullwuv Oot        7 '"  172.UOO  -      15.000  14     2-610  000-154.000 

Mln,i.st.P.ul4'SS.M.(.-oo«;S.-pt.   21      75U.00O  +      61J)00  11      6.957.000-    385.000 
MK.un,  Kao.^s  4  Texaa...  .  Oct.       7      BW-OOO  -     34.000  14     8.733.000-    440«0 

Ml..«..  rl  PiiciBc 0.^^t.       7   1,189.000-     48.000  14   1 6.9 1 5i)00  -    299.000 

N»t,oi.i.l  01  Me.Ico lAug.      7m208.000-    395.000    5     1.583.000  -  1.743X00 

s.aU«ri  Air  Urn-  ..      'Sept    14      356000-     86.000  10     V247.C0)-    291000 

.-^uthcrn  K.ll.ay  'ooi        7   1.295.000-    2-W-000  14   18.238«)0  -    fffl  000 

Weeten.  l-aciilc Sept.    21       138.600-     21.000  11      1.615.000-    miOOO 

(»iNet  iarnlng>  attar  taxea.  (b)  Net  earning,  before  tax.ns.  (m)Mexic.n  ♦-^fi'-"*"?"^ 

with  pr»»lou»  year.     (t1  Months,  (t)  ReoelpU  as  publlaheJ  a  year  ago.    0" /"YJli"?"^ 

ricludni.      (I)  Joint  LnsM   iaduAit      if)  Incliidea  Delrt-lt,  Grand  Haven  and  MUwauiee 

Rai!«-ay.     (J{)  Includo   Wlaooosin  <?«ntral. 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


Churchci,     Schools,      Bungalows,     Stlbllne,     Bllllan)      Roomi,      Motor 

Houses,   HjDgjrs,  Sanatoria,  Fencing,    Additions  to  exlatlnf  BulldloK** 

Shipping  Ordors  a  speolallty. 

JOHN      Moni  Alf  US, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   UcM,    bus   carried    out   for   H.M.   OovernmoDt    the    largest     IroM 
BulldluK    contract   ever   executed,   eiceediuar   la    Talua    A.  QUABTKB 
OF  A   MILLION  STBRLINQ. 


laltfit 


LONDON,  SATUEDAY,  OCTOBER  17,  1914. 


GAINS    AND    LOSSES. 

The  capture  of  Antwerp  h\  tlif  (Jennans,  the  re- 
riioval  of  the  Belgian  Government  to  Havre,  and  the 
retreat  of  tlie  Belgian  Army  into  France,  where  it 
has  taken  line  with  the  French  Forces,  have  combined 
to  check  the  better  feeling  which  was  so  manifest  last 
N\-eek.  Yet  we  venture  to  think  that  if  those  who 
ore  unfavourably  impressed  will  make  up  a  profit  and 
loss  account  they  will  see  that  there  is  no  sound 
reason  for  depression.  To  begin  with,  Germany 
entered  upon  the  war  fully  prepared.  She  chose  her 
own  time  when  she  thought  she  had  made  every- 
thing ready.  And  she  hoped  in  a  couple  of  weeks 
to  capture,  or,  at  all  events,  to  reach  the  forts  of 
Paris.  She  found,  however,  that  little  Belgium 
\\-as  able  to  keep  her  back  for  a  couple  of  weeks ; 
and  though  at  first  she  found  the  Fi-ench  mobilisa- 
tion not  completed,  she  never  reached  Paris.  On  the 
conirarv,    she    has    been    pressed   back 

Belgium        until    now    her  riglit    wing     is     on    the 
and  Belgian  frontier.     So  far,   then,    as  the 

Austria.  western  field  of  operations  is  con- 
cerned, Germany  has  utterly  failed. 
Slie  lias  been  unable  to  carry  out  the  plans  she  had 
laid  out  with  so  much  care ;  and  as  far  as  can  be 
judged,  from  the  little  we  know,  she  is  at  present  quite 
undecided  what  course  to  adopt.  Turning  from  the 
western  field  to  the  eastern  we  find  that  the  Russian 
mobilisation  has  been  effected  much  more  quickly  than 
anybody  ventured  to  anticipate.  .\11  careful  students 
were  aware  of  the  vast  extent  of  the  Empire ;  of  the 
paucity  of  its  railways ;  and  of  the  badness  of  its 
roads.  Therefore,  few  ventured  to  believe  that 
Russia  could  appear  upon  the  German  frontier  in  real 
force  for  two  or  three  months.  Yet  the  Russians 
liave,  if  we  may  trust  the  information  afforded  us, 
]iractically  broken  up  the  Austrian  Army.  Austria- 
Hungary  began  the  war.  She  hoped  that  her  chas- 
tisement of  Serbia  would  be  little  more  than  a  victori- 
ous march.  Yet  she  has  not  punished  Serbia.  On 
the  contrary,  she  has  met  defeat  at  the  hands  of  the 
Serbians,  and  a  Serbian  force  is  in  Bosnia.  The 
Russians,  in  spite  of  the  obstacles  in  their  way,  have 
met  the  Austrians  again  and  again.  If  we  did  not 
know  that  Austria  has  more  than  once  in  the  past 
been  believed  to  be  almost  ruined  and  yet  has  re- 
covered, we  should  say  that,  assuming  the  informa- 
tion that  reaches  us  to  be  true,  Austria-Hungary  has 
now  ceased  to  be  a  Great  Power.  Belgium,  it  is  true, 
has  been  occupied  by  the  enemy  and  has  suffered 
terribly.  That  may  be  regarded  by  some  as  a 
set  oiff  against  the  breakdown  of  the  Austro- 
Hungarian  military  organisation.  It  is  said,  in- 
deed," that  one,  at  all  events,  o£  the  Austrian 
Armies  has  attached  itself  to  a  German  force,  and 
is  now  commanded  by  a  German  general.  From  the 
point  of  view  of  the  probable  ending  of  the  war,  it  is 


quite  clear  that  the  continuous  defeats  of  Austria- 
Hungary  are  of  much  greater  account  than  the  occu- 
pation of  Belgium  and  tlie  retreat  of  the  Belgian  .-Vriny 
into  France. 

All  the  belligerent  Governments  are  very  properly 
keeping  their  secrets,  and  preventing  all  news  that 
might  benefit  their  adversaries  from  being  published. 
We  are  all  of  us  ignorant  of  the  actual  situation. 
Therefore,  it  becomes  us  to  speak  with  great  caution 
and  reserve.  But,  judging  by  such  knowledge  as  has 
been  imparted  to  the  world,  it  seems  clear  that  not 
only  have  the  German  plans  miscarried,  and  the 
Gei-man  calculations  broken  down,  but  that  Germany 
is  now  probably  stronger  than  she  can  hope  to  be 
henceforward.  .\s  already  said,  she  chose  the  time 
for  this  war.  She  was  prepared  at  once  to  invade 
both  Luxemburg  and  Belgium.  Two  and  a  half 
months  having  passed  since  she  began  operations, 
we  may  safely  conclude  that  the  best  troops  she  pos- 
sessed have  all  been  called  up.  Indeed,  it  is  asserted 
liy  military  men  who  have  examined  those  made  cap- 
tive that  already  there  are  mere  youths  and  grey- 
headed men  in  the  ranks.  If  that  be  so,  Germany  is 
already  beaten.  She  may  prolong  the  struggle  for 
many  a  day.  But  she  has  actually  in  contact  with 
her  opponents  the  very  best  of  her  troops.  Those 
to  be  called  up  afterwards  will  I)e  inferior  to  those 
which  have  been  fighting  up  to  the  present.  The 
.\ustro-Hungarian  Army,  as  already  said,  is  more 
or  less  disorganised.  Consequently,  while  both  may 
hold  out  for  a  longer  period  than  now  seems  probable, 
they  will  fight  with  less  and  less  efficiency  and  con- 
fidence.    It    is    probable,    on   the    other    hand,    that 

France  by  this  time  is   nearly,    if    not 

Waning       ijuite.  as  strong  as  she  can  ever  hope  to 

and  Waxing    ho.     In   the   beginning   she   was  afmid 

StreEgth,      to  commence  mobilising  lest  she  should 

be  pounced  upon  by  the  Germans. 
Therefore,  in  the  early  weeks  of  the  war  her  Army 
was  clearly  inferior  in  numbers  to  those  of  the  in- 
vader. Biit  at  the  end  of  two  and  a  half  months  she 
ought  to  have  now  with  the  Colours  the  very  best  of 
her  fighting  men.  The  three  years  system,  it  will 
be  recollected,  had  been  previously  reintroduced. 
Probably  she  immediately  called  up  the  Reservists, 
who  were  still  under  thii'ty  or  thereabouts.  Now  she 
is  probably  calling  up  older  men  to  maintain  com- 
munications, and  to  perform  functions  which  they 
are  well  fitted  for,  while  the  younger  men  are  better 
for  the  fighting  line.  The  probability  seems  to  be, 
therefore, 'that  the  German  Army,  from  the  point  of 
view  of  training  and  efficiency,  is  better  now  than  it 
will  be  henceforward ;  and  that  the  French  AiTny  will 
very  soon  be  in  the  same  condition.  On  the  other 
hand,  it  seems  clear  that  Russia  has  not  yet  anything 
like  the  number  of  men  which  she  will  be  able  to 
bring  into  action  by  and  by.  Everybody  who  knows 
anything  of  Russia  is  aware  that  the  country  is  not 
properly  opened  up  by  railways,  and  that  the  roads 
are,  speaking  generally,  bad.  Consequently,  rein- 
forcements must  take  a  long  time  to  reach  the  front. 
In  all  likelihood,  therefore,  the  Russian  Army  is  not  yet 
superior  in  numbers  to  the  Germans  and  Austrians  op- 
posed to  it.  But  every  week  Russia  will  grow  stronger, 
an  dthe  growth  of  strength  will  continue  for  many  a 
month.  It  is  to  be  borne  in  mind,  moreover,  that 
the  Russians  are  better  used  to  the  extreme  rigour  of 
winter  than  the  Germans,  and  still  more  than  the 
Austrians.  Over  and  above  all  this,  the  British 
Forces  will  grow  very  rapidly.  A  portion  even  of  the 
well-trained  men  will  have  to  be  kept  at  home  to 
guard  against  raids,  and  it  will  take  time  for  the 
newlv  raised  levies  to  get  fitted  for  the  fighting  line. 
But  in  the  spring  it  is  certain  that,  whereas  the  Ger- 
man, Austrian,  and  possibly  the  French  Armies  will 
have  deteriorated,  the  Russian  and  the  British  Amiies 
will  be  both  more  numerous  rnd,  if  possible,  better 
qualified. 
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From  this  verj-  brief  review  our  readers  will  see 
that  tlifere  is  absolutely  no  occasion  for  misgiving. 
In  a  struggle  so  colossal  and  fought  out  with  so  much 
determination  on  both  sides  it  would  be  unreason- 
able to  ex))ect  that  success  would  attach  itself  to  one 
side  fiom  tlie  very  beginning.  All  reasonable  persons 
must  ha\e  been  prepared  for  ebbs  and  flows ;  for  suc- 
cess here  and  failure  there.  The  main  thing  is  that 
at  the  end  of  two  and  a  half  months  the  Allies  are  not 
only  able  to  contain  the  enemy,  but  are  pushing  him 
back,  both  in  the  West  and  in  the  East.  Some  of 
our    contemporaries    have    been    speculating    as    to 

whether  Germany  will,  seeing  that  all 
Most  Unlikely,  lier  plans  have  come  to  nought,  attempt 

;t  raid  upon  our  own  coast.  It  is  well 
the  question  should  be  I'aised,  for  forewarned  is  fore- 
armed. Moreover,  it  is  the  pai-t  of  wisdom  to  guard 
against  possible  dangeis  of  every  kind.  Still,  we  do 
not  ourselves  believe  in  the  practicability  of  a  raid. 
It  seems  to  us  that  if  the  German  Navy  felt  itself 
equal  to  a  struggle  with  the  British  it  would  have 
given  tlie  opjiortunity  before  now.  Still,  as  we  are 
iiot  in  the  secrets  of  the  enemy,  we  nmst  allow  for 
tlie  possibility  that  reasons  existed  hitherto  which  are 
not  known  to  us  why  a  sea  fight  should  be  avoided ; 
whereas  it  may  be  that  th.ose  reasons  have  now  ceased, 
and  new  reasons  are  arising  to  make  advisable  a  naval 
struggle  Or  it  may  be  that  the  Germans,  seeing  that 
all  their  plans  have  miscariied,  and  that  the  best  they 
can  hope  for  now  is  to  extricate  them.selves  without 
absolute  destruction  from  the  fix  into  which  they  have 
got  themselves  in  France,  may,  in  the  spirit  of  a 
gambler,  try  what  may  happen  if  the  Fleet  puts 
out  with  a  long  string  of  passenger  ships  loaded  with 
troops.  It  is  scarcely  credible  that  the  German 
admirals  will  venture  upon  such  a  course  until,  in 
some  wa\-  or  other,  the  British  Navy  is  got  out  of 
the  way.  If,  indeed,  any  disaster  was  to  befall  the 
British  Navy,  we  do  not  doubt  that  a  raid  would 
be  attempted.  But  wlule  the  Britisli  Navy  is  in  being 
we  cannot  })elieve  that  a  large  force — a  quarter  of  a 
million  of  men  has  been  talked  of — could  be  put  on 
I'oard  sliii)  and  sail  for  Ei, gland  while  the  German 
Navj-  came  out  and  attacked  ilie  Britisli  Navy.  Pure 
luck,  of  course,  might  bring  success.  But  that  men 
picked  for  the  conunand  of  great  ai-mies  and  great 
navies  should  gamble  in  such  a  spirit  seems  to  us 
in  the  highest  degree  unlikely.  Nevertheless,  as  we 
Sivid  helore.  it  is  well  that  all  reasonable  jireparations 
should  be  made  against  even  the  verv  unlikelv 


CAN  TRADE  BE  EXTENDED?—!. 

.\LTnorc;u  trade  is  im])i'oving,  ami  cfforls  are  being 
made  to  capture  at  least  a  portion  of  the  commerce 
which,  for  the  time  being.  Germany  is  miable  to  carry 
on,  we  find  that  not  a  few  are  still  of  the  belief  thai 
not  only  will  ti-ade  not  be  increased,  but  that  it  will 
seriously  fall  off;  the  argument  in  the  briefest  possible 
words  being  that  partly  because  of  the  destruction  of 
wealth,  and  partly  because  of  the  diminution  of  em- 
ployment, there  must  be  a  great  shrinkage.  It  will 
be  seen  that  the  pessimists  base  their  argument,  and 
to  some  extent,  at  all  events,  then-  action,  upon  two 
sets  of  facts — the  destruction  of  property  and  the 
diminution  of  employment.  It  seems  to  us  that  the 
))essimists  exaggerate  the  consequences  of  the  war. 
If  they  will  consider  the  matter  a  little  more  care- 
fidly  they  will  set  that  a  large  part  of  the  waste  and 
destruction  of  wealth  is  a  matter  of  the  past,  and  not 
of  the  future.  T.efc  us  take  for  illustration  the  case 
of  Germany,  the  nation  which  has  made  greater 
progress  during  the  past  43  years  than  any  other  in 
Europe.  Germany,  it  is  now  clear,  has  been  pre- 
paring for  the  present  war  almost  ever  since  she  took 
two  provinces  from  France  and  five  milliards  of  francs 
as  an  indemnity.  Although  her  army  was  proved  to 
be  the  finest  then  in  existence,  she  has  gone  on  year 
after  year  increasing  it,  improving  it,  reorganising  it. 


and  introducing  weapons  more  deadly  and  more 
powerful  than  previously  had  existed.  FurtheiTOore, 
she  has  built  an  entirely  new  navy  at  enormous 
expense,  which  is  now  the  second  largest  in  existence. 
Thus,  for  more  than  a  generation  she  has  been  devot- 
ing the  best  talents  amongst  her  people  and  imtold 
wealth  in  strengthening  and  making  more  efficient  her 
naval  and  military  forces,  with  the  foregone  conclusion 
that  all  the  wealth,  all  the  labour,  and  all  tlie 
ingenuity  so  employed  should  be  actually  thrown  away 
when  the  time  for  war  came.  Thus,  much  of  what 
we  see  in  the  way  of  waste  and  destruction  is  waste 
and  destruction  of  past  labour  and  diligence  pur- 
posely employed  for  future  destruction.  It  is  quite 
true  thai,  in  addition,  the  Germans  have  inflicted 
great  injury  upon  Belgium  and  the  portion  of  France 
invaded.  Their  action  in  Louvain  and  Rheims  may 
be  ([noted  as  illustrations.  But  though  these 
savageries  have  excited  horror  in  all  right-thinking 
persons,  they  are,  compared  with  the  general  wealth 
of  the  world,  of  no  very  serious  importance.  If  our 
people  and  the  Allies  generally  have  the  determination, 
the  staying  power,  and  the  courage  w-ith  which  they 
are  credited,  in  the  end  they  will  put  down  Prussian 
militarism,  and  then  the  great  loss  of  property  will 
fall  upon  those  who  caused  it,  and  not  upon  either 
Belgium  or  Fraiicf.  For  it  is  incredible  that  the  Allies 
when  coiuluding  the  war  will  not  insist  upon  Belgium 
receiving  full  compensation,  so  far  as  money  can  be 
full  comiicnsation.  for  all  the  injury  suffered.  We  may 
be  very  sure,  moreover,  that  France  will  insist  upon 
compensation  for  the  injuries  done  to  her,  and  will. 
likewise,  make  sure  that  she  gets  back  her  five 
milliards.  So  far  as  can  be  seen,  then,  Germany  is 
very  likely  to  suffer  materially,  to  suffer  so  heavily 
fliat  possibly  it  will  take  her  nearly  as  long  to  recover 
from  her  exhaustion  as  it  took  after  the  Thirty  Years' 
w-nr.  On  the  other  hand,  assuming  that  the  Allies 
have  the  staying  power  and  determination  attributed 
til  them,  tliey  will  not  suffer  much  from  a  purely 
economic  point  of  view,  but  Germany  must  suffer 
enormously. 

We  do  not  in  the  least  minimise  the  injurious  effect 
upon  humanity  of  the  horrible  destruction  of  wealth 
that  is  now  going  on,  and  that  will  go  on  till  the  war 
ends.  But  in  the  case  of  the  .\llies  it  will  be  a  very 
temporary  suffering,  whereas  in  the  case  of  Germanj'  it 
will  be  exhausting.  Austria-Hungary,  in  all  reason- 
able probability,  will  cease  to  exist  as  a  great 
monarchy.  The  Slav  population  and  the  Roumanians 
w  ill,  if  the  promises  made  to  them  are  fulfilled,  receive 
either  complete  independence  or.  at  the  least,  auto- 
nomy. In  their  cases  the,  gain  will  be  well  worth  the 
cost.  They  will  have  the  management  of  their  own 
internal  affairs:  they  will  be  inspired  with  a  new 
strength  and  a  new  opportunity ;  and  they  will  turn 
with  grim  determination  to  make  the  most  of  their 
victory.  The  Austrian  Germans  and  the  Magyare  will 
be  broken  and  disheartened.  As  for  Russia,  unless  all 
experience  is  belied,  it  is  extremely  improbable  that 
she  will  suffer  in  a  material  sense.  The  country  is  too 
vast  to  be  occupied.  And  with  the  recollection  of  the 
fate  of  the  Great  Napoleon  it  will  be  strange  if  Ger- 
many attempts  a  serious  invasion.  Assuming,  then, 
that  we  ourselves  retain  command  of  the  sea,  it  follows 
that  the  serious  material  losses  will  be  confined  to 
Belgium,  Northern  France,  and  Germany.  In  regard 
t')  the  first  two  these  losses  will  be  temporary.  They 
will  be  made  good  in  full  at  the  expense  of  Germany. 
Moreover,  if  Germany  does  not  find  a  great  genius, 
everything  seems  to  promise  that  the  losses  inflicted 
iqjon  her  will  have  to  be  borne  by  herself  alone. 
.Assuming  that  they  do,  the  world  will  not  be 
seiiously  impoverished.  It  may  be  objected  that 
in  the  meantime  the  millions  of  fighting  men  torn 
away  from  productive  industry  must  cause  a  great  loss 
of  wealth.  Undoubtedly,  such  a  diversion  of  labour 
and  skill  must  cause  a  good  deal  of  trouble  for  a  time. 
But  it  is  to  be  recollected  that  the  war  probably  will 
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not  last  long— that  is  to  say,  will  not  last  for  many 
years ;  and,  secondly,  that  there  has  been  a  vast 
growth  of  wealth  in  recent  times.  The  United  States 
has  a  population,  in  round  figures,  of  100  millions. 
Tliat  population  is  for  the  most  part  exceptionally  well 
off.  It  is  industrious,  inventive,  and  ready  to  engage 
in  every  kind  of  industry.  It  is  in  the  highest  degree 
improbable  that  the  opportunity  now  offered  by  tliis 
war  will  not  spur  on  the  American  people  to  new 
enterprise,  and  that  they  will  not  increase  their  con- 
sumption as  well  as  their  production.  Our  own  self- 
governing  Dominions  and  Conimonwealths  have  but  a 
small  population  compared  with  that  of  the  United 
States.  But  they  do  not  yield  in  the  least  to  the  great 
Republic  in  enterprise,  industry,  and  inventiveness. 
Japan  has  risen  within  the  lifetime  of  men  still 
engaged  in  the  active  business  of  life  to  the  rank  of  a 
Great  Power,  and  is  developing  her  resources  at  an 
exceedingly  rapid  rate.  China  seems  to  be  emerging 
from  the  lethargy  in  which  she  had  been  sunk  for  so 
many  centuries.  And  Africa  is  no  longer  the  Dark 
Continent.  It  is  open  now  to  European  enterprise, 
and  is  destined  to  make  considerable  progi'ess.  If, 
therefore,  there  will  be  waste,  destruction,  and  the 
diversion  of  labour  and  enterprise  in  the  cases  of 
Germany,  the  Dual  Monarchy,  France,  and  Belgium, 
there  will,  on  the  other  hand,  be  new  communities 
which  have  but  recently  come  to  a  knowledge  of  their 
own  ability,  and  still  newer  which  are  only  just  now 
feeling  their  feet.  That  being  so.  it  is  manifest  that 
if  there  is  judgment,  sound  calculation,  and  patient 
endeavour,  the  loss  of  the  belligerent  markets  can  be 
made  up  for  by  these  other  vast  populations.  We 
have  in  this  article  confined  ourselves  to  the  conse- 
quences of  the  waste  and  destruction  of  property 
occasioned  bv  the  war.  Next  week  we  hope  to  discuss 
its  more  serious  aspect — that  affecting  the  loss  of  life 
and  health. 


UNLOOKED-FOR  CONSEQUENCES  OF 
THE  WAR. 

Hideous  as  war  always  is.  and  exceptionally  brutal  as 
is  the  present,  it  may  bring  entirely  unexpected  com- 
pensations. It  may  result  in  giving  an  unlooked-for 
impetus  to  a  widespread  democratic  movement.  Here 
at  home  it  has  already  made  us  recognise  that  the 
seeming  differences  which  appeared  to  separate  us 
were  insignificant  things — that  at  heart  we  were  all 
united  and  took  nearly  the  same  view  of  all  matters 
of  great  moment.  Not  only  is  this  true  of  the  United 
Kingdom;  it  is  practically  true  of  the  whole  British 
Ernpire,  diverse  as  are  its  populations  in  race,  colour, 
religion,  creed,  language,  and  civilisation.  Perhaps 
nothing  more  unforeseen  or  dramatic  ever  took  place 
than  was  presented  by  the  meeting  held  the  other  day 
m  Dubhn,  when  the  Prime  ^Minister  made  his 
great  recruiting  speech.  The  meeting  was  presided  over 
by  a  Unionist  peer,  and  on  the  platform  supporting  the 
Prime  Minister  were  the  leaders  of  the 
The  British  and  Nationalists  and  of  the  Orangemen. 
the  Enssian  All  were  met  together  for  one  purpose. 
Empires.  gjid  all  joined  not  only  in  tendering  a 
cordial  welcome  to  the  Prime  Minister, 
but  in  singing  the  National  Anthem.  No  less  remark- 
able is  the  action  just  taken  by  General  Botha  when 
another  Boer  general  resigned  rather  than  lead  the 
South  African  forces  in  an  attack  upon  German 
South-West  Africa.  General  Botha,  while  retainin;^ 
his  Premiership,  has  taken  command  of  the  forces'^ 
and  the  treachery  of  Colonel  Maritz  has  only  served 
TO  bring  out  more  clearly  the  Imperial  feeling  of 
the  whole  population.  Anyone  who  a  very  "few 
years  ago  would  have  predicted  such  manifesta- 
nons  m  Ireland  and  in  South  Africa  would  have 
neen  laughed  to  scorn.  Yet  a  gi-ave  common  danger 
lias  brought  out  the  fundamental  unity  of  all  the 
inhabitants  of  the  British  Empire.  The  self-govern- 
ing Dominions  and  Commonwealths  were  expected, 


of  course,  to  join  the  Mother  Country  when  aggres- 
sion was  made  upon  her  by  the  most  fonnidable 
military  Power  in  the  world.  But  who  would  have 
anticipated  that  the  Indian  people,  from  the  ruling 
princes  down  to  the  humblest  rank,  would  have 
p'-offered  all  the  resources  of  the  gi-eat  Dependency 
in  defence  of  the  Empire?  Already  the  first  portion 
of  the  Indian  contingent  has  arrived  in  Europe,  and 
every  day  the  quotas  of  the  different  parts  of  the 
Empire  will  grow  in  importance.  All  this  is  not 
said  so  late  in  the  day  out  of  mere  braggadocio. 
It  is  brought  forward  oiily  to  show  how  inestimable  is 
the  value  of  good  government.  Until  Catholic 
Emancipation  w^is  granted  in  1829,  Ireland  unques- 
tionably was  one  of  the  worst  governed  countries  in 
the  world,  and  consequently  the  most  discontented. 
Since  then  much  has  been  done  to  redress  her  wrongs, 
to  improve  the  condition  of  her  people,  and  to  put 
in  their  own  hands  the  management  of  their  own 
affairs.  The  result  is  that  Catholics  and  Protestants, 
Nationalists  and  Orangemen,  are  now  competing  with 
one  another  to  show  which  shall  be  foremost  in 
defence  of  the  Empire.  Similarly,  the  granting  of 
self-government  to  South  Africa  has  wiped  out  of  the 
minds  of  the  Boers  the  memory  of  the  war  of  a  few 
years  ago,  and  the  Boer  general  who  led  so  gallantly 
against  us  in  that  struggle  is  now,  in  compliance  with 
the  request  of  the  Imperial  Government,  advancing 
to  take  possession  of  a  German  colony.  All  this  is 
well  calculated  to  impress  upon  persons  the  most 
prejudiced  against  democracy  the  value  of  universal 
popular  contentment.  Indeed,  it  has  already  im- 
pressed the  public  men  of  Eussia.  Since  the  present 
Paissian  Government  came  into  power  it  has  done 
much  to  show  that  it  recognises  the  mistakes  of  its 
predecessors,  and  wishes  to  take  up  the  great  work 
of  the  Tsar  Liberator.  The  present  Tsar  seems  to 
have  been  won  over  to  their  views,  and  through  his 
Generalissimo  he  has  promised  to  the  Poles  of  both 
Prussia  and  Austria  full  self-government  if  they  will 
join  with  iiim  in  re-establishing  the  Kingdom  of 
Poland.  The  curcumstance  is  a  remarkable  tribute 
to  the  fruitfulneiss  of  British  policy.  It  is,  likewise, 
a  promise  that  when  this  war  is  over  we  shall  see 
greater  progi'ess  politically, 'socially,  and  economically 
than  perhaps  ever  before  has  been  witnessed. 

The  Briti.sh  Government,  through  its  most  influ- 
ential members,  has  pledged  itself  to  put  an  end  to 
Prussian  militarism ;  to  do  everything  possible  to 
ensure  the  safety  of  small  States ;  and  to  free  the 
nationalities  which  are  now  held  dowTi  by  brute  force. 
As  the  Government  had  previously  entered  into  an 
engagement  with  France  and  Eussia  that  it  would 
not  make  peace  except  on  terms  agreeable  to  both, 
we  may  safely  presume  that  France  and  Eussia  are 
agreed  upon  the  principles  which  must  be  exacted. 
Therefore,  we  may  reasonably  hope  that  the  end  of 
the  war  will  see  the  liberation  of  Alsace-Lorraine  from 
Prussian  domination;  likewise,  that  of  the  Danish 
Duchies ;  while  the  Russian  manifesto  to  the  Poles  is 
clear  evidence  that  Eussia  intends  not  only  to  make 
the  Poles  self-governing,  but  also  to  extend  to  them 
the  free  use  of  their  language  and  their  religion. 
Lasth%  all  the  world  understands  that  not  only  must 
Belgium  be  restored  to  independence,  but  that  she 
must  receive  as  much  compensation  as. 
A  Hopeful      in  the  nature  of  things,  can  be  given  to 

Outlook.  her  for  all  the  abominations  practised 
upon  her.  Thus  we  have  reasonable 
grounds  for  expecting  that  self-government  will  be 
very  largely  extended;  that  brute  military  force  will 
be  held  in  check;  and  that,  therefore,  progressive 
democracy  will  be  given  a  freer  and  fuller  field  than 
ever  before.  So  far  we  have  said  nothing  regarding 
the  Slav  nationalities  in  the  Dual  Monarchy.  But 
we  have  eveiy  ground  for  anticipating  that  thev  like- 
wise will  be  liberated  from  the  oppression  of  both 
Germans  and  Magyars.  Unless,  then,  something 
i   entirely  unforeseen  and  malevolent  happens,  the  worst 
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lorrn  of  misgovernmeut  in  Europe  will  he  got  rid 
of,  and  the  downtrodden  nationalities  will  be  given 
free  scope  to  develop  their  own  capabilities  and  to 
experiment  in  reform.  Is  it  too  sanguine  to  expect 
that,  after  a  short  period  spent  in  making  good  the 
material  losses  of  the  war,  we  shall  see  an  outburst  of 
activity  more  widespread  and  more  hopeful  than  any 
that  has  preceded  it?  If  we  may  look  forward  truBt- 
fully  to  that,  taking  mankind  altogether,  the  war  will 
prove  to  have  been  a  blessing  in  disguise.  War.  it 
is  true,  is  horrible  in  the  extreme  Its  sufferings  and 
its  destruclivenoss  ought  not.  under  any  circum- 
stances, to  be  made  light  of.  But  in  the  particular 
case  before  us  Prussian  militarism  was  resolved  to 
extend  its  baleful  influence,  and  the  conflict,  there- 
fore, had  to  be  fought  out.  Hajspily.  it  came  at  a 
time  when  tliree  of  the  greatest  Powers  in  Europe 
were  fairly  well  prepared  for  it.  Theiefore,  we  may 
reasonably  hope,  without  boasting,  and  without  mini- 
mising the  might  of  our  enemies,  that  we  shall  end  it 
as  we  intend  to  do,  and  thereby  lay  the  foundations 
of  a  happier  state  of" things  throughout  the  world. 


THE  TROUBLES  IN  THE  COTTON 
TRADE. 

OiR   readers   are  aware   that    the   state   of  things    in 
Lancashire    is  exceedingly   unsatisfactoiy ;    that   both 
Manchester  and   Ijiverpool  are  looking   forward   with 
much   uneasiness  to  the  immediate  future;  and  that 
there    ia    talk     amongst    manufacturers    of    working^ 
only  two  days  a  week.     The  difficulties  have  not  arisen 
altogether  from  the  war,  though  it  is  needless  to  add 
that    they    have    been    immensely  aggi'avated  by  it 
Owing  to  the  suspension  last  year  of  the  monsoon  in 
three  great   Indian  provinces,  and   to  the   failure   of 
so  many   native   banks,    which   caused  serious  losses 
to  the   native  trading   community,    and   owing    also, 
partly,  to  overtrading  in  cotton  piece-goods,  the  Indian 
market  for  those  goods  became  overstocked,  and  there 
is  no  reason  to  suppose  that  it  will  be  able  to  absorb  on 
a  large  scale  in  the  immediate  future.       Fuiihermore, 
because  of  the  revolution  in  China  there  is   a  large 
quantity    of    cotton    there    also    stored    up.        It     is 
unnecessary    to  add    that  .the  two  great  markets  of 
Germany  and  Austria-Hungary  are  practically  cut  off. 
Thus  we  have,  for  the  moment,  at  all  events,  a  very 
serious  diminution  in  consumption.       We    may    add 
that  in  Egypt  there  is  also  a  considerable  portion  of 
last  year's  crop  still  unsold.     Turning  now  to  the  pro- 
duction of  the  staple  article,   we  have  a  very  good 
crop  in  the  United  States,  which  is  being  gathered  in 
in  excellent  condition,   and  which  in  ordinary  times 
would  add  largely  to  the  wealth  of  the  Union.     The 
growers,  however,  are  apprehensive  that  they  will  not 
be  able  to  sell  much  of  the  crop.       The  price  has 
already  fallen  seriously.     In  addition  to  this,  the  crop 
in    Egypt   is  likewise    good.       Thus    the    two    great 
sources  of   supply   for   Europe   are  large,   while  the 
good  monsoon  this  year  promises  that  in  some  months' 
time  the  Indian  crop  likewise  will  be  heavy.       We 
find,  thus,   large  sujiplies  of  the  raw  material  and  an 
abnormal     decrease      in      consumption.        Naturally 
the    importers  and   the   buyers   who    purchase   from 
the    importers    and    sell    to   the   manufacturers    are 
looking  forward  with  not  a  little  anxiety.     The  prices 
of  the  raw  material  have  fallen,  as  already  said,  and 
it  is  argued  by  those  in  the  industry  that  they  must 
fall   still   farther  because  the  consumption  has  shrunk 
so  unexpectedly.     Therefore,  the  buyers  in  I,iverpool 
look  askance  at  even  the  present  prices,  while  manu- 
facturers are  puzzled  as  to  what  they   ought  to  do. 
If  they  buy  freely  they  will  simply  increase  the  stock 
of    unsold   goods   upon    tiicir   hands.      If  the\-  refuse 
to  buy  they  may  find  that  something  unforeseen  will 
create  a  demand.       The  result  is  that  the  manufac- 
turers are  beginning  to  think  that  unless  the  Govern- 
ments interested  exert  themselves  it  will  be  necessary 
to  adopt  short  time  on  a   scale  almost    unlieard  of. 


Workers,    therefore,   will   be  thruwa  out  oi   employ- 
ment, and  wages  will  become  alarmingly  scanty.     Is 
there  no  way  out  of  the  deadlock  ?     We  ourselves  are 
of  opinion  that  the  immediate  difficulties  are  greatly 
exaggerated,   and  that  if  all  concerned  will  but  com- 
bine  to  extricate  themselves   from  the  deadlock   the 
measures    of  relief    will    not    be  found  to  be  so    far 
out  of  reach  as  they  appear  to  most  people  at  present. 
Stated  in  the  broadest  way,  the  remedy  clearly  is 
to  reduce  the  supply  for  a  while  at  all  events.       As 
has  been  said  above,   there  is  a  good  deal  of  manu- 
factured cotton  stored  from  last  year's  crop  simply 
because  of  the  falling  off  in  the  demand  in  the  Far 
East.       On  the  other  hand,  there  are  exceptionally 
good  crops  in  the  United  States  and  Egj'pt.  and  prob- 
ably there  will  be  a  very  good  croj)  likewise  in  India. 
The    solution    clearly,    then,    is    to  take    possession 
01    and    keep     a    large     part    of    the    supply    until 
consumption    overtakes    it.       The    commercial    com- 
munity  is    unwilling  to   lake  over  all  the   stock  that 
cannot     he     sold     at     present,      or     at     all     events 
that  can  be  sold  only  at  unremunerative  prices.       If. 
therefore,  that   stock  could  be  lifted  off  the   market 
prices  would  be  prevented  from  falling  ruinously,  the 
Liverpool  market  would  begin  to  deal  freely,  and  even 
spinners  and  weavers  would  pluck  up  courage.     But 
if  the  commercial    community  will   not  combine  the 
remedy  seems  to  lie  in  the  hands  of  the  Governments. 
In  fairness  it  must  be  allowed  that  it  would  be  a  difi&- 
cult  thing   to    bring   about  such    an    organisation   of 
bankers,  exporters,    importers,  and  manufacturers  as 
would  suffice  to  regulate  tlie  price.     But  if  the  Govern- 
ments of  the  United  Kingdom  and  the  United  States 
would  come  to  an  agreement  between  themselves  the 
task  does  not  seem  to  be  beyond  their  power.     Suppose 
the  two  Governments  came  to  an  understanding  and 
agreed  to  buy  a  proportion  of  the  new  supply  both  in 
the  United  States  and  in  Egypt,  they  surely  would  be 
able  (o  hold  the  stocks  so  bought  for  whatever  timt 
might  he  necessary,  and  to  sell  in  the  end  witliout  loss. 
It  may  be  said  that  such  an  undertaking  is  outside  the 
jirovince  of  Governments.     To  which  we  answer  that 
the  present  is  a  time  of  emergency,  and,  therefore,  it 
calls   for  emergency  measures.     Fui'ther,   it  may    be 
objected  that  our  own  Government,  at  all  events,  has 
taken  upon  itself  such  enormous  liabiUties  that  it  ought 
not  to  go  any  farther.     To  which  we  reply  that  the 
Government  is  only  the  representative  and  nominee  of 
the  whole  community,  and  that  a  good  representative 
and  nominee  does  not  shrink  from  whatever  may  be 
necessary  to  save  his  principal  from   ruin,   provided, 
of  course,   that  the  suggested  action  is  neither   dis- 
honourable nor  dishonest — if,  that  is  to  say,  it  is  both 
practicable  and  likely  to  attain  the  end  in  view.  Surely 
it  is  better  that  our  own  Government  should  increase 
its  liabilities  than  that  the  greatest  of  our  trades,  after 
agriculture,  should  be  plunged  in  a  dilemma  compar- 
able only  to  that  brought  about  by  the  American  Civil 
War.     Moreover,  we  feel  satisfied  that  the  difficulties 
are  not  as  real  as  they  are  supposed  to  be;  that  even- 
liody  is  more  or  less  alarmed  by  the  horrible  wur  that 
has  been  sprung  upon  them ;  and  that  with  good  sense, 
good    courage,    and   combined    acfion    we   shall    rise 
superior  to  the  emergency.     The  Egyptian  povern- 
ment  has  not  a   tithe  of  the  resources  of  either  the 
Government  of  the  United  Kingdom  or  that   of  the 
United  States.     Yet  it  seems  to  be  adopting  a  policy 
which  will  protect  the  fellaheen  from  the  worst  evils 
that  threaten  them. 


Mr.  H.  E.  Fenchelle.  of  Messrs.  II.  E.  Penchelle 
and  Co.,  of  Salisbury  House,  has  written  an  interest- 
ing review  of  the  recent  industrial  and  financial  dc- 
velo|)ment  of  Italy.  He  regrets  the  fact  that  English 
capital  is  not  more  extensively  used  in  Italy,  while 
German,  French,  and  Belgian  capitalists  are  obtaining 
concessions  for  constructing  Italian  railways,  as  well 
iis  j;;is  and  electric-lighting  undertakings. 
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PIG    IRON. 

Annual  Production  >in  Metric  Tons,  2,2041b.    of  United  Kingdom,  United  States  and  Germany,  and  Becord  of  Price 
Movement  per  Ton  for  Pig-iron  Warrants. 


Price  of  Scotch  Pig,  1866  to  1896  ;  thereafter  Cleveland  No.  3. 


IRON   PRODUCTION  AND    GERMANY'S 
SHARE. 

The  progress  of  Germany  as  an  iron  producer  has 
been  a  phenomenal  one,  and  of  the  world's  producers 
Germany  now  ranks  as  the  second  largest,  the  first 
being  the  United  States ;  and  a  long  way  after  Ger- 
many comes  the  United  Kingdom.  The  crippling  of 
the  Gemian  field  of  industry  through  the  war,  causing 
curtailment  of  ability  to  produce  as  heretofore,  and 
especially  also  the  virtual  obliteration  of  ability  to 
export,  is  a  very  serious  matter  for  that 
country.  In  part  from  the  disturbance  in  that  direc- 
tion many  people  are  prognosticating  the  probability 
that  when  the  war  is  concluded  and  normal  conditions 
of  trade  are  restoi-ed  there  will  be  a  boom  in  the  iron 
trade.  They  argue  that  as  after  the  Franco-Prussian 
war  of  1870-71  thei-e  was  a  great  revival  of  activity  in 
the  industry,  and  a  rise  in  price,  similar  features  are 
likely  to  be  witnessed  when  peace  comes  to  be  re- 
stored. Further,  it  is  held  that  of  the  great  pro- 
ducers besides  Germany  the  two  countries  that  will 
benefit  from  the  revival  of  activity  after  a  devastating 
war  will  be  the  United  States  and  the  United  King- 
dom, and  that  in  large  part  the  prosperity  prognosti- 
cated to  be  obtained  by  these  two  great  producing 
countries  will  be  gained  at  the  expense  of  Germany. 

Doubtless  in  the  main  the  view  that  there  will  be 
a  period  of  very  marked  activity,  coupled  with  a  rise 
in  prices,  in  the  iron  trade  is  correct,  but  that  there 
will  be  such  violent  fluctuations  in  prices  as  those 
that  occurred  after  the  Franco-Prussian  war  we  con- 
sider to  be  unlikely.  It  has  to  be  recognised  that 
there  will  for  an  extended  period  be  an  enormous 
quantity  of  material  required  in  all  directions  for  the 
repairing  of  the  ravages  of  war.  The  addition  of  new 
construction  for  repairs  will  be  beyond  what  are  the 
world's  usual  requirements  in  normal  times,  and  in 
many  directions  normal  demands  have  been,  and  con- 
tinue to  be.  deferred. 

Besides  the  occurrence  of  war  having  the  slight 
educational  advantage  of  extending  one's  knowledge 


as  to  geography,  this  war  in  particular  has  developed 
a  spirit  of  inquiry  on  the  part  of  the  public  as  to 
economic  and  trade  conditions.  -'^U  departments  of 
trade  have  been  dwelt  upon  in  the  Press,  and  par- 
ticular emphasis  on  how  the  great  Central  European 
enemy  of  mankind  can  be  hit  by  cutting  off  her  sup- 
plies and  diverting  her  trade.  The  economic  outcome 
of  Germany's  mad  plunge  has  been  world-wide  and 
colossal  discomfort.  It  is  not  belligerent  countries 
alone  that  have  had  to  suffer.  Neutrals,  too,  have 
been  hit  heavUy,  but,  whether  they  be  enemies  or 
neutrals,  the  great  majority  of  thinking  people 
throughout  the  world  will  not  be  displeased  to  see 
the  nation  whose  population  has  supported  the 
European  aggressor  of  mankind  put  back  in  economic 
prosperity  as  well  as  militarily.  The  public  for  the 
time  being  is  disposed  to  welcome  statistical  infor- 
mation throwing  light  on  the  subject  of  various  trades 
that  in  the  circumstances  are  being  so  keenly  dis- 
cussed, and  from  the  British  point  of  view  to  see  how 
the  "  silver  bullet  "  can  be  brought  into  operation  to 
bring  to  an  end  the  era  of  blood  and  iron. 

^Ye  recall  that  in  the  late  eighties  we  dealt  with 
the  then  outlook  of  the  supremacy  of  the  United 
Kingdom  in  production  of  iron  being  eclipsed  by  that 
of  the  United  States.  Previously  to  such  period 
Great  Britain  had  been  the  world's  gi'eatest  iron  pro- 
ducing and  exporting  country.  At  the  close  of  the 
eighties  there  were  signs  that  the  United  States,  which 
had  been  making  rapid  strides,  had  attained  the  posi- 
tion of  exceeding  the  production  of  Great  Britain. 
Then,  later  on,  came  the  time  when  the  marvellous 
industrial  development  of  Germany  brought  about  so 
rapid  growth  in  German  iron  and  steel  production 
that  by  1905  the  German  output  of  pig  iron  exceeded 
that  of  the  United  Kingdom,  and  for  the  year  191-3 
the  relative  quantities,  in  round  figures,  were:  United 
States,  311  millions;  Germany,  19^  millions;  and  the 
United  Kingdom  a  shade  over  lOi  million  tons — 
metric  tons  in  all  cases.  Though  in  the  diagram  we 
give  herewith  we  show  the  growth  respectively  of  these 
three  giant  producers,  it  is  desirable  to  have  an  approxi- 
mate idea  of  the  production  of  otiier  fields  of  lesser 
magnitude.     'SVe  give  below  a  table  of  the  outputs  of 
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the  iJiodiiciiig   countries   ariMiiged   iiccordiiii,'  lu  tlieir 
Miai'iutLide  :  — 


WorltTt  Production  of  Piij  Iron— Principal  Countries. 

Metric  Todd 

31.258,000  (1913; 
19  292.000(1913) 
10,669,000  (1913) 
4,919.000(1912) 


United  States 
Germany 
United  Kingdom 
France 


Russia... 
Belgium 

Austria-Hungary 
Canada 
Sweden  .„ 

Spain 

Italy 


4,193000  (1912) 

2,477,000(1913) 

2,133.000(1911) 

1.014,000  (1912) 

714,000(1912) 

409,000  (1911) 

380,000  (1912) 

In  the  diagi-ain  previously  referred  to  we  show  year 
by  year  the  quantities  of  pig  iron  produced  by  the 
United  States,  Germany,  and  the  United  Kingdom.  In- 
termittently in  the  diagram  quantities  are  indicated.  But 
for  the  convenience  of  those  who  prefer  definite  figures 
to  the  graphic  form  of  presentation  we  give  below  for 
certain  years  to  1910,  and  each  year  since  to  1913 
inclusive,  the  quanHlles — uniformly  in  metric  tons — 
of  each  of  the  three  great  producers  :  — 
Output  of  Pig  Iron  of  the  Three  Principal  Producing  Countries 
Metric  Tons  of  2,204  lb. 
Unitbi>  United 

Kin,;dom  States  Germanv 

1866  4  697,000  1.222,000  948  000 

1870  6,061.000  1,692,000  1.391000 

1880  7,875,000  3,898  000  2,729  000 

1890  8,033  000  9,353,000  4,637  000 

1900  9,003  000  14,010.000  7  549  000 

1906  9,746,000  23,340,000  10,987  000 

1910  10,401.000  27.795,000  14,793  000 

1911       9,894,000  24.079.000  15.657  COO 

1912  ...        ...     9,050,000  30,267,000  17,869  000 

1913      10,669,000  31,258,000  19,292,000 

As  a  clue  to  fluctuations  that  have  occurred  in  tlie 

price  of  iron  we  give  in  the  diagi-am,  and  also  in  the 
table  below,  a  record  of  the  annual  highest  and  lowest 
prices  of  pig  iron  in  this  country,  the  prices  realised 
for  Scotch  pig-iron  wai-rants  from  1S66  to  1906  inclu- 
sive, and  Cleveland  pig  iron  No.  3  from  1907  to  1913. 
It  will  be  noted  from  the  curve  showing  the  highest 
and  lowest,  and  also  the  average  prices  of  each  year, 
how  extravagant  were  the  movements  in  the  years 
immediately  following  the  Franco- Prussian  war:  — 
Record  oj    Highest,  Lo?vest   and  Average    Prices    of  Pig    Iron 

Warrants  per  Ton  of  2.240  lb.  —  Scotch  from  1866  to  1906 

incliisire.  thereafter  Cleveland  A'o.  3. 
Ye»r        HluhMt    Lowt-it    AverBife  Tear        Highest    Lowest    .Vverage 

1866...  82,0  51/0  60/6  1890...  66/3  43/4  49/7 

1867...  55,6  51/6  63/6  1891...  59  0  42/2  47/2 

1868,..  54/0  51/6  52/9  1892  „  47/0  40/0  41/10 

1889...  58/6  50/6  53/3  1893...  51/0  40  2'-  42/4 

1870...  61/6  49/9  54/4  1894...  44/2J  41/3'  42,8 

1871...  72/6  51/4  58/U  1896...  49/1  41/0*  44/5 

1872...  137/6  72/0  101/10  1896...  49'3  44  9i  46/10 

1873...  145/0    101/3  117/3  1897,..  48/lO.i  43/2.^;  45/4 

1874...  1C9  0  71/6  87/6  1898...  60/ai  45/2'-  47/2 

1875...  77/0  57/6  65/9  1899...  76/2  49  11  63/9 

1876...  66/6  55/9  58/6  1900...  78/0  58/4  69/4 

1877..  57/10  51/6  54/4  1901...  60/0  48/6  53/9 

1878...  52/4  42/3  48/5  1902...  58/6i  48'10  54  6 

1879...  66/10  40/0  47/0  1903...  58(0  48/4i  52/3 

1880...  73  6  44/5  54/6  1904...  54/0  49/9  61/5 

1881...  53/9  45/0  49/1  1905...  58/9  49  4i  53/6 

1882...  53/1  46/7  49/4  1906..  68/6  55/0  58/9 

1883...  49/0  42/10  46/9  1907»  63/0  47/4i  65/7 

1884...  44/7.L  40,10  42/1  1908...  56/6  47/6  50  5 

1885,..  43/lli  40,7i  41/10  1909...  52/8i  46/0  49/3 

1886...  44/6  37,11  39/11  1910...  52;3i  48/7.',  60/1 

1887...  47,8  38  5,i  "2/3  1911...  60/10  45/7|  47/3 

1888...  44/1  37/1  39  11  1912...  68/4  48/84  68/1 

1889...  64/104  10/10  47,9  1913...  70/6  48/6 J  58/6 

•  1907  and  i!iil)M<iuently  prices  are  o(  Cleveland  Pig  No.  3. 

We  will  next  proceed  to  show  in  a  quite  approxi- 
mate manner  the  export  values  of  iron  and  steel  manu- 
factures, also  of  machinery,  mainly  comprising  iron 
and  steel,  of  the  three  great  countries  we  are  dealing 
witii. 

In  the  year  1909  a  Parliamentary  paper  was  issued 
i)y  the  British  GoYernment — "  British  and  Foreign 
Trade  and  Industry  "  (Cd.  4954).  It  is  a  volume 
replete  with  information,  which  probably  in  the  early 
future  will  be  brought  up  to  date.    In  such  volume  the 


values  of  the  exports  of  iron  and  steel  manufactures  in 
separate  schedules  were  presented,  setting  out  the 
figures  of  the  three  countries  we  are  dealing  with  and 
France.  France  being  a  negligible  quantity  we  do  not 
include  it,  but  the  figures  in   relation  to  the  United 

States,  Germany,  and  the  United  Kingdom  may  be 
detailed.  These  figures  we  have  sought  to  the  best 
of  our  ability  to  bring  into  uniformity  by  adopting  the 
procedure  the  Government  publication  adopted  in  1909, 
by  giving  certain  articles  scheduled  in  the  usual  Board 
of  Trade  returns  under  iron  and  steel,  and  also  machin- 
ery exports.  In  the  iron  and  steel  figures,  according 
to  the  1909  volume,  there  was  elimination  of  certain 
articles;  agi'icultural  machinery  did  not  figure,  and 
neither  did  cutlery  nor  some  other  various  implements. 
Also  there  did  not  figure  ordnance,  or,  as  expressed  in 
regard  to  German  exports,  "shot  and  gun  barrels." 
Doubtless  the  values  of  ordnance  exports  from  that 
country  to  other  countries  made  up  a  very  large  total. 
We  cannot  say  to  what  extent  the  ordnance  exports 
since  1909  included  in  Germany's  total  iron  and  steel 
manufactures  contributed  to  the  further  expansion  in 
values;  but  they  must  have  been  large,  for  Germany 
during  the  last  four  years  was  a  huge  exporter  to 
various  European  and  some  other  countries  of  big 
guns,  military  equipment  and  ammunition.  Then, 
too,  the  home  consumption  of  iron  and  steel  in 
Germany  in  connection  with  her  incessant  military  and 
naval  preparations  of  recent  years  has  been  very  great. 
.\!^  bearing  on  such  preparations,  we  showed  in  TuE 
SiWTisT  of  Sejjtember  26.  page  640,  how  marvellous 
has  been  her  growth  in  military  and  naval  expenditures 

I  ;ir  by  year. 

It  has  to  be  borne  in  mind  that  Gennan  manu- 
facturers in  competition  with  those  of  Great  Britain 
have  been  afforded  enormous  advantages,  both  directly 
and  indirectly,  by  the  German  Government.  .AiTange- 
nienis  wliich  have  virtually  constituted  bounties,  con- 
cessions in  Government  railway  and  canal  freight  rates, 
and  the  very  great  financial  encouragement  supplied, 
p;!rticularly  the  way  in  which  the  banks  have  through- 
out given  every  facility  in  the  way  of  credit ;  the  non- 
imposition  of  conditions  which  in  Great  Britain  have 
handicapped  the  trade  in  the  direction  of  the  restric- 
tion of  hours  of  labour,  wages,  and  the  ability  of 
German  manufacturers  to  conduct  their  business 
without  such  restrictions  as  in  this  country  there  are 
ur.der  the  Factory  .\cts,  have  all  tended  to  lower  cost 
of  output.  Have  corporations,  railway  companies, 
and  others,  who  sometimes  insist  when  giving  orders 
to  British  firms  on  a  trade  union  rate  of  wage,  time 
of  work,  kc.  adhered  to  the  same  clauses  when  they 
have  given  orders  to  German  firms? 

.\  firm  such  as  Krupps,  which  is  credited  with 
having  in  its  employ  between  70,000  and  80,000 
hands,  has  received  from  the  Government  iimnense 
orders  for  material,  and  the  prices  paid  it  by  the 
Government  for  a  large  proportion  of  material  and 
manufacture  have  yielded  colossal  profits  in  the  one 
direction  and  have  enabled  the  firm  to  sell  low-class 
material  phenomenally  cheaply.  Such  low-class 
material  has  been  dumped  by  Krupps  and  others  to  a 
considerable  extent  on  the  foreign  markets,  this 
country  not  excluded,  for  what  it  would  fetch — in 
cases,  indeed,  it  is  alleged  at  below  cost  price.  This 
has  occurred  even  to  the  extent  of  British  tenders 
being  awarded  to  German  firms.  British  firms  being 
liassed  by  because  tlieir  prices  were  higher  than  Ger- 
man "juotations.  This  has  been  not  alone  for  steel 
rails,  bridge  material,  and  other  heavy  manufactures, 
but  even  for  such  articles  as  lock  gates,  railway 
rolling-stock,  engines,  machinery,  Ac.  Germany,  too, 
has  hugely  provided  for  tJie  world's  requirements  of 
a  cheap  article,  while  to  a  very  great  extent  this  coun- 
try has  adhered  to  the  practice  of  giving  a  good 
article  at  a  higher  price.  .\8  to  this  last  position,  it 
may  be  expected  that  in  the  future  the  meeting  the 
wants  of  customei-s  will  prevail  in   a  much  greater 
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manner  than  heretofore,  and  that  manufacturers  will 
not  persist  in  endeavournig  to  sell  what  they  wish  to 
provide  instead  of  seeking  to  provide  what  would-be 
customers  desire  to  purchase.  It  may  be  a  false 
economy  to  buy  an  article  at  a  low  price  which  will 
last  for  five  years,  and  then  at  the  end  of  the  period 
buy  another  article  to  last  a  further  five  years,  as 
against  a  higher  price  in  the  first  instance  for  an 
article  that  will  last  10  years.  A  very  large  number 
of  people,  however,  deem  it  best  from  their  point  of 
view  to  effect  purchases  in  their  own  manner.  They 
desire  to  be  provided  with  a  cheap  article  that  will  last 
a  short  time  rather  than  a  higher-priced  article  that 
will  last  for  a  longer  period,  and  this  matter  of  their 
disposition  will  have  to  be  considered.  \Ve  are  not. 
however,  dealing  here  with  these  ))rohlems,  hut  rather 
with  the  broad  question  of  the  exteni  and  rapidity 
of  growth  of  the  iron  industry  as  a  whole,  and  the 
progress  made  by  the  three  sreal  nations  whose  affairs 
we  have  dealt  with. 

In  the  table  lielow  we  sum  up  the  growth  oi 
values  of  exports  of  the  three  coLUUiies.  and  would  call 
particular  attention  to  the  rapidity  of  further  great 
growth  of  German  values  of  exports  in  the  last  four 
years  separately  shown  at  the  foot  of  the  table.  It 
may  also  be  that  in  the  last  few  years  articles  under 
the  two  headings  have  been  included  which  were  not 
specified  prior  to  1910.  but,  whether  intentionally  or 
not.  German  statistics  present  grou]iings  in  such  a 
niazy  manner  that  to  what  extent  there  have  been 
omissions  it  is  impossible  to  ascertain. 


U.K. 

GEBM.4NY 

n.s.A. 

U.K. 

GERM-IN*^ 

U.S.A 

Avera^  of 

MilHODS 

Millions 

Millions 

Millions 

Milions 

Millions 

Five  Yfars 

of  e 

of  £ 

of  £ 

of  £ 

of£ 

of  £ 

188084  , 

.    27.6 

115 

1.5 

11.5 

2.7 

2.6 

1885-89   . 

.    24.3 

10.2 

1.3 

12.1 

2.7 

2.4 

1890-94   . 

.    23.6 

11.2 

2.1 

14.8 

3.3 

4.1 

1895-99   . 

.    23,5 

15.3 

5.5 

17.3 

6.2 

7.6 

1900-04   . 

.    28  9 

23.6 

10.7 

19.5 

101 

147 

1905-09   , 

.    39.4 

30.1 

16.1 

28.1 

18.8 

20.2 

1910-13* . 

.    47.4 

64.8 

30.3 

32.5 

28.9 

22.6 

•  Foar  years. 

The  figures  of  each  of  the  last  four  years  given  below  include 
as  to  Germany  the  value  of  "  shot  and  gun  barrels,"  also  appa- 
rently other  articles  that  were  not  included  prioi  to  1910. 

1910  .„    43.0        42.7        22.9        29.3        23.0        17.5 

1911  ...    43.7        50.6        28.8        309        27.2        21.4 

1912  ...    48.6        59.3        35.1        331        31.5        25.1 

1913  ,.,    54.3        66  9        34.6        37.0        33.9        26.6 


LONDON'S  ELECTRICITY. 

On  Tuesday  last  the  London  County  Council,  without 
discussion,  quietly  agreed  to  a  recommendation  of  the 
Electricity  Committee  which  may  have  far-reaching 
effects  in  connection  with  the  supply  of  electricity  in 
London.  As  The  Statist  was  one  of  the  "first 
journals  to  deal  with  the  need  for  consolidation  in 
connection  with  electricity  supply  in  London,  and 
has  from  time  to  time  kept  its  readers  informed  of 
the  various  developments,  it  is  hardly  necessary  lo  :lo 
more  than  briefly  refer  to  the  past  history.  Owing  to 
the  original  unit  of  area  for  electrical  supply  in 
London  having  been  the  parish  or  borough  area,  an 
enormous  number  of  comparatively  small  under- 
takings have  grown  up.  In  the  Metropolis,  as  a 
whole,  there  are  over  70  authorities  connected  witli 
electricity  supply,  with  the  result  that  the  average 
station  is  much  smaller  and  less  efficient  than  the  big 
stations  which  are  now  employed  for  supply  in  other 
great  cities. 

Several  attempts  have  been  made  to  bring  about 
consolidation,  both  by  companies  and  by  the  Countv 
Council,  hitherto  in  vain.  Tlie  position  is  compli- 
cated by  two  facts — that  the  area  of  London  now 
extends  much  beyond  the  county  boundaries ;  that  the 
supply  of  electricity  in  this  district  is  given  partly  by 
municipal  undertakings  and  partly  by  company  under- 
takings.   In  -view  of  the  fact  that  the  London  Countv 


Council  is  the  loan-sanctioning  authority  for  the 
borough  councils,  and  that  in  1931  the  County  Council 
has  the  right  to  purchase  all  the  company  under- 
takings within  the  county,  and  that  the  uncertainty 
with  regard  to  their  future  was  militating  against  the 
companies  raising  capital,  the  County  Council  decided 
about  two  years  ago  to  go  into  the  matter.  A  special 
committee  was  appointed,  a  large  amount  of  evidence 
from  exi)erts  all  over  the  world  taken,  and  a  firm  of 
consulting  engineers  appointed  to  advise  the  Council. 
These  gentlemen  presented  a  comprehensive  report  on 
the  whole  question,  which  was  published  in  April 
last,  and  dealt  with  in  The  Statist  of  April  18. 

The  scheme  which  the  Council,  on  the  recom- 
mendation of-  its  committee,  is  now  going  to  place 
tiefore  Parliament  follows  very  closely  the  lines  of 
this  report.     It  is  based  upon:  — 

(a)  No  compulsory  purchase. 

{[>)  Majority  municipal  ownershi))  with  coiujiany 
operation. 

The  basis  of  the  scheme  is  the  estalilishment  of  a 
new  authoi-ity,  upon  which  tlie  London  County 
Council,  as  the  authority  principally  concerned,  will 
have  the  majority  of  members,  while  the  other  county 
councils  and  the  county  boroughs  will  be  represented. 
This  authority  will  find  two-thirds  of  the  money  re- 
quired for  the  new  undertaking,  the  remaining  one- 
third  being  found  by  a  company,  to  whom  the  concern 
will  be  leased  and  by  whom  it  will  be  operated.  A 
permanent  technical  commission,  having  \\ide  powers 
of  control,  will  be  appointed  by  the  controlling 
authority,  and  to  it  will  be  delegated  a  number  of  the 
powers  conferred  on  the  authority  by  Parliament,  the 
exercise  of  which  by  a  small  permanent  commission 
is  felt  to  be  a  more  efficient  and  satisfactory  arrange- 
ment than  by  a  constantly  changing  elected  body. 

The  new  undertaking  will  primarily  establish 
large  new  stations  in  more  efficient  situations  than 
the  present  numerous  small  stations,  which  will 
gradually  be  abandoned.  A  supply  in  bulk  will  be 
given  from  these  large  stations  to  the  smaller  ones, 
thus  obviating  their  extension.  But  the  new  under- 
taking will  be  more  than  a  bulk  supply  undertaking — 
it  will  have  t*e  power  gradually  to  acquire  by  agree- 
ment not  only  the  existing  stations,  but  existing 
underta'kings  as  a  whole,  and  thus  gradually  to  bring 
about  the  uniformity  of  electricity  supply  in  London. 
The  initial  outlay  will  be  about  £6,000,000  or 
£7,000,000.  The  new  company,  it  is  expected,  will 
be  formed  partly,  at  least,  by  some  of  the  existing 
interests,  who,  with  their  knowledge  of  the  conditions, 
will  probably  be  the  most  suitable  persons  for  operat- 
ing the  undertaking,  and  should  be  in  a  position  to 
raise  their  share  of  the  capital  more  easily  than  other 
bodies.  Hitherto  the  London  companies  have  been 
rather  divided  into  two  camps,  with  the  County  of 
London  Company  and  its  friends  in  one  camp  and 
the  West-End  interests  in  the  other.  It  is  to  be  hoped 
now,  however,  that  they  will  all  join  together  in  shar- 
ing in  the  new  scheme,  which  secures  an  extension  of 
life  for  -50  years  and  furnishes  them  with  municipal 
credit  for  the  purpose  of  raising  two-thirds  of  the  new 
capital  required.  One  thing  is  certain:  they  are  un- 
likely to  get  a  better  chance,  as  the  failure  of  this 
scheme  would  mean  their  gradual  decav  and  extinction 
in  1931. 


Depreciation     in     Investments 
oisring    to    the    War,    and    consequent 

LOSS     OF     CAPITAL 

can  be  safely  and  inexpensively  made  good  by  effecting 
Policies  of  Life  f  ssurance  with  The  Scottish  Amicable 
Life  Assurance  Society  (established  1826)  on  the  Society's 
specially  reduced  Table  of  Premiums. 

Prospectus  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  ihe  Society's  Office 

London  .  .  .  i  Threadneedle  Street,  B.C. 

Head  Office  -  35  St.  Vincent  Place.  Ulasgow. 
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The   following  table  shows  the  latest  figures 
able  of  the  undertakings  in  the  whole  area:  — 

Capital  Expenditure  on  Electrical  VndertaUingi  ii 
Greater  London. 


, Total  to  Date , 

Average  per 

1901-02 

1912-13 

.\nnum 

OQDty  oflLoudon— 

£ 

£ 

£ 

Local  autboritiea 

...      2,127,493 

6,853,796 

429,664 

Companies       

...      9,053,943 

14,613.196 

606,387 

Total 

...    11.181,436 

21,466,992 

935,051 

Outer  London — 

Local  authorities 

963.968 

3,498,626 

250,424 

Companies       

220,072 

1,961,366 

158,300 

Total 

...      1,184,030 

5,459.992 

388,724 

Cireater  London— 

Local  aatborlties 

...      3,091,451 

10352,422 

660,088 

Oompanlca       

...      9.274,015 

16,574,662 

66t,687 

Total 12,365,466  26.926,984  1,323,775 

At  the  present  time,  jt  may  be  thought,  the  Coin 
cil  would  have  been  wiser  to  defer  going  forward  with 
a  scheme  of  tliis  kind,  for  which  it  will  obviously  be 
impossible  to  raise  the  necessary  money  until  times  are 
better.  This  aspect  of  the  case  has,  of  course,  been 
carefully  consideied  by  the  Council,  but  it  has  decided 
that  there  can  be  no  harm  in  getting  the  views  of 
Parliament  upon  the  question,  and,  if  necessary,  de- 
ferring the  canning  out  of  the  scheme  until  times  in 
the  City  are  more  propitious.  A  project  of  this  mag- 
nitude takes  a  long  time  to  get  started,  and  in  any 
case  the  construction  of  large  generating  stations  and 
the  laying  of  mains  would  furnish  much-needed  em- 
ployment to  many  people  in  the  East  End  of  I.ondon. 
The  Council  is,  therefore,  probably  wise  in  going  for- 
ward with  the  scheme. 


CHRONOLOGY    OF    THE    WAR. 

July  25.   AustriiiHuii-ary'.'i  ultimatum  to  Sfibia. 
„    28.  AiLStria-Hungary   declares   war   against   .'^erbia. 
,,     31.   Italian   declaration   of  neutrality. 
Aug.   1,  Germany  declares  war  again.st  Russia. 
,,      4.   War  declared  between  Great  Britain  and  CJermany, 
„      5.  Lord  Kitchener  appointed  Minister  of  War. 

Roumania  to  remain  neutral. 
,,      6.   House  of  Commons  vote  of  credit  for  100  millions. 

Austria-Hungary  declares  war  against  Russia. 
,,    10.  France  declares  war  on  Austria- Hungary. 
-Monti'negro  casts  in  her  lot  with   Serbia. 
,,    12.  British  Declaration  of   War  against  Austria. 
„    19.  Advance   in    force    of   Germans   in    Belgium   and   of 

Russians  in  East  Prussia. 
,.     23.  Japan  at  war  with  (Jermany. 
,,    25.  Battle  of  Charleroi  and  retirement  of  Allies. 
,,   27.  Further  retirement  of  Allies  towards  Paris. 
,,   28.   Naval   engagement  off  Heligoland. 

German     victory    at      Hohensteiii      and      subsequent 
forcing  of  Russians  out  of  East  Prussia. 
Sept.  3.  French   Government  transfers   to   Bordeaux.       Ger- 
man front  close  to  Paris. 
Russian   double  defeat  of  Austrians  near  Lemberg. 
,,     S.  Great  Britain,    France,   and  Russia  :    Convention  of 
joint  action   when  peace  terms  come  to    be  con- 
sidered. 
„      8.  Check  to  German   investment  of  Paris. 
„     9.  Announcement  of  70,000  Indian  troops  for  the  front. 
,,      5  to  12.  Germans    thrown     back    from    Marne-»'erdun 
line. 
Austrian  defeats  by  Russians  and  .Serbians. 
,,    14.  German    Western    Armies    reform  along   the    Aii>ne. 
,,     18.  Parliament  prorogued   to  October  27. 
,,    23.  .Taroslaw   occupied   by  Russians. 

„    24.  Renewal  of  Russian  advance  towards  East   Prussia, 
with  subsequent  Russian  victory  Angustovo. 
5.  Aisne   battle,  after   continuance   for  24  days  to  tliis 

date,    is   diverted    to   region   of    Lille. 
7.   Belgian  Government  transfers  to   Os-tend. 
9.  Germans  enter  Antwerp  and  Belgian  Army  retreats 

westward. 
10.  Russian  main  force  in  region  covering  Warsaw. 
13.   Belgian     Government     transfers     from     Ostcnd     to 
Havre. 

MaHial    law    in     South      African    Union,    Cape 
Colony  force    under    Maritz    having    joined    the 
Germans  near  Uppington. 
.<ffe  aUo  Chronology   in    Stock  Exchange  Sectian. 


Oct. 


Boit.w   CoNSOLiDAiLD— Dividend   I'oi-  li.ilf-yoar  at  rate  of 
6  per  cent,  per  annum,  less  tax,  on  Pieferrcd  Ordinary. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  arc  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &"s0trF^7,7Kr  ").  Ltd. 

23  &  2S  Queen  Victoria  Street,  London,  E.C. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of    Bonuses. 

EQUITABLE    Life    Aasuranoe    Societj, 
Mansion  House  Street,  E.C. 


Jfinanrial  |totes. 

The  fiijyptiau  Gazette  states  that,  at  the  instance 
uf  the  Ministry  of  Finance,  the  Minister  of  Education 
has  decided  to  reduce  the  expenses  of  the  department 
liy  JtE.lUO.OUU  in  education.  The  opening  of  the  free 
schools  in  Cairo  is  postponed  till  next  year;  ail  the 
courses  proposed  to  be  created  in  different  schools  are 
suppressed ;  no  student  is  to  be  accepted  without  pay- 
ment in  the  Government  secondary  schools ;  75 
teachers  are  to  be  dismissed ;  and  the  expenses  of  the 
technical,  industrial,  and  commercial  schools  are  to  be 
reduced.  Furthermore,  the  pay  of  the  staff  at  the 
industrial  schools  is  to  be  reduced  by  50  per  cent.; 
promotions  and  increases  of  salary  are  to  be  stopped; 
and  those  entitled  to  retire  for  age  or  for  health  are 
to  be  placed  on  pension  in  the  present  year.  If  the 
information  is  correct,  it  is  a  most  unwise  and 
objectionable  step,  for  education  is  the  very  last 
department  which  should  be  starved. 


An  Egyptian  journal  reports  that  the  offer  of  the 
Egyptian  Government  to  accept  jewellery  in  lieu  of 
cash  when  paying  rent  has  not  met  with  the  approval 
(jf  the  people,  and  accounts  for  the  fact  on  the  gi-ound 
that  an  Egyptian  woman's  fortune  consists  usually  of 
icwellery  only,  unless  slie  happens  to  be  comparatively 
wealthy.  Consequently,  as  cash  was  not  available,  and 
the  women  would  not  give  up  their  jewels,  in  llpper 
Egypt  the  fellaheen  in  some  cases  have  sold  oxen, 
usually  of  the  value  of  .^'20  or  £'25,  at  tH  or  £9.  and 
\\i\\e  sold  wheat  and  beans  at  about  two-thirds  of  the 
ordinary  prices. 

The  telegram  dated  Tuesday  last,  from  liie  Viceixiy 
to  the  f^ecretary  of  State  for  India,  relating  to  the 
rainfall,  shows  that  the  monsoon,  even  yet,  has  not 
ciMue  lo  an  end  ;  that  tlie  downfall  has  been  exception- 
ally good  in  the  provinces  that  suffered  last  year;  and 
that,  in  most  places,  it  has  been  favourable.  There 
seems  no  ])ossibility  ol  doubt,  therefore,  that  India 
will  have  an  exceedingly  favourable  year,  that  the 
crojis  will  be  good,  and  that,  unless  something  unfore- 
seen and  untoward  happens,  trade  will  rapidly  reuve. 
T'nfortunately  the  native  community  lias  not  re- 
covered from  the  banking  crisis  of  last  year,  while  the 
three  provinces  in  wh'ich  last  year  the  monsoon  was 
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suspended  l':ir  too  early  are  not  in 
condition. 


a  very   prosperous 


Moreover,  it  is  not  to  be  forgotten  tlvat  there  was 
overti-ddiug  in  cotton  piece-goods,  and  that  there  is 
an  over-supply,  therefore,  of  such  goods.  The  out- 
break of  the  war  has  aggravated  the  condition  brought 
about  by  these  unfavourable  circumstances,  and  the 
large  amount  of  shipping  required  to  bring  the  Indian 
troops  has  also  played  a  part.  Nor  must  we  forget 
the  audacity  of  the  Eniden.  For  the  present,  there- 
fore, orders  from  India  are  very  few,  .ind  there  are 
grave  fears  that  the  fall  in  the  price  of  cotton  may 
become  serious.  II  is  to  be  hoped  that  the  Indian 
Government  will  give  its  best  attention  to  this  state  of 
things,  and  take  such  measures  as  may  be  advisable 
to  help  the  counti'V  through  a  grave  emergency.  There 
is  in  favour  of  India  the  almost  certainty  of  bumper 
crops.  India,  as  every  student  of  the  country  knows, 
recovers  wonderfully  quickly.  Consequently,  if  the 
proper  course  is  taken  the  present  lock-up  will  dis- 
appear, and  India  will  become  again  a  large  customer 
of  Lancashire. 

The  condition  of  things  in  China  also  is  causing 
some  anxiety  to  traders  with  that  country.  The 
country,  no  doubt,  has  not  yet  settled  down  after  the 
revolution.  But  the  immediate  cause  of  anxiety  is 
that  the  bankers  of  the  five  nations  are  not  prepared 
to  lend  as  freely  as  Cliina  wishes.  Furthermore,  the 
exchange  needs  to  be  regulated.  As  our  readers  are 
aware,  the  foreign  exchanges  all  over  the  world  have 
suffered.  Our  own  Government  has  had  to  take 
strong  action.  The  American  Government  is  like- 
wise interposing.  Something,  therefore,  needs  to  be 
done  to  help  China  through  the  crisis. 

It  is  to  be  recollected  that  the  prosperity  of  Lanca- 
shire depends  very  largely  upon  the  Far  East.  In 
times  of  peace  it  is  always  assumed  that  when  the 
crops  are  good  and  trade  fairly  active  the  Far  East 
will  purchase  very  largely  from  Lancashire.  If  now 
the  effects  of  overtrading,  of  bank  failures,  and  of 
war  alarms  are  allowed  to  disorganise  the  exchanges, 
the  consequences  may  be  exceedingly  serious  to 
Lancashire.  As  we  point  out  elsewhere,  many 
people  in  Lancashire  are  talking  of  working  the 
cotton  mills  only  two  days  a  week.  That  would 
bring  about  a  very  grave  state  of  things.  It  is  to 
be  hoped  that  the  Government  will  not  lose  sight  of 
the  matter,  but  will  do  whatever  may  be  possible  to 
ensure  that  Lancashire  shall  not  suffer  seriously. 

We  point  out  elsewhere  that  if  people  will  only 
keep  their  heads  and  push  their  business  everything 
will  come  right.  There  are  very  large  cotton  crops 
both  in  the  United  States  and  in  Egypt.  There  will 
be  abundant  crops  of  all  kinds  ni  India  which  will 
enrich  the  cultivators  of  the  soil.  India,  therefore,  in 
spite  of  the  talk  of  the  hoarding  of  cotton,  will  be  a 
large  buyer  if  the  proper  means  are  taken  to  enable 
her  to  carry  on  tier  trade  properly. 


BUENOS  AYRES  TREASURY  BILLS.' 

^^'ith  reference  to  the  Buenos  Ayres  Treasury 
Bills,  amounting  to  about  £1,350,000.  which  fell  due 
August  15  last,  payment  for  which  was  not  possible 
owing  to  absence  of  funds,  a  meeting  of  the  holders 
of  the  bills  has  been  held  this  week.  The  cause  for 
the  failure  to  provide  for  the  bills  at  maturity  was 
the  disturbance  to  financial  conditions  brought  about 
by  the  war,  the  City  having  made  provision  for  the 
maturity  of  the  bills  by  -arranging  m  February  of  this 
year  for  the  issue  of  a  loan.  Upon  the  suggestion  of 
the  Mayor  of  Buenos  Ayres  the  bill  holders  agreed 
to  a  renewal  of  the  unpaid  bills  for  a  further  six 
months,  that  is  until  February  15,  1915,  at  6  per  cent. 
per  annum.  To  complete  the  new  arrangement  the 
ratification  of  the  City  Council  is  required,  but  this 
is  expected  to  be  forthcoming  without  delay. 


THE    PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  *H»  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1830. 

COWPOUND  rate  of  Bonus  for  last  20  year*, 
£1   18s.  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.G. 

aty  Offle*      -        -       -       -     168  LEADENHALL  STREET,  B.C. 


CHICAGO  AND  NORTH  WESTERN 
RAILWAY. 

Ihk  troubled  state  of  American  raihvays  at  the 
present  time  is  reflected  by  the  diminution  of 
$2,570,000  in  the  net  profit  of  the  Chicago  and  North 
Western  Eailway  for  the  year  to  June  last,  despite  a 
gross  revenue  in  excess  of  that  of  the  previous  year 
and  unprecedented  in  amount.  This  is  an  indication 
of  the  need  of  the  railways  to  receive  a  higher  rate 
of  remuneration  in  order  to  enable  them  to  meet,  in 
part  at  any  rate,  the  greater  cost  of  operation.  The 
North  Western  is  sometimes  described  as  the  Pennsyl- 
vania of  the  West,  such  a  comparison  being  suggested 
not  by  any  similarity  between  the  character  or  density 
of  the  traffic  or  the" physical  condition  of  the  proper- 
ties, but  rather  by  the  high  standard  of  the  service. 
It  becomes  increasingly  evident  that  the  Eastern 
roads,  which  recently  were  unsuccessful  in  obtammg 
even  a  moderate  advance  in  freight  rates,  are  not  alone 
in  linding  the  question  of  railroad  operation  a  some- 
what difficult  one  at  the  present  time. 

When  a  Company  succeeds  in  adding  over 
$■'()  000. 0(10.  or  about"  32  per  cent.,  to  its  gross 
revemie  in  eight  years,  only  to  find  that  its  operating 
expenses  and  taxes  have  been  increased  by  more 
than  $21,000,000,  or  50  per  cent.,  during  the  same 
period,  and  that  its  net  earnings  after  taxes  have 
actually  declined  $1,246,000,  or  nearly  6  per  cent., 
one  cannot  fail  to  conclude  that  the  railways  are  de- 
serving of  greater  consideration  than  has  so  far  been 
afforded.  Such,  however,  was  the  experience  of  the 
Chicago  and  North  Western  in  1913-14,  as  compared 
with  "1905-06,  notwithstanding  the  expenditure  of 
some  $118,000,000  of  new  capital  in  the  interval 
upon  enlarging  the  system  and  making  it  a  more 
efficient  machine,  capable  of  economically  handling 
tlie  ever-growing  traffic  that  is  being  developed  in  the 
North-West,  and  notwithstanding,  moreover,  the  in- 
creasing efficiency  of  the  staff  in  the  period.  All  this 
time  interest  charges  have,  of  course,  had  to  be  met 
upon  the  additional  capital  that  has  necessarily  had 
to  be  expended,  with  the  net  result  that  instead  ot 
the  rate  of  profit  having  been  maintained,  a  great 
diminution  has  taken  place,  the  return  upon  the  new 
capital  having  proved  less  remunerative  under  the 
conditions  that  have  existed  of  recent  years  than  was 
formerlv  the  case.  Thus,  whereas  in  1905-06  the 
net  profit  was  equal  to  16.55  per  cent,  upon  the 
Preferred  and  Common  stocks,  in  the  past  year  it 
was  equal  to  less  than  8  per  cent,  upon  the  combined 
stocks.  The  passage  of  multitudinous  enact- 
ments in  recent  years  calling  for  large  additions  to 
expenditure,  as  well  as  the  much  greater  demands  bv 
the  public  authorities  for  taxes,  have  played  no  small 
part  in  bringing  about  this  state  of  affairs.  Fortun- 
ately, however,  pubhc  opinion  in  the  United  States 
is  now  rapidly  becoming  more  enlightened  upon  the 
needs  of  the  railways,  and  a  strong  feeling  exists  that 
the  new  appeal  of  the  companies  will  result  m  some- 
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Income  Statement  of  the  Chicago  and  North-  Western  Railway. 


TMrto 

Avec 

Oroefl 

Operating 

JmeJO 

Uiles. 

83  677,000 

BxpeiuM. 
t 

59,405.000 

1914  . 

.  8,071 

1913  . 

.  7,974 

83,056.000 

58,255,0  JO 

iei2  . 

7,859 

73.691.000 

52.702,000 

1811  . 

.  7,719 

74  918,0  JO 

65,013,000 

1910  .. 

7,629 

74,lfo,000 

5i,151,OX) 

1909  .. 

7,fi33 

6i.97!i,00J 

4J.Ul,00) 

1908  .. 

7,Ril 

65,219.  jOO 

41,64  ,000 

1907  .. 

7,551 

68,359,000 

44.162000 

1906  .. 

7,129 

63,481,000 

39.789«)0 

1906  .. 

7,408 

65,745,000 

36,459,000 

1904  .. 

7,404 

55,334,000 

38489,000 

1894t. 

4,841 

31,936,00j 

19,8  37,0  jO 

l<") 

TOe  Preterred  «too 

K  bad  a  prior 

3  per  cent.,  aod  alter  10  per  cent,  apoo 

Net  MUc.             Net  Filed 

Ratio.  Barniugs.  lacome.  Inoone.  Taxes.  Cbaritea.: 

%            I  t                 *                 t  < 

70-99    24,272,000  2,921.000  27,193.000  4^53,000  1P,834,'X)0 

70- 15    24,783,000  3,475.000  28,268,(00  3,597,000  9,936  000 

71-51     20,997,000  3,38e,0O0  24479,000  3,423.000  9.489.000 

70  06    21,996,000  3,034,000  24,939,000  3,U6,00Q  9.220.000 

70  31    22,0i2,000  2,5W,(»0  24,56^,003  2,980.000  9,281,  iOO 

6D-46    22,(87,0 W  2,551,000  25,541.001  2,716,000  8.69l,0X) 

66-87    21,578.000  2,89),000  24,477,000  2,58  (,030  8,25  5,0  r 

64-60    24,197,000  2,288,000  26.485.000  2,465,000  8,231,000 

62-68    23.692,000  1,606,000  26.298JX)0  2,427.000  8,071,000 

65  40     19,286,000  1,636,010  20,822,000  2,190,000  8,214,000 

66-36    17,946,000  1,489,000  19,434,000  1337,000  8,197.000 

62  U     12,119,000  431,000  12,550,000  1,040,000  7,203  OM 
riglii  a?or  cbe  Uommoa  atock  to  7  per 
eacb  stock  bocb  claaaee  ibare  alike. 


D(V8  Etmed 
Net    on  I'refd.  4     Dl».  on 
PrnBt  Oom.a  ,-PreterredJI-^ 


• 

12,106,000      7  94 

14,675.000  9-48 

ll,4S7,000  7-52 

12,605.jO3  822 

12.298,000  896 

13,935,000  11-42 

13,6J3,0j0  11-18 

16,744000  1433 

14,800.000  16-55 

10,418/XX)  14-73 

9,400JX)0  13-29 

4,307,000  7-02 
After  7  per  ceat.  apOQ  Oommoo  stock  Preferred 
t  fear  ended  Has  31.  t  laalndfi). 


8  1,792  000 

8  1,792,000 

8  l,79i,000 

8  1,792,00) 

8  1,792,0X1 

8  1,732,0 » 

8  1,79  iOOO 

8  1,792,000 

8  1,792.000 

8  l,79i,000 

8  1,792,000 

7  1,563,000 


DlT.  on 
/-OomoQonui-. 
%         t 

7  9.108,000 
7  9,108,000 
7  9,i08JX» 
7  9,108  030 
7  8.040  OX) 
7  6373,0  JO 
7  6,972,0X1 
7  6.118.000 
7  4,692,000 
7  3483,000 
7  3483,000 
6  2,543,000 
prior  rUrat 


BaUooe. 
« 

l,2C€,0OO 
3,776,000 

667.000 
1.703.000 
2,466.000 
5,170,030 
4374,0X1 
7330.000 
8416,300 
6,243.000 
4,236,000 

401.000 
nadditkna 


i.ainklng  fond  payments. 


tliiiij,;    more    tangible   than    the    paternal   advice   con- 
tained in  the  Commission's  answer  to  the  last  appeal. 

The  Chicago  and  North  Western  is  one  of  the 
Vaiiderbilt  roads,  although  operated  quite  indepen- 
dently of  the  New  York  Central  system.  Its  lines 
serve  principally  the  States  of  \Yisconsiii,  Iowa,  .South 
Dakota,  Nebraska,  and  Illinois.  The  length  of  road 
operated  is  just  over  8,000  miles,  a  very  large  propor- 
tion of  which  consists  of  branches,  the  whole  forming  a 
great  system  of  raihsays  crossing  and  lecrossing  the 
North-Western  Stntes.  Its  chief  road  is  a  double- 
track  line  from  Chicago  to  Omaha,  where  connection 
is  made  with  the  Union  Pacific,  with  wliich,  together 
with  the  Central  Pacific,  it  forms  a  direct  trunk  line 
to  San  Francisco.  Further,  by  reason  of  its  close 
traffic  relations  with  the  New  York  Central  lines  on  the 
east,  the  North  Western  occupies  the  dual  character 
of  a  transcontinental  road  and  a  Granger  road  of 
the  North- West. 

The    gross   receipts   of   1912-13    expanded    nearly 
$10,000,000  as  a  result  of  the  bumper  crops  gathered 
in   1912  and  the  period  of  pi'osperity   that  ensued  in 
the  territory  traversed  by  the  Company's  lines.  Owing, 
however,  to  the  poorer  crops  of   19i;3,  somewhat  de- 
creased earnings  were  naturally  looked  for,  especially 
liaving  regard  to  the  enormous  increase  in  earnings  of  j 
the  previous  year.     It  is  therefore  satisfactory  to  note  | 
that    for     19i;}-14     freight     earning.s    declined    only 
$f572,OUO,  or  1.2  per  cent.  ;  but  against  this  has  to  be  | 
jjlaced  the  expansion  of  $982,000,  or  4.8  per  cent.,  in   \ 
passenger  revenue.     The  passenger  business  provides 
no  less  than  25  per  cent,  of  the  gross  revenue,  a  good 
proportion  for  an  .i^merican  railway.  After  allowing  for 
various  changes  in  other  classes  of  revenue,  gross  earn- 
ings for  the  year  increased  $641,000  on  balance,  but  ' 
against  this  was  an  increase  of    $1,152,000  in    the  I 
operating  expenses.  ] 

The  North  Western  is  one  of  the  few  companies  to  ' 
show  each  j^ear  how  much  it  has  been  called  upon  to  • 
pay  for  additional   remuneration  to  employees.     The  i 
last  report,  published  in  our  issue  of  October  .3,  indi-  ! 
cates  that   of  the  addition  of   $959,000  to  operating 
expenses    on    account   of    labour   in    the    past    year,  | 
$534,000   arose    from  higher  rates  of  remuneration,  i 
This   figure    does  not   include     the    additional    wages 
that   have  had  to  be  paid  as   a  direct   result   of  the 
introduction  of   new  legislation,    such  as  the  passage 
of  the   Full  Crews  Bill  and  other  laws  necessitating 
the  employment  of  a  greater  staff  of  employees.     The  i 
higher  cost  of   materials    and  the  greater    sums  set 
aside   for  the  more   costly  and  increased  equipment 
now  in  use  also  assisted  in  raising  expenses.       Net 
earnings  declined   $511,000,  while  income  from  mis- 
cellaneous   sources    was     $554,000    lower.       Taxes, 
which  continue  to  amount  up  year  by  j'ear,   called 
for    an     additional     $656,000,    making    a    total    of 
$4,253,000,  or  5.1  per  cent,    of  the   gross  revenue. 
By  reason  of  the   issue  of  additional   bonds  interest 
charges  were   $848,000  higher.     The  decline  in   net 
profit  was,  therefore,  $2,569,000,  reducing  the  amount 
to  $12,106,000.    Thus  for  the  past  year  the  profit  was 
equal  to  only  7.94  per  cent,  upon  the  combined  Pre- 


ferred and  Common  stocks,  against  9.48  per  cent,  for 
1912-13.  and  the  surplus  after  the  payment  of  dividends 
of  8  per  cent,  on  the  Preferred  and  7  per  cent,  on 
the  Common  was  $1,206,000.  against  $3,775,000.  It 
is  essential  to  show  tiie  proportion  of  profit  to  total 
capital  stock  for  the  reason  that  the  Preferred  stock 
has  a  prior  right  over  the  Common  to  7  per  cent.,  and 
after  7  per  cent,  has  been  paid  on  the  Common  the 
Preferred  has  prior  right  to  an  additional  3  per  cent. 
When  each  stock  has  received  10  per  cent,  both  classes 
share  alike. 

Regular  dividends  have  been  paid  on  the  Preferred 
stock  ever  since  1864,  while  distributions  have  been 
forthcoming  without  intermission  on  the  Common 
stock  since  1878.  The  dividends  on  the  two  stocks 
were  raised  to  their  present  rates  in  1901.  The 
Income  Statement  presented  herewith  shows  that,  not- 
withstanding the  great  growth  in  earnings,  conditions 
have  been  such  as  to  renSer  impossible  the  mainten- 
ance of  the  previous  rate  of  profit. 

Expenses  in  the  past  year  would  have  shown  still 
greater  increase  had  not  the  Company  continued  its 
policy  of  operating  with  the  utmost  skill  all  traffic 
coming  to  it.  Evidence  of  this  is  forthcoming  from 
the  fact  that  with  the  substantial  increase  of  5.35  per 
cent,  in  the  passenger  mileage,  the  addition  to  the 
passenger-train  mileage  was  only  .74  per  cent.,  thus 
raising  the  average  number  of  passengers  per  train 
from  52  to  54.5.  an  increase  of  nearly  5  per  cent. 
Experience  in  recent  years  has  shown  that  any  inc.-i?.iS6 
in  passenger  revenue  has  usually  been  accompanied  by 
a  greater  proportionate  addition  to  the  train  mileage, 
with  a  corresponding  advance  in  the  cost  <i  coiiductmg 
transportation.  Notwithstanding  the  insreas-^d  cost  of 
labour  and  the  greater  amount  charged  for  supplies 
and  miscellaneous  items,  the  cost  of  conducting  trans- 
portation was  reduced  nearly  $300,000,  due  to  a 
saving  of  $1,020,000  in  the  fuel  bill.  That  so  large 
a  saving  as  nearly  13  per  cent,  in  this  item  of  expendi- 
ture was  effected,  although  the  saving  i-n  train  mileage 
for  the  year  was  only  1  per  cent.,  is  attributable  to 
the  opening  in  the  fall  of  1913  of  the  St.  Louis. 
Peoria  and  North  Western  Railway.  This  line  of 
115  miles  gives  the  North  Western  entry  into  the 
Southern  Illinois  coalfields,  where  its  mines  are 
situated.  Prior  to  the  opening  of  tins  new  extension 
all  locomotive  coal  obtained  by  the  North  \Vestern 
from  its  mines  had  to  be  conveyed  over  the  lines  of 
the  Chicago  and  Alton,  and,  of  course,  the  fuel  bill 
of  the  North  W'estern  included  the  freight  charges 
of  the  Alton.  Now  that  the  North  Western  is  able 
to  transport  its  own  coal  considerable  economy  in  the 
fuel  bill  lias  become  possible. 

So  far  as  maintenance  is  concerned  a  great  deal  of 
attention  continues  to  be  paid  to  keeping  the  property 
up  to  the  highest  possible  standard,  in  or^ler  to  enable 
the  traffic  to  be  handled  witli  the  utmost  economy. 
For  the  past  year  over  29  per  cent,  of  the  gross 
revenue  was  expended  upon  maintenance,  against  27.8 
per  cent,  in  1912-13.  The  ratio  of  conducting  trans- 
portation, due  mainly  to  the  reduction  in  the  fuel  bill, 
was  lowered  to  39.78  per  cent.,  against  40.45  per  cent. 
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in  the  previous  year  and  43.78  per  cent,  in  1011-1 2. 
The  course  of  expenses  in  recent  years  has  been  as 
follows:  — 


cars  in  recent  years,  and  the  greater  density  of  traffic 

now  secured,  are  set  out  below  :  — 

Freight-Train  R-sults  of  Chicago  and  North-Western  Raibcay. 


Operating  Expi 
Te»r  to       Gross 

June  30  Earnings. 

19U  ...  33,677.000 

1913  ...  83,036.000 

1912  ...  73.699.000 

1911  ...  74.918.0X) 

1910  ...  74.176,000 

1909  ...  65.978.000 

1908  ...  63,219.030 

1907  ..  68.359.000 

1906  ...  65.481.000 

1905...  55.745,000 

1904  ...  53,334,000 


■mes  of  Chicago  and,  North-  Wcttcrn  liailKay. 

.-Maintenance  of-,     Cond.  Trans-     eJeneral       Total 

Wny.      Equipment,    portation.  Eiponses.   Expen 

12.179,690    12,187.123  33.298  837  1.739,491 

11,501,186    11.568,496  33,590  240  1.592,858 

9.368.7J1      9.559.853  32.265.0J4  1.438,245 

10.002,073      9.307.196  32,576.577  1.634.864 

10.774,333      9.149.217  30.935.110  1,294,954 

8,422,265      7,845969  25,794,727  1,128,279 

7.978,439      6.839,241  25,715,761  1,107.873 

9,087,341      8,225,207  25,669.084  1,180,462 

6864,898      9,032,135  22,786,687  1,105,379 

7,466,944      6,419,180  21,460,447  1,112.764      36.459.335 

7,166,308     5,509,734  21,654,457  1,058,805      35,339,304 


Ton 

Mileage. 


Ratio  of  Operating  Expenses  to  Gross  Receipts  of  C.  .)'•  .V.-  W.  My. 


1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
..909  ... 
1908  ... 
1907  ... 
1906... 
1905  ... 
1904  ... 


14-56 
1385 
12-71 
1335 
14-53 
12-76 
12-62 
13-29 
10-81 
13-40 
13-43 


14-57 
13-93 
12-99 
12  42 
12-33 
11-90 
1080 
12-04 
14-28 
11-51 
10-33 


39-78 

40-45 
43-78 
42-80 
41-70 
39-03 
40-67 
37-65 
35-90 
38-50 
40-60 


1-92 
2-03 
2-18 
1-75 
1-71 
1-75 
1-72 
1-74 


70-99 
7015 
71-61 
70-75 
70-31 
65-46 
6584 
64-60 
62-73 
65-40 
66-35 


The  annual  report  does  not  contain  a  statement  of 
the  description  of  freight  conveyed,  but  froni  data 
supphed  by  the  Company  we  learn  that  the  falling-off 
of  1. 500.000  tons  in  the  amount  of  freight  handled 
last  year  was  due  mainly  to  the  smaller  quantity  of 
products  of  mines  and  of  manufactures,  merchandise, 
&c.,  carried.  The  short  crops  of  191.3  do  not  appear 
to  be  reflected  in  the  Company's  agricultural  busi- 
ness, the  quantity  of  agricultural  products  conveyed 
having  increased  624,000  tons.  The  tendency  of  trade 
to  decline  as  the  year  progressed  especially  affected  the 
iron  and  steel  industry,  hence  the  diminished  tonnage 
of  mineral  products  as  a  result  of  the  smaller  quantity 
of  shipments  of  iron  ore  to  the  Lakes.  The  kind  of 
traffic  conveyed  is  evident  from  the  following  state- 
ment : — 


Classification  of  Freight  Traffic  of 
Tear 

to  , Prodnets  of - 

Animal?.  Mines. 

Tons.  Tom. 

1,852,770  18,181,038 

1,962,355  19,987.135 

1,977.522  16,776.356 

1.903,874  15.357,743 

1,754,112  18,396,929 

1,815,789  14,436,316 

1,834,666  12,559,095 

2,238,664  15,568,956 

1,708,726  15,038,998 

1,676,684  13,396,557 

1,669,511  10,789,317 


Jane 
30 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


Agriculture, 
Tons. 

,.  7,513,637 

„  6,889,992 

..  4,934,522 

..  5,351.915 

..  4.742,832 

..  4.630.894 

..  4.357.577 

...  5,636,047 

...  4,812,758 

...  4,227,479 

...  3,980,170 


the  C.  ,J-  N.-W.  BailKaij. 
Manufactures,    Total 

,          Merchan-  Freight 

Forests.       dise,  &c.  Carried. 

Tons.           Tons.  Tons. 

6,134.883      9,627,297  43.309.643 

5,935,610  10.063.979  44,839,071 

5,118,691      8,458,551  37,265,642 

5,325,298      8,789,698  36,733,526 

5,393,627      9,052,239  39,339,739 

4,562,828      7,347,591  32.793,418 

5.041,636      6,757.458  30,600,322 

5,570,386      8,565,586  37,579,539 

5,433.941      8,793,820  35,788.343 

4,637,079      7,301,852  31,129.651 

4,650,128      7,139,634  28,128,810 


The  policy  of  the  North  Western  has  always  been 
t-o  give  to  its  patrons  a  seirice  second  to  none.  In 
continuance  of  tliis  practice,  operating  effioient-y  m 
the  past  year  was  fully  maintained.  Inasmuch  [.s  the 
North  \Yestern  possesses  a  large  proportion  of  branch- 
line  mileage  and  handles  high-class  through  business 
on  a  fast  schedule,  anything  like  heavy  loading  of 
freight  trains  taking  the  average  of  the  whole  system  is 
impossible.  Still,  on  the  main  line  very  heavy  train  loads 
are  secured,  and  during  the  last  few  years  a  substan- 
tial improvement  in  loading  figures  has  been  obtained, 
indicating  the  great  efforts  put  forth  to  offset  as  far  as 
possible  the  rising  tendency  of  expenses.  During  the 
past  10  years,  for  example,  a  gain  of  -5.3  per  cent,  in 
freight  traffic,  as  measured  by  revenue  ton  miles,  has 
been  attended  by  a  diminution  of  1  per  cent,  in  the 
freight-train  mileage.  Hence  the  average  freight-train 
load  has  been  increased  54  per  cent.  The  improve- 
ment effected  in  the  loading  of  the  freight  trains  and 


FrelRht-  Train  Loaded    Loaded   Ton  Miles 

Train  Loail  Oar      Oar  Loid.    perjiile 

Miles.  Tons.  Miles.        Tom. 

6  229  944171    17,922,137  347«1  337,849.000    1844 

6282,916,222    18,055,816  347-97  341,834,000    18-38 

5146  534,307    17,216,183  298-94  306,120,000    16-87 

5!43j'696.684    19,648,998  276-54  347.201.000    15-65 

6  562,687  719    21,336,510  260-71  368.646,000    15-61 

4863  589,654    18,696,827  26013  333,122,000    14-60 

4837  041,063    18,485,673  26166  325,507.000      14-86 

6'383'409  034    20,544,770  262-03  352,087,000     15-29 

5'l56'o74  115    19.634,933  262-60  356,575,000    14-46 

4'292'448,817    18,017,914  238-23  323.714,000    13-26 

4'066;i*0,935    18,106,231  224-57  311.820.000    13-04 


of  Road. 
772,000 
788,000 
656,000 
704,000 
756,000 
637,000 
634,000 
713,000 
694,000 
579,000 
649,000 


The   average   freight  rate  was   unchanged   for  the 

year  at  .87  cent.  ,.        -   , 

In  lar"e  measure  the  increased  cost  of  maintenance 
IS  attributable  to  the  heavier  type  of  equipment  and 
rails  now  in  use.  In  the  past  decade  the  tractive 
power  of  the  engines  has  more  than  doubled,  and 
whereas  10  years  ago  the  average  per  locomotive  was 
IS  560  lb.,  on  June  30  last  it  was  27,320  lb.  Ihe 
capacity  of  tlie  freight  cars  has  also  been  considerably 
increased,  though  not  to  the  same  extent,  and  from 
just  under  28  tons  per  car  in  1904  the  average  capacity 
had  been  raised  to  almost  37  tons  on  June  30  last. 
Beyond  being  well-managed,  the  road  has  always  been 
kept  in  first-class  condition,  and  to  permit  of  the 
running  of  the  heavier  engines  and  cars  it  has  been 
necessary  to  strengthen  the  road  in  all  ways  particu- 
lar attention  having  had  to  be  paid  to  ties,  bridges,  cnl- 
verts,  ballast,  and  last,  but  not  least,  to  the  rails,  in 
this  I'atter  direction  gi'eat  progress  has  been  made,  and 
whereas  10  vears  ago  only  14  per  cent,  of  the  track 
was  laid  with  90-lb.  rails,  at  the  end  of  June  1914  some 
31  per  cent,  was  laid  with  90-  and  100-lb.  rails.  The 
latter  has  now  been  adopted  as  the  standard,  and 
during  the  last  five  years  nearly  a  thousand  miles  have 
been  laid  with  rails  of  this  weight. 

The  North  Western  may  be  classed  among  the 
strongest  corporations  of  the  United  States  from  the 
financial  standpoint.  According  to  the  last  balance 
sheet  it  had  no  less  than  $19,459,000  of  cash  m  hand 
at  the  end  of  June  1914,  against  $9,647,000 
a  year  before.  Exclusive  of  materials  and  sup- 
plies, and  also  of  the  Company's  holding  of 
"Omaha"  stock,  which  one  might  have  thought 
should  have  been  included  under  the  head  of 
investments,  working  assets  at  the  end  of  June 
amounted  to  $35,866,000,  against  which  there  were 
working  liabilities  of  $9,079,000,  in  comparison  with 
$10,420,000  at  the  beginning  of  the  year. 

Fixed  charges  in  the  past  year  bore  a  proportion  of 
47.2  per  cent,  to  the  net  income,  leaving  52.8  per  cent, 
available  as  net  profit.  In  proportion  to  the  gross 
revenue  the  net  income  after  taxes  was  27.4  per  cent., 
and  the  net  profit  14.4  per  cent. 

So  far  as  the  current  year  is  concerned,  the  Com- 
pany reports  a  shght  falling-off  in  gross  earnings  for 
the  first  two  months,  a  small  decline  in  freight  receipts 
having  been  partly  offset  by  the  continued  gain  in 
passenger  revenue.  Owing  principally  to  a  substantial 
saving  in  conducting  transportation,  expenses  were 
lower,  and  after  paying  extra  taxes  the  operating  in- 
come gained  $152,000.  Allowing  for  miscellaneous 
income  and  interest  charges,  a  diminution  of  $126,000 
in  the  profit  of  the  two  months  was  reported.  W'hat 
the  current  year  will  bring  forth  so  far  as  earnings 
are  concerned  it  is  difficult  to  predict.  On  the  one 
hand,  mineral  and  merchandise  traffic  is  hkely  to  be 
appreciably  affected;  but,  on  the  other  hand,  con- 
siderable benefit  should  accrue  from  the  greater  need 
of  Europe  for  the  foodstuffs  produced  along  the  Com- 
pany's territory,  and  if  farmers  are  able  to  obtain  high 
prices  for  their  products  their  purchasing  power  should 
not  be  impaired.  A  factor  to  be  borne  in  mind  is  that 
in  recent  years  a  considerable  amount  of  new  capital 
has  been  expended  upon  the  building  of  new  branch 


112 


THE    STATIST. 


Oelob.T  17,    11*14. 


lilies,  ill  continuance  ot  the  policy  the  Company  has 
always  ado|)ted  of  developing  its  own  territory  as  far 
as  passible.  At  one  time  there  was  a  general  impres- 
sion that  the  North  Western  would  extend  to  the  coast, 
but  such  a  belief  has  now  been  dispelled.  The  capital 
thus  expended  upon  extensions  and  improvement 
work  lias  not  yet  become  fully  productive,  but  as 
time  jioes  on  greater  benefit  should  be  deri\ed  from 
siicli  expenditures.  One  more  point  to  which  we  should 
refer  is  that  tlie  financial  strength  of  the  undertaking 
will  lie  further  increased  in  the  coming  years  by  the 
maturity  of  relatively  large  amounts  of  high  interest 
bonds  and  their  replacement  by  bonds  bearing  a  lower 
rate  of  interest.  As  far  back  as  1897  authority  was 
given  to  issue  $16"), 000,000  of  General  Mortgage 
bonds,  of  which  $131,645,000  was  reserved  to  retire 
underlving  bonds  and  the  remainder  for  improvements 
and  betterments.  Up  to  June  last  nearly  $50,000,000 
of  bonds  had  been  retired  under  this  mortgage  by  issues 
bearing  3i  per  cent,  and  4  per  cent,  interest.  No  new 
construction  work  of  any  magnitude  is  at  present  under 
way,  although  a  great  deal  is  being  done  to  improve 
the  line  in  many  ways.  For  instance,  tracks  are  being 
elevated  in  certain  busy  centres,  brick  stations  are 
takinj,'  the  place  of  less  substantial  buildings,  grade 
revisions  are  being  made,  to  permit  of  material  increase 
in  tiie  train  tonnage,  on  sections  of  the  line  where 
they  are  still  badly  needed,  and  a  large  tract  of  land 
on  the  shore  of  Lake  Michigan  at  Milwaukee  has  been 
reclaimed,  on  which  additional  tracks  are  being  laid. 
Nearly  250  miles  of  line  were  installed  with  automatic 
block  signals  in  the  past  year,  and  with  the  completion 
of  the  work  now  in  hand  1,135  miles  will  have,  been 
protected  by  automatic  signals,  thus  increasing  operat- 
ing efficiency. 

The  North  Western  is  well  equipfied  to  take  care 
of  the  great  growth  of  traffic  that,  despite  the  present 
economic  storm  through  which  the  world  is  passing, 
must  be  witnessed  in  the  States  which  it  serves  so 
efficiently,  and  with  its  excellent  credit  the  Company 
should  have  no  difficulty  in  raising  any  additional 
capital  it  may  need. 

The  prices  of  the  Company's  principal  securities 
as  at  July,  together  with  the  yields  afforded,  are 
appended : — 

Yields  Afforded  by  Principal  Securities  of  Chic.  <t  N.-  Western  Ry. 

Amount  Date  of     ^Int.or  Dlv.— ,  Yleld% 

Description.        OuLsUnding.  Rdemp- Rate.  Paid.        Price     perA.n.7 

t  tlon.       %  1st  of     Jaly30.    £  f.  d. 

0.4 N.W.Oon.Sk.Fnd. Oar.  12.832.000  Feb.  1915    7  FMAN        lOl*      2  18    Y 

Winona  &  8.  P.  Ist  Mort.     4,038.600  Dec.  1916    7  J.  &  D.       106*            — 

30-ye«r  6  %  Dobentorca  ..    9,819,000  Apr.  16,'21  5  A.  150.      103}*    4    8    3 

M.L.S.i  W,  6%  l«t  Mort.    6.000.000  May  1921     6  M,  i  N.       109"     4    7    4 

4  %  Bitenslon  of  1886  ...  17,670,000  Aai;,  1926  4  F.  15  A,  95i«  4  8  10 
6%  Sink.  Fond  of  1879  ...  S.ISI.OOO  Got.  1929  6  A.  i  O,  109*  B  2  6 
&  %       do.           .10.      ...     6,960.000  Oct.  1929     5  A.  &  O.       104"      4  12    5 

5  %  Sink.  Fand  Deb».  1933    9.691.000  May  1933     5  M.  4  N.       \0b\\    4  15    1 

3i%  Gen,  Mort. 30,827,000  Nov.  1987    31  M,  4  N.      81*     n4    6    6 

4  %  Gen.  Mort 30.554,000  Not.  1987    4  M.  4  N.       9»»     n4    5    1 

Frcm.,  Elk.*Mo.6  %  s.      7,725,000  Oct.  1933     6  A.  4  O.       121  J«    4    6    3 

Mil.Spsrta  4  N.W.lstMt.  15,000,000  Mar.  1947    4  M  4  S.        91J*    4  10    0 

St.  I..r.4  N.W.  litMort.    9,981,000  July  1948    5  J,4J,        105*      4  14     1 

Non-cum,  Prefd.  stock;      22,395.120  —            8  JAJO       170»:    4  14    2 

Oommou  stock! 130,117,029  —             7  J.VJO        124J»;  5  12    8 

(•)  New  York  price.  Purohoaer  also  pays  accrued  Interest.  ('J)  New  York 
price  Including  accrued  interest,  (f)  London  price.  Yield  allowiuR  for  accraed 
dlr.,  but  linioring  ezcban(;e  (ji)  See  note  (*)  to  Income  Statement,  in)  Not 
allowing  lor  redemption,    (r)  Allowing  tor  redemption  at  par  at  maturity. 


BRAZIL  RAILWAY. 


TlIKKt:  was  little  indiratiun  up  to  the  end  of  1912  that 
the  economic  progi-ess  of  Brazil  was  likely  to  receive 
the  severe  check  which  commenced  early  in  1913,  and 
has  continued  with  growing  intensity  to  the  present 
time.  Two  years  ago  the  country  was  enjoying  un- 
examjilod  prosperity ;  its  crops  were  good  and  marketed 
at  profitable  prices;  its  credit  was  never  better;  capital 
was  flowing  in  with  unexampled  freedom,  and  every- 
thing pointed  to  a  continuance  of  these  favourable 
conditions.     Witli  tlic  outbreak  of  the  Balkan  wars, 


however,  iho  whole  situation  completely  changed. 
The  political  uneasiness  on  the  Continent  brought 
about  unwillingness  on  the  part  of  investors  to  letid 
money  freely,  the  inflow  of  foreign  capital  into  Brazil 
was  chtH-'ked,  and  the  economic  development  of  tiie 
country,  as  a  consequence,  suffered  a  severe  set-back. 
()n  top  of  these  unfavourable  conditions  came  a  heavy 
fall  in  the  prices  of  rubber  and  of  coffee,  and  in  the 
year  1913  the  value  of  Brazil's  exports  showed  a 
decline  of  something  like  £10,000,000,  notwithstand- 
ing the  high  price  of  cotton,  which  brought  the  country 
an  additional  income  of  £1,000,000  sterling.  This 
conibination  of  unfavourable  circumstances  created  a 
situation  of  extreme  financial  difficulty,  and  negotia- 
tions were  set  on  foot  to  obtain  a  European  loan  to 
enable  the  Government  to  meet  its  commitments  both 
at  home  and  abroad.  Unfortunately  the  outbreak  of  a 
European  war,  with  its  world-wide  effects,  terminated 
these  negotiations  before  the)'  had  reached  fruition, 
with  the  result  that  the  commei-cial  and  financial  situa- 
tion in  Brazil  has  received  a  further  set-back,  and 
the  position  at  the  moment  is  almost  without  <parallel 
in  the  history  of  the  country.  The  Government  has 
declared  a  moratorium.  It  has  been  unable  to  meet 
the  interest  on  some  of  its  external  loans,  and  its 
recent  issue  of  paper  money  has  caused  a  further 
heavy  fall  in  the  value  of  the  milreis,  which,  jirior  to 
the  crisis,  had  for  long  stood  at  Itx/. 

The  effect  of  all  this  upon  the  fortunes  of  the 
Brazil  Railway  is  naturally  adverse,  and  until  the 
existing  crisis  has  been  passed  and  Brazil  can  obtai>i 
the  capital  she  needs  to  carry  on  the  development  of 
her  industries,  the  operations  of  the  Company  must 
necessarily  be  fraught  with  considerable  difficulty. 
Indeed,  it  is  reported  that  the  United  States  District 
Court  has  appointed  ancillary  receivers  for 
$150,000,000  of  the  Company  and  its  subsidiary,  the 
Madeira-Mamori?  Railway.  The  inability  of  the 
Brazilian  Government  to  meet  its  obligations  to  the 
Road  and  business  depression  are  said  to  be  the  cause 
of  the  insolvency.  The  indebtedness  is  estimated  at 
$118,000,000.  This  is  largely  on  account  of  the  con- 
struction of  the  Mftdeira-Mamor6  Railway,  and  the 
failure  of  the  Government  to  arrange  for  a  European 
loan,  part  of  the  proceeds  of  which  were  to  be  utilised 
in  refunding  the  large  sums  expended  by  the  Brazil 
Railway  on  the  construction  of  the  line,  having  hit 
the  Company  rather  severely.  Everything  is,  liow- 
ever,  being  done  to  meet  the  exigencies  of  the  case. 
.Ml  capital  expenditure  has  been  suspended,  and 
severe  economies  have  been  made  both  in  the 
train  seiTice  and  in  the  number,  salaries,  and  wages 
of  employees.  The  diminution  in  earnings  is  bound 
to  be  heavy  so  long  as  the  crisis  lasts,  but  the 
loss  of  profit  will  be  much  less  severe  if,  as  the 
directors  report,  expenses  are  kept  well  in  hand.  In 
the  seven  months  to  the  end  of  July  last  the  gross 
earnings  of  the  Brazil  Railway  proper  declined  about 
£1(11,700,  whilst  those  of  the  three  subsidiary  Com- 
panies— the  Paulista,  the  Mogyuim,  and  the  Madeira- 
^famor^  Railways — sHow  an  aggregate  diminution  of 
about  £256,700.  The  actual  loss  is,  of  course,  even 
greater  than  this,  having  regard  to  the  heavy  fall  in 
exchange,  for  whereas  the  sterling  figures  are  calcu- 
late*! on  the  basis  of  16<Z.  to  the  milreis,  the  present 
rate  is  not  much  higher  than  12<i.  The  course  of  gross 
earnings  of  the  Brazil  Railway  and  subsidiaries  in  the 
first  seven  months  of  the  current  year  is  set  out 
beneath :  — 
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Cmirsc  of  Orost  Earniiiffs  of  Brazil  Jlailway  and  Suhsidiarh' 
for  6  months  u>  June,  1914  (X^-  per  milreis). 

BraiU  Madeira- 
Railway  Paalista  Mogyana  Mamon 
£  £  £  £ 
Jan.  -  6,449  +  3,703  +11,400  -11,418 
Feb.  .  '".  -23,755  +  3.374  -  159  -  2,712 
March  .  -  8,053  -14,922  -12,572  -16288 
April  ...  -  6,550  -19.525  -  7,193  -21,702 
May  "  -14,027  -34,772  -  5,516  -14,709 
Jane  ""  '  ...  -13,684  -30,794  -  63  -20,022 
Jalv                        ...      -42,562           -41,807           -10,476  -10,513 


7  months 


-101,713*        -134,741 
•  Bevlaed  by  Company. 


—24,578  -97,364 


The  set-back  now  being  experienced  is  the  first  in 
the  history  of  the  Company  which,  right  from  the 
commencement  of  its  career,  has  shown  very  satis- 
factory progress.  Last  year's  resuhs  were  no  excep- 
tion to  the  rule,  at  any  rate  so  far  as  gi-oss  earnings  i 
are  concerned,  and  there  is  Httle  doubt  that  when 
European  peace  is  again  restored,  and  conditions  in 
Brazil  and  throughout  the  world  become  normal,  the 
development  and  prosperity  of  the  undertaking  will 
again  make  substantial  headway. 

Besides  directly  operating  some  -3,282  miles  of 
railway  in  Southei-n  Brazil  the  Company  has  acquired 
a  large  holding  in  the  capital  of  the  Mogjana  and 
Paulista  Kailways,  wiiich  have  a  combined  length  of 
1,791  miles.  Both  these  lines  are  profitable  under- 
takings, and  are  now  paying  dividends  of  10  per  cent. 
and  12  per  cent,  respectively.  The  Company  is  also 
interested  in  the  r\Iadeira-Mamore  Railway,  which 
it  is  constructing  for  the  Government,  and  in 
the  Uruguay  Eaihvay  Company,  and  amongst  the 
many  other  subsidiaries  with  which  it  is  concerned 
may  be  mentioned  the  Port  works  at  Eio  de  Janeii'o 
and  Eio  Grande  do  Sul,  the  Brazil  Land,  Cattle 
and  Packing  Company,  and  the  Southern  Brazil 
Lumber  and  Colonisation  Company.  Included  in  the 
subsidiary  ent-erprises  is  the  Bolivia  Development  and 
Colonisation  Company,  which  until  I'ecently  held  a 
large  amount  of  stock  of  the  Antofagasta  (Chili)  and 
Bolivia  Eaihvay  and  other  interests  in  Bolivia,  in- 
cluding concessions  for  railways  and  oil  exploration. 
In  consequence,  however,  of  the  long  continued 
depression,  the  Board  has  decided  to  concentrate  the 
Company's  efforts  almost  exclusively  to  the  develop- 
ment of  its  Brazilian  undertakings,  and  thus  I'educe 
the  financial  scope  of  the  Company's  programme. 
Consequently,  initial  measures  have  been  taken  to 
withdraw  gradually  from  the  Bolivian  interests,  and 
the  Development  and  Colonisation  Company  decided 
this  year  to  sell  a  portion  of  its  holding  of  Antofagasta 
stock.  Unfortunately  the  transaction  has  resulted  in 
a  loss;  nevertheless  we  think  the  action  taken  is  a 
wise  one,  especially  having  regard  to  the  prevailing 
financial  conditions. 

The  income  of  the  Company  is  thus  derived  from 
a  variety  of  undertakings  controlled  and  opera- 
ted with  the  object  of  developing  the  vast  natural 
soun-es  of  Southern  Brazil  and  neighbouring  territory. 
1"  Ifiio,  despite  the  commercial  depression,  the 
income  from  interest,  dividends  onH  profits  reached 
over  §7,15.5,000,  as  aprainst  $5,716,000  in  1912.  On 
the  other  hand,  interest  charges  and  expenses  called 
for  a  sum  of  $5,321,000  in  comparison  with 
$3,822,000,  and  the  profit  secured  amounted  to 
$1,834,000,  as  against  $1,894,000.  Four  quarterly 
dividends  were  paid  on  the  Six  per  Cent.  Cumulative 
Preferred  shares  and  three  on  the  Non-Cumulative 
Preferred  shares,  but.  inasmuch  as  there  is  a  surplus 
after  paymg  these  dividends  of  $705,000,  it  is  clear 
that  the  full  6  per  cent,  could  have  been  distributed 
on  the  latter  issue  had  the  political  and  financial  out- 
look been  less  unsatisfactory.  It  should  be  noted  that 
inasmuch  as  the  income  of  the  3-ear  includes  interest 
charged  for  financing  subsidiary  companies,  the 
dr-velopment  of  which  has  been  retarded,  it  has  been 
■onsidered  advisable  to  create  a  reserve  against  this 
item,  and  for  such  purpose  an  initial  appropriation  of 


$500,000  has  been  made.  A  sum  of  $1,341,000. 
representing  the  balance  of  certain  construction  profits 
i/iouglit  to  credit  from  time  to  time  but  not  distributed, 
lias  also  been  transferred  to  reserve,  .\fter  making 
tliese  appropriations  there  is  a  balance  to  be  carried 
lorward  of  .$16,991.  The  income  statement  of  the 
Company  for  the  last  five  years  in  set  out  beneath:  — 

Income  Statement,  Brazil  Jlailmaii  Company. 

1913  1912        "1911         1910  1909 
?              $             «              *  » 
ntterest,  div?.  ,3^  commiseiou,  ^ 
surplus  earnings  from  opera- 
tion of  leased  lines    5,927.397  4354,094  3,665,689  2,218,317     906,094 

Sundry  receipts 124,848     112,469        7,624      23,158       — 

Profit  on  construction  of  railway 

lines  for  account  of  a  subiv-.co.    476,551     750,098     439,434     778,757     105,687 
Difference  on  purchase  of  bonds 
and  resale  with  guarantee  of 
BrazU  KaUway  Co.* 626.516        _  —  —  — 

Total  Income  7,155  312  5,716,6314,112.747  3,020,232  1,011,781 

Int.  on  bonds.  Debs.,  and  notes  3,789.547  2,880,137  2,271.047     954,897     139,351 

General  interest 952,282     685,244     240,610     728,437     364,658 

Administration  &  general  exps.  514,451  344,146  243.427  85,281  44,706 
Sinking  fund        66,091       12,481       12,553  —  — 


5,321.371  3,822.0D7  2,767,637  1,768  615     648,721 
1,833,941  1,894,654  1,345,110  1,251,617     463,060 


Total  charges 
Net  profit 

Di7.  on  6  %  Cam.  rrefd.         1     915,828  I  ,„,,  cnn     boo  000     416101       — 
Div.  on  6%  Non-Cum.  Ptefd.  ]     21^,129  1  l."l^»"     >*W'"^     'I''''"' 
Do.  %  ■ (4J%) 

Surplus         ... 

Appropriations  to  reserve 

Balance     

Brought  forward 

O.irried  forward 

*  Without  provisioj 


...     704,984     882,154     746,110     835,615     463,060 

...  1,841.000  820,418  667,416  200  000  85,000 
Dt.l,136,0i6  61.736  77,694  635,516  378,060 
...  1,153,007  1,091,270  1,013,576    378,030       — 

16,991  1,163,006  1,091,270  1,013,576    378,050 
t  for  any  contingencies  under  such  goarantee. 

The  railways  duectly  operated  by  the  Company,  as 
well  as  those  m  which  it  holds  a  large  interest,  did 
remarkably  well  last  year.  In  all  cases  the  gross 
earnings  show  considerable  expansion,  but  there  is  a 
falling  off  in  net  receipts  owing  to  a  somewhat  heavy 
addition  to  working  expenses.  This  is  accounted  for 
by  the  gi'eater  mileage  operated,  a  heavier  renewal  of 
sleepers,  an  increase  in  tonnage  and  train  mileage 
consequent  on  the  better  service  given  both  for  passen- 
gers and  merchandise,  which  entailed  a  heavier  coal 
consumption  and  larger  bill  for  wages.  The  higher 
ratio  of  expenses  to  receipts  may  also  be  attributed  to 
the  increased  quantity  of  low  grade  traffic  handled  at 
reduced  rates.  The  following  comparison  of  the  main 
results  of  working  since  1908  of  the  lines  dii'actly 
operated  by  the  Company  is  interesting,  as  showing 
the  marked  expansion  which  has  taken  place:  — 

Course  of  Gross  Earnings,  Expenses  and  A'et'Eaminr/s  of  Brazil 
Railrvai/  Company  (IQd.  to  the  Milreis). 
Tsar  to  Miles  in       Gross 

Dec.  31  Operation    Receipts 


Operating  Net 

Expenses  Ratio  Receipts 

3,282       2,895,984       1,840,107  63-54  1,055,877 

3,128       2,611,538       1,495,779  67-31  1,114,789 

3,128       2,334  552       1.306.382  55-97  1,028,170 

3,101       2,038  491       1,142,262  56-04  896,229 

2,800       1,836,422          925,859  50-45  909,663 

896,471  57'13  672,398 


1913 
1912 
1911 
1910 
1909 
1903 

The  course  of  gi-oss  earnings,  expenses,  and  net 
earnings  of  the  Mogyana  Eailway  since  1908  are  set 
out  bfneath.  It  will  be  seen  that  regular  dividends 
of  10  per  cent,  have  been  paid  throughout  the 
period :  — 

Course  of  Gross  Earnings,  Expenses  and  Net  Burnings  of  the 
Mogyana  Raihv  ty  [16d.  to  the  Milreis). 

Miles  IGross  Net      Dividend 

Operated    ,  Receipts     Expenses       Ratio      Receipts      Paid 


1913  ... 

1912  .., 

1911  ... 

1910  .,. 

1909  ... 

1908  ... 


1,074  1,738,876  1,076,491  61-90  662,385 

997  1,626,073  885,014  54-42  741,C61 

926  1.387,150  793,700  57-22  693,450 

926  1,138,760  697,290  61-21  441,410 

844  1,280,250  665.710  S2-0O  614,540 

844  1,150,170  619,720  63-88  530,450 


For  the  last  three  years  the  Paulista  Eailway  has 
made  distributions  of  12  per  cent,  to  its  shareholders, 
and  whilst  maintaining  this  rate  in  respect  of  1913, 
it  is  noteworthv  that  reserves  have  been  further  aug- 
mented.    The  profitableness  of  the  Paulista  Eailway 
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and  the  progress  made  io  recent  years  will  be  seen 
from  the  following:  — 

Cour»e   of     dross     Earnimjs,  Expeiucs  and  -Vrf    Karniiiijs  of 
thu  I'aid'utti  Railicai/  (\td.  to  the  Milreis). 

Miles        Grow  Net  Diriilend 

Operated    Receipte  Expciuea  n»tio  Receipts  Paid 

£                £                 %  £  % 

1913 721       2,269,700  1,188.228  b2-34  1,081,472  12 

1912 715       2,063,829         957,648  4639  1,106,181  12 

1911 715        1,788,480         756,090  42-28  1,032,390  12 

1910 715       1,442,C00         616,520  4o-52  785,480  IQ 

1909 661        1,694,490         779,490  46-01  916,000  10 

1908 661        1,416,530         651,060  4633  765,470  10 

Although  tKe  ^ladeii-j-ilainore  Railway  was  pro- 
visionally opened  to  traffic  in  September  1912,  con- 
struction work  was  not  entirely  completed  at  the  end 
of  1913.  Consequently  the  earnings  of  the  hne 
are  still  credited  to  capital  account.  These  show 
a  steady  increase  notwithstanding  the  crisis,  whicli 
was  particularly  severe  in  the  Amazon  valley. 

Whilst  no  one  can  foresee  how  long  the  European 
war  will  last,  or  how  soon  the  financial  and  commer- 
cial depression  in  Brazil  will  pass  away,  we  are  con- 
vinced that  ultimately  the  Company  will  emerge  from 
its  present  difticulties  with  renewed  vigour  and  energy, 
and  that  when  a  turn  in  the  tide  does  come  the  pro- 
trress  and  development  of  the  undertaking  will  be 
marked  and  rapid.  The  comprehensive,  not  to  say 
ambitious,  character  of  the  enterprise  and  the  vast 
potentialities  and  varied  resources  of  the  country  or 
countries  served  certainly  lead  to  the  conviction  that 
under  normal  conditions  large  profits  will  lie  earned. 
The  cai)ital  of  the  Companv  is  as  follows  :  — 

Jirazil  Raihcay  (.'ompatiy. 

Int.        Price 
.\moaut        Capital      Dat<!  of  ,— or  Div.-^  July  Yield  % 
iathorljed.      Issued.    Redempn.  Rate.  PJ.      30     per  An. 
*  »  %     istof  £  ».  J. 

73,050,000    48,740,481    July  '69    4j  J  i  J  £61};  7    9    7 
16.698,842     16,698,842    July '72    4*  Fi  A    — 
5,000,000      1,610,5C0    Jan. -57    d' J  &  J    — 
9,729,730      9.729.730    Aul:.  22    5    Fi  A  £59}}  8  18    6 
20^70,270    20,270,2706  Nov. '23    6       —      —  _ 

6        -      34.U      - 
4t      -      32}t      - 
40,000,000    32010,000^-      —         Nil      —      20t        — 


Description 

1st  Mt.  Ster.  Bonds., 

French  Bonds 

50- Year  Debs. 

Convert.  Debs.a     ., 

6%  Notes      ... 

6  JiCuni.Non.-Pt.l-r(.  I  .„ nm nm  )  '5.263.800       — 

6%Non.-Oam.Pt.Pr(. ;  'O."*"."™  \    4,736,200, 

OommoQ  Stock 

Total      184,748,842  148,949,823 

.M^id.-Mamor.  6%  M;.  £1,400,000   £l,4CO,00OJ    Oct. '70  Nil    —    £56j;      — 
I.    5J%  Mt.  £1,600,000   £1,600,000-     Oct.  '70  Nil    —    £55j:      — 
Sorooabana    Rjr.    Ut 
Deb? £4,000,000    £3,175,000^    Oct. '61  Nil     —    £69;        — 

("  I  Kcdeemabln  at  par  Aug.  1922,  or  earlier  ou  any  interest  day  Hfter  Aug. 
1915  ou  ttree  moiitb-'  notice  from  Uoriipany.  Holdem  bave  option  of  convert- 
ing at  auy  time  prior  to  Aug.  1, 1915,  into  fully-paid  UomiLou  stocli  of  Company 


b  1100  of  Common  stock, 
earlier  at  any  time  after  Nov.  1918  on 


I'articipatlng  Preferred 


at  tbe  rate  of  tl50  of  D.  bentures  for 

(b)  Redeemable  at  par  Nov.  1923, 
six  mouths'  notice  by  Compuny. 

(c)  After  6  per  cent,  ou  (.^ouirnoQ  both  Non-Oi 
and  Common  rank  pan  ptuju  for  dlvideiidF. 

id)  Guaranteed  by  Port  of  Para. 

(*)  Guaranteed  by  Brazil  Railway. 

t  London  price. 

;  Sterling  bonds.    Yield  is  after  allowing  tor  accrued  interest,  but  not  for 


ledempUon. 


BUENOS  AYRES  WESTERN  RAILWAY. 

HoTii  die  J5>..i..,s  Ayirs  WestL-rii  and  the  Buenos 
Ayres  Great  Soulliern  Eailway  Companies  sufiered 
from  much  the  same  causes  in  the  past  year- — namely, 
the  commercial  and  financial  depression  prevailing  in 
Buenos  Ayres,  the  bad  harvests,  and  the  abnormal 
rainfall.  The  gi-oss  receipts  of  the  Western  Company 
declined  £377,000,  or  13  per  cent.,  practically  the 
whole  of  which  occurred  in  the  freight  traffic,  the 
diminution  here  being  as  much  as  t£37'3,000,  or  24.4  per 
cent.  Every  effort  has  been  made  to  work  with  rigid 
economy,  and  notwithstanding  the  fact  that  heavy 
expenditure  has  been  incurred  in  repairing  the  damage 
caused  By  the  floods,  the  reduction  in  the  total  work- 
ing expenses  is  £172,000,  or  10.3  per  cent.  The  allo- 
cations to  special  renewals  amounted  to  £146,000,  as 
against  £207,000,  the  saving  in  this  direction  amount- 
ing to  £61,000.  The  real  reduction  in  the  cost  of 
working,  apart  from  special  renewals,  thus  amounts 
to  £111,000,  a  satisfactory  showing  having  regard  to 
the  heavy  outlays  on  flooti  repairs.  The  diminution 
of  £205,000  in   net  receipts  was  accompanied  by  a 


decline  of  £32,000  in  miscellaneous  income,  but  as 
interest  charges  were  £58,000  smaller  owing  to  the 
conversion  of  £2,000,000  Extension  shares  into 
Ordinary  stock,  the  loss  of  profit  comes  out  at 
£179,000,  and  the  divisible  surplus  is  reduced  from 
&772,000  to  £593,000.  This  is  shoa  by  some  £7S,000 
of  the  sum  needed  to  pay  the  5  per  cent,  dividend  ou 
the  increased  amount  of  stock  ranking,  and  the  balance 
carried  forward  is  lowered  from  £125,000  to  about 
£47,000.  The  unsatisfactory  position  of  affairs  in 
-Argentina  has  been  accentuated  by  tlie  outbreak  of  the 
European  war,  for  although  the  country  is  far  away 
from  the  seat  of  the  trouble,  its  interests  are  so  closely 
identified  with  the  belligerent  nations  that  it  is  bound 
to  feel  the  prejudicial  effect  of  the  crisis.  The  one 
bright  spot  in  the  outlook  is  the  crop  position,  which 
is  reported  to  be  in  every  way  satisfactory.  The 
ploughing  for  the  new  wheat  crop,  writes  the  General 
Manager,  has  been  completed,  and  sowing  is  in  full 
swing.  Ahhough  in  the  flood  districts  in  the  Province 
of  Buenos  Ayres  there  will  be  a  reduction  in  the  area, 
a  fairly  good  increase  is  expected  in  the  Pampa.  The 
camps  and  stock  generally  are,  moreover,  reported  to 
be  in  splendid  condition.  Although  it  is  difficult  to 
venture  an  opinion  as  to  the  immediate  future  of  the 
Company,  its  great  strength  and  sound  financial  posi- 
tion should  enable  it  to  successfully  come  through  the 
present  trying  period.  In  the  words  of  the  general 
manager.  "  For  the  moment  there  hangs  a  dark  cloud 
over  this  country's  deservedly  optimistic  horizon; 
but  every  cloud  has  a  silver  lining,  and  it  is  to  be 
found  in  Argentina's  bountiful  resources  which  gives 
it  the  ix)tenti;ility  to  emerge  triumphantly  from  its 
temporary  difficulties."  The  nric-e  of  the  Ordinary 
Stock  is  about  92. 


DICK,    KERR  AND   COMPANY. 

In  an  article  on  tins  loiupauy  at  tin-  ijcyinning  of 
September  we  indicated  the  probability  of  tlie  profits 
lor  the  twelve  months  to  June  30  last  being  ou  a 
larger  scale  than  those  for  the  previous  year.  This 
has  proved  to  be  the  case,  and  the  profits  have 
amounted  to  £44,762,  as  compared  with  £30,092  for 
the  j)revious  year.  Two  years  ago  the  amount  was 
only  £3,275.  It  will  thus  be  seen  that  a  remarkable 
recovery  has  occurred  in  the  short  space  of  two  years. 
.Vfter  payment  of  the  Preference  dividend,  tliere  is  a 
balance  of  £15,201,  which  is  nearly  sufficient  to  pro- 
vide for  a  6-per-cent.  dividend  on  the  Ordinaiy  capital. 
In  order  to  meet  possible  contingencies  resulting  from 
the  state  of  war,  the  directors  have  decided,  how- 
ever, that  it  is  undesirable  to  distribute  auy  part  of 
the  sum  available,  and  accordingly  the  whole  of  the 
surplus  is  added  to  the  carry  forward,  bringing  it  up 
to  £25,526. 

The  manner  of  the  distribution  of  the  profits  may 
be  seen  from  the  following  statement  for  the  past 
six  years :  — 

12  months  to  June  30-1914        1913        1912        1911         1910        1909 


Net  trading  profltd 
Deb.  Interest,  &o, ... 


Deb.  stock  premium 


44,762      30,092       3,275     37,994      22,821     28,168 
10,961      11,183      11,561      11.760      12,105      12,333 


18,908 
300 


26,234 
300 


10,716 
3C0 


33^1 

Preference  diridend  (6%)    18,300 


Ordinary  diridend 


18,609    -8,576 
18.300      18,300 


26,934      10,416      15.476 
18J0O      18,300      18J0G 


26,876       7«4    -7.884     -2J25 

—  13,000      13,C00      15,600 

-  l8%)       li%>        (6%) 


Btougbt  forward . 
Carried  forward    .. 


16.201 
10,326 


309  - 

10,016 


2a876    -5,366 
36,892     42.268 


-2a884  -18,426 
63,142     81,667 


..    £6,526      10.326      10,016     36,892      42,268     63,142 

At  the  meeting  on  October  15  the  Preference  share- 
hdldeis  gave  tlieir  consent  to  the  issue  of  additional 
Debenture  stock.  The  Company's  cash  resources 
have  been  gradually  depleted  to  the  extent  of  nearly 
670,(Hh;)  by  the  redemption  of  existing  debentures, 
and    at   the    same    lime  the  demand    for    additional 
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working  capital  has  increased,  with  the  expansion  of 
the  manufacturinEf  department  of  the  business.  For 
some  time  past  teinpor;irv  acconunodation  has  been 
obtained  by  loans  from  the  Comj)any's  bankers  ki- 
others,  so  that  the  creation  of  additional  Debenture 
Stock  does  not  necessarily  mean  that  new  interest 
charges  will  be  placed  in  front  of  tlie  dividends. 
'I'he  necessity  for  further  working  capital  is  intensitied 
In-  the  indications  in  existence  of  increased  business 
to  be  expected  from  the  diminution  of  German  com- 
pttition  at  home  and  abroad. 

The    position    built    up   may    be    seen   from    the 
following  synopsis  of  the   balance   sheet  at  June  .3(1 


Share  ssd  loan  capital 

Suudr;  creditors,  &c. 

ReservM         

Dividend  interest  dne 
Front  and  loss  account 


801,930 
5,053 
198,513 
20O,C0O 
14,483 
25,525 


Assets. 

Capital    expenditure,    good- 
will, and  patents   

Stocks,  (tc 

Debtors  and  bills  receivable... 

Contracts,  &c.  

Sundry  investments,  ttc.     ... 
Oash     


597,131 
186,571 

78.655 
233,741 
126,420 

23  056 

1,245,574   i  1,245,574 

Owing  to  a  policy  adopted  some  years  ago.  the 
Company  has  now  two  distinct  branches  of  business — 
namely;  the  original  contracting  business  and  the 
later  adopted  manufacturing  business,  which  has 
enabled  large  contracts  for  tramway  construction  to 
be  carried  out  advantageously.  The  latter  branch 
of  the  business  is  now  the  more  important 
of  the  two.  The  Company  has  just  completer! 
the  construction  of  a  railway,  90  kilometres  in  length, 
foi'  the  Government  of  Portuguese  East  Africa, 
and  it  has  lately  entered  into  a  contract  with 
the  Metropolitan  \Vater  Board  for  the  construction  of 
a  verj-  large  reservoir  representing  some  six  years' 
work.  In  the  electrical  manufacturing  department 
tliere  are  contracts  now  in  hand  with  the  London 
and  South-Western  Eailway  Company  for  the  com- 
plete equipment  of  the  genevating-station  for  the  sup- 
ple of  current  for  their  suburban  electrification  scheme, 
and  with  the  Lancashire  and  Yorksliire  Eailway 
Company  for  the  supply  of  machinery  and  apparatus 
for  the  complete  electrification  of  their  Manchester 
suburban  lines.  Though  it  is  in  these  two  directions 
that  the  business  is  now  principally  concerned,  it 
should  be  added  that  there  is  a  smaller  third  depart- 
ment concerned  with  the  supply  to  customers  of 
general  machinery  and  electrical  supplies.  At  the 
meeting  the  chairman  summed  up  the  outlook  gener- 
ally to  the  effect  that  the  directors  were  of  opinion 
that  they  would  have  to  tide  over  a  lean  year  or 
two  before  they  could  hope  to  see  an  increased  demand 
for  the  hea^'v  stocks  of  machineiy  in  which  the  Com- 
pany specialised.  In  the  merchant  business  they 
looked  for,  and  were  already  experiencing,  an  increased 
turnover.  Certain  classes  of  apparatus  in  which  they 
had  specialised  were  of  the  nature  required  for  camp 
and  transport  equipment,  and  there  is  a  steadily  grow- 
ing demand  for  metallic  filament  lamjjs,  the  sale  of 
which  has  been  greatly  retarded  in  the  past,  due  to 
keen  Continental  competition.  With  the  new  capital 
now  authorised,  the  Company  should  be  placed  in  a 
position  to  undertake  any  fresh  business  offering,  and, 
consequently,  the  outlook  is  one  of  considerable  hope- 
fulness. The  £1  Preference  share  may  be  obtained 
at  -li,  at  which  price  the  very  high  yield  of 
£7  13s.  5d.  per  cent,  is  forthcoming,  while  the 
Ordinary  £1  share  stands  at  about  lO.s.  For  a  lock- 
up investment  we  regard  both  classes  as  offering  con- 
siderable attractions. 


Aerated  Bre.id  C'o51p.ixy. — Dividend  of  27j  per  cent., 
less  tax,  for  year. 

Bryaxt  .\>-d  May. — Dividend  for  half-year  at  rate  of 
6  per  cent,  per  annum,  tax  free,  on  Ordinary. 

GoLCOXDA  Malay  Rubber  Compaxt. — Interim  dividend  of 
5  per  cent. 

Hodgson's  KiisGSTON  Brewery. — Dividend  at  rate  of 
12  per  cent,  per  annum,  less  tax,  for  six  montlis,  making 
total  distribution  of  9  per  cent,   for  the  year,  less  tax. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

E.STABLiSUKD    1824. 

FUNDS    £10,000,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS. 
ANNUITIES.  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISICS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
and  EMPLOYERS'  LIABILITY, 
INSURANCES  efTected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S. W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE      AND     ENOOWmENT     ASSURANCES, 

WITH   OP   WITHOUT    MEDICftL   EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General  Manageb,  63  Tbreadneedle  St.,  London,  E.G. 
for  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 

NORTH   BRITISH    AND  MERCANTILE 
INSURANCE    COMPANY. 

The  net  result  of  the  o[ie;atioiifc  in  1'.I13  oi  this  Com- 
pany, wJiicli  takes  high  rank  amongst  similar  institu- 
tions in  each  of  its  varied  and  comprehensive  depart- 
ments, is  the  maintenance  of  dividends  to  shareholders 
at  former  rates  concurrently  \\ith  considerable 
strengthening  in  one  form  or  another  of  the  share- 
holders' reserves,  which  had  pi^eviously  reached  a  very 
high  proportionate  standard.  The  subscribed  capital 
amounts  to  £4,500.000,  of  which  £-2,437,500  is  paid 
up,  £1,750,000  taking  the  form  of  Four  per  Cent.  Pre- 
ference stock,  and  there  being  110,000  shares  of  £25 
each  with  £6  5.s.  paid.  The  dividends  declared  as  pay- 
able in  1914,  by  equal  instalments  in  May  and  Novem- 
ber, are,  as  last  year,  at  the  rate  of  £2  per  Ordinary 
share,  less  tax,  the  full  dividend,  of  course,  being  paid 
on  the  Preference  shares. 

The  dividend  polic}'  of  the  board  has  been  very 
conser\'ative,  and  about  fi^'e-sixths  of  the  whole  amount 
required  for  the  distribution  to  the  Preference  and 
Ordinary  shareholders  was  covered  by  net  interest 
earnings  credited  to  the  fire  department  and  to  the 
profit  and  loss  account  and  the  proportion  applicable 
to  the  }"ear  of  shareholders'  profits  arising  from  the  last 
quinquennial  valuation  of  the  life  department  at  the 
close  of  1910.     This  is  a  very  satisfactory  position. 

The  Company's  trading  profits  in  1913  wei'e  not, 
proportionately,  quite  up  to  the  usual  average.  The  fke 
premium  income,  increased  by  £41,582,  amounted  to 
£2,477.576,  and  after  payment  of  losses  and  expenses 
and  adjustment  of  the  reserve  for  unexpired  risks  the 
fire  account  shows  a  total  profit  of  £275,937;  of  which 
the  sum  of  £82,313,  however,  is  due  to  interest  earn- 
ings on  the  departmental  fund,  the  amount  of  the  pi'ofit 
from  trading  being,  therefore,  £193.624,  representing 
about  7.8  per  cent,  of  the  premiums,  which  is  a  rather 
low  proportion  for  this  Company  in  a  non-conflagra- 
tion year.  In  1912  the  trading  profit  haS  amounted  to 
£2.50,152,  representing  10.2  per  cent,  of  that  year's 
premium  income.  The  fire  loss  ratio,  including 
increased  reserve  for  unexpired  risk,  was  55.3  per  cent, 
in  1913.  as  compared  with  53.8  per  cent,  in  1912,  and 
the  expense  ratio  was  36.9  per  cent.,  as  compared  with 
36  per  cent. 

The  interest  earnings  and  fees  not  departmentally 
credited,    after    deduction    of    income   tax    and    irre- 
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coverable  balnnces.  lunoiintecl  to  £117. 001),  and  oue- 
fifth  of  the  sbaielioklers'  life  profits  iirisin-,'  from  the 
last  quinquennial  valuation  to  £37, 73b.  .Adding  these 
sums  to  the  profits  traiisferied  from  the  fire  account 
as  above  shown  we  an-ive  at  a  total  profit  taken  into 
the  Company's  general  profit  and  loss  account  of 
£431, 23o.  of  which  £19(^1.873  is  due  to  net  interest 
earnings  and  £-231, 362  to  trading  lesults  in  the 
fire  and  life  departments.  This  sum  has  been  thus 
applied: — (1)  In  provision  for  the  dividends  payable 
to  Ordinary  and  Preference  shareholders  in  1914. 
£273,082;  (2)  in  transfer  to  superaimuation  fund, 
£2,000 ;  (3)  in  writing  off  the  purchase  price  of  shares 
of  other  companies,  £10n,(K)(l;  and  (4)  in  increasing 
the  balance  carried  forward  in  profit  and  loss  account, 
after  provision  for  dividends,  bv  £56,153  to 
£1,197,375. 

The  fire  fund  at  close  of  the  year,  after  the  adjust- 
ments described  as  above,  amounted  to  £2,541,030, 
and  the  combined  amount  thereof  and  of  the  balance 
in  profit  and  loss  account  represents  about  152  per  cent, 
of  the  j'ear's  fire  premium  income,  or  nearly  four  times 
the  usual  estimate,  according  to  the  rule  adopted  in 
this  Company,  for  the  running  out  of  the  fire  risks  at 
the  close  of  the  year.  The  Company  on  this  basis 
would  appear  to  possess  what  may  be  described  as  a 
conflagration  reserve  of  nearly  three  millions  sterling. 
The  figures  relating  to  the  accident  and  marine 
departments  are  presented  in  the  accounts  relating 
to  the  acquired  companies  respectively  operating  in 
these  spheres,  the  whole  of  the  capital  of  which  is 
owned  by  the  North  British  and  ifercantile — viz.  the 
Railway  Passengers  and  the  Ocean  Marine  com- 
panies. Considerable  profits  seem  to  have  been  made 
by  the  accident  Company,  but  these  have  not  been 
drawn  upon,  but  have  been  added  to  that  Company's 
reserves.  There  was  a  small  profit  in  the  marme 
Company,  but  this  appears  to  have  been  nullified  by 
depreciation  in  investments. 

The  combined  accounts  of  the  Railway  Passengers 
Company,  which  are  presented  in  three  sections,  re- 
lating to  accident,  employers'  liability,  and  general 
business,  show  a  premium  income  in  1913,  increased 
by  £22,415,  amounting  to  £420,063.  After  the  year's 
operations,  and  transferring  £20.000  to  investment 
reserve  fund,  the  balance  in  this  Company's  profit 
and  loss  account  was  increased  by  £62,474  to 
£200.506. 

The  Ocean  Marine  account  shows  a  premium  in- 
come, increased  as  compared  with  that  of  1912  bv 
£37,118,  of  £304,752.  The  marine  underwriting 
account  for  1912  was  closed  on  December  31  last 
with  a  profit  of  £14,007,  and  net  interest  earnings 
in  1913  produced  £25,937.  The  balance  in  this  Com- 
pany's profit  and  loss  account  at  the  close  of  1913, 
after  application  of  £24,090  to  providing  for  depre- 
ciation in  securities,  amounted  to  .£79,208,  showing  a 
decrease  of  £4,021  as  compared  with  1912.  The  re- 
serve fund  stood  at  £40t).000,  and  the  sum  of  £152,343 
represented  the  balance  of  the  underwriting  account 
for  1913   carried  forward  to  the  present  year. 

The  reserves  of  both  the  subsidiary  companies  ap- 
pear to  be  strong. 

The  North  British  and  Mercantile  takes  high  rank 
amongst  Biitish  oflices  as  regards  the  extent  of  its 
life  business.  The  new  life  assurances  in  191,S 
amounted  to  £2,784,829,  reassurances  being  effected 
for  £256,233,  the  net  retention  thus  being 
£2,528,596,  as  compared  with  £2,176,276  in  1912. 
-\bout  nine-tenths  of  the  net  new  business  in  1913 
related  to  policies  effected  within  the  TTnited  Kingdom. 
The  Company's  total  net  life  premium  income,  in- 
creased by  £45,741,  amounted  to  £1,203,1^1,  of  which 
expenses  of  all  kinds  absorbed  about  14.1  per  cent., 
as  compared  with  a  proportion  of  about  21  per  cent, 
of  the  premiums  on  policies  in  force  at  the  last  valua- 
tion then  reserved  for  costs  and  contingencies.  The 
sum  of    €225,550  was  received    as    consideration  for 


uev.  aiinuitii-.-..  \l  the  close  of  the  j'ear  the  life 
assurance  fund,  increased  by  £406,427,  amounted  to 
£14,060,006,  and  the  annuity  fund,  decreased  'oy 
£30,861,  to  £3.0)5,051,  after  transfer  of  £270,000 
from  the  life  fund  and  £60,(X)0  from  the  annuity  fund 
to  the  investment  resen-e  fund.  The  investment  re- 
serve funds  of  the  life  department  now  amount  to 
£450. (MKI  I  life,  £.3.jO,000;  annuity,  £100,000).  .\ 
note  to  the  general  balance  sheet  states  that  the  assets 
were  in  the  ag?!-egate  fully  of  tlie  value  stated  therein, 
taking  into  account  the  investment  reserve  funds.  The 
next  life  (piinquennial  valuation  falls  to  be  made  at 
the  close  of  next  year.  Bonuses  as  at  December  31, 
1910,  were  in  reversionary  form  at  the  rate  of  30s. 
per  cent,  per  annum,  on  the  "  compound  "  principle. 
The  rate  of  interest  then  assumed  was  3  per  cent.,  and 
the  actual  net  interest  yield  in  1913.  after  giving  effect 
to  provision  for  depreciation,  seems  to  have  been  about 
£4  5s.  Sd.  per  cent.,  after  deduction  of  income  tax. 
The  sinking-fund  account  shows  a  premium  income  of 
£18,698,  and  a  relative  fund  of  £103,360  at  the  close 
of  1913. 

The  Company's  total  assets  on  December  31  last, 
exclusive  of  those  of  its  subsidiary  companies, 
amounted,  according  to  the  balance  sheet,  to 
£24,981.054.  Railway  Passengers  Company's  assets, 
€703.05.?  :  Ocean  Marine  Company's  assets,  £823,004. 


SOME   RUBBER  COMPANIES.     I. 

HARRISONS  AND  CROSFIELD'S  MEETING. 
\s    usiKil,   .Mr.   (  .    lle;illi  I  larK.   .I.i'.,    tlie  L  lian'mau 
of  this  Company,  gave  an  exhaustive  speech  on  the 
position  generally  at  the  annual  meeting  of  his  share- 
liolders.     The   report  of  Mr.   Clark's  speech  will   be 
found    elsewhere   in   tliis  issue,    to  which    we   would 
refer  all  interested  in  the  rubber  industry  anxious  to 
obtain   an  expert's  view  on  the  outlook.     Mr.  Clark 
pointed  out  that  since  19(X)  the  world's  production  of 
rubber  had  risen   from  50,000  tons  to   117,000  tons, 
the  consiunption  rather  more  than  keeping  pace.    The 
difficulty  of  making  a  correct  forecast  of  the  market 
for  rubber  is  rendered  an  almost  impossible  task  under 
the  war  conditions  i-uling  to-day,  and  it  remains  to  be 
seen  how  far  other  European  countries  and  .\merica 
will  utilise  the  excess  of  rubber  through  the  cutting 
off  of  supplies  from  Germany  and  Austria.     The  stock 
of  rubber  in  this  country,  which  at  the  end  of  July 
amounted  to  5.543  tons,  at  the  end  of  September  was 
reduced  to  5.416  tons,  as  against  5,859  tons  in  stock 
a  year  ago.     During  the  present  year  practically  the 
total  quantity  of  i)lautation  rubber  landed  has  already 
gone  into  consumption.      Mr.    Clark   added   that  the 
losses  consetiuent  upon  the  war  may  possibly  tend  to 
reduce   rubber  consumption  in  some  directions,  such 
as  that  of  rnotor-cais  used  for  pleasure  purposes;  but 
what  may  prove  to  more  than  counterbalance  any  such 
shrinkage  is  the  withdrawal  for  war  purposes  of  such 
vast  numbei-s  of  horses.     The  work  of  the  world  will 
almost  of  necessity    have   to  be   supplied    by    motor 
vehicles,   and  it  would  appear  quite  possible  that  the 
needs  arising  fioin  and  out  of  the  war  may  more  than 
off-set   for  the  losses  in   some   other  directions.        A 
feature  which    is   of   the  greatest   importance   to   all 
interested  in  the  rubber  industry  in  the  Middle  East 
is  the  great  reduction  that  has  taken  place  in  costs. 
Mr.   Clark  expects  that  this  retluction  will  continue, 
and   may   possibly  l>e  jiroved  to  be  expedited  b\'    the 
necessities  for  very  strict  e<-onomy  in  the  management 
of  estates  in  consequence  of  the  war,  and  the  stringent 
financial   conditions    prevailing   at    the    present  time. 
For    the    same    reason    |>roduction    will    probably    be 
proved  to  he  checked,  all  unnecessaiy  capital  expendi- 
ture will  cease  for  the  time  on  the  estates,  and  tapping 
will  be  avoided  until  the  trees  have  reached  an  age 
and  a  yielding  capucity  to  provide  a  satisfactoi-j'  profit 
on  the  outlay.       It   is   also  very   probable   that    the 
colli'ction  of  wild   rubl)er  mav  continue  to  fall  off  to 
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a  very  miuli  greater  extent  owing  to  the  dilliculty  of 
finance  than  would  have  been  the  case  iT  it  were  a 
question  alone  of  comparatively  low  prices.  On  the 
whole,  therefore,  there  is  a  reasonable  probability  of 
a  continued  further  decrease  in  the  supplies  from  the 
other  portions  of  the  world  that  compete  w-ith  those 
from  the  Middle  East.  "  and  T  think  we  may  continue 
t  >  feel  confident  that  whatever  the  temporary  effects 
of  the  war  may  be  on  the  rubber  industry,  it  wih 
continue  to  give  us  liandsoiiii'  return'^  on  the  large 
amount  of  capital  invested  in  ii.   ' 

VALLAMBROSA. 

For  the  twelve  months  to  Marcii  31.  1914,  the 
\'allambrosa  Eubber  Compau}  secured  a  crop  of 
566.238  lb.  of  rubber  from  a  total  planted  area 
ol  .S.346  acres,  of  which  1,767  acres  were  tapped. 
There  are  three  estates,  the  Vailambrosa  Estate,  the 
Bukit  Kraiong  Estate,  and  the  Athlone  Estate,  but 
so  far  the  Athlone  has  not  contributed  to  the  crop. 
The  average  gross  price  secured  for  the  rubber  from 
the  Vailambrosa  Estate  was  '2s.  i.oCni.  per  jiound. 
and  from  the  Bukit  Kraiong  Estate  '2s.  4.38(/..  so  that 
the  average  gross  price  for  the  whole  crop  is  2.s'.  4.62(/. 
per  pound.  The  all-in  costs  for  Vailambrosa  weie 
Is.  l.lld.  per  pound,  and  for  Bukit  Kraiong 
Is.  2.56d.,  the  all-in  costs  for  the  combined  estates 
working  out  at  Is.  l.iM.  For  1913  the  average 
gro.ss  price  was  4,s'.  l.oJ.,  and  the  all-in  cost  J.t.  o.Cnl. 
per  pound.  Conse(juentl\  .  while  for  1913  the  net 
profit  was  2s.  'i.bd.  per  pound,  for  the  twelve  months 
to  March  1914  the  amount  fell  to  only  a  little  over 
half  that,  or  Is.  3. Id.  per  pound.  Herewith  we  set 
out  the  details  of  the  crop,  prices  and  costs  for  the 
twelve  months  to  !March  31 .  1914  :  — 


Total  crop  

Average  gross  price 

Cost  f.o.b.  Port  Swetteiihuiu 

Freight 

SeUing  expenses  and  marine 
Head  office  exps.  including  i 

Total  or  "  all  in  "  costs 

The  gross  profit  for  the  year  was  £50.088.  as 
against  £83,273,  and  after  ))roviding  for  expenses 
there  was  a  balance  of  £26,270,  as  against  £54,899. 
It  was  possible  to  pay  a  dividend  of  50  per  cent. .  but 
the  rate  was  fixed  at  25  per  cent,  as  against  100  per 
cent,  for  the  previous  year,  while  a  sum  of  £lo.0t)U 
was  carried  to  reserve  fund.  The  following  is  a 
synopsis  of  the  profits  for  the  ])ast  five  years  :  — 

2  1911  1910 


Bukit 

TalLimbrosa 

Kraioii;:: 

T.)t;il 

■H7.S00  Ih. 

118,«811.. 

s.-ici.j:;s  lb. 

'2s.  4.5.5rf. 

•>s    1.38i/. 

•2s.  4.r,L',/. 

10.-2od. 

11.7W. 

lli..-,7i/. 

.61rf. 

.6\il. 

.(Urf. 

l.07d. 

l.Otirf. 

1.07i/. 

l.lSd. 

1.18J. 

l.lSd. 

Is.  l.llrf. 

U.  i.iOd. 

Is.  l.iZd. 

Tear  ended  March  SI— 1914 
Cultivated  area  (acres) 
Crop  (lb.)       


Gro=3  average  price  . 


1913 
3.346  3,34» 

56,238      426,484 


Cost 

Ket 


1     1.4 

1     5.5 

1     6 

1     Si 

1     1} 

1     S.l 

50,088 
2,332 

2     7.8 

£ 
83,273 
4,530 

87.803 
32,904 

3     5 

iC 
96,347 
6,673 

103,020 
35,102 

110,808 
13,913 

124,721 
33,587 

147,032 
7,246 

52,420 
26,150 

154,278 
27,293 

26,270 
11.912 
(25%1 

54.899 
47.648 
(100%) 

67,918 
61,943 
030%) 

91,134 
83,384 
a75%) 

126,985 
119,121 

(2.50%) 

14,358 
15,000 

7,251 
5,000 

5,975 
5,000 

7,760 
15,000 

7,864 

-642 
7,447» 

2.251 
6,250» 

975 
6,327" 

-7,250 
14,631" 

7,864 
7,809" 

Brought  forwarii 
Carried  forward 


The  decision  to  reduce  the  dividend  so  largely  was 
due  to  the  adoption  of  a  policy  of  bringing  the  full 
acreage  to  maturity  without  any  increase  of  capital. 
The  only  possible  way  of  doing  this  is  to  set  aside 
substantial  sums  from  profits.  Assuming  the  selling 
price  of  rubber  during  the  current  year  to  be  not  under 
2s.  per  pound,  the  directors  anticipated  that  the  com- 
bined estates  of  the  Bukit  Kraiong  and  Athlone  should 
henceforth  prove  self-supporting,  and  the  profit 
derived  from  the  Vailambrosa  estate  during  the  current 
year  should  sufSce.  if  so  applied,  to  clear  the  Company 


01  all  debt  and  leave  some  balance  for  dividend  distri- 
bution in  respect  of  the  year  1914-15.  On  this 
assumption  the  Company  should  in  a  year's  time 
find  itself  free  of  debt,  and  against  its  capital  oi 
£50,600  would  have  3,346  acres  of  rubber  represent- 
ing only  slightly  over  .£15  per  acre,  and  50  acres  of 
coconuts.  The  estimated  crop  of  the  Vailambrosa  for 
the  current  season  is  380.000  lb.,  as  against  last 
year's  crop  of  437.800  lb.  The  reduced  estimate 
is  largely  accounted  for  by  the  fact  that  further  thin- 
ning out  of  trees  on  the  estate  is  contemplated.  The 
estimated  crop  of  the  Bukit  Kraiong  estate  for  the 
present  year  is  155,000  lb.  Consequently,  the 
total  cro])  for  the  current  year  is  not  expectecl  to  be 
more  than  535.000  tons,  or  21.000  lb.  less  man 
for  the  twelve  months  to  Marcli  last.  With  a  reduc- 
tion in  the  crop  and  a  jirobable  reduction  in  the  average 
price  received,  it  certainly  does  not  seem  probable 
that  it  will  be  possible  to  repeat  the  dividend  of  25  per 
cent.  f)aid  for  last  year,  especially  if  a  further  sub- 
stantial sum  is  required  to  be  carried  to  reserve.  The 
2.S.  share  is  quoted'  at  9s.  Gd.  :  two  years  ago  the  price 
was  27s.  M..  while  in  1910  it  touched  65s.  per  share. 
In  view  of  the  general  outlook,  even  allowing  for  a 
i-eduction  in  diviclend  for  tl'.e  current  year,  the  shares 
are  worth  attention. 

LINGGI  PLANTATIONS. 

It  is  of  course  well  known  thot  viiis  is  one  of  the 
most  important  of  iiibijer  companies.  The  total  area 
of  the  Company's  lands  amounts  to  13,306  acres,  of 
w  hicli  at  the  beginning  of  the  ])resent  year  7,438  acres 
were  planted,  leaving  a  reserve  of  5,868  acres.  Of 
the  planted  area  there  were  3,863  acres  in  bearing, 
and  3,545  acres  were  not  bearing,  leaving  a  balance  of 
30  acres  being  ])lanted.  For  1913  the  crop  amounted 
to  1.281.116  lb.,  as  compared  with  1,156,344  lb. 
for  1912.  The  e.stimated  croj)  for  1914  is  1,885,000 
pounds,  of  which  254.240  pounds  have  been  sold 
forward  at  an  average  price  of  2s.  5.74(/.  per  pound. 
The  average  price  realised  last  year  2s.  6.2(f.,  as  com- 
pared with  4s.  l.Qd..  while  the  all-in  cost  fell  from 
Is.  lOJ.  lo  Is.  4. 2d.  Consequently,  the  profit  per 
pound  fell  from  2s.  3.5d.  to  Is.  2d.,  that  is.  practi- 
cally one-half.  Herewith  we  set  out  a  statement  of 
the  crops  secured,  the  total  profits,  and  the  dividends 
paid  since  1906  :  — 

, Rubber , 


Av.  Price 

Coffee, 

Total 

Divi-'end  on 

Realised 

&c. 

Profit 

/— Isflued  Oapital- 

Lb. 

£ 

5.     d. 

£ 

£ 

£           % 
2,678       is 

1906 

...      17.228 

4,355 

— 

5,095 

5,506 

1907 

...    110,740 

18,379 

— 

3380 

14,536 

8,522        20 

1908 

...    284,873 

60.C11 

— 

1.895 

45,811 

39,614       60 

1909 

...    545.219 

167,664 

7    1.1 

5,325 

166,964 

148,500     165 

1910 

..    878,764 

264,182 

5    9.4 

3,758 

272,706 

213,750*    237» 

1911 

..  1,097,719 

242,749 

4    9.5 

l,6Se 

190,166 

185,000      193J 

1912 

...  1,156,344 

227,651 

4    1£ 

3,296 

150,648 

143,750      143J 

1913 

...  1,281,116 

161,213 

2   6.2 

— 

83,747 

70,000       70 

*  For  this  year  £60,000  ftom  profit  was  oarried  to  reserve  fond. 

We  further  set  out  a  statement  showing  the  pro- 
duction of  the  various  divisions  of  the  estate,  the  yield 
per  acre  in  bearing,  and  the  f.o.b.  cost  per  pound:- 


I'.O.B. 

Yield  per  acre 

Cost 

Output. 

in  bearint?. 

per  Lb. 

Lb. 

Lb. 

279,666 

315 

1    0.01 

241,628 

376 

9.29 

28,380 

192 

1     2.25 

223,456 

391 

1     0.93 

174,924 

350 

10.45 

22,352 

211 

1     5.84 

310,710 

SOf. 

1     4.03 

Seremban 
Rantau 
Marjorie 
Ulu  Sawah 
Silian   ... 
Mantin 
Klapg  ... 


»  After  final  adjustments  in  London  the  estate  cost  worked  our  ai  Is.  0.73d 
per  lb.  • 

The  yield  for  1912.  calculated  on  the  same  basis, 
was  311  lb.  per  acre,  so  that  the  estates  were 
more  productive  in  1913  by  21  ib.  per  acre  all 
over.  The  following  shows  the  items  of  which  the 
total  costs  are  made  up  :  — 

d. 

Collecting  (including  utensils)        ^'Of 

Manufacture  and  forwarding  l-^** 

Maintenance  of  producing  area      1-81 

Share  of  general  estat*  expenditure  3.61 

Export  duty '. -€S 
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It  is  certainly  satisfactory  to  find  tliat  it  has  been 
possible  to  reduce  the  costs  so  substantially  with  only 
a  small  increase  in  the  average  yield  per  acre.  It  is 
hoped  that  the  1914  cost  will  be  about  -Id.  below  the 
all-in  costs  of  1913,  and  as  a  further  reduction  in 
the  cost  of  weeding  will  be  secured  after  1914,  it  is 
thought  probable  that  subsequent  \ears  will  show 
still  further  reduction  in  cost.  We  further  set  out  the 
profit  made  for  the  past  five  years  and  the  manner  of 
their  distribution:  — 


Year  eoaed  Dec.  31— lOlS 
Oultivatcd  area  (acres)  7,308  i 

Crop  (lb.)        1,281,110    1,15 


Expcti^s 
Depreciation  ... 


1910 

4,753 

878,754 


Preference  dividend  . 
Ordinary  dividend    . 


Carried  forward 


:;  6.20 

1    4.20 

4    1.63 

1  10.09 

2  3.53 

£ 
227,U.'.l 
15,195 

4    9.56 
1    3.85» 

5    9.43 
1    3.25» 

4    0.17 

£ 
254,183 
75,826 

330,009 
64,847 

265,162 

7    1.1 
0    11.3» 

1    3 

£ 

101,213 

a, 032 

3    5.71 

£ 
242,749 
28,314 

271,063 
83,049 

6    1.8 
£ 
167  064 
25,981 

170,24.i 
S0^'6U 

242,864 
88.584 

193,645 
35,U7 

89,985 
7,739 

154,262 

7,948 

146,314 

700 

143,7.M) 

(l«i%J 

188,014 
3,500 

1S5,.J14 

700 

185,000 

(193t%) 

Dr.  186 
4,356 

158,228 

82,246 

700 

70,000 

(.:o%) 

265,163 

700 

213,750 

(237J%) 

60,<jOO 

Dr.  9,288 
13,544 

158,228 

149,200 
(105%) 

11,946 
5,934 

1,864 
4,070 

9,028 
4,516 

5,934 
f.o.b. 


The  Company  anticipates  tapping  this  year  about 
4,0U-"}  acres,  an  increase  of  about  140  acres  over  1913. 
In  191u  it  is  expected  to  tap  about  4,800  acres;  in 
1916,  0,000  acres;  in  1917,  6,500  acres,  and  in  1918 
the  whole  area  of  7,400  acres.  After  this  year,  there- 
fore, the  crop  should  increase  more  rapidly  each  year 
until  ultimately  an  output  of  3,000,000  lb.  may 
be  looked  for.  Owing  to  the  decline  in  the  price  of 
rubber  it  has  been  decided  to  limit  the  planting  to  the 
area  now  under  cultivation.  The  expenditure  on 
capital  account  for  1913  was  ■632,0o2.  For  the  current 
year  rhe  expenditure  will  be  about  the  same  amount. 
For  191o  it  is  thought  that  £2o.000  will  cover  this 
item,  and  thereafter  expenditure  will  rapidly  decrease. 
Altogether  it  is  hoped  that  the  Linggi  Company  will 
rank  among  the  cheapest  producers  in  Malaj'a,  and 
when  there  is  borne  in  mind  the  low  capitalisation 
and  the  probable  increase  in  output  to  the  extent  of 
3.000,000  lb.  per  annum,  the  siiai-eholders  should 
look  forward  to  the   future  with  every  confidence. 

The  amounts  of  authorised  and  issued  capital  have 
varied  as  under:  — 


Aotl 

oriled V 

, iMoed > 

Ordinary 

7  %  Fret 

Ordinary 

7  %  Pref. 

£ 

£ 

£ 

£ 

1906      

...     40,000 

10,000 

29.330 

10,000 

1907      ... 

...      90,000 

lO.COO 

62,892 

10,000 

1908      

...      90,000 

10  000 

66.024 

lO.OOO 

1909      

...      90,000 

10,000 

90,000 

10,000 

1910      

...      90,000 

10,000 

90  000 

10,0C0 

1911      

...    llc.OOO 

10,000 

100,000 

10,000 

1912      

...    115,000 

laooo 

100,000 

10,000 

1913      

...    115,000 

10,000 

100,000 

10,000 

The  present  price  of  the  -J.s.  slune  is  ll.s.  4A(/. 
The  anticipated  reduction  in  all-in  costs  for  the  current 
year  should  materially  offset  a  reduction  in  the  aver- 
age price  obtained.  Assuming  that  the  Company  is 
able  to  secure  an  average  net  profit  of  Is.  per  poimd 
as  against  Is.  2d.  last  year,  it  would  mean  that  the 
net  profit  for  the  curient  year  would  be  €20.000  less 
than  that  for  1913.  On  the  estimated  crop  this  would 
peimit  of  a  dividend  of  .")0  per  cent.,  as  against  70  per 
cent.,  and  the  keeping  in  hand  of  a  similar  amount  of 
undivided  profits.  The  Company  siiould  be  well  able 
to  do  this;  and,  conse(|uently.  at  the  present  price  the 
shares  may  be  regarded  as  a  distinctly  attractive  rubber 
investment.  Two  years  ago  the  price  of  the  2s.  share 
was  32.S.,  while  the  iiigheSt  mice  in  1910  was  no  less 
than  79n.  Cm/. 


The  IxDoKuRoi-tAN  Tt.Lt»iKAi-H  Co.Mi'Axv. — Tnterim 
dividend  for  Imll  year  at  latt*  uf  5  per  cent,  per  annum, 
ta.\  free. 


SHEEPBRIDGE    COAL    AND    IRON 
COMPANY. 

The  fiftieth  annual  report  of  this  Company  is  character- 
ised by  a  continuance  of  the  prosperity  that  has 
attended  the  undertaking  for  many  years  past.  During 
the  past  lo  years  the  dividend  has  never  been  less  than 
7j  per  cent.,  while  for  the  twelve  months  to  June  30 
last  the  distribution  is  at  the  rate  of  15  per  cent.  It 
may  be  pointed  out  that  the  Preference  shares  are  en- 
titled to  a  cumulative  dividend  of  o  per  cent.,  and  to 
rank  with  the  Ordinai^y  shares  after  the  latter  have 
received  5  per  cent.  Consequently,  during  the  last  15 
years  the  distribution  on  the  Preference  shares  has 
been  at  the  same  rate  as  that  on  the  Ordinary  shares. 
The  directors  point  out  that  the  coal  and  iron  trades 
remained  fairly  good  up  to  the  end  of  December  last, 
when  a  general  fall  in  both  demand  and  prices  set  in, 
the  full  effect  of  which  was  not  seriously  felt  before 
the  end  of  the  financial  year  owing  to  the  existence  of 
contracts  made  when  prices  were  at  a  higher  level. 
Contracts  for  the  present  year  have  been  made  at 
lower  prices.  The  cost  of  production  continues  high, 
with  a  tendency  to  increase,  as  a  result  of  recent 
legislation  and  the  high  prices  of  raw  material. 
Miners'  wages  remain  at  the  maximum  of  65  per  cent, 
above  the  1888  basis. 

The  Company  ranks  among  the  oldest  of  our  iron 
and  coal  companies,  being  formed  as  far  back  as 
September  1864.  It  owns  freehold  ironworks  cover- 
ing about  130  acres  near  Chesterfield,  two  leasehold 
collieries  near  Chesterfield  and  Mansfield,  ironstone 
mines  in  Lincolnshire,  Rutlandshire,  and  Northamp- 
tonshire, upwards  of  3,000  railway  waggons,  a  con- 
trolling interest  in  the  Eossington  Main  Colliery  Com- 
pany, Limited,  Dinnington  Main  Colliery  Company, 
Limited,  Maltby  Main  Colliery  Company,  Limited,  and 
Langwith  Bye-Product  Company,  Limited,  and  half 
the  capital  of  the  Newstead  Colliery  Company, 
Limited.  The  Eossington  !Main  Colliery  Company 
owns  an  underlease  of  the  Barnsley  and  other  coal 
seams  underlying  8,000  acres  of  land  near  Doncaster. 
It  has  an  authorised  capital  of  ioUO.OOO  in  125,000 
"A  "  and  375,000  "  B  "  shares  of  £1  each,  of  which 
255.000  "B"  shares  were  subscribed  for  by  the 
Sheepbridge  Company  and  120,000  by  John  Brown 
and  Company,  Limited.  Both  classes  of  shares  rank 
alike  in  every  respect.  The  Dinnington  Main  Coal 
Company  was  formed  in  November  190(.>,  and  has  an 
authorised  capital  and  issued  capital  of  i:287,5(K)  in 
275,000  Ordinary  shares  and  12,500  Deferred  shares 
of  f  1  each.  The  Maltby  Main  Colliery  Company  was 
formed  in  1907.  and  owns  coal  leases  over  6,000  acres 
in  the  West  Eiding  of  Yorkshire;  the  aiithorised  and 
issued  capital  is  £350,000  in  il  shares,  of  which 
200.000  are  held  by  the  Sheepbridge  Company. 

It  is  now  announced  that  the  directors,  having  re- 
ceived a  favourable  offer  for  the  acquisition  of  a  coal- 
field adjoining  about  9,000  acres  of  the  Barnsley  seam 
lying  immediately  to  the  east  of  the  Dinnington  coal- 
field, have  entered  into  an  agreement  for  the  acquisi- 
tion of  leases  and  options  in  a  new  company  called 
the  Firbeck  Main  Collieries,  Limited,  which  has  a 
nominal  capital  of  £450,001.  Of  this  the  Sheepbridge 
Company  have  agreed  to  subscribe  £l-0O,C)C)l  towards 
a  first  issue  of  £300.000.  The  leases  are  practically 
completed,  and  steps  are  being  taken  for  the  pro- 
vision of  a  branch  railway  to  the  site  of  the  proposed 
colliery.  The  agi-eement  carries  with  it  tlie  obliga- 
tion for  a  transfer  to  the  Dinnington  Company  of 
leases  and  options  of  the  Barnsley  seam  underlying 
a  further  area  of  about  2,000  acres  adjoining  the 
Dinnington  Company's  area,  and  within  workable 
distance  of  their  existing  pits.  It  will  thus  be  seen 
that  by  reasou  of  its  interest  in  important  subsidiary 
concerns  as  well  as  its  own  ope:-ations  the  Sheepbridge 
Company  is  of  considerable  imp>ortance.  The  profits 
for  the  past  twelve  months  have  been  substantially 
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nugmented  hx  the  subsidiary  companies,  ilf  ""»"■':;' 
capital  of  the  Sheepbridge  Company  is  _£l,2oO,OUU, 
of  which  there  has  been  issued  the  following:  — 


112,275  Cam.  Prof.  sUares  £1  each,  fully  poiii 
137,725     ..       .,         ,.                    8j.       „ 
649.700  Orel,  slmrre  ot  £1  each,  fully  paid    f ... 
New  issuo  ot  286.826  £1  each,  4j.  paid 
Calls  paid  in  advance      

Total  


112,275 
55,090 

649,700 
57.365 
31,066 

805,496 


In  addition  to  the  above,  there  is  outstanding 
£100,000  of  Five  per  Cent.  First  Mortgage  Deben- 
ture stock.  on   1     4- 

The  position  of  the  Company  as  at  June  dO  last 
may  be  seen  from  the  following:  — 

Balance  Sheet  as  at  June  30.  1914. 
LUBILITIES. 


Subscribed  Capital      

Fire  per  Gent.  First  Mortgage  Debenture  Stock 

Interest  accruel  

Sundry  creditors  

Royalties,  railway  tolls  and  wages 

Reserve  fund     

Reserve  for  development  of  new  properties         

Premium  on  new  shares        

Profit  balance 

ASSETS 
Collieries,  works,  mines,  freehold  ■  properties  and  other  invest- 
ments          

Stock  of  loose  plant,  tools  and  materials  in  hand  

Sundry  debtors,  Ac 

Loans       «        

Cash  In  hand  and  at  bankers 


805.496 

100,000 
2,083 
50,897 
63,164 
80,000 

180,000 
44.522 

170,898 

1,497.060 


993,988 
65,096 
104,023 
275,120 
58.833 

1,437,060 


An  issue  of  2S6.S26  new  Ordinary  shares  was 
made  in  May  last  at  a  premium  of  lOs.  per  share.  A 
sum  of  2s.  per  share  on  account  of  premium  had  been 
paid  up  at  June  30.  There  therefore  remains  a  balance 
of  8s.  per  share  still  to  go  in  which  will  materially 
increase  the  resers'e. 

For  the  past  twelve  months  the  profit  amounted 
to  £232,524,  as  compared  with  £2.57,803  for  the  pre- 
vious year.  After  providing  for  Debenture  interest 
and  dividends  a  sum  of  £70,000  has  been  set  aside 
towards  the  development  of  new  properties,  and  the 
amount  carried  forward  is  £6.5, 045.  as  compared  with 
£25,513,  the  larger  balance  forward  being  due  to  the 
financial  position  created  by  the  war  and  the  desir- 
ability of  conserving  the  resources  of  the  Company. 

In  the  following  table  we  set  out  the  profits  and 
manner  of  distributing  them  for  each  of  the  past 
seven  vears : — 


Tear 

Deprecn. 

. Dividends 



Further 

ended 

and 

^Prefce.~ 

^— Ordinarv^    Devlpmuts 

Oarry- 

June  30 

Proflt 

Intereft 

Amt.         % 

Amt. 

% 

ic. 

Forwd. 

£ 

£ 

£ 

£ 

£ 

1914  ... 

232,624 

15.432 

16,736      15 

90,823 

15 

70,000 

65,045 

1913  ... 

257.803 

12.807 

33,473      20 

109,939 

20 

100,000 

25,513 

1912    .. 

101,r35 

10,455 

16.737      10 

54,970 

10 

30,000 

23,829 

1911  ... 

109.501 

10,692 

16,737      10 

54  970 

10 

26,000 

35,066 

1910  ... 

87,365 

10.701 

12,563       7S« 

41,227 

7i* 

25,000 

32,954 

1909  ... 

108.238 

10  736 

12,553       7J' 

41,227 

7^' 

30,000 

35,070 

1908  ... 

180,260 

10,771 

20,921      121« 
•  Tax  free. 

68,712 

12i' 

70,000 

21,348 

As  contracts  for  the  present  year  ha^e  been  mado 
at  lower  prices  it  would  be  natural  to  anticipate  much 
lower  profits  for  the  current  year,  especially  when 
there  is  taken  into  account  the  increased  cost  of  pro- 
duction, but  as  prices  have,  since  the  outbreak  of 
war.  shown  a  higher  tendency,  it  may  be  found 
possible  to  place  contracts  at  the  present  time  at  a 
higher  figure  again,  and  the  speech  of  the  chau-man 
at  the  meeting  will  be  awaited  with  much  interest  for 
information  on  this  point.  Certainly  when  these  con- 
tracts at  lower  prices  expire  the  new  business  should 
be  placed  on  a  higher  basis. 

Eecent  prices  of  the  shares  on  last  year's  distribu- 
tion give  the  following  yields:  — 


Amount          Description 

Par      Price* 

Dividend 

£ 

£            £ 

% 

lOO.CO:    5  %  let  Mort.  Deb.  stock  . 

.    100           - 

5 

112,275    Cum.  Preference      

1          33!. 

16 

55,060 

.      8.!.          15j. 

15 

549,700    Ordinarv  shares 

.       1           37j. 

15 

67,365          „           „           

4..           Is. 

15 

•  Latest  official  quotation. 

A  Profitable  Assurance. 

SPEOIAL  COMBINATION  secnriiiK  in  return  for  a  Limited  Number 
of  Premiums  a  fixed  Sum  :it  Death,  whenever  it  may  h.appen,  and  a 

Large  Guaranteed  Bonus  dnring  Lifetime 


tOL-ethcr  with  valuable  opt 
EXAMPLE.-AueZB 


ml  aiiditional  benefits. 

i,£600 

^„„ ,- , 20.v:u-..nlyi    -    £23  16    8 

GUARANTEED   RESULTS: 

(a)  In  ca,-.c  of  cl.'nth  .liirii.k'  lb-  u-:m. 

PROFIT  varying  from  £182  to  £484. 

(b)  In  case  of  survival, 

ULTIMATE  PROFIT  of  £273,  in  addition 
to  20  years' ar'-i;mu]at'*d  Bonuses. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Chief  Office  :  ST.  MILDRED'S  HOUSE,  POULTRY,  LONDON,  E.G. 
Assets  Exceed  £10,500.000. 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

ESTABLIBHKD     1859 

The  Oldest   Independent   Fire 

Office  In  the  British  Empire. 

mt*   Offle.  :    S9/41  NEW  BROAD  STREET,  LONDON.  H.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9     fLEET    STREET,    LONDON,    E.G. 

issets  exceed :  £285,000.  Capital  Paid-ap :  £40,000. 

The  Company  issues  SICKNESS  and  ACCIDENT  POLICIES  ot  every 
description,  assuring  against  temporary  or  permanent  LOSS  OF  INCOilK  up 
to  »ge  66.  Special  attention  is  directed  to  the  Company's  permanent 
oontracts,  which  are  continuous  and  non-terminable, 

meeting  a  demand  not  provided  tor  by  the  ordinary  Annual  Contract  Sioknesa 
Policies. 

Under  the  NE'ft"  "  PERFECTED  "  SICKNESS  and  ACCIDENT  POLIOT 
the  payment  o(  Insurance  premiums  oJ  all  kinds.  Rent,  Income  Tax,  and  other 
Annual  fixed  charges,  is  covered  during  incapacity  from  illness  or  accident. 

OHAS.  WINDETT,  Actuary  and  Secretary 


COMMERCIAL  UNION 

ASSURANCE  COMPANY.  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 


LIIMITED. 


Total  Funds    •    £19,618,135 

FIRE,  LOSS  OF  PROFITS. 
MOTOR  CAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY, 
BURGLARY.      LIVE       STOCK, 

ENGINEERING. 

HEAD    J  1    North    |ohD    St.,   LIVERPOOL 

OFFICES  i  24-28  Lombard  Street,  LONIXJN 


THE  WHEAT   POSITION. 

The  Wheat  market,  since  the  hnt  nrtiele  appeared  m 
The  Statist  of  September  li'.  has  been  generally 
we-ak  in  tone,  and  prices  have  experienced  a  sharp 
decline,  so  tiiat.  notwithstanding  some  recovery 
during  the  past  week,  values  compared  with  those  of 
five  weeks  ago  are  '2.s.  6d.  lower  for  old-crop  Australian, 
■2s.  9d.  for  White  Walla.  Is.  6J.  to  2.s.  for  Karaclii, 
and  Is.  6(7.  to  2.s.  for  North  Ameiican  wheats.  The 
decline  has  been  mainly  caused  by  a  distinct  falling 
off  in  the  general  demand,  this  being  the  result  of 
large  shipments  to  the  United  Kingdom  and  a  con- 
sequent steady  increase  in  the  port  stocks.  France 
has  also  taken  a  considerable  quantity  of  wheat  (North 
American),  but  to  most  other  European  countries 
exports  have  been  small. 

The  United  States  and  Canada  continue  to  be  the 
principal  sources  of  our  supplies,  and  the  table  printed 
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below  shows  to  what  extent  we  ha\e  been  dependent 
on  these  two  countries  for  our  breadstuffs :  — 

Exporti  of  Wheat  (inoliulin</  Flour  as  Wheat)  to  Europe  in  the 

Ten  Weeks  of  the  Season  1914-15. 

1914-15            1913-14  191213 

Qr».                  Kin.  Qtt. 

Uulted  States  and  America       ...    9,63s,000         7,180,000  4,69O,0CO 

Argjntlua 10.000            220,000  1 070.COO 

Rniala         210,000         4,680.000  3,715.C0O 

Boumania 35,000            730.C00  2,075,000 

India          585.C00         1,336,0C0  1,810,000 

AaatmU^ 5O,0CO           315,000  355,C0O 

Sondriea      UO.COO           36O,C0O  240,000 


ToUl 


10,635,000       14,7a0,C0O       13,955,000 


Proportion  to  the  Unit«J  Kingdom  5,876,000         5,125,000         5,780,C00 

The  average  import  requirements  for  the  United 
Kingdom  for  the  whole  of  tliis  season  are  about 
520,000  qrs.  per  week,  but,  as  is  alwaj^s  the  case, 
native  wheat  in  the  early  part  of  a  new  season  is  in 
larger  supply  than  later  on,  and  consequently  less 
foi-eign  wheat  is  wanted;  during  the  past  seven  weeks, 
for  instance,  the  deliveries  of  English  wheat  have 
been  at  the  rate  of  180,000  qrs.  per  week.  The  im- 
ports of  foreign  wheat,  including  flour  as  wheat,  since 
tlie  conmiencement  of  the  season,  August  1  to  Octo- 
ber 3,  have  amounted  to  5,.s7.j.000  qrs.,  and  the  sup- 
plies of  English  wheat  to  l,2-2.'),O0U  qrs.,  or  a  total  of 
7,100,000  qrs.  The  total  requirement,  at  the 
summer  rate  of  consumption,  is  estimated  at  5,700,000 
qrs.,  so  that  the  supplies  have  been  in  excess  of  the 
requirements  by  1,400,000  qrs.  The  warehouse 
stocks  at  the  ports  in  th.e  United  Kingdom,  however, 
only  show  an  increase  of  700,000  qrs.,  and  as  there 
is  no  reason  why  the  consumption  should  have  been 
larger  than  usual,  this  would  imply  that  stocks  in 
millers'  and  dealers'  hands  have  also  been  increased 
by  about  700,000  qrs. 

As  stated  above,  shipments  to  the  United  King- 
dom have  been  liberal,  but  to  Europe  as  a  whole  they 
have  been  decidedly  below  the  estimated  requirements, 
r»nd  sooner  or  later  Continental  countries  will  be  bound 
tv  import  on  a  much  larger  scale  than  so  far  has  been 
ihe  case:  the  United  Kingdom  will  then  receive  a 
smaller  proportion  of  the  total  exports,  and  the  wheat 
accumulated  in  this  country  will  all  be  wanted.  North 
America,  provided  prices  rule  al  a  moderately  high 
level,  can  probably  spare  about  45.000.000  qrs.,  or 
at  the  rate  of  865,000  qrs.  per  week.  So  far  the 
shipments  from  this  source  have  amounted  to 
1,0.50.00(1  qrs.  per  week,  of  which  a>'),000  qrs.  went  to 
Europe  and  9.5,000  qrs.  to  non-European  countries. 
Judging  from  the  latest  information  received  regard- 
ing other  exporting  countries,  the  surplus  available 
irom  same  will  be  less  than  estimated  earlier  in  the 
season.  The  Australian  crop,  owing  to  severe 
drought,  which  has  now  lasted  a  long  time,  is  not 
expected  to  exceed  7,000,000  qrs.,  against  12,87.5, 000 
qrs.  last  year  and  ll,;52/).(l(X:  qrs.  "two  years  ago. 
If  this  estimate  prove  to  be  about  correct  there  would 
only  i)e  about  2,000,000  qrs.  to  spare  for  export,  of 
which  non-European  countries  would  take  fully 
l.OOll.OOO  qrs.  The  area  sown  to  wheat  in  Argen- 
tina is  now  returned  at  ].5,474.0<lO  acres,  against 
16,371,000  acres  last  year  and   16,071,000  acres   in 

1912.  Last  year's  crop  was  a  verv  small  one,  and 
the  exports  for  the  twelve  months  "ending  December 
next  will  not  nmch  exceed  4,,50O.(iOO  qrs..  whilst  in 
1913  they  amounted  to  nearlv  13.(100,000  qrs.  Not- 
withstanding an  unfavourable  sov.ing  time,  present 
prospects  are  I'eported  to  be  (|uile  up  to  (he  average 
climatic  conditions  for  some  time  past  having  been 
favourable.  Provided  seasonable  w,  ntber  be  experi- 
enced (luring  the  next  three  inonths  Argentnia  could 
export  next  year  about  10.fHiO.(i(j()  qrs.  of  wheat,  this 
<iuanlitv  comparing  very  favourablv  with  the  present 
year's  total,    but  some   3,000,000  qrs.    less  than   in 

1913.  The  monsoon  in  India  has.  on  the  whole,  been 
a   quite   favourable  one,  and  the  soil  is  now  in'  gootl 


condition  for  all  agricultural  operations,  but,  of  couise, 
very  much  still  depends  on  the  later  rains.  The  latest 
estimates  of  the  last  Russian  crop  vary  considerably, 
but  all  point  to  the  yield  having  been  smaller  than 
estimated  a  few  months  ago.  .\t  present  Eussia  is 
not  exporting,  but  sooner  or  later  that  country  is 
expected  to  ship  fair  quantities  of  wheat.  On  the 
!)asis  of  the  latest  estimates  to  hand,  the  probable  re- 
quii'ements  and  shipments  for  the  season  ending 
July  31  next  are  about  as  follows:  — 


Require- 

ATailabIa 

mentd 

Surplo.'-et 

Qrs. 

Qrs. 

United  Kingdom 

26,5C00OO 

United  States 

...  34.000,C00 

France         

7,000,000 

...  u.ooaoco 

Italy 

6,500.000 

Russia          

...  15000,000 

Belgium       

7  000,0;0 

Roumania    

...    3.000,000 

Holland        

2,500.000 

Argentina    

.     8,COO,000 

Spain 

1,5C0,000 

IndU  ...        

...     4.EOO,000 

Switzerland,  Portugal  ant 

Australia      

...    2,000,000 

other  European  countries 

4,500,000 

other  Conntries     ... 

...       600,000 

Non-European  Countries., 

10.600,000 
66,000,000 

Germany      

8.600,0C0 

Aostria-Hnngary 

4,800,000 

The  Russian  quantity  is  a  very  uncertain  one; 
two  months  of  the  season  have  already  elapsed,  and 
as  yet  there  are  no  signs  of  Russia  coming  out  as  a 
free  seller.  This  is  probably  partly  owing  to  financial 
reasons,  and  partly  to  the  fear  that  Turkey 
may  keep  the  Dardanelles  closed,  thereby  prevent- 
ing shipments  via  the  Black  and  .\zof  Seas.  Esti- 
mating the  total  surplus  from  Argentina  at  10,CX)0,fHjO 
qrs. ,  it  is  most  probable  that  not  more  than  8,000,000 
qrs.  would  be  shipped  by  July  31  next.  .\t  the  same 
time,  it  is  possible,  if  prices  were  very  high,  that 
nearly  tiie  whole  of  the  10,000,000  qrs.  would  be 
exported  in  tiie  seven  months  January  to  July  nest. 
India,  also,  might  ship  more  than  4,500,000  qrs.  if 
[jrices  were  attractive,  always  provided  normal 
weather  conditions  prevail  until  the  crop  is  hai-vested 
and  the  crop  prove  to  be  a  good  one.  With  regard 
to  .\ustralia,  some  advices  are  to  the  effect  that  there 
will  be  practically  nothing  to  spare  after  home  require- 
ments are  satisfied,  but  this  is  probably  a  too  pessi- 
mistic opinion. 

\Vith  reference  to  requirements,  the  total,  leaving 
out  (lermany  and  -\ustna-Hungary.  is  below  the 
estimated  surplus;  that  is  if  Russia  exports  fair 
quantities.  So  long  as  the  war  lasts  Germany  and 
.\iistria-Huiigary  cannot  import,  but  will  want  all 
the  more  when  the  war  is  over.  It  would,  therefore, 
appe;ir  to  depend  very  much  on  whether  the  war  lasts 
for  a  very  long  time  or  not  as  to  whether  supplies 
will  be  in  excess  of  requirements  or  not. 

It  is  veiy  probable,  unless  climatic  conditions  for 
next  year's  crops  are  exceptionally  fa^•ourahle,  and 
the  yields  per  acre  much  above  the  average,  that  the 
quantity  of  wheat  produced  will  be  decidedly  smaller 
than  in  the  present  season.  In  America  it  is  esti- 
mated that  the  area  sown  to  winter  wheat  will  be  about 
1(1  per  cent,  in  excess  of  the  pi-eviotis  year's  acreage, 
hut  this  is  somewhat  doubtful,  as  the  1913  area  was  a 
record  one.  Even  if  this  should  prove  to  be  correct  the 
yield  per  acre  would  have  to  be  considerably  above  the 
average  for  tlie  total  outturn  to  exceed  this  year's  im- 
mense crop.  In  Italy  iilso  the  area  sown  is  expected 
to  show  a  fair  increase,  and  the  same  remark  applies 
to  '^anada.  On  the  other  hand,  with  no  proispect  of 
I  he  war  being  over  for  some  lime  to  come  the  acre- 
age sown  to  winter  wheat  in  France,  Germany, 
.\ustria-Hungrtry,  Belgium,  and  possibly  Russia,  will 
i>e  smaller  than  last  autumn,  and  in  all  probability 
the  deficiency  in  these  counti'les  will  he  much  larger 
than  the  excess  in  North  America.  &c.  What  is  of 
(Uiite  as  much  or  even  more  importance  as  far  as  the 
f'ontinent  is  concerned,  is  that  the  area  sown  to  rye 
in  Germany  and  .\ustrifl-TTiinnarv  this  autumn  will 
;ilsn  lie  much  smaller. 
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C  HESAPEAKE&OHIOR  AILWAY 

THIRTY-SIXTH    ANNUAL    REPORT-FOR    THE    FISCAL    YEAR    TO    JUNE    30,    1914. 


RiCHMOXD,    Va.,    September    17,    1914. 
To   I  In:   Slockholders  : 

The  thirty-sixth  annual  report  of  the  Board  of 
Directors,  for  the  fiscal  year  ended  June  30,  1914,  is  here- 
with submitted. 

The  average  mileage  operated  during  the  year  by  the 
Chesapeake  and  Ohio  Lines  was  2.545.8  miles,  an  increase 
over  the  previous  year  of  26.8  miles.  The  mileage  at  the 
end  of  the  year  was  2.367.4  miles,  an  increase  of  29.7  miles 
over  mileage  on  June  30,  1913.  See  schedule  on  page  12  of 
pamphlet   report. 

Unexpected  increases  in  wages  and  taxes  since  1910  now 
aggregate  about  4j  per  cent,  per  annum  on  the  Company's 
stock,  and  to  that  extent  the  sum  available  for  dividends 
or  for  improvements  of  the  physical  or  other  assets  of  the 
Company   has  been  diminished. 

RESULTS    FOR   THE  YEAR. 

Ttarto 
Jane  30,1914.       . Inc.  or  Dec . 


Bentals  and  other  paymeDts 


Net  inoome  for  the  year,  equiralent  to 
4*73%  CD  capital  stock  oatstanding 

Divide  cds  

Ditto,  per  ceof 


+    376.288  83    -^  3-17 
+      87,487  02    -I- 10-11 


2,971.815  79  -  326,687  59 
2,&11,2&»  00  -  627,816  00 
(-1%) 


9-90 


(4%) 

Remaindar 460,551  79     +    301,128  41 

FINANCIAL. 

The  changes  in  funded  debt  in  the  hands  of  the  public 
during  the  year  were  as  foUo^^s  : — 

Sold.  Retired. 

t  t 

0  per  Cent.  Five- Yeir  Secured  Gold  Notes 33,000,000  00 

4  percent  Ooal  River, By.  First  Mtge.  Bonds .649,000  CO 

4  per  oent.  Bsleigh  and  Soath-Weetem  By.  First 

Mortgage  Bonds  510,000  00 

45  per  a>nt.  Equipment  Trust  Certificates,  Series  K      1,700,000  00 

Equipment  Tmst  Obligations 

4  per  cent.  Big  Sandy  Ry.  First  Mtge.  Bonds 

4  per  Cent.  Greenbrier  Railway  First  Mort.  Bonds 
4^  per  cent.  Thret-Year  Secured  Gold  Notes 

5  per  Cent.  One-Tear  Secured  Gold  Notes 


36,C00  00 
1,000  00 

1,629,392  00 

32,CC0  LO 

20,000  GO 

25,000,000  00 

3,600,000  00 


Increase. 
* 

433,000  CO 

Payments. 

45,500  00 

19,300  00 

3,190X00  00 

130,852  81 

95,250  00 

446,590  00 

8,070,340  CO 
7,920,187  19 

150.152  81 

Net  increase        

Other  changes   in.  obligations  shown   under   funded   debt 
on  balance  sheet  of  June  30,  1914,  were  : — 


6  per  cent.  First  Lien  and  Improvement  Mtge.  Bonds 
6  per  oent.  Equipment  Coutractfi— General  E^mip- 

ment  Co. 

6  per  cent.  Equipment  Contract — Standard  Steel 

Car  Co 

5  per  Cent.  Bquipment  Contract — Central  Loco- 
motive and  Car  Works  

6  per  cent.  Equipment  Contract — .American  Lc co- 
motive  Co.        „, 


Net  inerease         

The  Five  per  Cent.  First  Lien  and  Improvement  Mortgage 
Bonds  were  issued  during  the  year  for  additions  and  better- 
ments and  other  capital  purposes.  The  entire  issue  of  these 
bond.«,  $37,123,000  face  amount,  is  pledged  as  collateral  for 
your  Company's  Five-Year  Five  per  Cent.  Secured  Gold 
Notes,  of  which  notes  .$33,C00.0OO  were  sold  to  provide  funds 
for  the  retirement  of  the  notes  which  matured  .June  1, 
1914.  and  for  new  equipment,  improvements,  and  other 
acquisitions.  Coal  River  Railway  Company  and  Raleigh 
and  South-Western  Railway  Company  Bonds  were  sold  to 
reimburse  the  Company's  treasury  for  expenditures  previously 
made. 

In  March  and  April  1910  your  Company  purchased  cer- 
tain shares  of  stock  of  the  Kanawha  and  Michigan  Railway 
Company  from  the  Lake  Shore  and  Michigan  Southern 
Railway  Company  and  others,  at  a  cost  for  the  42,292 
shares  now  owned  by  your  Company  of  $2,901,024.  upon 
the  par  value  of  which  dividends  have  been  received  at  the 
rate  of  5  per  cent,  per  annum,  with  an  additional  1  per 
cent,  paid  during  the  fiscal  year  1915.  Under  a  decree 
handed  down  March  14,  1914,  by  the  circuit  judges  in  equity, 
in  the  United  States  District  Court  for  the  Southern  District 
of  Ohio,  Eastern  Division,  in  the  case  of  United  States 
V.  Lake  .Shore  and  Michigan  Southern  Railway  Company, 
et  a/.,  the  sale  of  this  stock  was  ordered.  '  The  Lake 
Shore   and   Michigan   Southern   Railway   Company   owned  a 


like  amount  of  this  stock,  and  tlie  court  held  that  tlris 
ownership  by  the  two  companies  of  a  majority  of  the 
stock  of  the  Kanawha  and  Michigan  Railway  Company 
was  in  violation  of  the  Federal  ^Vjiti-Trust  Law.  Accord- 
ingly, your  Company  has  sold  its  holdings  of  stock  of  the 
Kanawha  and  Michigan  Railway  Company  to  the  Toledo  and 
Ohio  Central  Railway  Company  as  of  June  1,  1914,  and 
is  to  receive  therefor  $4,029,200,  with  interest  from  .lime  1, 
1914,  to  the  date  of  consummation  of  the  sale  and  transfer 
of  the  stock,  payment  to  be  made  $2,000,000  in  cash,  and 
tlie  remainder  in  a  note  of  the  Toledo  and  Ohio  Central 
Railway  Company  maturing  September  1,  1915,  guaranteed 
by  the  Lake  Shore  and  Michigan  Southern  Railway  Com- 
pany, and  oth'erwise  fully  secured.  This  represents  a  profit 
to  your  Company  of  about  $1,100,000.  Inasmuch  as  this 
stock  of  the  Kanawha  and  Michigan  Railway  Company 
has  been  deposite'd  under  your  Company's  First  Lien  and 
Impi'ovement  Mortgage,  the  proceeds  of  this  sale  will  be 
deposited  with  the  trustee  under  that  mortgage,  and  can 
be  expended  for  improvements  and  investments  which  are 
permitted   under  the  terms  of  that  mortgage. 

During  the  past  five  years  your  Company's  increase  in 
capital  liabilities  in  hands  of  the  public,  its  principal  acquisi- 
tions of  stocks  and  bonds  of  other  companies,  and  its  expen- 
ditures for  equipment,  branch-line  construction,  second 
track,  and  other  additions  and  betterments,  have  been  as 
follows  :— 


Capital  Obligations  Issued  or  Assumed  : 

General  Mortgage  44^0  Bonds 

First  Consolidated  Mortgage  5%  Bonds      ...        .. 

Convertible  i^%  Df-bentures 

Tbree-Year  4i%  Collateral  Trust  Notes      ...        '.[ 

One- Year  5%  Collateral  Trn"t  Notes 

Five-Year  5»i  Collateral  Trust  Notes  

Coal  River  Railway  Co.  First  Mortgage  4  :,;  Bonds 
Raleigh  and  South-Westeru  Ry.  Co.  First  Mort.  4  " 

Bonds      

Big  Sandy  Ry.  Co.  First  Mort.  4 ',  Bonds 

Virginia  Air  Line  Ry.  c-o.  First  Mort.  5%  Bonds  .. 

Equipment  Trust  Certificates  Series  N        

Equipment  Contracts 


Par  Valuei 

S 

,    3,716,000  00 

,    2,000,000  00 

,  31390.0ai  CO 

,  25,(  00,000  00 

3,5(  O.roo  00 

33.0r0.000  00 

3,000,000  00 

'      860,000  00 

229000  00 

9C0.0  lO  00 

1.700,000  00 

3.777,340  00 


109,072,340  00 
Realising  103,489,665  OO 

Less- Capital  Obligations  Paid  or  Purchased  ; 
Peninsula  Div.  First   Mtge,   6%  Bonds  maturing 

January  1,  1911 2,000,000  00 

Greenbrier  and  New  River  RR.  Co.  First  Mtge.  5% 

Bonds,  redeemed  February  1, 1911 339,000  00 

General  Funding  and  Improvemeot  Mtge.  5%  Bonds    7,302,000  00 
Greenbrier  Ry.  Co.  First  Mtge.  4%  Bonds  retired 

Nov.  1,  1911      2,C0O  CO 

Three- Year  4J%  Collateral  Trust  Notes      25  000.000  00 

One- Year  5%  Collateral  Trust  Notes 3,600,000  00 

Equipment  Trust  Payments 9,673,392  00 

Throueb  Siukine  Funds  : 

Big  San.ly  Railway  Co.  First  Mortgage  4%  Bonds  244.000  00 

Coal  River  Railway  Co.  First  Mortgage  4 ;{,  Bunds  121,000  CO 

Greenbrier  Railway  Co.  First  Mortaage  4  v„  Bonds  98,1)00  00 

Raleigh  &.  S.- Western  Ry.  Co.  1st  Mtge.  4%  Bonds  15,000  00 


48,294,392  00 


Acquisitions— Stocks  of ;  

The  C.  &  O.  Railway  Co.  o(  Indiana 5,898,800  00 

Etkhorn  and  Beaver  Valley  Ry.  Co 30,000  CO 

Gauley  and  Me  dow  River  RR.  Oo 116,300  00 

The  Hocliine  Valley  Railway  Oo 7,671,800  00 

The  Kanawha  am  Michigan  Railway  Co 4,029,200  00 

Logan  it  Soutaern  Ry.  Co 280,tOO  00 

Levisa  River  Railroiid  On.  (of  Kv.)    ...  5O0OJ0O 

The  Levisa  River  RR.  Co.  (of  Ta.) „  60,iOD  00 

Kanawha  Bridge  and  Terminal  Co 400,000  00 

Silver  Grove  Land  and  Builuing  Oo 200,000  00 

White  Sulphur  Springs,  Incorporated          2,357,000  00 

First  National  Bank  Buildiog  Corp  ( Richmoud,  Va. )  18i.i,000  00 

Miscellaneous      12,300  00 

21,276,000  00 

Costing 21,506,146  39 

Bonds  of ; 

The  O.  i  0.  RaUwaj  Oo.  of  Indiana  First  Mtge.  5%  6,700,C00  00 

Elkhorn  and  Beaver  Valley  Ry.  Co.  First  Mige.  5%  i80,000  00 


7,t  80,000  00 


Costing 

Properties  of : 

Coal  River  By.  Co.,     

Raleigh  and  S.- Western  Ry.Oo.  

Virginia  Air  Line  Ry.  Oo , 

Costing 

Construction  of : 

Extensions  of  Branch  Lines,  costing  1,54S,K1  64 

Second    Track   (173.1  miles)   and    Additions   and 

Betteroaents,  coitiug .  .  14,143,025  Sd 

(Excluding  $2,119,704,981  expended  on  Chicago 
Line  to  Atril  30,  lbl4,  for  which  securities 
have  been  acquired,)  — ^-^-^ 

Equipment : 
Additional  equipment  acquired  (less  retirals)        ,.,  ] 

(Bxclnding  S44.236.77  expended  on  Chicago  Line 
to  April  30, 1914,  for  which  securities  have  been 
acquired.) 

Costing 


2,3C  4,359.88 

816.562.42 
1,071,947.12 
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Your  Company  acquired  during  the  year  additional  shares 
of  stock  of  White  Sulphur  Springs,  Incorpoiate<l,  of  Logan 
and  Southern  Railway  Company  and  of  CJauley  and  Meadow 
River  Railroad  Company,  and  exchanged  a  part  of  its  hold- 
ings of  Common  stock  of  Elkhorn  and  Beaver  Valley  Rail- 
way Company  for  a  like  amount  of  Preferred  stock,  which 
Avas  later  surrendered  for  First  Alortcage  bonds  at  par. 
Additional  First  Mortgage  bonds  of  Elkhorn  and  Beaver 
\'alley  Railway  Company  were  acquired  at  par  in  reimburse- 
ment for  advances  made  that  Company  for  construction  pur- 
poses. Further  shares  of  stock  and  First  Mortgage  bonds 
of  The  Chesai>eake  and  Ohio  Railway  Conipanv  of  Indiana 
were  issued  in  respect  of  the  cost  of"  certain  additions  and 
betterment*  made  to  that  line,  and  were  pledged  under  your 
Company's  First  Lien  and  Improvement  Mortgage. 

A  statement  of  charges  to  property  accounts  will  be  found 
on  page  16  of  Pamphlet  Report,  showing  a  net  addition  of 
$17,058,584.66— that  is,  $1,834,867.10  was  added  to  cost  of 
road  and  $15,223,717.56  was  added  to  cost  of  equipment. 
This  includes  equipment  represented  by  securities  of  The 
Chesapeake  and  Ohio  Equipment  Corporation,  heretofore 
carried  in  securities-owned  account,  but  transferred  to  cost 
of  equipment  this  year,  amounting  to  $11,166,743.30. 

A  schedule  of  "securities  owned  June  30,  1914,  will  be 
found  on  page  17  of  Pamphlet  Report. 


GENERAL    REMARKS. 

The   equipment    inventory   a.s    nf    June    30.    1914,    was  as 
follows  ;  — 


Looomotivea  owDed       

LocomotlT«a  leased         

Total 

Pas3«Dger-tram  cara  owned     

Puaeoger-tralo  cars  leased      

Total 

Freigbt-traiD  and  miscellaneous  cars  owned  . 
Freight-train  can  leased         


Inc.  or  Dec. 

+     eo 

-       36 


395 
22.3C8 
22.322 


The  changes   during  the  year  in  the  accrued  depreciation 
of  equii)m(Mit  account  were  as  follows  : — 


Balance  to  credit  oJ  account  June  30, 1913 

Amount  credited  during  year  ended  June  30,  1914,  b.v  charges  to 
operating  expenses,  $797,838.28 ;  outside  operations  eipensea, 
$19,474.74 

Charges  to  account  for  :  Accrued  rlepreciatlon  on  e<iaipment 
retired  during  j'ear-20  locDmotlves,  4  passenger,  1,521  freight  and 
work  cars,  and  1  tug,  $103,584.37  ;  accrue.1  depreciation  on  cars 
changed  in  class  during  year,  $4,585.62 


.  $3,503348  90 


817,363  02 


!  to  credit  o(  account  June  3J.  1914 


Operating'  revenues  amounted 


Net  operating  i 

Operating  ratio  

Tom  of  revenne  freight  car- 
ried one  mile  

RcTenne  train  load,  tons 
Revenue  tons  per  loaded  car... 


1914. 


1913. 


136,690,021  11  $35,085,278  32 

11,036,034  33  10,653,718  01 

69^%  69-7% 

7,061,650,082  6,694,879,287 


108,163  99 
$709,193  03 
...  $4,212,541  93 

Increase 

$1,604,742  79 

402.366  32 

■2% 


870 
309 


29.8 


369,770,795 
27 


At  Newport  News,  Virginia,  the  Atlantic  tide-water 
terminus  of  your  Company,  an  all-steel  dumping  pier  has 
been  constructed,  one  side  of  which  was  comijleted  and  put 
into  operation  June  1,  1914.  This  pier  is  electricallv 
operated  and  equipped  with  everv  modern  appliance  for  the 
expeditions  loading  of  coal  into  cargo  vessels  and  bunkers, 
u  '^".%\"l  ^}}Jf  !"*'■•  «■'">  'Is  accompanviiig  facilities,  is 
about  $1,630,000,  nearly  all  of  which  had  been  expended  at 

c'^i^"  **''  ''"'  ''*"''  •^■'■'"■-  ''^^^  P'*""  '"^  a  '"'"^^•d  capacitv 
ot  5,000  tons  per  hour  when  both  sides  are  in  operation", 
the  road  cars  being  dunqjed  into  convevor  cars  which  are 
lifted  to  the  top  of  the  pier  by  electric  elevators,  and  the 
service  which  your  Com|)any  can  give  at  this  pier  promises 
a  record   for  fast  translerring  of   coal  from    the  railway  car 


In  view  of  the  desirability  of  providing  a  connection  from 
your  Lomiianys  main  Iin«  at  or  near  Portsmouth,  on  the 
Ohm  River,  to  the  main  line  of  The  Hocking  V.illev  Rail- 
way ComiMiny  at  or  near  Columbus,  Ohio,  in  order  to  facili- 
tate the  constantly  increasing  sliipnients  of  coal  to  the  Lakes 
and  the  north-west.  The  Chesapeake  and  Ohio  Northern 
Railway  Company  has  been  incorporated  in  Kentucky. 

Extensions  of  the  CJauley  Branch,  and  of  Logan  and 
Southern  Railway,  and  construction  of  Elkhorn  and  Beaver 
Vallev  Railway,  aggregating  31.6  miles,  have  been  completed. 

The  revenue  coal  and  coke  tonnage  was  19,251,488,  an 
increase  of  17.7  percent.  ;  other  freight  tonnage  was  8,470,527, 
a   decrease   of  3.9  per  cent.      Total   tonnage   was  27,722,015 


io^itf'c  '"'^''*^'»»''  "f  10-1  Pe''  t'l'-  (Freight  revenue  was 
$28,866,516.16,  an  increase  of  4.8  per  cent.  Freight-train 
mileage  was  8,119,349  miles,  an  increase  of  2.3  per  cent 
Revenue  ton  miles  were  7,064,650,082,  an  increase  of  5.5  per 
cent.  Ton  mile  revenue  was  4.09  mills,  a  decrease  of  0.7  per 
cent.  Revenue  per  freight-train  mile  was  $3,555,  an  increase 
of  2.4  per  cent.  Revenue  tonnage  per  train  mile  was  870  tons, 
an  increase  of  3.2  per  cent.  ;  including  Company's  freight,  the 
tonnage  per  train  mile  was  927  loits,  an  increase  of  2.9  per 
cent.  Tonnage  per  locomotive,  including  Company's  freight, 
■was  827  tons,  an  increase  of  4.7  per  cent.  Revenue  tonnage 
per  loaded  car  was  30.9  tons,  an  increase  of  3.7  per  cent. 
Tons  of  revenue  freight  carried  one  mile  per  mile  of  road 
were  3,011,617,  an  increase  of  4.3  per  cent. 

There  were  6,491,256  passengers  carried,  an  increase  of 
10.8  per  rent.  The  number  carried  one  mile  was  291,653,817, 
an  increase  of  9.2  per  cent.  Passenger  revenue  was 
$6,098,058.96,  an  increase  of  4.1  per  cent.  Revenue  per  j>as- 
sengcr  per  mile  was  2.091  cents,  a  decrease  of  4.7  f)er  cent. 
Number  of  passengers  carried  one  mile  per  mile  of  road  was 
124,330,  an  increase  of  8.0  per  cent.  Passenger-train  mileage 
was  5,230,376,  an  increase  of  0.2  per  cent.  Passenger 
revenue  per  train  mile  was  $1,166,  an  increase  of  3.9  per 
cent.  ;  including  mail  and  express,  it  was  $1,369,  an  increase 
of  4.4  7>er  cent.  Passenger-service  train  revenue  per  train 
mile  was  $1,401.  an  increase  of  3.9  per  cent. 

There  were  13,645.5  tons  of  new  rails  (4,280.4  tons  100-lb. 
and  9,365.1  tons  90-lb.),  equal  to  93.5  track  miles,  used  in 
the  renewal  of  existing  main  tracks. 

The  average  amount  expended  for  repairs  per  locomotive 
operated  was  $2,738.18;  per  passenger-train  car,  $802.74; 
per  freight -train  car,  $73.83. 

The  Board  takes  this  occasion  to  make  appreciative 
acknowledgment  of  efficient  services  of  officers  and  employees 
during  the  year. 

Bv  order  of  the  Board  of  Directors. 

FRANK    TRUMBULL,    Chmrman. 
GEO.   W.   STEVENS,  President. 


GENERAL  INCOME  ACCOUNT. 


Operating  Revenxiei — 
Feight  TrafBo 
Passenger  Traffic     ... 
Transport.'ition  of  Mail 
Transportation  of  Express.. 
Other  Transportation. 
Non-Transportation 

Total  Operg.  ReveQaes 
Operaiing  Erpeniet — 
Maint.  Way  6i  Stracturea  .., 
Maint.  of  Equipment 

Traffic         

Transportation         

General         

Total  Operg.  Expenses 

Net  Operating  Revenue  ... 
Income  from  Other  Sources — 

Hire  of  Equipment 

Interest  from   Investments 

uud  Aocounti       

£;  Mlscellaneona  


. Tear  to  June  30  — x  Ine.  (+)  or 

1014.  1913.  Dee.  (-). 

.  158,866,516  IB  t37,S4'J,69S  17  -Hl,316,Sl!)  99 
6,098,058  96       6,858,138  S3  +      J3il.9-.'0  74 
426,tiC7  03  386,039  »1   +         40,337  13 

636,7X6  75  899,344  74  +        87,441  01 

S79.5O0  73  396,978   18  —         17.477  7S 

282,192  48  294,480  SO  -         12,-1*8  3J 


,  $36,690,021   11  $35,085,278  32  +  $1,604,743  7» 

,     $4,138,091  55  $4,343,744  60  -  $304,653  0» 

7,692,748  18  7  »75,439  48  +  417,108  70 

669,383  00  669,016  32  +  366  «« 

12,167,905  r>4  11,380,99S  32  +  786,907  23 

985,908  Bl  783,361  6'J  +  202,646  »» 

$26,653,931;  73  $24,451,660  31  -(- $1,20::,   7«  47 

(69.9%)  (69.7%)  (-hO.3%) 

$11,036,084  3S  $10,633,718  01  +     $403,366  S3 

$684,833  80        $598,740  44  +       $86,092  $• 


154,300  3! 
2,797  U 


$3,164,831  31     $3,225,536  80  —       $71,006  4* 


1,1CS,027  93 
301,670  68 


1,322,»38  25   - 
304.468  11  - 


Gross  Income;  $13,190,615  61  $1.',859,;54  81  +     $331,360  M 

Deductions  from  Qrott  Income — 

Interest  on  Debt    $7,934,647  84 

Taxes  1,330,934  89 

Rentals       Leased       Roads. 

Joint  TraclQ,  tx.  ...  836,077  33 
Loss  on  C.  Si  0.  Grain  Elevator  63,616  S8 
Miscellaneous  65,533  85 

Total  Deductions 
Net  Income 


$7,319,168  44  +  $616,489  40 

1,375,863  89  —  44,9JS  00 

883,333  65  —  48,146  3$ 

Cr.  17,4»S  45  +  80,10i>  71 

—           4.  65,523  63 


...  $10,318,799  86     $9,680,751  43  +     $658,011  43 
...     $2,971,8iri  7'.'     $3,398,5<j3  3S  -     $336,687  6« 


Amount  to  credit  of  Profit  and  Loaa  Jaiw  SO,  ISIS         

Amount  of  Net  Income  for  year  ended  Jane  SO,  1914,  trans- 


ferred to  Profit  and  Low 


$5,486,1»C  67 
Deduct—  Din.  Na«.  38,  39,  30,  and  1 1  of  1%  ewh,  paid  Sept.  30, 
191S,  Dec.  SI,  1913,  Mar.  31,  1914,  Jane  30,  1914      3,611.264  00 

$:,9;5,333  67 
Dl%oaDtd  on  Bond^  and  Eqoipment 

Notes  sold  daring  year $414,771  80 

Valae  of  property  abandoned  prior  { 

to  carrcnt  year 7*6,63$  89 

Refunds  andrr  West  Virginia  tn'a 

cent  tare  law      311,300  00 


Less — Sundry  Adja^tmeutj 


$1,631,706  69 
10S.306  51 
$l,41SJ9*'n6 


Balance  to  credit  of  Profit  and  Loa  Jose  SO,  1914 
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(Excluding  Stocks  and  Bonds  owned  of  Tlic  O.  &  O.  Ily.  To.  o(  Indiana  and  of 
The  C.  &  O.  Equipment  Corporation.) 

Proprrti/  lurestmcut  — 

Cost  of  road       $170,865,4.1]  08 

Cost  of  equipment        47,D32,<I10  .59 


Accrued  depreciation  ot  equipment— Cr 

Stcuritiea  of  Proprietary,  Affiliattd  and  ConlmUid  CnmpairU 
Stocks— See  a-hedule,  pa^e  18  of  pamphlet  report 
Bonds— See  schedule,  page  IS  of  pamphlet  report 


Senrilica — Ismtd  or  Assumed — Pledged — 
Bonds — See  schedule,  page  18  of  pamphlet  report 
(Includes  First  Lien  and  Improvement  Mort?a 
Bonds  $37,123,000  00     See  Contra.) 


$2U,685,S19  71 
-Pledged — 

813,759,738  (12 
3,079,408  01 

$1(1,839,146  63 

{37,123,001  00 


Mitci:ianeom  /nr'.«ii«i«— rhvsical  property 

SpeciaJ  FundSy  and  Funded  Debt  Issued  a»d  Reicn-rd — 

I'otts  Cieek  Branch — lash 

Baleigh  and  Southwestern  Bailway  Bonds  authenticated 
in  advance  of  constniction  

Special  deposits  account  of  construction  .^nd  equipment  ... 


Cash  deposits  to  pay  interest  and  dividends 
Cash  deposits  to  pay  equipment  trust  principal 
Oish  deposits  to  pay  matured  bonds  and  scrip 

Loans  and  bills  receivable      

Traffic  balances  

.\gents  and  conductors  ...         

Miscellaneous  accounts  receivable     

Other  working  assets 


$53,962,147  63 
8282,386  44 


81,792,967  73 
816,407  12 
112,000  00 
66,174  17 
211,560  00 
9,S4,393  12 
877,045  OS 
1,087,148  CO 
34,805  10 


Securities  in  Treasury — Unpledged — 
Stocks — See  schedule,  page  17  of  pamphlet  report 
Bonds — See  schedule,  page  17  of  pamphlet  leport 


LI.VIULITIES. 
Ill  Bond"  owned  of  'Hie  0.  &  O.  By  Ck).  of  Indii 
Tlie  0.  >t  O.  Kqiiipment  Ooriioration.) 


(Excluding  Stocks  ai 

Capital  Stoci. : 
Common 

First  preferreil  ... 
Second  preferred 


Common— The  Chesapeake  and  Ohio  Ky.Co.  of  Iiuliana  . 


funded  Debt : 


Bonds 


First  mort.  Kineon  Coal  Co., 

Secured  Gold  Notes,  5%         

First  mort..  Terminal,  &c.,  6%  Bonds 
Gen.  Funding  Improvement,  5%  Bonds 

Convertible,  4J%  Bonds         

First  mort.,  R.  &  S.  W.  U.v.,  4%  Bonds     ... 
First  consolidated  mort.,  5%  Bonds             ... 
First  mort.,  Craig  Valley  Branch,  5%  Bonds 
First  mort.,  Greenbrier  Ry.,  4%  Bonds 
First  mort..  Warm  Springs  Branch,  6%  Bonds 
First  mort..  Big  Sandy  By.,  4%  Bonds 
Fu^t  mort..  Paint  Creek  Branch,  4%  Bonds 
First  mort..  Coal  River  Ry.,  4%  Bonds      ... 
First  mort..  Potts  Creek  Branch.  4%  Bonds 
First  mort.,  Va.  Air  Line  Ry.,  5%  Bonds  ... 
First  mort..  E.  &  A.  Div.,  4%  Bonds 
Second  mort.,  B.  &  A.  Div.,  4%  Bonds      ... 
General  mort.,  4}%  Bonds     


Equipment  trust  obligations  and  contracts 


nd     improvement 


W'orking  Liabilities ; 

Loans  and  bills  payable  

Traffic  balances  

-Audited  vouchers  and  pay  rolls 

Unpaid  wages 

Miscellaneous  accounts  payable 
Interest  and  dividends  unpaid 
Matured  mort.  and  secured  debt  unpaid 
Other  workmg  liabilities 


.  r?- «j)  !i'i  '  I>elerred  LitMlUies     ... 

-,63<.84-  S3  .  Appropriated  .<<urplu.': : 

517,705,687  14     Propt  and  Loss  Balance 


92,600  00 

3,000  00 

200  00 


1915 
1919 
1922 
1929 
1930 
1936 
1939 
1910 
1940 
1941 
1944 
1946 
1945 
1946 
19.52 
1989 
1989 
1992 


$62,797,000  00 

S200.000  00 

33,000,000  0l> 

142,000  00 

3,698,000  00 

31,390.000  00 

885,000  00 

29,858.000  00 

650,000  00 

1,. 821,000  OO 

400.000  00 

4.756.000  OO 

539  000  00 

2.879,000  00 

600.000  00 

900,000  00 

6,000,000  00 

1,000,000  00 

48,129,000  00 


175,228,971  19 


37,123,000  00 


Elevator  C''.,  1st  Mort.   i"/ 


This  Company  is  also  ha ble  as  a    guarantor  of  the  following  securities  in  hands  of  the  public—The  Chesapeake  &  Ohio  (3r  Bond.sdne 

Bonds  due  1938    $820,000;    Norf.  Ten^'l  &  Transp.  Co.,   1st   Mtge.B%  Bonds  due  1948,  $500,000 ;  Western  Pocahontas    Corp.    1st  "^f-  *J /»  ^B°°% '^"^ 
1945,    $760,000;  Western   Pocahontas    Corp.,    Extension  Mtge.  No.   1,   41%  Bonds  due  1946,  883,000 ;   Western  Pcoahon^.  CorPj,Este^^ 
4J%  Bonds  due  1946,  $51,000 ;  LouisvUle  &  JeSersonviUe  Bridge  Co.  Mtge.  (C.  &  O.  Prop'n,  one-third)  4%  Bonds  due  1943,  $4,600,000,    Richnaond  Washmg- 
ton  Co.  Coll.  Trust  Mort.  (0.  &   O.  Prop'n,  one-sixth)  4%  Bonds  due  1943,  $10,000,000. 

HOCKING  VALLEY~RAiiaArCOMPAiiy 

FIFTEENTH     ANNUAL     REPORT— FOR    THE     FISCAL    YEAR     ENDED    JUNE     30,     1914. 


Columbus,  Ohio,   September  17,  1914. 
To  the  Stockholders  : 

The  Fifteenth  Annual  Export  of  the  Board  of  Directors 
for  the  fiscal  year  ended  June  30,  1914,  is  herewith  submitted. 

The  average  mileage  operated  during  the  year  was  351.5 
miles.  The  mileage  at  the  end  of  the  year  was  351.5  miles. 
See  schedule  on  page  8  of  Pamphlet  Report. 

RESULTS  FOR  THE  YEAR. 


Operating  Revenues 
Operating  Expenses  . 


Rentals  and  other  payments 

Income  for  year  available  for  int. 

Interest  (54-58%of  amount  available)      1,148,503  0. 

Net  Income  for  the  year 
Divdends  paid  during  the  year 
Ditto  % 


FINANCIAL. 

The  changes  in  funded  debt  shown  by  balance  sheet  of 
June  30,  1914,  as  compared  with  June  30,  1913,  consisted  in 
the  retirement  of  $14,000  par  amount  of  the  Hocking  Valley 
Railway  Company  First  Consolidated  Mortgage  Four-and-a- 
Half  per  Cent.  Bonds  through  the  sinking  fund  ;  in  the  annual 
payments  of  $316,000  on  equipment  trusts  :  in  the  retirement 
of  $4,000,000  face  amount  two-year  Four-and-a-Half  per  Cent. 
Gold  Notes  by  the  issue  and  sale  of  $4,000,000  face  amount 
one-year  Five  per  Cent.  Gold  Notes  maturing  November  1, 
1914;  and  in  the  sale  of  $1,800,000  face  amount  of  equipment 
trust  obligations  to  provide  funds  for  the  purcliase  of  2,000 
steel  gondola  cars  of  115,000  pounds  capacity,  six  Mikado 
freight  locomotives,  and  two  ten-wheel  passenger  locomotives. 

Your  Company  acquired  3,872   shares  of  the  Toledo  Ter- 


ear  to  June  30, 

1914. 

$ 

7,021,14.'.  07 

4.803,746  51 

-Inc.  or 
$ 

—  796,498  79 
-lsO,09C-el 

-016,403   l.s 

-  26,763  73 

Dec.- 
% 
-10.19 
-   3.61 

2.'.:  17,3118  5i; 
4.-.l,l."i;  27 

-21.75 
-   5.60 

'443!919  90 

-089,638  45 
—  323,658  67 

-25.03 
-41.89 

2,215,1^2   19 
110,938  43 

-913.197  12 
-t-   13,133  02 

-29.19 
-1-13.43 

2.104,243  76 
1,148,503  05 

-926,330  14 
-i-   34,333  05 

-30.57 
-f   3.08 

955,740  71 
S79,96l,  00 

-960,063  19 
-384,982  50 

-      H% 

-5013 

minal  Railroad  Company  capital  stock  under  an  agreement 
with  other  interested  companies,  providing  that  the  companies 
holding  the  stock  will  be  responsible  (severally  but  not  jointly) 
for  any  deficiency  in  working  expenses  and  in  interest  on 
$4,000,000  First  Mortgage  Four-and-a-Half  per  Cent.  Bonds 
of  the  Toledo  Terminal  Railroad  Company  in  the  proportion 
which  the  stock  held  by  each  company  bears  to  the  total  stock 
outstanding,  your  Company's  proportion  being  9.68  per  cent. 

An  analysis  of  the  property  accounts  will  be  found  on 
pages  12  and  13  of  Pamphlet  Report,  by  reference  to  which  it 
wUl  be  seen  that  additions  and  betterments  were  made  during 
the  year  to  the  amount  of  $2,966,061.09,  of  which  $1,122,490.87 
was  "added  to  cost  of  road,  and  $1,843,570.22  was  added  to  cost 
of  equipment. 

During  the  past  five  years  your  Company's  expenditures 
for  equipment  and  other  additions  and  betterments  have  been 
as  follows  ; — 


$6,190,928.43 
isisted  of  ; — 


14,211  -h  I.-ISS 


GENERAL   REMARKS. 

The  equipment  in  service  June  30,   1914, 

Locomotives  owned 

Locomotivesleased  under  equipment  irusts  

Total      

Passenger  train  cars  owned 

Freight  train  and  miscellaneous  cars  owned  

Freight  train  oars  leased  under  Equipment  Trusts 

Total  freight  tram  cars         

The    prolonged    strike    by    coal    miners    in    the    Hocking 

district,   causing  almost  entire  suspension  of  mining  during 

April,   Jlay,  and  June  in  the  territory  covered  by  your  Ime, 

resulted   in  a   heavy  loss  of   freight    traffic   and   earnings  as 

follows  : — 

1914  1913.  Decrease. 

Tons  of  rev.  freightcarriedone  mile   1,315,42.5,»95     t-tV-.-'lfHl"   st^ImS?! 

Operating  revenues  $7,021,145.07      87,81,,643.86     8'96,498.,9 

Net  operatmg  revenue       3,317,398.56       2,833,800., 4      616,402.18 

The  revenue  train  load  increased  from  988  to  1,000  tons, 
and  revenue  tons  ner  loaded   car  from  36.3  to  36.9  tons. 

Steel  water  tanks  were  built  at  Marion.  Upper  Sandusky, 
and  Toledo,  and  modern  water  softening  plants  were  erected 
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at  Carey,  Marion,  Hyatts,  and  Linworth.  The  work  of 
separating  grades  at  South  Columbus,  required  by  the  city 
anthoritie.s  of  Columbus,  was  completed  and  the  South  Colum- 
bus  freight  station  remodelled.  At  Marion  a  suitable  site 
was  purthased  for  engine  hous«. 

The  operation  of  the  new  coal  dock  and  terminal  yard  on 
the  east  side  of  the  Maumee  River  at  Toledo,  undertaken 
last  year,  was  commenced  on  June  17,  1914.  The  dock  is 
equipped  with  two  car  dumpers,  which  are  operated  by  steam 
power,  the  maximum  capacity  of  the  duni))ers  being  8,000 
tons  per  hour,  which  is  about  double  the  present  needs  of 
the  Company.  The  coal  is  dumped  directly  from  the  road 
cars  into  vessels.  The  terminal  yard  tributary  to  the  dock 
has  fifteen  and  one-half  miles  of  track,  with  a  working 
capacity  of  1,500  cars,  and  is  capable  of  considerable  enlarge- 
ment. The  cost  of  the  new  dock  and  terminal,  exclusive  of 
a.  large  part  of  the  real  estate  which  has  been  owned  by 
your  Company  for  many  years,  is  about  $1,450,000,  nearly 
all  of  which  has  been  expended  at  the  close  of  the  fiscal 
year — this  expenditure  forming  the  major  part  of  the  addi- 
tions arid  betterments,  except  equipment,  for  the  past  two 
years.  It  was  necessary  to  change  the  grade  of  two  impor 
tant  sireets  in  the  city  of  Toledo;  Front  Street  being 
elevated  over  and  .'■'eaman  Street  being  carried  under  tracks 
of  your  Company.  It  was  also  necessary  to  elevate  tracks 
of  W'heeling  and  Lake  Erie  Belt  Railwav  at  the  entrance 
to  the  terminal  yard.  The  new  dock  is  cJirectly  across  the 
river  from  the  <lock  heretofore  used  and  is  better  located 
than  any  other  railroad  dock  in  Toledo,  being  nearer  the 
mouth  of  the  river,  and  is  readily  accessible  to  vour  Com- 
pany's line  over  the  double  track  of  the  Toledo  Terminal 
!Raiiroa<l,  an  interest  in  which  has  been  acquired  by  your 
Company,  as  hereinbefore  stated.  Your  Company  is  under 
contract  to  sell  the  old  location  to  the  Pennsylvania  Com- 
pany, which  owns  the  adjoining  water  front,  .and  it  is 
expected  th.at  a  very  considerable  sum  will  be  realised  from 
the  sale  of  this  valuable  dock  property. 

The  coal  and  <oke  tonnage  wa.s  7,323,139  tons,  a  decrease 
of  8.1  per  cent. ;  other  freight  tonnage  was  3,163.909  tons,  a 
decrease  of  1.6  per  cent.  Total  tonnage  was  10.487.048  tons, 
a  decrease  of  6.2  percent.  Freight  revenue  was  .$5,601,381.91, 
a  decrease  of  12  per  cent.  Freight  train  mileage  was  1,315,657 
miles,  a  decrea.se  of  10.6  per  cent.  Revenue  ton  miles  were 
1.315.425,895,  a  decrease  of  9.5  per  cent.  Ton  mile  revenue 
was  4.26  mills,  a  decrea.se  of  2.7  per  cent.  Revenue  per 
freight  train  mile  was  $4,258.  a  decrease  of  1.6  per  cent. 
Revenue  tonnage  per  train  mile  was  1,000  tons,  an  increase 
of  1.2  per  cent.  ;  including  Company's  freight,  the  tonnage 
per  train  mile  was  1,036  tons,  an  increase  of  1.3  per  cent. 
Tonnage  per  locomotive,  including  Company's  freight,  was 
901  toN.s,  an  in(  rease  of  4.5  per  cent.  Revenue  tonnage  per 
loaded  car  was  36.9  tons,  an  increase  of  1.7  per  cent.  Tons 
of  revenue  freight  carried  one  mile  per  mile  of  road  were 
3.742.321,  a  decrease  of  9.5  per  cent. 

There  were  2,156.150  passengers  carried,  a  decrease  of 
5.3  per  cent.  The  numb<'r  of  passengers  carried  one  mile 
on  steam  trains  was  49,193.241.  a  decrease  of  6.5  per  cent. 
Passenger  revenue  was  .$910,310.72,  a  decrease  of  2.1  per 
cent.  Revenue  per  passenger  per  mile  of  steam  trains  was  | 
1.804  cents,  an  increase  of  4.8  per  cent.  The  numl>er  of 
passengers  carrie<l  on  steam  trains  one  mile  per  mile  of   mad 


was  139,952,  a  decrease  of  6.5  per  cent.  Passenger  train 
mileage  of  steam  trains  was  778,581.  a  decrease  of  4.5  per 
cent.  Passenger  revenue  per  train  mile  of  steam  trains  was 
$1.14,  an  increase  of  2.6  per  cent.  ;  including  mail  and  express 
it  was  $1,296,  an  increase  of  1.5  per  cent.  Passenger  service 
train  revenue  per  train  mile  was  $1.35,  an  increase  of  1.7  per 
cent. 

There  were  2,268  tons  of  new  1001b.  rails,  equal  to  14.4 
track  miles,  and  1,603  tons  of  new  90-lb.  rails,  equal  to  11.3 
track  miles,  used  in  the  renewal  of  existing  main  tracks. 

The  average  amount  expended  for  repairs  per  locomotive 
was  $1,968.67;  per  passenger  train  car  $436.14;  per  freight 
train  car  $62.20. 

Appreciative  acknowledgment  is  hereby  made  of  efficient 
services  during  the  year  of  officers  and  employees. 

Bv  order  of  the  Board  of  Directors, 

FRANK    TRUMBriX.    Chairman, 
GEO.  W.   STEVENS,  Pritident. 


GENERAL 

INCOME   ACCOUNT. 

. .y.f..r  to  JuM 

lali.               I'.nii. 

30 , 

Inc.  or  Dso. 

Operatiiuj  Krx-enues — 

t                s 

t 

Freight  Traflic           

...  S,«0I,381   »l  6,3«o,7.'H  D9 

—  764,36.'!  OS 

Passenger  Traffic       

...      910,31(1  72     929,990  92 

-   19.680  20 

Traasportation  of  Malls 

4.V>12  >•        44,527  86 

+        984  82 

Transportation  of  Expres.s  ... 

76,284  17        90,872  49 

—  14,588  32 

Other  Trauisportatiou 

...      191,(X)1  29      184,842  4li 

+     6,158  83 

Non-Transportation 

...      196,654  31      201,675  15 

-     5,020  84 

Total  Operating  Revenues 

...  7,021,145  07  7,817,643  SC 

—  796.498  79 

Operalino  hrjienaes^ 

Maint.  of  Wav  and  Stmctiires 

...      668,154  92      781,109  4'; 

Maintenance  of  Kauipment 

...  1,460.012  73  1,59.5.265  80 

—  134,613  07 

a>amc            

...      107.576  36      106,383  73 

+     1.194  63 

Transportation           

...  2,391.640  40  2,332,476  08 

+  39,165  32 

General           

...      176,422   10      168,609  05 

+     «,813  05 

Total  Operating  Expenses 

...  4,803,746  51  4,983,843  12 

-180.096  61 

68.4  %             83.8  % 

+    4.G%L 
-616.105  18 

Net  Operatiiwr  Revenue 

...  2,217,398  5-i  2,833,800  74 

income  from  Other  Sources — 

Intcrttit     from     Invwtinenti 

and 

uivounts        

...      185,855  23      212,827  22 

—  21,971  99 

Hire  of  Equipment 

...      246,795  55      549.779  84 

-303.984  29 

Rentals           

...        15,804  33          8.576  06 

+      7,228  27 

Miscellaneous 

1.464  79          l,!l»6  46 

+         169  34 

448,919  90      772,478  57 

-523,508  «7 

Gross  Income             

...  2,fe6,318  46  3,«06.:79  31 

—939.960  85 

Deductions  from  Income  — 

Interest  on  Debt       

...  1.148,503  05  1,114,170  00 

Taxes 

...      451,136  27      477,900  00 

—  26,7«S  73 

Rental  leased  lines,  joint  tracks, 

lie.      101,821  61         96,563  96 

+     5.260  68 

Miscellaneous 

9  113  79          1.841  1.-, 

+      7.87S  34 

Total  Deductions 

...  1,710,577  78  1,«89,875  41 

+  20.7*1  31 

Net  Income 

...      955,740  71  1,916,403  90 

-96U.663  19 

^- mount  to  credit  of  I'ro.'it  and  Loss.  June  30,  1913 


From  which  deduct ;  Div.  No.  29  of  2  %.  |)aiU  Sept.  30,  1913, 
$219,990.00;  Div.  No.  30  of  2  %,  paid  Dec.  31,  1913, 
$219,990.00;  DiT.  No.  31  of  2  %.  paid  March  31,  1911. 
$219,990.00;  Div.  No.  32  of  2  %  paid  June  3".  1911. 
$219.990.00. 


Old  ac:?ounts  written  ofT  and  sundry  adiu-vtmcnt< 
Riltiiioe  to  credit  of  ProGl  and  T,aS8  June  30. 191 1 


GENERAL  BALANCE  SHEET.  June  30,  1914. 


Co>t  of  road 
Co^t  of  equipinciit 
fJeiieral  e.X]>enditiire!; 


Accrued  depreciation  of  eq  upment  — Cr. 


129.586,170  38 

13,620,329  60 

23.363  35 


LUBIIJTIKS. 
Capital  .flock  

Funded  Stbl. 

rin^t  ConsoIidat>'d  .Vlarcilai.'i>  4|%  Ikiuds.  1999 
First  Mortcace  c:.  A  H.  V.  IIR.  4%  Bondx.  1948    , 
I'itst  Mortgace  Cols.  A  Tol.  RR.  4»i  Boutij.  1955  . 
One  Year  5%  Gold  Notes.  1914  


$11,000,000  0« 


$Ii;,030,000  00 
1,401.000  00 
2,441.00<i  00 
4.000.000  00 


SeeuriliM  of  Proprin,  rn.  A/filiuM  and  ConlrolM  Comnani, 
PledKcd  ; 

Stock*      

Boud>>     

SfCuri'/ioi  0/  Proprltir  ry,  Aftlinlrd  and  Conlrolini  Cmipani, 
MweJlitnrwis — Vupledgc'   ... 

0/A.T  fnr'-stment-t : 
MUcellaneouif  invc-^tinents— pecuritie.-* — pl(!d(;ed 
Special  depotiii  account  oqiiipmont 


Wortimi  J  «..,/.! : 

Cash         

l4>aiis  and  bills  receivatj 
'fnitUc  baliiiices 
.\irents  and  conductors 
Miscellaneous  accounts  i 
Other  working;  ai^ctB   .. 


lid  Kuppltes  

Trwrary—ltupledKed- Stocks,   $6ul  ;      Boutk, 


.\d. 


^laterials 

Sifitrilief  in 
$2,785,000 

Deterred  .Assets  :  i;ninntun-<l  interoit,  $35,312  30 ; 
vances  to  proprielurv,  ainiiateil  and  runlroUed  Coiniui. 
$63,163  03  :  Advances,  norkiiii;  funds  $771  B9  ;  In- 
surance, paid  in  advmici-,  $.".,852  91  :  l-a^h  and  !fecuritl.~. 
In  sinkinK  and  redemption  (unds,  $2l>.s:i6  !iii :  (jn.sh  and 
securities  in  insunuice  fund,  $34,703  07  :  llllivr  deferretl 
debit  items,  $06,433  49  


408,088  66 
5,S0S  00 


2,785  .Wl  00 


5,«S7,7«8  SHI 
$60,«2)l,648  76 


$37,693,000  00 

$1,400,000  00 
l9S.li«9  49 
648.871  69 
92.023  69 
368.826  SO 
48.405  M 

$3,056,796  97 


Kquipment  trust  obliirat 


Working  l.iabilities. 

Loans  and  bills  payable  

Iraflic  balances   ...  

Audited  vouchers  and  waxes  iui|iiiij 

Miscellaneous  accotints  pa.vable  

sutured  uiterei,t.  dividends  and  rent^  unpaid 
Other  wofkinc  liabilities  


Drierrtd  Liabilitit-Ji. 

l^nmutured  interest,  dividend^  and  rents  |tavable, 
$138,616.68  :  TaTfs  accrued.  $284.506.36 ;  Opefalln.- 
reserves.  $17,516.68:  Ittlier  deferrexl  credit  items. 
$344,388.55       

Appropriated  Surplus. 

.Vdditionx  to  property  throiurh  income  slucr  June  30.  1907. 

$181,409.11  ;       K«M>rre     uiTC»t«<l     in     sinkiu«;     fond. 

$190.097.11 :      Reserve    inrotcil    iu     innmoce    tuiut, 

$34,703.07         

Pr..«' on(  /'."■--Bo'ix'f  


■Ilii-  '  ■■ 
fjuarante*'  i 

First  MorT  • ,  ,  <         ! 

outstanding;),      'lllf    dlil.i   .-..liit^.    in    </,(■•    i.lrrnnlo   |.r>s.-,-.lii,;.'^    in    \\Ui.-*i    inn 

holders  were  not  r(>prr.ente,i,  have  prunuiiDced  the«e  ifuartiitees  ultra  eirr^ 
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THE    KANSAS   CITY    SOUTHERN    RAILWAY. 

FOURTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30.  1914. 


Kansas  Citij,  Mo.,  Sepjcmber  15,  1914. 
To  Ihv  Stockholders  of  i/ie  Kansas  City  Soutluin 
Jiailwrnj   Company: 
The  fouiteenth  annual  report  of  your  Company,  being  for 
the  y«?ar  to  June  30,  1914,  is  herewith  presented. 

During  the  past  fisoal  year  the  total  track  milea!;e  of  the 
System  was  mcreased  from  1,272.67  to  1,Z77.72. 
.MILES  IX   SYSTEM   liY   STATES. 
Owned  by  the  K.r.S.  Ey.  lo.         Oporated   Opcralcd 

, ,ind  Subsidiary  (.'OS. ,        Under        "    ' 

Second  Yard  Track     Lease  : 

Main    Branches,     and 


?tate. 
Missouri 
Kansas 
Arkansas 
Oklahonm 
Louisiana 
Texas 


Track. 


Main 
Line. 
174-60 
.  18-38 
152-93 
127-64 
222-« 


777-13    14-02        45-86 


Sidings. 

113-09 
59-80 
55-17 
48-23 
90-11 
66-05 


IVackagc 

Trackaae 

Eiglits. 

13-34 


Total. 
30,. 48 
S2.27 
•220.74 
190-91 
339-19 
137-13 


The  total  mileage  operated  by  your  Company  was 
In  ]ine  788-14  miles 

nch«     !:;    39-03 


Second  track 

Tard,  terminal  and  side  tr: 


827-17  miles 
14-02     „ 
426-4G     „ 


introlIeJ 


Total  mileage  operated  1.267-65  mile 

During  the  past  fiscal  year  the  total  operated  track  mileage 
increased  from  1,261.37  to  1,267.65. 
EQUIPMENT. 

The  rolling  equipment   owned  or  otherwise 
June  30,  1914,  consisted  of  ;— 

Locomotives  0«-n«(.— Passenger,  30  ;  freight,  127t ;  switching,  38t  ;  tota 
195. 

Freight  Equipment. — In  Commercial  Service  : — Box  cars,  2,530  ;  furniture, 
258t ;  stock,  318  ;  tank,  193  ;  coal,  l,635t ;  flat,  632t ;  vinegar  tank,  It ; 
total,  5,567. 

In  Work  Service :— Boi  oars,  253  ;  coal,  191 ;  flat,  66  ;  ballast,  148  ;  con- 
vert, coal  and  ballast,  98  ;  total,  756.     Cabooses,  92*  ;  grand  total,  6,415. 

Passenger  Equipment  Ofcntfd.— Coaches,  23  ;  chair  cars,  25  ;  coacli  and 
baggage,  4 ;  coach  and  mail,  1  ;  baggage,  18  ;  baggage,  coach  and  mail,  1 ; 
express  and  mail,  10  ;  excursion,  3  ;  office  and  pay  cars,  5  ;  total,  90. 

Work  Equipment. — Outfit  coaches,  9  ;  derrick,  10  ;  steam  shovels,  6  ;  slope 
levellers,  4  ;    ditchers,  3  ;   pile  drivers,  2  ;    Lidgerwoods,  7  ;   total,  41. 
•  Includes  9  bos  car  caboose=!. 

t  Includes  equipment  required  under  Equipment  Trusts  as  follows  : — 
15  freight  locos.,  5  switching  locos.,  100  furniture  cars,  1,000  coal  cars,  199 
flat  cars,  and  1  vinegar  car. 

In  addition  to  this  railroad  property,  its  rights  of  way, 
real  estate,  buildings,  equipment,  appurtenances,  &c. ,  the 
Company  on  June  30,  1914,  controlled,  by  virtue  of  its  owner- 
ship of  securities,  all  the  property  of  the  foUo\ving  corpora- 
tions, viz.  : — 

Ark.4NS.\s  Western  Railw.w  Comp.^ny. — A  standard- 
gauge  line  from  Heavener,  Oklahoma,  to  Waldron,  Arkansas, 
32.33  miles,  together  with  rights  of  way,  buildings,  appur- 
tenances, &c.  ;  controlled  by  your  Company  through  owner- 
ship of  all  the  capital  stock  and  bonds. 

PoTEAU  Valley  Railro.U)  Company. — A  standard-gauge 
line  from  Shady  Point,  Oklahoma,  to  Calhoun,  Oklahoma, 
6.59  miles,  together  with  rights  of  way,  buildings,  appur- 
tenances, &c.  ;  controlled  by  your  Company  through  owner- 
ship of  all  the  capital  stock. 

Kansas  City,  .SHREyEPORT  and  Gulf  Terminal  Com- 
pany.— Union  depot  property  at  Shreveport,  Louisiana, 
including  its  real  estate,  buildings,  and  1.15  miles  of  yard 
and  terminal  track ;  controlled  by  your  Company  through 
ownership  of  all  the  capital  stock." 

Port  Arthur  Canal  and  Dock  Company. — Lands,  slips, 
ilocks,  wharves,  warehouses,  one  grain  elevator  (capacity 
500,000  bushels),  &c.,  all  at  Port  Arthur,  Texas;  controlled 
by  your  Company  through  ownership  of  all  the  capital  stock 
and  bonds. 

K.  C.  S.  Eleyator  Company. — One  first-class  elevator,  of 
capacity  650,000  bushels,  situated  at  Kansas  City,  Missouri ; 
controlled  by  yonr  Company  through  ownership  of  all  the 
capita!  stock. 

Mena  Land  and  Improvement  Company. — A  Company 
formed  for  taking  title  to  real  estate  at  Jlena,  Arkansas, 
abandoned  and  vacated  in  consequence  of  the  establishment  of 
new  division  terminals  at  Heavener,  Oklahoma,  and  DeQueen, 
Arkansas:  controlled  by  your  Company  through  ownership 
of  all  the  capital  stock. 

Glenn-pool  Tank  Line  Company.— A  Company  operating 
166  tank  cars,  under  equipment  trust;  controlled"  jointly  by 
your  iCompany  as  the  owner  of  three-quarters  of  the  capital 
stock,  and  the  Midland  Valley  Railroad  Company  as  owner 
of  the  remaining  one-quarter  of  the  stock. 


the  i-esults  of  the  ojieral 
City  to  the  Gulf. 


Operni'd  Mileage — 

Miles  o(  main  line         

Miles  of  branches 

Miles  of  sidings  and  spurs 

.Miles  of  second  main  track     ... 

Revenues  from  Operation — 

I'rcight  revenue  

Switching  revenue        ./.. 
Passenger  revenue 
Exce.ss  baggage  revenue 
Special  service  train  revenue  ... 
Other  passenger-train  revenue 
Mail  revenue 
Express  revenue 
Misc.  transportation  revenue  ... 
lev.  from  operations  otiier  tlian 

transportation 

Gross  revenues  

Operating  Expenses — 
Maint.  of  way  &  structures    ... 
Maint.  of  equipment    ... 
Traffic  exjienses 
Transportation  exi)enses 
General  exijcnscs  


ion    of  tlio  \vh. 

Ic   line   from   Kansas 

S  OF  OPERATION. 

Inc.  {+)  or 

1913-1914. 

1913-1913. 

Deo  (-). 

788-14 

788-14 

39-03 

S9-I.J 



426-411 

420-iS 

+              6-28 

14-02 

11-02 

— 

$8.211, ."59  Ot     S7 

,955,386  32 

-■- $285,972  72 

577,631  27 

532,.Sa.H  113 

-1-      44,730  24 

1.675,168  43       ] 

,694.580  41 

—      19,411  98 

17,370  6fi 

l.S,905   93 

—        1,535  27 

4,838  71 

5,881   t-0 

—       1,043  09 

1,762  53 

1,339   11 

+           423  42 

128,595  52 

123,247  16 

-i-        5,348  36 

243,624  58 

251,118  -.;;• 

-        7,493  71 

17,392  89 

4,235  51 

+      13,157  38 

85,707  02 

118,716  72 

—      33.009  70 

810,903,453  65  SIO 

706,309  28 

-)- $287,144  37 

Total  • 


$1,133,525  14  $1,024,840  S7    -f  S110  684  77 

1,339,154  76  1,344,624  70   —        5,169  94 

324,676  43  315,868  l7  +        8,808  16 

3,660,700  31  3,661,311  30  —     610  99 

450,264  26  400,512  46    +      49,751  80 

$6,910,320  90  $6,747,157  10  -f  8163,163  80 


$4,083,132  75  $3,959,152   IS  -f  $123,980  67 

.167.857  33  465,339  16  -f    102,518  17 

3,515,275  42  3,493,813  03  +      31,462  ■ 

63-86%  6302%  - 


■16% 


Net  reveiuie 
Taxes 

Operating  income         ..." 
%Iof  oper.  expenses  to  gross 
%  of  oper.  expenses  and  taX' 
gross  revenues  ...         ...  68-03%  67-37%   -t-  -65% 

The  following  detailed  comparison  of  gross  revenues  for 
the  year  ended   June  30,  1S14,   -n-lth   those  of  the  previous 
year   is   respectfully    submitted  :- — 
Increases  in  Freight  Rcrentic — 
Products  of  Agriculture — Due  to  the  acquisition  of  competitive 
perishable  traffic  through  New  Orleans  bv  reason  of  improvement 

of  the  property  and  the  resalting  expeditious  service $167,155  11 

Manofactures — Dne  to  the  enlarged  movement  of  oil,  $248,303.19  ; 

due  to  tlie  movement  of  oipe  and  machinery  for  development  of  '  ' 

the  Caddo,  La.,  oillields,'  $100,793.76  ;    due  to  the  general  de- 
velopment of  territory  tributary  to  the  line,  $94,978.38  ...     444,077  33 
Merchandise  &  Miscellaneous — Due  to  the  development  of  tcrritcry  '    62,238  17 


Less  Decreases,  viz. :— Products  of  Agricultm-e— Due  to  the  short- 
age of  crops,  $325,929.46  :  products  of  Animals— Due  to  tue 
foregoing  cause,  $36,393.75  ;  Products  of  Mines— Due  to  tem- 
porary commercial  depression,  870,264.54  ;  Products  of  Porests 
— Due  to  a  restricted  demand,  $44,910.14      


Increases  in  Switching  Revenue— 

Due  to  an  enlarged  movement  at— Kan.sas  City,  $32,517.01  ;  Fort 
Smith,  8403  iO ;  Texarkana,  8568.50  ;  S'hreveport,  86,126  ; 
Mansfield,  $4.50;  Lake  Charles,  S618  ;  Port  Arthur,  $3,233.50  ; 
Other  places,  $829.73  

Increase  in  Other  Passenger  Passenger-Train  Revenue—Bxie  princi- 
pally to  adjustments  of  the  account      

Increase  in  Mail  Revenue — Due  to  additional  compensation  allowed 
by  the  U.S.  Kailway  Post  Oflice  Department  by  reason  of  the 


8663,470  61 


Parcels  Post 

Increase  in  Miscellaneou. 

to  collections  from  the 

overloaded  car  mileag 


Transportation  Revenue — Dne  principally 
i  of  tank  cars  for  the  excess  of  empty 


rates  on  the 
.Southern  Iii 
decrease  in  E 
senger  fares  t 
based  upon  ^ 


/        ine — Due  to  the  reduction  of  pas- 
i  ic       rucii  L'lvision  excess  baggage  rates  being 

percenttfee  thereof  

Revenue — Due  to  a  diminished 


Te 


That  portion  of  the  system  lying  within  the  .'^tate  of 
exas,  the  mileage  of  which  is  included  in  the  operated 
ileage  of  your  Company,  is  operated  separately  bv  its 
owner,  the  Texarkana  and  Fort  Smith  Railway  Company, 
which  Company  has  its  own  general  offices  and  books  of 
account  at  Texarkana,  Texas,  in  accordance  with  the  Texas 
law. 

For  the  sake  of  completeness,  however,  the  reports  of 
that  Company  ^re  included  in  those  of  the  Kansas  City 
Southern  Railway  Company  in  so  far  as  is  necessary  to  show 


Decrease  in  Special  Service  Tra\ 
movement  of  circus  trains 

Decrease  in  Express  Revenue — Due  principally  to  the  handling  by 
Parcels  Post  of  traffic  which  had  previously  moved  by  express 

Decrease  in  Revenue  jrjm  Operations  other  than  Transportation — 
Due  to  a  change  in  classification  bv  tlie  Inter-State  Commet»-e 
L^ommission  transfeiTing  revenue  from  Track  Hentals  directly 
to  the  Income  Account,  $24,749.61  ;  Due  to  the  more  prompt 
5,  resulting  in  a  reduction  of  charges 
1,980.27  ;  Due  to  miscellaneous  cars,  $2,279rb2 


$19,411   98 

1,535  27 

1,043  Oil 

loading  and  unloadii 


$02,493  75 


Ket  Increase  in  Gross  Revenues $287,144  37 

The  decline  in  passenger  revenue  resulting  from  the 
reduction  of  intra-State  rates  by  State  Railroad  Commissions 
is   as  follows  : 

cents    per  jiassenger    mile, 

cents   per   i5a.ssenger   mile, 

cents  per   passenger   mile. 


In  Missouri,   from    2|    to    2 
effective  July  4,    1913. 

In     Arkansas,    from   3   to   2 
effective  July  4,  1913. 

In    Oklahoma,   from     3    to    2 
effective  July  3,    1913. 

Passenger  revenue  of  the  .Southern  Division  was  4.83  per 
cent,  in  excess  of  that  for  the  previous  year.  Hence  it  is 
fair  to  assume  that,  had  there  been  no  reduction  of  fares, 
this  class  of  revenue  for  the  Northern  Division  would  have 
been  affected  by  the  same  rate  of  increase.  Revenue  of  the 
Northern  Division  from  that  source  during  the  preceding 
year  was  $840,928.95.  and  an  increase  of  4.83  per  cent,  would 
amount  to  $40,616.87.  The  aggregate  loss  in  this  item  and 
the  actual  decline  for  the  year  may  therefore  be  stated 
thus  : — 
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THE     STATIST. 


r  October  17,   1914. 


Natural  increiifie  in  pa&seager  trai&c  if  undisturbed  by  rat«  regulation  :        ^ 

Northern  Diyiaion — i^tiniated      tiOfilG  87  J, 

Southern  Diviiion — Actual  41,23«  43 

»81,S53  30 

Actual  decline  in  coraprtriaon  with  the  prerloDS  year       19,411  98 


Actual  decrease  resulting  from  the  reduotlon  of  rates 

in  Uissouri,  Arkauiaa  and  Oklahoma       }60,648  41       v  f^  .|, 

Bdtimated  increase  with  former  rates  in  effect      ...       40,016  87     "  ,' 


Estimated  loss  consequent  upon  the  reduction  of  rates  ...   $10l,2(!i>  28 

The  large  loss  entailed  by  these  reductions  tends 
strongly  to  prove  that  the  original  rates  were  not  unreason- 
able; lor,  had  the  contrary  been  true,  new  and  additional 
traffic  should  have  been  stimulated  to  movement  thereby,  in 
quantity  sufficient  at  least  to  compensate  for  the  sacrifice 
in  rate. 

The  increase  of  $163,163.80  in  operating  expenses  was 
due  to  the  following  causes  : — ■ 

Increase  in  Maintenance  of  Watj  and  t^tructurea  : 
Changes  made  under  orders  of  the  Inter-State  Commerce  Commis- 
sion on  account  of  property  abandoned  in  the  course  of  improro- 
ments,$3&. 332.1*  ;  Chan^iu^rail  between  De  Qiiiucey,  La.,  and 
Beaumont,  Tei.,  from  60  to  85  lb.  per  yard— Proportion  applic- 
able to  expenses,  150,134.73  ;  Increase  in  renewal  of  ties  due  to 
the  replacement  of  untreated  with  treated  ties,   124,522.98  ; 

Miscellaneous  (net),  1694.92  $110,684  77 

Increase  in  Traffic  Expenses  : 
Increased  cost  of  solicitation,  advertisement  and  development  of 

traffic  relations  and  conditions      8,808  16 

Increases  in  General  Expenses  : 
Cost  of  preparing  data  for  use  in  State  rate  cases,  $25,281.21  :  El- 
penditorcs  in  connection  with  Federal  valuation,  $19,847.40  ; 
ilemoval  of  general  olEces  from  Ninth  Street  and  Broadway  to 
Eleventh  and  AVyandotte  Streets,  Kansas  City,  ilo.,  in  May, 
1914,  $2,378.58 ;    Miscellaneous  (net),  $2,244.61        ...        ."..       49,751  80 


Total  Increase  $169,244  73 

Decrease  in  Maintenance  o/  Equipment :  Miscellaneous  (net), 
$5,469.94  ;  Decrease  m  Transportation  Expenses  :  Miscellaneous 
(net),  $610.99  6,080  93 


Net  Increase  in  Operating  Eipeusea         $163,163  80 

It   will    be  observed   that  this  increase  in  operating  ex- 
penses includes  the  following  items,  over  which  the  manage- 
ment naturally   had    no    control  : — 
Arbitrary  charges  to  maintenance  of  way  and  structures  ordered  by 

the  Inter-State  Commerce  Commission $35,332  14 

Expenses  of  rate  litigation     25,281  21 

Expenses  of  Federal  valuation  19,847  40 


$30,460  75 
After  deduction  of  this  last  amount  from  the  total 
increase  in  operating  expenses  there  remains  a  normal  in- 
crease of  $82,703.05  for  an  increase  in  gross  revenues  of 
$287,144.37.  Had  no  reduction  of  passenger  rates  been 
made  by  State  authorities,  gross  revenues  would  have  been 
further  increased  by  the  estimated  amount  of  $101,265.28, 
as  above  indicated.  Therefore,  under  natural  conditions, 
there  would  liave  been  an  increase  of  $388,409.65  in  gross 
revenues,  and  an  increase  in  net  revenue  of  $305,706.60 — 
over  78  per  cent,  of  the  increment  in  gross  return. 
The  tonnage  movement  was  as  follows  : — 

/. Year  to  June  30 ,  Increase. 

1914.                     1913. 
1,336,017,723        1,232,110,697 
1,192,003,014        '     -' 


Gross  ton  miles.  North 
Oross  ton  miles,  Sonth 


1,082,202,786 


Total  ... 


28,520,737        2,314,313,483       -1-214,207,254 


Total 1,138,715,870        1,084,285,988       +   64,469,882 

The  fact  that  this  increased  tonnage  was  hauled  with  a 
slight  decrease  in  transportation  e.xpenses  indicates  both  im- 
proved .service,  attributable  to  the  programme  of  additions 
and  betterments  heretofore  inaugurated  and  yet  in  progress, 
and  the  capacity  of  tlie  property,  under  existing  conditions, 
to  accommodate  a  further  enlargement  of  traffic  without  a 
|)ruporti()nate  increase   in   the  cn.-it   of  movement. 

REFUNDING  AND  IMPROVEMENT  MORTGAGE  BONDS. 

'I'm  |.i(,vidL-  fimd.s  ior  balhi^tiii;;  and  ..thir  iiilditmns  ii>  and 
bi-tli-niniits  ut  the  property    there  were  sold  during  the  vear 
$250,000   par    value  of    the  $21,000,000   Refunding  and  "im- 
provement Mortgage   bonds  authorised    by   the   stockholders 
on  June  29,  1909.     An  agreement  of  sale  with  respect  to  an 
additional  $250,000   lace  value,   for  delivery  during  the  sue-    | 
•  ceding  fiscal  year,    was  entered   into  at  the   same  time  and    I 
upon  identical  terms.  j 

The  situation  June  30  with  respect  to  such  bonds  was  as 
follows  : — • 
Total  authorised  issue ...        ...        ...        ...        ...        ...        ...    $21000  000 

Issued  and  sold— July  1,  1909,  $10,000.000 ;   February  15,  1911,      '  '       ' 
S.'i.OOO.OOO  ;   November  1,  1912,  $.-,(P0,000  ;    December  3,  191'', 
1500,0110  ;    .\ipril  2,  lill3,  $.-.llll,ui)0  ;    .May  5,  1914,  $250,000  ...       16,750,000 


l.^nUttued,  June  30,  1914     $4  250  000 

The  status  at  Jime  30  as  regards  the  Refunding  and  Im- 
piovement  Mortga.ge  bonds  issued  and  outstanding  on  that 
date  was  : — 

I'.it  ,1  issuiHl  and  outstanding  $16,760,000 

lipendcj  as  shown  by  the  Annual  Report  lor 

ihe  ycai  ended  June  30,  1912        $l.'i,000,000  00 

i:xpende'J  as  showji  bv  the  Annual  lleport  for 

the  year  ended  Juno  30,  1913        974,150  "7 

Kxpended  during  the  year  ended  June  30,1914: 

Discount,  $12,500 ;    net  expenditures  for 

additions  and  betterments,  $40,849.23     ...  63,349  23 


BaUnca  unexpended  Jons  30,  1914 


EQUIPMENT  TRUSTS. 

The  total  Equipment  Trust  Obligations  outstanding 
June  30,  1913,  were  :— Series  "  D,"  dated  December  15,  1912, 
$1,426,000;  paid  during  the  vear,  $124,000;  outstanding 
June  30,  1914,  $1,302,000. 

ADDITIONS  AND  BETTERMENTS. 

During  the  year  the  net  expenditures  for  Additions  and 
Betterments  to  Road  and  Equipment  were  : — From  proceed." 
of  Refunding  and  Improvement  Mortgage  bonds,  $40,849.23: 
from  current  funds,  $383,764.70 ;  total,  $429,613.93. 

Tliese  expenditures  include  the  cost  of  a  number  of  new 
spurs  to  serve  industries  not  heretofore  reached  by  your 
tracks,  and  to  accommodate  new  industries  in  process  of 
establishment. 

The  following  is  a  list  of  such  spurs,  some  of  which  have 
been  completed  and  others  are  in  course  of  construction  : — 
NEW   TR.\CKS  TO  SERVK  NEW  INDUSTBIES. 
Computed. — Wyatt  Lumber  Co.,  jLvrts,    La. ;    Pierce  Coal  Co.,  Mile  115 : 
Gulf  Kefining  Co.,  Mans&eld,  La., ;  W.  G.  Strange  Lombei  Co.,  Jlawthome,  L«.  : 
B.  Corrigan  (Rock  Crusher),  Leeds,  Mo. ;  Brown  Stave  Co.,  Cedar  Grove,  La  ; 
Continental  Supply  Co.y  Mansfield,  La. ;   City  of  Spiro,  Spiro,  Okla. ;    Caddo 
Window  Glass  Co.,  Shreveport,  La.  ;    Lake  Charles  Grain  Co.,  Lake  Charles, 
La.  ;   Barber  Asphalt  Paving  Co.,  Kansas  City,  Mo.  ;  The  Texas  Co.,  So.  Mans- 
liold.  La.  ;    The  Commonwealth  Storage  Co.',  Kansas  City,   Kan.  ;    Louisiana 
Handle  Co.,  Cedar  Grove,  La. ;    Kansas  City  Sand  Co.,  Kansas  City,  Kan. ; 
Kobinson  Bros.  (Grain),  Shreveport,  La. ;   American  Parm  Lands  Co.,  Oretta, 
La. ;    Purified  Gasoline  Oil  Co.,  Texarkana,  Tex. 

Uncompleted. — Missouri  Valley  Bridge  Co.,  Kansas  City,  Kan. ;  Caddo 
Parish,  Mooringsport,  La. ;  Western  Silo  Co.,  Cedar  Grove,  La. ;  National 
Supply  Co.,  Mansfield,  La.  ;    United  States  Government,  Port  Arthor,  Tex. 

NEW   TK.4.CKS  TO   SEKVE   EXISTING   INDUSTRIES. 

Completed. — Gulf  Refining  Co.,  Port  Arthur,  Tex. ;  Magnolb  Petroleum  Co. 
Beaumont,  Tex.  ;  Hodge  pence  and  Lumber  Co.,  Lake  Charles,  La.  :  The  Texas 
Co.,  Port  Arthur,  Tex. ;  J.  L.  Elifl  and  Geo.  Tatum  (Lmuberi,  Anderson,  Mo.  ; 
Gulf  Refining  Co.,  Mauslield,  La.  ;  Corrigan-SIcGee  Bock  Crusher  Co.,  Leeds, 
Mo. ;  The  Texas  Co.,  So.  Mansfield,  La. 

Uncompleted. — Ballman-Ciimmings  Furniture  Co.,  Fort  Smith,  Ark. ; 
McCormick  Coal  Co.,  Fuller,  Kan. 

During  the  year  47.34  miles  of  your  track  from  DeQuincey, 
Louisiana,  to  Beaumont,  Texas,  were  laid  with  new 
85-pouiKl  rail,  making  731.3  miles  of  main  line  laid  with  heavy 
steel  rail  to  June  30. 

The  bridges  and  culverts  of  your  road  were  improved 
during  the  year  by  reducing  the  total  length  of  trestles  from 
63,173  feet  to  63,082  feet ;  increasing  the  total  length  of  steel 
bridges  from  21,662  feet  to  21,810  feet ;  increasing  the  number 
of  stone  and  concrete  culverts  from  636  to  538 ;  increasing 
the  number  of  cast-iron  pipe  culverts  from  557  to  563  and 
the  number  of  concrete  pipe  culverts  from  68  to  77. 

The  management  of  the  Kansas  City  Terminal  Railway 
Company,  in  which  your  Company  owns  a  one-twelfth 
interest,  advises  that,  on  account  of  labour  troubles,  the  date 
of  opening  the  new  Union  Passenger  Station  and  track 
connections  is  uncertain. 

LITIGATION. 

The  courts  having  sustained  the  Inter-State  Commerce 
Commission  in  its  regulations  regarding  the  disposition  of 
the  value  of  property  retired  as  a  necessary  incident  to 
betterments,  the  accounts  of  your  Company  have  been  ad- 
justed accordingly. 

To  June  30,  1914,  the  total  amount  of  property  abandoned 
in  the  course  of  improvements  was  $1,079,983.90.  which 
has  been  segregated  from  the  capital  accounts.  Of  this 
amount,  $20,682.46  has  been  disposed  of  in  compliance  with 
instructions  of  the  Commission  by  charge  to  profit  and  loss 
and  $36,052.02  by  charges  to  operating  expenses,  leaving 
for  future  disposition  a  balance  of  $1,023,249.42,  as  shown  by 
the  Balance  Sheet.  Under  existing  requirements  this  re- 
mainder is  chargeable  to  operating  expenses  at  the  rate  of 
approximately  $90,000  per  annum. 

The  Guardian  Trust  Company  litigation  mentioned  in 
previous  reports  is  now  awaiting  argument  before  the  Supreme 
Court  of  the  United  States,  and  will  probably  be  heard 
during  the  spring  of  1015. 

FEDERAL  VALUATION. 

Under  the  Federal  Vahiatiun  Ad  .ipproved  March  1. 
l9l3,  the  Interstate  Cominene  Commission  began  the  valua- 
tion of  the  property  of  your  Company  on  January  26,  1914, 
and  is  still  engaged  in  that  work. 

In  order  that  all  items  shall  be  included  at  full  cost  and 
value,  it  was  derided  to  make  independent  surveys  and 
inventories  in  advance  of  the  Oovernmenl  parties. 

As  of  June  30.  1914,  your  Company's  forces  had  com- 
pleted the  survey  and  inventory  of  all  grading,  ballast. 
tracKs.  buildings,  bridges,  fences  and  other  structures  on 
220  miles  of  main  line,  21.9  mile.«  of  branch  line  and  151.84 
miles  of  sidings  and  spurs,  making  a  total  of  393.74  niile«. 
and  had  completed  the  measurements  and  inventory  of  27.87 
miles  of  abandoned  line. 

The  Government,  at  that  date,  had  made  an  inventory  of 
grading,  ballast,  tra<  ks  and  fences  on  138  miles  of  main  line 
and  67.9  miles  of  sidings,  making  an  aggregate  of  205.9  miles. 

The  expenses  incurred  by  reason  of  this  valuation  to 
.Tune  30.  1914,  were  as  follows: — Office  expenses.  $3,374.54; 
field  parties.  $15,537.86;  pilot  for  the  Government,  $956; 
total,   $19,847.40. 

n.    ,,r.l.-r  of  tlui   lU.rd  of  Directors. 

J.  A.   EDSOK,  Prtfiilrnt. 
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MEETINGS 


OF    F>UBr-IC    GOIVIPAM^ICS. 


HARRISONS  AND  CROSFIELD,  LIMITED. 

I'm;  sixth  <ii-<lin;n-y  gfiioral  nnvtiiig  of  the  .shareholders  of 
I  Ills  Coiii])aiiv  was  held  at  th<'  offices,  1  to  4  Great  Tower 
Street.  K.C.",  on  October  13.  Mr.  C.  He;ith  Clark,  J. P. 
(Chairman  of  the  Company),  presiding. 

The  Secretary  (Mr.  Haydn  0.  Peake)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  have  no 
doubt  it  will  be  your  wish  that  we  .shouM,  as-  in  previous 
years,  take  the  report  and  balance  sheet  as  read.  I  feel 
quite  sure  th.at  tJie  results  for  the  past  year  will  be  as  iaiis- 
factory  to  you  as  they  are  to  the  directors,  the  total  net 
profit.s"  being  £9.502  3s.  4rf.  more  than  a  year  ago.  This  is 
the  more  satisfactory  as  the  period  under  review  lias  bten 
a.  difficult  one  for  the  rubber  industry,  which  has  had  to 
contend  with  a  continued  fall  in  prices  and  a  great  many 
I'onsequential  difficulties,  and  I  think  it  is  most  satisfactory 
that,  after  writing  off  all  our  advertising  expenditure  and 
making  the  usual  full  provision  for  depreciation,  our  net 
profit  should  be  nearly  £10,000  more  than  last  year. 

The  Balance  Sheet. 
The  balance  sheet,  I  think,  is  not  less  satisfactory.  On 
the  liability  side  the  capital  remains  the  same  as  a  year 
ago,  viz.,  £807,500.  The  amount  of  mortgages  on  freehold 
property  has  been  slightly  reduced.  The  bills  payable  are 
a  heavier  item  than  a  year  ago,  when  the  amount  under 
this  beading  was  much  smaller  than  usual.  To  sundry 
I  reditors  the  Companv  is  indebted  onlv  £68.000.  as  against 
£85,000  a  year  ago,  while  the  bankers""  loan  of  £25,000  out- 
standing at  the  date  of  our  last  Ixilance  sheet  has  been 
liquidated,  and  the  general  reserve  fund,  which  then  stood 
at  £128.000,  is  increased  to  £148,000.  Among  our  assets, 
freehold  and  leasehold  property  has  increased  from  £277,000 
to  £306,000,  the  larger  portion  of  this  increase  being  due  to 
the  completion  of  the  Company's  new  premises  in  Medan 
and  Kuala  Lumpur,  which  are  now  being  occupied  by  our 
staff  in  those  two  centres,  and  from  now  on  this  expenditure 
will  become  revenue  pi-oducing.  Stocks  and  outstanding 
consignments  are  £80.000  less  than  a  year  ago,  while  the 
loans  receivable  are  £152,000,  against  £57,000  at  this  time 
last  vear.  Investments,  which  in  our  last  balance  sheet 
stood' at  £452,000,  have  been  increased  by  about  £22,000,  and, 
as  stated  in  the  report,  the  market  quotations  at  the  date  of 
our  balance  sheet  showed  a  depreciation  amounting  to 
£58,000.  This  depreciation  on  the  cost  t-o  the  Company  is 
almost  entirely  confined  to  the  investments  held  in  tea  and 
rubber  companies  which  are  at  present  in  the  course  of 
development,  not  yet  having  reached  the  earning  stage.  With 
properties  in  this  position,  if  there  are  forced  sellers  for 
small  amounts  of  stock  upon  a  market  of  unwilling  buyers, 
quotations  are  made  which  have  little  or  no  relation  to 
intrinsic  values,  and  a  paper  depreciation  results,  which  the 
lapse  of  time  will  almost  certainly  prove  to  be  fictitious. 
For  this  reason  it  did  not  appear  to  us  the  right  course  to 
write  down  our  investments,  but  we  are,  nevertheless,  adding 
to  the  resources  of  the  Company  out  of  the  profits  of  the 
past  year  an  amount  equal  to  nearly  three-fourths  of  the 
depreciation,  added  to  which  I  might  remind  you  that  oar 
general  reserve  fund  will  amount  to  more  than  three  times 
the   amount  of  this  depreciation. 

Profit  and  Loss  Acconnt. 

From  the  profit  and  loss  account  you  will  see  that,  after 
the  pavment  of  dividends  to  the  amount  of  £57,500,  we  have 
remaining  a  sum  of  £100.648  9.s.  left  to  deal  with.  The 
directors  propose  transferring  to  the  general  reserve  fund 
£26.117  17*.  10:1..  which  wilf  bring  the  amount  of  this  fund 
up  to  £175,000.  It  is  further  proposed  to  place  £1,500  to 
the  staff  special  reserve.  £4.509  to  reserve  for  income  tax, 
and  £3,C00  to  property  reserve,  after  having  done  which  we 
recommend  the  paynient  of  a  final  dividend  of  5  per  cent. 
on  the  Preferred  Ordinary  shares,  making  10  per  cent,  for 
the  year,  and  2.--.  per  share  on  the  ^Management  shares,  which 
will  leave  £35,550  ll-«.  2rf.  to  be  carried  forward  into  the 
current  year,  against  £23,878  16.?.  brought  in  from  last  year. 
The  amalgamation  of  the  Company's  business  in  Australia 
and  New  Zealand  with  the  tea  interests  of  ^Ies.srs.  Frascr. 
Bamsay  Proprietary,  Limited,  under  the  name  of  "  Harrisons 
Ramsay  Proprietary,  Limited,"  and  in  Colombo  and  Cal- 
cutta our  Australian  interests  with'the  business  of  the  Eastern 
Export  Proprietary,  Limited,  under  the  title  of  "Harrisons 
and  Eastern  E.xport,  Limited,"  together  with  our  tea  business 
in  the  United  States  w-ith  that  of  Messrs.  A.  P.  Irwin  and 
Company,  nnder  the  style  of  "  Irwin-Harrisons  and  Crosfield. 
Incorporated,"  is  a  .step  which  the  directors  have  no  doubt 
will  prove  to  be  in  the  best  interests  of  our  own  Company 
and  the  others  concerned,  enabling  us  to  gain  greater 
efficiency  in  the  several  markets,  together  with  substantial 
economy  in  working.     I  am  only  able  to  place  results,  which 


1  think  we  must  ail  feel  to  be  eniincntly  satisfactory,  l>eforp 
you  for  another  year's  working  because  of  the  "constant 
efforts  that  have  been  made  by  my  co-directors  and  nil  tlio 
members  of  our  staff  at  home  and  abroad  to  serve  in  every 
way  possible  the  best  interests  of  the  Company.  I'lider  present 
conditions,  the  carrying  on  of  business  has  been  made 
exceedingly  difficult,  and  a  givatly  increased  strain  has  been 
placed  upon  us  all ;  but  nothing  helps  more  to  successfully 
meet  such  a  situation  than  the  willingness  on  the  part  of 
everyone  to  spare  no  personal  effort  or  sacrifice  to  overcome 
all  the  difficulties  that  necessarily  arise  in  the  conduct  of 
our  business  during  the  continuance  of  the  present  regrettable 
war.  Twenty-five  per  cent,  of  the  members  of  our  staff 
from  the  head  office  here  alone  have  joined  different  branches 
of  the  Services,  and  the  directors  have  agreed — and  I  am 
sure  it  will  be  with  your  hearty  consent — to  pay  them  half 
salaries  during  their  absence  and  to  reinstate  them  in  the 
service  of  the  Company  on  their  return ;  and  those  of  us 
who  are  imable  to  join  the  armed  forces  of  the  country  may. 
I  think,  reasonably  feel  that  we  can  effectively  serve  the 
common  cause  by  enabling  the  Company  to  continue  to 
efficiently  perform  its  functions  in  the  commercial  life  of  the 
community. 

The  Effect  of  the  War, 
The  outbreak  of  war,  on  a  scale  that  many  of  us  liad 
hoped  that  the  immense  growth  of  international  cormnerce 
had  made  impossible,  brought  the  business  community — and 
especially  that  portion  of  it  having  extensive  interests 
abroad — face  to  face  with  problems  of  the  gravest  possible 
character.  With  the  assistance  of  the  prompt  measures  taken 
by  the  Government,  many  of  the  gravest  difficulties  have 
been  overcome,  while  others  still  remain  waiting  their  solu- 
tion ;  but,  with  the  spirit  of  co-operation  which  has  been  in 
evidence  among  all  classes  of  the  business  community  from 
the  Treasury  to  the  ordinary  trader,  I  have  confidence  that 
we  shall  find  a  way  out  of  all  our  difficulties,  and  that  the 
business  of  the  country  will  go  on,  and  that  much  better 
than  was  at  first  anticipated.  I  think  we  may  congratulate 
ourselves  that  the  two  main  products  in  which  we  are 
interested — tea  and  rubber — are  necessities  of  the  civilised 
world,  and  therefore  that  we  are  interested  in  the  production 
and  supply  of  articles  for  which  the  needs  of  the  world  must 
provide  the  market. 

The  Tea  Trade. 

Tea  continues  to  occupy  the  very  strong  position  that  it 
has  done  during  the  past  few  years.  Last  year's  imports  of 
all  classes  of  tea  amounted!  to  366,000,000  lb.,  being 
5.000,000  lb.  more  than  in  the  previous  year,  but  in  spite  of 
this  record  import  the  stock  remaining  at  the  end  of  the 
year  was  slightly  less  than  in  1912.  The  average  price 
obtained  in  London  sales  for  the  season  1913-14  was  :  for 
Indian  tea,  9.25rf.,  against  8.65d.  for  the  previous  season; 
Ceylon,  8.98rf.,  against  8.69c/.  :  and  Java,  8.09f/.,  against 
7.69(1.  During  the  past  10  vears  our  home  consumption  has 
increased  by  50,000,000  lb.  and  onr  exports  by  17,000.000  lb., 
while  our  total  imports  have  increased  by  about  60,000,000  lb. 
in  the  same  period.  From  any  increase  that  may  be  antici- 
pated in  the  present  season  in  the  total  shipments  from  India 
and  Java  must  be  deducted  about  9,000.000  lb.  lost  by  the 
sinking  of  the  City  of  WincJiesfer  by  the  Kotrigsberg,  and 
the  Diplomat  by  the  German  cruiser  Emden.  together  with  a 
loss  sustained   bv  fire  on  board   the  Jamis,  bound   from  Cal- 
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ciitU  to  Austialia  At  tile  end  of  Se|,tenilxT  tho  .stocks  in 
A  yfl"mn  nn^'lg  r  "T  9,000,000  ]b.  lesf  than  in  1913 
and  18,000,000  lb.  less  than  in  1912.  Tho  position  of  our 
stocks,  liowever,  is  being  temporarily  affected  by  the  sus- 
pension of  shipments  for  a  short  period,  both  from  Calcutta 
and  Colombo  1  think  we  may  conclude  that  everything 
iwints  to  a  continuation  of  satisfactory  prices  for  tea-producing 
companies,  although  temporary  irregularities  may  be  expected 
in  consequence  of  the  war.  J  i       <;" 


Bnbbar  iDdiulrr. 

It  has  been  for  some  years  very  difficult  and   risky    to 
attempt  to  forecast   the  features  of   the  Rubber  market  in 
advance      Ihis  difficulty  has  been  largely  caused  by  the  large 
and  rapid  development  of  the  industry  during  recent  years  on 
both    sides,   production   and   also  consumption   having  aUke 
advanced  by  gigantic  strides.     In  the  year  1900  the  world's 
production  was  about  50,000  tons  and  the  consumption  for  the 
year  about  the  same.     Last  year  the  world's  production  of 
iubber    amounted    to  117,000  tons  and   the  consumption  to 
slightly  more  than  this  amount.     The  difficulty  of  making  a 
correct   forecast   of    the   market   for    rubber   is    rendered   an 
almost  impossible  task  under  the  war  conditions  ruling  today 
1  wo  large  countries,  Germany  and  Austria,   have  been  cut 
off  trom  rubber  supplies,  and  it  remains  to  be  seen  how  far 
the  other  European   countries,  together   with  America,    will 
require  and  utilise  the  whole  of  the  world's  production      At 
present  the  Signs  are  distinctly   favourable.     The  stocks   of 
rubber  in  this  country,  which  at  the  end  of  Julv  amounted 
to  5  543  tons,  at  the  end  of  September  had  been  reduced  to 
5,416  tons,  against  5,859  tons  in  stock   a  year  ago.     Of  the 
total  quantity  ot  plantation  rubber  landed  during  the  present 
year,  amoui^.^g  to  30,801  tons   for  the  nine  months  ending 
September  30  425  tons  have  been  delivered,  so  that  practi 
cally  the  total  quantity  landed  has   already  gone  into  con- 
sumption,    tor   the   two  months  since   the   war    ber^an    the 
average  price  has  been  well  maintained,  so  that  up  to  the 
present  the  demand  has  proved  to  be  quite  s;itisfactorv.     The 
Josses  consequent  upon  the  war  may  jjossiblv  tend  to"  rc<luce 
rubber  consumption  in  some  directions,  such  as  that  of  motor 
cars  used  for  pleasure  purposes,  but  what  I  think  may  prove 
to  more  than  counterbalance  any  such  shrinkage  is  th'e  with- 
drawal for  war  purposes  of  such  vast  numbers  of  horses,  whose 
part  in  the  commercial  life  of  the  community  and  the  work 
of  the  worid  will  almost  of  necessity  have  to  be  supplied  by 
motor  vehicles    and  ,t  would  appear  quite  possible  that  the 
needs  arising  from  and  out  of  the  war  may  more  than  com- 
pensate tor  the  losses  in  some  other  directions.     The  prices 
ot  rubber  since  our  meeting  a  year  ago,  while  continuing  on  a 
ioTnt  H,!         ''..?"  'he.^hole    been  maintained  at  a  higher 
hat  the  n.r'  J'T  .""'"^^P'-^'t"'  ''"^'  i^  i«  ^™'-thy  of  remark 
i\   h       1  ^!       o*^  fi'ftg'»<'e  plantation  rubber  was  somewhat 
higher  last  month  than  it  was  a  year  ago. 

Great  Redaction  in  Ooats  ol  Production. 

..T.''-*';''  '*  ""*;  l'<'af'>w_which  I   referred  to  at  our  meeting 


past  year  and  from  the  returns  of  10  companies  taken  at 
random  I  find  that  there  has  been  during  the  past  year  an 
average  saving  of  6,1.  per  lb.  on  the  "all-in  "  costs  This 
reduction  may  be  expected  to  continue,  and  possibly  prove 
o  be  exix"<lite<l  by  the  necessities  for  very  strict  economv 
II  the  management  ot  estates  in  consequence  of  the  war  and 
he  .stringent  financial  conditions  prev,iiling  at  the  present 
tine,  l-or  the  same  reasons  production  will  probablv  prove 
to  be  checked.  All  unnecessary  capital  expenditure  will  oea^o 
for  the  time  on  the  e.states,  and  tapping  will  be  avoided 
ii.til  the  trees  have  leached  an  age  and  a  vieldiiig  capacity 
to  provide  a  satisfa.tory  j.rofit  on  the  oiillav.  It  is  also 
very   pn.vible  that  the  collection   of   wild    rubber  niav   .on- 

difficulty  of  finance  than  would  have  been  the  case  if  it  were 
a  question  alone  of  comparatively  low  prices.  I  might 
remark  in  this  connection  that  1  was  looking  at  .some  figures 
this  morning  which  show  that  tho  exports  to  this  countrv 
from  sources  other  than  tho  Middle  East  have  been  reduced 
or  the  nm.'  months  of  the  present  year  ending  with  .'Sep- 
tember to  the  extent  of  nearly  one-third.  That  probablv 
IS  a  fair  indication  of  the  effect  which  tho  low  prices  ruling 
have  had  on  other  sources  of  supply;  and  when  to  the  low 
prices  are  added  the  difficulties  of  finance  which  will  now 
have  to  be  faced,  I  think  there  is  very  reasonable  probability 
that  we  shall  see  a  contmuetl  further  decrease  in  the  supplies 
from  the  c.ther  portions  of  the  world  that  compete  wiU,  us 
in  the  Mudle  Eii-st,  and  I  think  we  may  continue  to  feel 
conhdent  that,  whatever  the  temporary  cffe,  ts  of  the  war 
may  be  on  the  rubber  indu.stry,  it  will  continue  to  give  us 
handsome  returns  on  the  large  amount  of  capital  iiivestetl  in 

The  Further  Isiue  of  Preference  Sbare«. 

I  think  gentlemen,  it  will  possiblv  be  the  convenient 
course  if  I  say  iiqw  a  few  words  in  regard  to  the  request 
which  the  directors  are  making  to  W  placed  in  a  po.-iition  to 


issue  a  further  amount  o!  I'relereiice  shares ;.  I'lU'ticallv,  I 
shall  probably  be  speaking  to  the  same  meeting,  and  1  "may 
tax  your  patience  less  and  it  may  be  rather  less  tedioua  if 
1  deal  with  the  matter  in  the  remarks  1  am  now  making. 
The  request  which  the  directors  are  putting  before  you  to 
sanction  the  addition  of  200,000  £1  Five-and-a-Half  per 
Cent.  Cumulative  Preference  shares  to  the  amount  of  our 
authorised  capital  is  not  one  arising  out  of  any  pressing 
need,  nor  is  it  our  intention  to  make  any  immediate  issue 
of  the  stock,  but  we  feel  that  it  will  be  an  addicioual 
strength  to  the  board  in  the  future  management  of  the  Com- 
pany's business  if  they  have  the  power  to  make  a  further 
issue  at  any  time  when  the  occasion  may  arise.  In  this 
connection  I  should  like  to  jioint  out  to  you  that  when  we 
made  the  last  issue  of  Preference  shares,  in  1911,  the  net 
surplus  possessed  by  the  Company,  beyond  the  amount  of 
the  Preference  stock  then  issued,  amounted  to  £293,000, 
whereas  the  net  surplus  to-day  amounts  to  £551,000,  so  that 
should  the  further  issue  be  made  and  the  surplus  not  added 
to  meanwhile,  it  would  still  remain  much  greater  than  when 
the  la.st  issue  was  authorised.  The  reserve  funds,  which  in 
1911  amoimted  to  £155,000,  now  amount  to  over  £300,000— 
to  £302,000;  in  1911  they  represented  20^  jjer  cent,  of  the 
capital  of  the  Company,  and  to-day  they  amount  to  nearly 
37^  per  cent,  of  our  capital,  so  that  at  any  time  when  a 
further  issue  may  be  made  the  security  to  our  Preference 
shareholders  will  in  all  respects  exceed  what  it  was  when 
the  last  issues  were  sanctioned.  The  earnings  of  the  Com- 
pany for  the  past  year  were  sufficient  to  have  paid  the 
dividend  to  the  Preference  shareholders  nearly  three  and  a 
half  times  over,  even  if  we  include  the  further  amount  of 
which  we  are  asking  you  to  authorise  the  issue.  No  issue 
will  be  made  of  such  stock  without  the  Preference  reserve 
fund  being  at  the  same  time  proportionately  increased ; 
neither  will  any  issue  be  made  unless  the  board  are  fully 
satisfied  that  it  can  be  utilised  to  still  further  increase  Te 
Company's  earnings.  With  those  remarks  I  have  mu;h 
pleasure  in  moving  :  "  That  the  balance  sheet  and  report  ot 
the  directors  and  auditors  be  adopted,"  and  I  will  ask  my 
colleague,  Mr.  I^anipard,  to  be  kiiid  enough  to  second  that. 

Mr.  C  Arthur  Lampard  :  I.,adies  and  Gentlemen, — I  think 
you  will  agree  with  me,  after  listening  to  the  full,  careful, 
and  correct  analysis  of  the  year's  trading  given  to  you  by 
the  Chairman,  that  there  is  very  little — practically  nothing — 
for  me  to  add  to  it.  He  ha«  told  us  that  in  a  period  not  devoid 
of  difficulty  the  year's  operations  have  resulted  successfully, 
and  1  believe  that  that  is  a  statement  which  all  of  us  can 
most  heartily  and  thankfully  endorse.  The  difficulties  which 
we  have  had  in  the  past  have  undoubtedly  been  increased  t>y 
the  war  which  has  been  forced  upon  us,  and  which  we  could 
not  possibly  avoid;  but  I  think  that,  even  in  spite  of  that, 
we  can  look  forward  to  the  future  with  confidence,  in  the 
absolute  conviction  that  a  successful  termination  of  this  war 
wiU  take  place  by  this  country  and  its  Allies,  and.  if  that 
estimate  is  correct,  we  believe  tliat  it  will  open  up  before 
this  business  a  further  avenue  of  trading,  which  will  give 
us  oven  greater  opportunities  than  we  have  had  in  the  past 
of  making  further  progress.  With  those  remarks,  ladies  and 
gentlemen,  I  beg  to  second  tho  resolution. 
The  Chairman  having  invited  questions, 

Replie«  to  QuestioDt. 
Mr.    Burton   asked    wliether  the  new    Preference    shares 
would  be  issued  at  par  or  at  a  premium. 

Tho  Chairman,  in  reply,  said  he  was  afraid  lie  could  not 
state  at  what  price  the  shares  would  be  issued.  Ijecaiise  that 
obviously  de|H'iided  upon  the  market  at  a  given  lime.  When- 
ever the  issue  was  made  the  directors,  as  business  men. 
would  endeavour  to  make  it  on  the  best  (Kissiblo  terms  for 
tho  Company,  and  if  a  premium  was  to  be  cibtain«<l  h«> 
thought  the  directors  could  be  trusted  to  oliUiiii  it  for  the 
benefit  of  the  Company. 

Colonel  Stewart  expressed  the  opinion  that  the  net  profit 
for  the  past  year  should  have  shown  a  greater  increase  than 
£9,300  in  view  of  the  fact  that  the  Company  had  the  full 
benefit  of  the  new  capital  which  was  issued  iii  October  1912. 
He  also  suggested  that  more  detail  should  be  given  in  the 
directors'  re|)ort  in  future,  and  that  in  the  balaiic-e  sheet  tlio 
corresponding  figures  for  the  previous  year  .should  be  slmwii 
for  purposes  of  comparison. 

The  Chairman  replied  that  it  was  the  deliberate  policy 
of  the  directors  to  give  in  the  report  as  biief  n  statwnent  of 
'he  main  facts  connected  with  the  trading  of  the  vear  as  they 
posfiibly  could.  He  was  quite  sure  that  Colonel  Stewart  wnul<( 
appreciate  the  fact  that  when  they  were  condurting  a  business 
in  face  of  severe  competition  it  was  a  great  mistake  to  give 
away  more  points  to  their  opponents  than  they  were  reasonably 
obliged  to  do. 

The  resolution  was  carricsl  nnaTiinionsly. 

Final  Dividend 
The  Chairman  next  inove^l  ;  '•  That  a  final  dividend  of 
5  per  cent,  on  the  Preferred  Ordinary  shares  (making  10  per 
cent,  for  the  year),  and  a  final  dividend  of  2d>.  per  shar* 
on  the  Management  shares,  be  paid  forthwith."  He  explained 
that  the  two  classes  of  shares— the  Prefereiic-e  and  the  Pre- 
ferred Ordinary— which  were  held  by  what,  for  the.  sake  .of 
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distinction  only,  he  might  call  outside  shareholders,  were 
receiving  the  maximum  amount  of  dividend.  The  directors 
had,  on  the  other  hand,  thought  it  wise  still  further  to 
protect  the  interests  of  the  Company,  in  view  of  the  present 
financial  situation,  by  distributing  to  the  Management  shares 
»  final  dividend  of  only  2s.  instead  of  As.  as  they  did  last 
year.  This  had  enabled  them  to  make  additional  reserves, 
and  also  to  increase  the  carryforward. 

Mr.  George  Croll  seconded  the  motion,  which  was  nnani- 
niously  agreed  to. 

Mr.  I.jinipard  moved  tlie  I'e-election  of  Mv.  Gerald 
Shillingford  Townend  and  Mv.  Hugh  Theodore  Crosfield  as 
directors  of  the  Company,  remarking  that  the  services  of 
both  those  gentlemen  were  of  great  use  to  the  Companv. 

Mr.  John  M.  Schmidl  seconded  the  motion,  which  was 
carried  unanimously. 

Tlie  auditors  (Messrs.  Price,  Waterhouse  and  Co.)  were 
reappointed,  on  the  motion  of  Mr.  H.  M.  Knight,  seconded 
by  Mr.  G.  Theodore  CrosfieUl. 

Issne  o(  Preference  Shares  Agreed  to. 

The  Chairman  then  formally  moved  the  following  resolu- 
tion :  "That  subject  to  the  sanction  of  a  meeting  of  the 
holders  of  the  issued  Camulative  Preference  shares  the 
capital  of  the  Company  be  increased  to  £1.007,500  by  the 
creation  and  issue  of  200.000  Five-and-a-Half  per  Cent. 
Cumulative  Preference  shares  of  £1  each,  ranking  jiari  passu 
as  regards  dividend  and  capital  and  in  all  respects  with  the 
existing  Five-and-a-Half  per  Cent.  Cumulative  Preference 
shares'  in  the  capital  of  the  Company,  and  that  such  shares 
be  issued  as  and  when  and  in  such  manner  and  upon  such 
terms  (subject  to  the  memorandum  and  articles  of  associa- 
tion of  the  Company)  as  the  directors  mav  determine,  it  being 
midcrstood  that  the  Preference  reserve  fund  is  at  or  prior 
to  the  issue  of  such  shares  to  be  made  up  by  the  directors 
to  £120,000,  or,  in  the  event  of  separate  issues  being  made 
of  such  shares,  then  that  such  fund  be  made  up  jjro  rata 
according  to  the  number  of  shares  then  being  issued,  and 
that  such  fund  ^vi!l  be  applicable  for  the  benefit  of  the 
holders  of  the  new  Preference  shares  equally  in  all  respects 
with  the  holders  of  the  existing  Preference  shares  in  the 
capital  of  the  Company." 

Mr.  Lampard  seconded  the  resolution,  which  was  adopted. 

A  meeting  of  the  holders  of  the  issued  Cumulative  Pre- 
ference shares  of  the  Companv  was  then  held,  and  the 
proposed  iiicrea.se  of  capital   was   unanimously  agreed  to. 

Vote  of  Thanks  to  Chairman  and  Directors. 

Mr.  .J.  B.  Crosfield  proposed  a  vote  of  thanks  to  the 
Chairman  for  the  manner  in  which  he  had  conducted  the 
meeting  and  for  the  excellent,  full,  and  ample  statement 
which  he  had  made  to  the  shareholders.  He  was  sure  they 
were  also  greatlv  indebted  to  the  directors  for  their  services 
during  the  past  year. 

Colonel  Stewart  seconded  the  motion,  and  it  was  passed 
unanimously. 

The  Chairman  acknowledged  the  vote,  remarking  that 
whatever  the  increased  difficulties  might  be  in  running  the 
business  of  the  Company  successfully,  the  directors  would 
1h>  prepared  to  devote  the  last  ounce  in  them  to  the  affairs 
<if  the  Company  during  the  continuance  of  the  war,  whiih 
they  all  hoped  might  be  of  short  duration. 

The  proceedings  then  terminated. 


ASSAM  RAILWAYS  AND  TRADING  CO.,  LTD. 

The  meeting  was  held  on  October  14  at  Winchester  House, 
E.C.,  Lord  Bibblesdale  (Chairman  of  the  Company)  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  As  regards  the  railway,  you  will  find  the 
usual  comparisons  with  former  years  in  the  report,  and  these 
show  a  satisfactory  expansion  in  earning  power,  together 
with  a  reduction  in  expenditure.  In  the  colliery  we  have  had 
a  year  which  has  been  one  of  considerable  difficulty  in  many 
ways — difficulties  •which  are  represented  in  the  diminished 
amount  of  profit  which  you  see  in  the  accounts.  Our  output 
was  considerably  lower  than  usual  and  our  costs  have  been 
very  high.  Almost  the  whole  of  these  difficidties  might  be 
siunmarised  in  the  one  word  "  labour."  At  present  I  tliink  I 
might  say  that  things  look  considerably  better.  Our  output 
of  coal  throughout  this  year  is  up  to  a  ver.v  satisfactory 
figure,  quite  as  good  as  anji,hing  we  have  done  in  the  past. 
As  regards  our  investments,  the  Rivers  Steam  Navigation 
Company  shows  no  change  compared  with  previous  years, 
their  final  dividend  for  1913  making  their  dividend  for  that 
year  at  the  same  rate  as  for  1912.  I  understand  their  posi- 
tion continues  to  be  quite  good.  The  Assam  Oil  Company 
for  1915  were  able  to  increase  their  dividend  to  5  per  cent., 
and  also  published  the  best  accounts  the  Company  has  ever 
shown.  The  Makum  Tea  Company  for  1913  maintained  their 
dividend  of  15  per  cent.,  but  were  unable  to  give  us  the  bonus 
of  2^  per  cent,  which  they  had  paid  for  the  previous  two 
years,  their  profit  being  slightly  less  on  account  of  rather 
increased  expenses  at  the  garden'.  There  is  one  other  matter 
which  you  would  like  to  hear  about,  and  that  is  our  new 
tea  garden  which  we  are  opening  out.  As  vou  will  see  from 
the  balance  sheet  of  March  31,  we  have  spent  £24,330  on 


the  development  of  the  estate,  and  by  the  end  of  this  year 
it  is  estimated  that  we  .'hall  have  spent  something  well  over 
£30.000.  Wo  have  decided,  as  soon  as  opportunity  offers,  to 
turn  it  into  a  separate  company,  of  which,  of  course,  thb 
shareholders  of  this  Company  would  have  the  first  opportunity 
to  acquire  an  interest.  Then,  to  take  the  result,  as  you 
see  the  profit  for  the  year  amounts  to  £104,011,  and,  after 
making  provision  for  all  the  Preference  dividends,  the  board 
propose  to  pay  a  final  dividend  on  the  "  B  "  stock  of  4  )ier 
cent.,  making  7  per  cent,  for  the  year,  slightly  increasing 
the  carry-forward  to  £4,462.  You  would  probably  like  to 
hear  from  me  something  regarding  the  position  of  this  Com- 
pany and  how  its  prosperity  is  likely  to  be  affected  by  the 
present  crisis.  The  tea  industry  itself  is  being  hami>ered  in 
some  ways.  At  the  very  first  there  seems  to  have  been  some 
difficulty  caused  by  a  sharp  rise  in  price,  the  fear  of  ordinary 
financial  facilities  being  curtailed,  and  difficulties  with  regard 
to  shipment.  AH  of  these  except  the  last  are  passing  away, 
and  we  hope  they  will  not  recur,  and  also  that  shipments  will 
shortly  resume  their  normal  course. 

Sir  Walter  R.  Lawrence,   Bart.,  seconded   the  resolution, 
which   was  carried  unanimously. 


COLTNESS  IRON  COMPANY,  LIMITED. 

Ax  ordinary  general  meeting  of  the  shareholders  of  the 
Coltness  Iron  Company,  Limited,  was  held  in  the  Regis- 
tered Office  of  the  Companv,  138  West  George  Street, 
Glasgow,  on  Wednesday,  October  14,  1914,  Sir  W.  H. 
Houldsworth,  Bart.,  LL.D..  Chairman  of  the  Company, 
presided. 

The  Secretary  intimated  apologies  for  absence  from 
Major  Henry  Hamilton  Houldsworth— -who  regretted  that, 
owing  to  his  militaiy  duCies,  he  was  unable  to  be  present — ■ 
and  from  Mr.  Henry  Erskine  Gordon,  who  was  unavoidably 
prevented  from  attending.  He  also  read  the  notice  calling 
the  meeting,  the  minutes  of  the  last  general  meeting,  and 
the  auditors'   report  on  the  balance  sheet. 

The  Chairman  said  :  As  a  copy  of  the  directors'  report 
has  been  sent  to  each  shareholder  I  assume  that  we  agree 
to  take  it  as  read.  With  one  exception  tlie  past  year  has 
been.  1  regret  to  say,  the  least  satisfactory  we  have 
experienced  since  the  formation  of  the  Companv.  The 
gross  profit  is  £95,117  4.s-.  8d.,  as  against  £157,101  17.s.  7rf. 
in  the  previous  year,  and  against  £114.721  8s.  Id.  two  years 
ago.  After  writing  off  £38,146  1«.  8d.  for  redemption  and 
depreciation  there  remains  a  net  profit  of  £56,971  3.?.,  as 
against   £111,267  "s.   9d.    in  1913.    and   £77,406  15s.    4./.    in 
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1912.  The  uaual  sum  of  £3,000  has  been  atlSsd  to  the  blast- 
furnace leliuing  reserve  fund,  and  after  deducting  this 
amount  and  adding  the  sum  brought  forward  from  the 
previous  year,  namely,  £17,033  3«.  dd.,  the  total  sum  avail- 
able fol-  division  is  £71,004  6s.  5d.  Interim  dividends  have 
already  been  paid  on  the  first  and  Second  Preference  shares 
and  on  the  Ordinary  shares  amounting  to  £26,875,  leaving  a 
balance  of  £44,129  6«.  5rf.,  whicli  the  directors  recommend 
should  bo  dealt  with  as  follows  : — 

Diridends. 

(1)  In  payment  of  dividends  on  the  first  and  second 
Preference  shares  for  the  second  six  months  of  the  year, 
£12,875,  and 

(2)  In  payment  of  a  further  dividend  of  4  per  cent,  on 
the  Ordinary  shares,  absorbing  £14,CX)0,  and  leaving  a 
balance  of  £17,254  6*.  5rf.  to  be  carried  forward. 

Since  the  war  broke  out  500  or  thereby  of  the  Com- 
pany's employees  have  joined  the  Army,  and  the  board, 
besides  subscribing  to  the  National  Relief  Fund,  have  made 
arrangements  whereby  their  dependants  occupying  the  Com- 
pany's houses  are  allowed  to  sit  rent  free,  and  that  all 
get  an  allowance  for  house-fire  coal.  I  may  add  that,  so 
far,  the  war  has  had  wonderfully  little  effect  on  our  busi- 
ness, and  after  it  is  over  I  hope  we  may  look  for  better 
things.  With  these  remarks  I  beg  to  move  that  the 
directors'  report  and  balance  sheet  as  at  July  31  last  be 
received  and  adopted. 

Mr.  J.  Hamilton  Houldsworth  seconded  the  motion, 
whicji  was  ad(jpted,  and  Ihe  foUoiwing  dividends  were 
declared,  namely  : — 5  per  cent,  per  annum  and  5^  per  cent, 
per  annum  respectively  on  the  First  and  Second  Preference 
shares  for  the  second  six  months  of  the  year,  and  a  further 
dividend  of  4  per  cent,  on  the  Ordinary  shares  for  the  year. 
Tiie  retiring  directors,  Sir  Wm.  H.  Houldsworth,  Bart., 
and  Mr.  James  A.  Duncan  were  re-elected;  the  auditors, 
Messrs.  Kerr,  Andersons,  and  MacLeod  C.A.,  were  re- 
appointed, and  the  usual  votes  of  thanks  terminated  the 
proceedings. 

DICK.  KERR  AND  COMPANY,  LIMITED. 

The  meeting  was  held  on  October  15  at  Cannon  Street  Hotel, 
E.G.,  Mr.  Claud  T.  Cayley,  the  Chairman,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  profits  had  increased  from  about  £3,000 
two  years  ago  to  £30,000  reported  last  year,  and  now  nearly 
£45,000  was  shown.  The  accounts  now  presented  indicated 
the  position  as  at  June  30,  and  no  provision  had  been  made 
therein  for  whatever  effects  the  war  might  have  on  the 
assets.  During  the  year  less  expenditure  than  usual  had 
been  incurred  in  extensions  to  plant.  They  started  the 
present  financial  year  with  a  considerable  amount  of  orders  I 
in  hand.  The  accounts  no  longer  showed  "  loan  from 
bankers,"  the  directors  having  obtained  the  necessary  finan- 
cial accommodation  in  another  way.  As  to  the  immediate 
future  and  the  permanent  effects  to  be  anticipated  as  the 
i-esult  of  tho  war,  he  emphasised  the  ramifications  of  the 
Company's  business.  As  instances  of  tho  class  of  work 
dealt  with  by  the  contracting  department,  he  mentioned  the 
construction  of  a  railway  90  kilometres  in  length  for  the 
Government  of  Portuguese  East  Africa,  just  completed,  and 
a  contract  lately  entered  into  witli  the  Metropolitan  Water 
Board  for  tho  construction  of  a  very  large  reservoir,  repre- 
senting some  six  years'  work.  In  the  other  (electrical  manu- 
facturing) department  he  instanced  contracts  now  in  hand 
with  the  London  and  South- Western  Railway  Company  for 
the  (oraplete  equipment  of  the  generating  "station  for  the 
supply  of  current  for  their  suburban  electrification  scheme, 
and  with  the  Lancashire  and  Yorkshire  Railway  Conipaqy 
for  the  supply  of  the  machinery  and  apparatus  for  the  com- 
plete electrification  of  their  Manchester  suburban  lines. 

Thus  their  ramifications  were  such  that,  while  undoubtedly 
.some  departmonls  would  he  detrimentally  affected  by  the  war, 
others  might  bo  expected  to  derive  certain  advantages.  It 
was  to  be  assumed  that  for  some  time  to  come  the  construction 
of  public  works  both  here  and  in  foreign  countries  would  Iw 
deferred,  but  as  far  as  their  contracting  department  was 
coneerne<l,  the  Metropolitan  Water  Board  contract  should 
fill  tho  breach  to  .some  extent.  Taking  all  the  indications 
into  consideration,  the  directors  were  of  opinion  that  they 
would  have  to  tide  over  a  lean  year  or  two  before  they  Could 
hope  to  see  an  increased  demand  for  the  heavy  clous  of 
machinery  in  which  tho  Company  specialised. 

Mr.  I{.  H.  Prestwich  (Deputy  Chaii-man)  socondecl  tlie 
motion,  which  was  carriefl  unanimously. 

At  a  mibeequent  meeting  tho  Preference  sharehnlderi  tnvo 
thoir  consent  to  the  issue  of  additional  Debenture  .-K  ■  ! 


they  had  agreed  to  leave  with  the  Company.  Temporary 
overdrafts  from  their  bankers,  £33,000,  were  also  included, 
as  well  as  a  sum  of  £31,000  due  to  the  vendors  in  connec- 
tion with  the  purchase  of  the  San  Lorenzo  and  Campo 
Colorado  properties.  The  land,  canefields,  buildings,  rail- 
way, ma<hinery,  &c.,  had  increased  from  £1,059,495  at 
March  31,  1913,  to  £1,238,645,  a  diflerenc'e  of  £179,150. 
This  represented  the  expenditure  incurred  in  extending  the 
business.  It  was  a  very  large  figure,  but  the  effect  of  that 
expenditure  was  shown  "by  the  fact  that,  whereas  the  large-st 
output  of  eugar  obtained  in  any  year  before  the  Company's 
formation  was  13,000  tons,  in  1913  they  made  over  18,000  toiis, 
and  during  the  present  year  they  ex|jected  to  reach  25,000 
tons.  The  profit  and  loss  account  showed  a  net  profit  in 
.Argentina  of  £134,474.  To  this  must  be  added  £83,  repn- 
senting  transfer  fees,  making  a  total  of  £134,557.  The  net 
profit,  as  shown  by  the  accounts,  amounts  to  £43,789,  and 
we  recommend  that  it  be  dealt  with  bv  oarrving  to  reserve 
£22,789  and  applying  £21,000  to  the  payment  of  the  fixed 
dividend  of  6  per  cent,  on  the  Preference  shares,  leaving 
last  year's  carry-forward  unaltered.  On  March  31  our  bill* 
payable  amounted  to  £244,761.  Tho  amount  of  sugar  which 
England  usually  draws  from  the  Continent  of  Europe  being 
necessarily  curtailed  by  reason  of  the  war,  and  tlie  price 
liaving  risen  in  consequence,  our  Company  is  now  able  to 
ship  a  portion  of  its  1914  sugar  to  England  with  the  prospect 
of  disposing  of  it  at  a  profit,  an  arrangement  which  in  usual 
circumstances  would  be  quite  impossible.  Ae  a  rule,  tlu- 
sugar  crops  in  Argentina  are  financed  by  means  of  local  ami 
foreign  credits.  We  cannot  count  upon  the  latter  in  tlu- 
present  abnormal  circumstances.  I  wish  to  mention  that, 
I  prior  to  the  outbreak-  of  war,  we  had  made  satisfactory 
,  arrangements  to  cover  our  financial  requirements.  The 
I  vendors  (our  Chairman  and  his  relatives)  had  generously 
I  agreed  to  take  up  at  95  per  cent,  the  £50,000  unissued  Five- 
<and-a-Half  per  Cent.  Debentues,  and  to  purchase  at  par. 
with  a  5  per  cent,  commission,  the  unissued  shares — 150.000 
Preference  and  50.000  (Ordinary — paying  for  them  ae  and  w  hen 
the  funds  might  be  required.  They  have  already  advanced 
to  the  Company  some  £130,000  in  connection  "with  their 
undertaking.  In  conclusion,  I  am  glad  to  say  that  the 
present  crop  promises  well.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.   S.    Taylor  seconded  the  motion,  which  was   carried 
unanimously. 

MURCHISON  ASSOCIATED  (CEYLON),  LIMITED. 

TuE  first  ordinary  general  meeting  w;is  held  nn  iji  tobtr  16 
at  the  Cannon  Street  Hotel,  E.C.,  Mr.  IJ.  Wentworth 
Vernon,  J.P.    (Chairman  of  the  Compaiij'),  presiding. 

The  Chairman  said  :  The  shares  were  issued  credited  as 
paid  up  to  the  extent  of  sixpence,  and  this  account.*  for  the 
leasehold  estate  taken  over  standing  at  £14,395.  The  build- 
ings and  movable  property  consist  of  bungalows  and  coolii' 
lines,  ploughs,  harrows,  and  bulls,  and  other  requisites  on 
the  estates  which  cost  altogether  £1,448.  The  stores  in 
stock,  comprising  rice,  wliich  is  sold  to  the  coolies,  are  £21. 
The  office  furniture  is  at  the  London  office,  and  is  valued  at 
£110.  The  development  account  is  debited,  as  customary, 
with  all  expenditure  until  the  estates  reach  the  producing 
stage,  and  at  June  30  it  totalled  £7,025.  TJie  coast  ad- 
vances amount  to  £1.291,  and  these  are  recoverable,  as 
the  Ceylon  Consolidated  Company,  if  the  agreement  is  car- 
ried out,  would  take  the  coolies  over  and  repay  the  ad- 
vances made  to  them.  The  investments  consist  of  46,522 
shares  of  2s.  each  in  the  Ceylon  Consolidated  Rubber 
Estates,  Limited,  at  a  cost  of  £1,499  lft«.  This  Company 
— that  is,  the  Ceylon  Consolidated  Rubber  E-states — is  being 
reconstructed  with  an  assessment  of  si.xpence  |ier  share,  and 
it  is  owing  to  this  that  the  Ceylon  Consolidated  Company 
is  able  to  make  the  offer  to  take  over  our  pro()erty.  The 
nominal   capital   of   the   new   lomjiiiny,    tho   Ceylon   Consoli- 


A  Late  Meal         ^ 


LEACH'S  ARGENTINE  ESTATES  COMPANY,  LIMITED. 

Sugar  Crop  ProspectB. 
The  mcoLiiig  wa«  hold  on  0<  tnlhr  15  ut  U'inchcstor  Hulir'f. 
E.C.  Baron  K.    A.  <l*Erlang<?r  (Vi(v-Clinirman)  presiding. 

The  Chairman,  referring  to  the  balance  sheet,  exphujit'd 
that  the  item  of  creditors  and  credit,  halameH.  £367,932. 
comprised  a  sum  of  over  £150,000  due  to  the  vcndow,  which 


ftfUr  th«  Jnnce,  tbn  the«tro 
or  wbUt  drive,  lUould  be 
•omeUilDg  that  tootliei 
&Dd  InducM  ftlMp.  AIoo- 
hoUo  ttimuUDU  ditturb 
tb«  DatunU  mt  &nd  I&U 
to  Dourlih.  Tba  Ideal 
■upper  iLould  be  e^MiXy 
diKeated        uid        profidA 

Large  Sampla  will  bo 
Of  Chemiite.  1.6 


ooarUhuent,  Full  : 
ii  uiiured  by  taklog  tbe 
•*  Alleu^iiry*  "  Diet,  whlob 
li  k  putUUy  predigcttad 
oombloktlon  of  rich  tuUk 
and  whole  wheat  —  tba 
vital  fuod  elemeotat 
Uade  la  a  minute  — 
add    boUiog     wat«r     oolj. 

•ant  for  3d.  stampa. 

and  3.-  p«r  tm. 
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dated  Estates,  Limited,  is  £100,000,  of  which  £60,000  is 
to  be  allotted  to  the  old  shareholders  in  consideration 
of  their  paying  the  assessment  wliich  will  provide  £20,000 ; 
100,000  fully-paid  2s.  shares  will  be  allotted  to  our  Company, 
the  Murchison  dissociated  (Ceylon),  Limited,  in  considera- 
tion for  the  transfer  of  their  leasehold  property  under  the 
agreement.  This  will  leave  unissued  a  reserve  of  100,000 
shares  of  2f.  for  further  working  capital  when  required,  and 
which  represents  another  £10,CC0.  Altogether  our  Com- 
jiany  would  have  under  this  scheme  146,5:!i2  shares  of  2k. 
each  fully  paid  in  the  Ceylon  Consolidated  Estates,  Limited, 
that  being  £14,652  of  stock  which  would  represent  the 
amoimt  actually  paid  in  cash  on  the  shares  allotted  in  this 
Company  wheii  they  are  all  paid  up  in  fuTj,  namely, 
£14,634."  As  soon  as  the  transaction  has  been  completed, 
and  the  transfer  effected,  it  is  proposed  to  wind  up  this 
Company  and  to  distribute  the  as.sets  among  the  shareholders, 
who  will,  thererore,  receive  eventually  their  proportion  of 
shares  in  the  Ceylon  Consolidated  Estates,  Limited,  in 
exchange  for  those  in  this  Company.  The  proposal  appears 
to  us  to  be  equitable  and  satisfactory  to  both  companies, 
and,  as  the  Ceylon  Consolidated  Estates  should  produce 
120.0CO  lb.  of  rubber  by  the  end  of  next  year,  at  a  cost 
of  1^.  per  lb.,  delivered  free  on  board  Colombo,  there  should 
be  no  doubt  about  a  dividend  being  declared  provided  the 
market  price  remains  round  about  2s.  per  lb.  I  believe 
that  the  price  to-day  is  about  2.?.  3rf.  per  lb.  It  appears 
to  me  that  we  sliould  be  really  very  foolish  if  we  hesitated 
to  accept  the  agreement  with  the  Ceylon  Consolidated  Com- 
pany, and  to  avail  ourselves  of  what  appears  to  me  a 
ma-'uific-ent  method  of  avoiding,  all  the  troubles  which  we 
mi<;ht  have  got  into  owing  to  our  lack  of  capital.  You 
must  realise  that  you  will  retain  a  large  interest  in  your 
present  property-,  and  at  the  same  time  have  a  share  in  a 
company  which  next  year  will  be  in  a  dividend-paying 
position.  I  trust  that  you  wiU  have  the  wisdom  to  join  us 
in  approving  the  carrying  out  of  the  agreement  which  had 
already  been  outlined  to  you.  I  now  beg  to  move  the 
adoption  of  the  report  and  accounts.  I  should  like  to  say, 
however,  that  I  am  absolutely  so  convinced  that  the  agree- 
ment we  are  proposing  is  advantc.jeous  to  us  that  it  requires 
no  argument,  and  that,  as  the  French  say,  "  C«la  va  sans 
dire." 

Jlr.  W.   J.   New  seconded  the  resolution. 

The  Chairman,  in  reply  to  questions,  said  that  it  was 
perfectly  clear  that  under  the  agreement  they  were  not  called 
upon  to  pay  a  penny.  They  had  nothing  whatever  to  do 
with  the  payment  of  the  assessment  of  6</.  per  share  on 
the  shares  of  the  Ceylon  Consolidated  Company.  That  com- 
pany would  have  a  substantial  amount  of  capital  which 
would  enable  them  to  bring  the  estates  of  the  Murchison 
Associated  to  a  perfect  state  of  maturity  in  the  course  of 
three  or  four  years.  In  the  meantime,  the  returns  which 
they  would  get  from  rubber  would  pay  all  expenses,  and 
imdoubtedly  under  normal  conditions  enable  them  to  pay 
the  shareholders  of  the  JIurchison  Associated  good 
dividends. 

The  resolution    was    carried   uiianimouslv. 


MEnCH.iNTS' 

2^   per  cent. 


li.^NK    OF    Canada. — Quarterly    dividend    of 


Ittfo   |ssms. 


RIVERSIDE  ORANGE   COMPANY,  LIMITED, 

This  Company  is  offering  for  subscription  an  issue  of 
£75,190  Six  per  Cent.  First  Mortgage  Debenture  stock 
at  the  price  of  90  per  cent.  The  Company,  wliich  fs 
engaged  in  cultivating  oranges  and  lemons,  &c.,  in  t'ali- 
fornia,  after  an  unsatisfactory  start  to  its  career,  entored 
in  1905  upon  a  time  of  considerable  prosperity,  but  in 
1911  and  1913  severe  frosts  occurred  which  had  a 
disastrous  effect  on  the  profits.  At  the  beginning  of  1913 
an  attempt  was  made  to  raise  further  capital  by  an  issue 
of  £50,000  of  Five  per  Cent.  Debenture  stock,  which  was 
offered  at  95.  The  shareholders  failed  to  respond,  how- 
ever, and  presumably  the  present  issue  is  a  further 
attempt  to  raise  funds.  It  will  be  seen  that  the  terms 
are  now  more  onerous  to  the  Company  and  indicate  the 
sjieculative  character  of  the  stock. 

ELPHIL   RUBBER    COMPANY,    LIMITED. 

In  order  to  raise  further  working  capital  for  develop- 
ment this  Company  is  offering  to  its  shareholders  200 
Seven  per  Cent.  First  Jlortgage  Debentures  of  £50  oacli 
at  par.  The  area  of  the  estates  is  1,422  acres,  of  wliich 
1,262  acres  are  planted  and  approximately  28I4  acres 
are  in  bearing.  The  issue  is,  of  course,  only  of  interest 
to  the  shareholders  of  the  Company. 


Tea. — Some  interesting  information  in  regard  to 
the  tea  trade  was  given  by  the  Chairman  of  Messrs. 
Harrisons  and  Crosiield  at  the  meeting  this  week.  He 
said  last  year's  imj^orts  of  all  classes  of  tea  amounted 
to  366,000,000  lb.,  or  5,000,000  lb.  more  than  in  the 
previous  year;  but  in  spite  of  this  record  output  the 
stock  remaining  at  the  end  of  the  year  was  slightly 
less  than  in  1912,  and  average  prices  obtained  in 
London  in  the  1913-14  season  were  higher.  During 
the  past  10  years  our  home  consumption  has  increased 
by  50,000,000  lb.,  and  our  exports  by  17,000,000  lb. 
In  regard  to  the  present  season's  Indian  shipments, 
it  is  to  be  noted  that  9,000,000  lb.  of  tea  have  been 
lost  through  the  sinking  by  German  cruisers  of  the 
City  o'f  Westminster  and  the  Diplomat,  and  loss 
through  fire  on  another  ship.  Stocks  in  the  United 
Kingdom  at  the  end  of  September  were  9,000.000  lb. 
less  than  in  1913,  and  18,000,000  lb.  less  than  in 
1912. 


I.XDUSTRIAL  AND  GENERAL  Trtjst. — Interim  dividend  for 
the  haVf-vear  on  Ordinarv  at  rate  of  8  per  cent,  per  annum, 
less  tax.' 


VHXTZIiA.'W'S    PHSASES    FOK     COSE    TEIiECRAPBT. 


A    Full    Phrase    Code 


on  a  new  plan,  using  up  the  last  500  millions  of  Whitelaw'a 
2,500    millions     two-letter-difference    words,     and     leaving 
LCIOO    mUUonfl   (2  full   acta   of   9    Figares)   for  Tables   for   Firm   Offer  and    other   Tabulated  Business. 

Specimen  Copy  will  bb  sent  on  application. 

The  varioaa  Belectiona  of  Artiflcial  and  Dictionary   worda  and   the   Quotation   Tables,   now  long   in  use, 

continue  as  before,  and  have  been  duly  oertiQcated  by  the  Int«rnational  Eramiuing  Committee. 


WHITEUWrs,  39  Lombard  Street,  London,  E.O.     PALMER,  HOWE  &  CO.,  Manohester. 


MINES  OF    AFRICA   (M.O.A.) 

By  R.  R.  MABSGN.IF.S.S. 

Price  21  4  post  free. 
Colonies  and   Abroad,   21/8. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMiTEO 

INCORPORATED    BY    ROYAL,    CHARTBR    AND    ACT    OP    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Keaa  Ofiftce— SOIM^BXJRGH;. 


J.  S.  COCKBUEN,   General   Manaqee. 


GEORGE  B.  HAKT,  Seoeetabt. 


London  OflRce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &e. ;  the 
collection  of  Dividends  and  Coupons  -n-hether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Ken:.;tt»mes  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  ia  undertaken,  and  the  Acceptances  of  CM5toni£,-:=  reaioin*;  in  the  Co'.oniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  ioucd  te  secrecy  as  regafda  the  traiisa«*ion8  oi  Its  Onsiometa. 
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BANK  OF  MONTREAL  THE  EASTERN  BANK, 

I  LIMITED. 


V-ubli3li«l  111  1317. 

Car.lul  Paid  up,  $16,000,000. 

Be»r'  re  Fund,  $  16,000.000. 

Du'livi'lal  ProBte,  $1,098,963. 

H.V.  Meredith,  E»q.,  I'renideDt. 

B.  B.  Oreeashiclds,  Esq.,  bir    William    Macdoualil, 

B.  B.  Augin.  Enq.,  Hon.  Robert  .Mackay,  Sir  Tboniai 

ShauKtiiK^iyi  K.(J.V.U,    David  Morrice,  Es'i.,    C.  H. 

Hoemer,  Htq.,  A.  Uaumgarti'n.  E«i|„  O.  B.  Gordon,  Ks<i., 

iL  K.  Drumnior.il,  K«].,  V.  I"orb«  Angus  Esq- 

William  McMastcr,  Esq. 

Eead  Office :  Montreal. 

General  ManajrT  :  Sir  Fralcriok  Wi:llam«-Ti>yIor. 

AesiBtant  Uenerui  Munager  ;   A.  I),  Brailhwaite.  Emi. 

Branches   end    AKenclea  tlirouRbout   Oauada  and 

Newfoundland;     H'ro  at  New    Vork,    CWumgo  and 

Spokane  iu  tliu  DiiLti!<l  Staie<i,  and  at  Meiieo  City. 

LmSDO.N-   Ufhlt-K-i    ; 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place,    Tall  Mall,  S.W. 

liindou  Couiiuitt«c  :    Sir  Thoniiis  Skinner,  Bart., 

A.  Macnider.  Ej><i.. 

Manage.'  •  ijeorge  Cyril  UaiweU. 

Financial  Aeants   of  the  Qovernment 

of  tho  Dominion  of  Canada. 

The    Hank  undertakes  moiutary   buslueij  with  all 

part.^  of  Canada,  ?.>wfoandlariil.  tlie  Dnited  States  and 

Mexico,  and  iniilc.  ..iterling  and  Currency  I;raft«  and 

CablcTimnfiT.i. 

THE  ROYAL  BANK  OF  CAN  ADA. 

Capital  Aut.horised  -    $25,000,000 

Capital  Paid  up   -  -     Sll,560,000 

Reserve  Funds     -  -     513,570,000 

Aggregate  Assets  -  f  180,000,000 

Head  Office -MONTRKAL. 
U.S.  HOLT,  1-;.  I..  I'i;.\m:. 

ITttlJrnl.  Vice-PTflUriil  <iii.i  (irnrral  i/aiiaijfr. 

340  Branches  t'l  Canada  and  Ne'.vfoinidlund. 

28   Branches  in    (uba,    Porto    Uico   and   Dominican 

Republic. 

BRANCIlia  IK  BRITISH   WEST  1NDIE.S. 

BAllA.M.^S— Nus-aa;    BARUAUOS—Bridgetown  ; 

ORENAUA— SLGeorge'B:  JA.\IAICA— KiuRatou; 

Xltl.S'lDAI)— I'ortof  Spuln;  .'^aii  Kcruando. 

Branc;,  In  British  Hcjidiiri.B— Bki,i/k. 

Branches  in  British  Guiuiia-CiioitcirroWN  and 

NkW  AMS>Knl>.\M. 

Mew  York  Agennv.  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 

W.  M.  BorsFDiil),  ,I.^MKS  M.\0K1E, 


ir,;i>l  d'lce: 

4  CROSBY    SQUARE,    LCNDON,    E.C. 

Jiranclu'S  : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1,600.000 

Called  up     « £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  ofShareholiIeps  £900,000 

BOARD  OP  DIRECTORS. 
The  Right  Hon.  LojiD  Bvi.l^ouil  on  Buki.eioii,  K.T. 

(Ciiairmani. 
Sir  .Tacob  E.  Sassoox,  Burt.      EiirLE  FRiNCgcl.El-]. 
J.  C.  Gkonoia  ButriLLAT,  E^q.  J.  s.  Ua-iKkli.,  Esq. 

G.  BnoULEY-MAIlt'iN,  Eiiq,  J.  LEIUH    WoOU,  ElKJn 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  an  1 
Agency  business  in  connection  with  India  on  terms  to 
be  a-'certainod  on  application.  Deposits  arc  received 
fur  I, 'it  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  miiiimuin  montlily  balances. 

F.H.  SUTTON    J/a/Kij"- 


THE   FOURTH   STREET    HATIOHAL 
BANK,   PHILADELPHIA. 

CAPITAL  FULLY  PAID  .  J3.000.000. 
SHAREHOLDERS'  LIABILITY  ...  $3,000,000. 
SURPLUS  AND   PROFITS   $6,880,000. 

I'r. -iliiit   -E.  t    .-llANBACKEK. 

Vic-e  I'r.-deiit-  JAMES    HAV. 

Vice.l'rp»iJii.t— KKA.SK  I',.  hOGEai 

Ca*Ll.r-K.  J.  CLARK. 

Assistant  Ci-!ii,r—W.  A.  BULKLE7. 

Assistant  Casbier-.V.  K.  IIABDT. 

Assistant  Cashier—*;.  F.  SHAW,  Jr. 

Bills  of  Kichange  lisui^l  and  Telegraphic  Transfer. 

made  to  nil  parts  of   the  worl  L      Letters  of   Credit 

issued   in   Su-rliug,  available  tU.oiigbout   tlie    world, 

in    Dollars   tliroughout    the    Uuile'i  States,    Canada. 

Mexico,  the  West  Indies,  Ac. 

Travellers'  Checks  issn&L    Collections  made  every- 
where.   Act  as  Agents  (or  Foreign  Banks  to  drawO'i 
the  United  States.    Correspondence  solicited. 
Cable  Address —  |  Ix>adon  Agents— 

-FODBBANK.'     SAMUEL   MONTAGU    J>    00. 


ENGLISH,       SCOTTISH     AND 
AUSTRALIAN    BASK  (Limited). 
Head  Ufflce     38  Lombard  Street,  E.O. 

Suhsoribed  Capital   £1,078.878    0    " 

Paid-up  Capital 639,437  10    0 

Further  LiablUty  ol  Proprlctora 639,437  10    0 

lleserve  Fund 300.000    0     0 

LEITERS  OF  CREDIT  AND  DRAFTS  on  th« 
Branches  and  Agencies  of  ti.e  Bank  in  Australia  can 
be  obtained  at  tho  Hea<l  Office  or  through  the  Agents 
of  the  Bank  in  the  chiel  Provincial  Towns  thronghout 
the  United  Kingdom. 

REMITTANCES       made       by       TELEGRAPHIC 

TRANSFER.     BILLS    NEGOTIATED  or    lorwardid 

for  COLLECTION.       BANKING    and   E.^IOHANGE 

business  of  every  description  trunsaoteil  with  Austraha 

E.  M.  JANION,  Manager. 


B 


ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
:,::i?v  0»ific« :  29  Threadneedle  Street,  B.C. 


THE     CANADIAN      BANK 
OF   COMMERCE. 


HEAD    OFCCB 


TORONTO. 


Paidup  CapiUI    ...    815.000000  (£3.082,192) 
Reserve  Fund        ...    $13,500,000  (£2.773,972) 
rrilideiil:    Sm    EnMU.vn    Wai.kkh,    O.V.O.,    LL.D., 
Gnmal  Uauujer:  Ai.e.wNDKlt  Laird.       [D.C.L. 
Auiilant  Oenfiat  ilanaij''i- ;  John  Aiud. 

Over  330  Branches  tlir.n:  lionf  CANADA,  nnd 
hi  NEWFOUNDLAND.  THE  UNITED  STATES 
and  MEXICO. 

LONDON  0FF<'J£  :    2  LOMBARD  STREET,  E.C. 

A  gen.'ral  Bi.'.kini"  Bu-mics  conductid  uith 
ALL  POINTS  IN  NORTH  AMERICA. 

11.  V.  K.  JUNE--:,  Manager. 

TMPERL\L  BANK  OF  CANADA 

J_  HKAD    OFI'ICK  -TnllOSiO. 

CAPITAL  AUTHORISED  $10,000,000 

CAPITAL    PAID    UP $7,000,000 

RESERVE  FU.ND    $7,0X1.000 

Branches  in  the  Provinces  of  ONTARIO,  QUEUUC, 
MANITOUA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  nny  of  tho 
Provinces  named  afforded  exceptional  Banking 
lacllltlKi. 

Agents:  ENGLAND— LLOYDS  BANK  LIMITED, 
eO  Lombard  Streeu  London,  E.C' ,  and  liraiii-lies. 

Agents:  SCOTLAND  — THE  COMMEltCI.VL 
BANK   OF   BCOTLAXD.    LIMITED,  and   Branches. 

DRAFTS  Issued  upon  and  remittances  cabtitl  to 
any  point  In  CANADA  by  the  agents  of  the  Bank  in 
England  and  Soutland.  through  whom  Inquiries  re- 
garding Canadian  securities  nnd  business  generally  can 
be  made  and  will  t)e  promptly  atteudeil  to. 

CA  MT  ADA. 

THE  BANK  OF 
EllTISH  NORTH  AMERICA. 

EstabliMliid  1S.56. 

IncorporatedJ)y  Royal  Charter  18+0. 

I' iinupcuriTAl.  £1,000,000     i:i  sh  mi  unihujoooo 

Head  Oac«:    »  (lICAOKCIlfllrFl  m  ,  l.o.MiuS.  EC. 

Ci"i".T  or  Diui.n,.iis 
F. B.  B.  Ballonr.  K    li.    ilri  v  llusre. 


Deposits  received  for  1  or  2  years  In  the 
London,  Engiuud,  Office,  at  4%  per  Annum. 

Draft*         Letters  of  Credit, 
ToleA'*P>*lc  Tranafora, 

Are  Issned  by  tbn  l>nndon  Office  u|k.u  the  Chief  Cities 
and  Towns  thioujtiout  Camida  and  the  United  States. 

▲IX  KXHIM  or  BA.VKINU    BrsiNCss  TKANSACTKn. 


PaiJ-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  nnd  Branches  in  Australia.  New  Zealand 
Tasmania,  Fiji  and  Papua,  aud  on  its  Correspondentr 
iu  Tasmania.  Makes  lljil  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  ol  Exchange.  Receives 
DeiwsiU  (or  fixed  periods  on  terms  wliich  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  baniiing  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital     £250,000    O    O 

.2.D,i(>J  ^Imn-s  1)1  flOeachl 

Reserve   Fund     £680,000     O     O 

Reserved  Profits   £14,434    O    O 

Reserve  Liability  of  Shareholders, 
£260,000. 

Drafts  issued,  Keiiiittances  cable!.  Bills  negotiated 
or  collectc^l.  Deposits  received  (or  tixed  periods  at 
rates  to  be  asoertaine<lonappiication,  andall  Banking 
and  Exchange  Business  connectol  with  Western 
Anstrali,.  conducted  tiirough  the  Loudon  Agents, 
The  Bank  ot  Adelaide.  II  Leadenhall  Street,  E.O. 

LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street.  E.a 

Sobicrlbed  Capital  'Z.....  £1,276,747  10    0 

Pald-np  Capital  668  722  10    0 

Uncnlled.including  Reserve  Liability       608,C25   0    Oj 
Reserve  Fund  nnd  Undivided  Profits       296,071  11    2  | 

RemitUnce-s  inaiU-  bv  Cable.  Dra(t«,  Letters  of 
Credit  and  Circular  .Notes  Issnei  npon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  (or 
eolleotioiv  Deposits  reeeive<l  for  i^rioils  and  at  rates 
which  ninv  be  ascertained  on  application,  and 
every  description  u(  Baukiug  business  ouoduotad 
with  Australia. 

THE   BANK  of  AUSTR.VLASIA 
(Incorporated  by  Royal  CharUr  1835.) 
Had  Office— 4  Threadneedle  Street,  Loudon. 

Fatd-up-Oapital £2,000,000 

Ra«rve  Pnnd itKOffXi 

Reserve    Liability    ol    Proprietor! 

under  the  Clmrler... 2,000,000 

letters  ot  Credit  and  Drafts  tssae.1  on  any  ot  the 
nnnierons  branches  u(  the  bank  throiigbuut  Australia 
and  New  'Aitlanil. 

Bills  negottati'Tl  or  *ent  for  collection, 
n  elegmpluc  Tnuisfers  uikle. 
IVposiu  receiveil  In  Lsindon  at  Interest  for  fixed 
perlcsls  on  terms  which  may  be  ascertained  on  appllck- 
tiou. 

R.  W  JEANS, General  Manager. 


NATIOHAL     BANK    OF     IHDIA 

LIMITED. 

Bankars  to  lbs  Oorerniueul  m    nnuaa  Last  alrlea  aiid 

Head  orrici : 
28  BI8H0PSGATE.  LONDON,  aa 

BKAN0H18: 

Oalontta          Ooobin  (S.  ladia)      Newer*  Bliya 
Bombay  Uhittagoug  Zaniibar 

Madras  Rangoon  Mombasa   i  n.i.i.h 

Karachi  Uandalay  Nairobi      1"^ 

Cawnpore        Aden  and  Naknril      I  .tTIi 

Uhore  Aden  Point         Klsumu     )  *'"°* 

AmrlLsar  Colombo  Eiiteui>j    I 

Delhi  Kandy  Kampaa  [  OKauia 

Tutlcorin  JInja         I 

SUBSCRIBED  CAPITAL  ...    fi' OW.OOQ 

PAID-UP  CAPITAL        E  ,'XIOJXB 

REEERVB  FUND  £1,100,000 

Lu.\Dsi.s  BAStKKiia — Bank  of  Euclan-l :  Natiu  lal 
Provincial  Bank  of  England,  Limited  :  Satioual  Osak 
otSootUud,  Limited. 

The  Bank  oonducts  every  description  at  Bsuura 
Banking  business. 

DejMiStts  received  (or  fixe-i  iktioI:-  at  rates  to  b« 
obtained  on  application.  Interest  iiayable  June  30 
and  December  31. 

Current  acconnU  are  opeiiel.  and  provided  they  do 
not  fall  below  £200ioterestlsallawe<l  on  tbeminimaia 
montldy  balances  at  the  rateof  2  per  cent,  per  aonim 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  TransvaaL 
(With  which  is  incorporated  the  Bans  of  Africa  Ltd.1 
Bankers  to  the  Government  o(  the  U  .ion  of  Souih 
Africa  in  the  Transvaal.  Natal  and  Orange  Free  Bute. 
Binkerstothe  Imperial  uovemmeatin  South  Atrloa. 
Condon  Officee— Circus  Place,  (.ondon  Wall.  B.C. ;  18 
St.  Swithin's  Lane.  B.C.,  and  117  Oannon  Street,  B.O 
babserlbedaodPaldnpOaplol       „.     £2.^50,000 

With  power  to  inereuato 4,000,000 

Reserve  Fond TOOJXX) 

Branches  and  Agenclei  In  all  tbt  prinelpkl  lowoaof 
South  Africa. 

Agents  at  Berlin,  Hamburg.  Paris  and  New  Tori. 

Deposits  received.     Current  Accounts   opened,  and 

all  descriptions  of  Banking  business  connect*!  with 

South   Africa  and  the  Ikdgian  Congo  transct«l  OD 

terms    which  may   be  asnertaio*!  on   apnhcatioa 

D.   CL'NNlNGHA'd.   M  .n»«er. 


RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY.    PETROGRAD. 

Capital  authorised  and  (ully  paid  up,  £1,0S7,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank  — 

Lord  BaKonr  o(  Burleigli.  K.T..  Rt  Honble.  Austen 

Chamberlain.  M.P  .  I.-n  11-  A:.x.r.v.  J  P. 

(   .nkiug 
.    Ihlls 


The  Bank  transnct- 
Uiisiiie.ss;  collect,,  i 
ill  all  parts  of  the  I;  ■•  ine 

a^teiicy  of  Blinks  and  I  I.-issian 

Stocks  and  Shares. 

(.ondon    (  Boulton  Broa.  *  Co..  39  Old  Broad  Si,  RC 
Agents    I  Lloyds  Bank  Limited  and  braucbaa. 
Telegraphic  Address.  Britoru<'e.  I'etrcjrad. 


T 


HE    LONDON     AND    RIVER 

PLATE  BANK  (Umlted). 

EsUUisb(dlS62. 

AuUiOrls«l  Capital "-SSS-SIK 

Paid-up  Capital    i-S^SS 

KewTeFuud 2,000,000 

BlIAHCHBI. 

ABUKVTlNB.— Bilents  Alrr-^.  RAsario,  Meadot% 
C.inconiia.  Bahia  BlJiu-a,  Crlnl.a,  Ti-.iiuan.  Parana, 
Bairacaa  (Buenos  Aire.),  time  ,  llu,  i...s  Aire.!,  Bocw 
I  Buenos  Aire.),  Calle -Saute  Ke  (BLieu,.-  in™,,  vail. 
B  de  Itigoyen  (Biiems  Aires). 

Ukiiiuav.— Uonltvi  le>.,  Montevideo  Agency  IC»1  • 
Rio  Negro),   Payiandu  (Agency),  Salto  (Agency) 

BUAIII.— Rio  de  Janeiro,  Sao  I'anlo,  Isantoa 
Pernaml'uco,  Para,  Bahn^  Victoria,  Curllyba,  Uaoaos 

(AgelK)). 

Chii.1.— Valparaiso. 

K»AN..«.— l-aristie  RneHalevyt 

Bli  11  If  u.— Antwerp  (22  Place  de  Melrt 

Agency  in  New  Vork  and  AgenU  thnj.iglool  lb< 

l>>tters  ot  Credit.  Drafts  and  Cable  Transfers  Issurf 
BllU  negotiated,  advaucnl  ujvu,  or  sent  (or  ooUeo- 
tlon. 
7  Prince.  Street,  K.a 


iqiuire,  E.0,  and  Puhlishol  by  the  Proprteiort  o(  -The  Stallsf   at  th.tr  OlBoa, 
tho  City  of  Loadou,  England.— twoter  17,  1914. 


^i}t  statist 

A  Journal  of  Practical  Finance  and  Trade* 

EEGISTEEED  AT  THE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 
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SALES     BY     AUCTION. 

TO UN    HOAEE    AND    CO 

J  «,ll  Offer  Jor  SALE  hy  PUBLIC  AUCTIO^ 
nt  the  WOOL  EXCHANGE,  Colemau  Street,  on 
Thnrsilav,  29th  October,  „,.„.  .T>-cvrio 
♦60  li»l">i  AOSTBALiSIAN,  POXTA  ARENAS, 
aud  PERITVIAN  SHEEPSKINS. 
CalalopiesindueoourscotJOHSHOAREandCC. 
73  BasiugUall  Street,  E.O. 


T 


HE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Anglo-Kussian  Bauk,  Ltd.) 
ACTHORISKD  CAHTiL £1,600,000 

IsstKD  »SD  Folly  Paid  cp  Capital. ..£1,200,000 
Head  Office; 

48   BISHOPSCATE,   LONDON,    E.C. 

London  ClearUig  Bankers: 

Bank  of  England  ;      Lloyds  Bank  Ltd. 

ODRRENT   ACCOUNTS.  —  Interest    allowed  by 

arraugem  i-ut  on  minimum   monthly  tjalances   at  2  % 

mol 
Dth= 


per  E 


DKPOSIT  ACOOUKTS.— Interest  at  a  min 
4  %  per  annum  allowed  for  fixed  periods  of  3 
and  upwards. 

Bills   discounted  |  Foreign    Exchange 

Credits    opened  I  Coupons     Collected 

Adyancea   against  Documents. 

G.  H.  BUTTERFIELD.  Manager. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital  ...  £P.600.003 

Reserye  Fund  fP.SOO.OOO 

Branches  in: 

Piura,                Oallao.  Mollendo. 

Chiclayo,           Oerro  de  Pasco,  Arequipa. 

Pacastnayo,       Ohincba  Alta,  Cuzco 

TmjUlOi             lea,  IquiKW, 

Huaraa,             Huancajo,  Huacbo. 

Letters   ot    Credit,    Drafts   and  Cable  Transfers 

issued.    Bills  negotiated,  advanced  upoo.  or  sent  for 
collection. 


c 


REDITO     ITALIANO. 


CAPITAL  PAID  DP 

reserve  fund       

Pbtrograd.       Moscow. 
And  over  100  Branches  i 


£3,703,704 
£1,033,410 

Paris. 

1  Russia. 


London  Offices :   24  28  Lombard  Street,  E.C. 

Teleirraphio  Transfers  and   Remittances    made    to 
ussiaandall  parts  of  the  Continent. 
Purchase  and  Sale  of  Stocks  and  Shares,   Dividends 
C  jllecteii.  Drafts  issued  on  all  parts  of  the  world.  Also 
Mrcular  Letters  of  Credit. 
Commercial  Credits  opened.    Foreign  Mooev    ex- 
hanged,  approved  Bills  negotiated.  Bills  coUecte'i  on 
the  moat  favourable  terms. 
Deposits  are  received  tor  one  year  and  over  it  4  per 


.  per  G 


Ida 
jut,  per 


/COMMONWEALTH  BANK  OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Jiranches  aud  Afjenclea  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for  fixed 
periods,  and  BANKING  B  U  S  I  -N  E  S  S  of  everj 
description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTilENT. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 

Special  facilities  tor  the  remittance  of  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  EC. 

0.  A.  B.  CAMPION,  Manager. 


"NTATIONAL  BANK  of  TURKEY, 

Subsoribeii  Capital £1,000.000 

Paid  up        250,000 

Pre-sident; 

Sir  HENRY  B^BINGTO.S  SMITH.  K.O.B..  0.3,L 

Head  Office:  CONSTANTINOPLE. 

Manager:    H.  P.  KINGHAM. 

London  Committee: 

THE  HON.  SIDNEY  PEEI.,  Ohnirman. 

Tlie  Hon.  Hugo  Baring.  I  C.  3.  GolbenBan,  Esq. 

H.  Bircbenough,  Esq.,  O.M.G.  |  R.  H.  Macaulay,  Esq. 

E.  N.  Meyer,  Esq. 

London  Agency 50  OORNHILL,  K.O. 

Managtr,  R.  HECHT. 

General  Banking  Business  Transacted. 


QTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd 

Bankers  to  the  Government  op  the  TJ.vion  oi 
30U1H  AvnicA  IX  Cape  Province  :  to  the  I.mperiai 

iOVKRSMEXT      IX      SODTH     AHUCA  ;       AND      TO     'IHE 
ADMIXISTRATION    of   KaODESIA. 


He 


I  Ofi 


Capital  fully  paid  and  Reserve. ..£3,440,000 

LONDON    BR.'i.NCH : 

22  Ahcharch  Lane,  E.O. 

Manager:  George  Manzi-F6. 

_  .  .  --  f  D.  A.  Homer. 

Joint  Managers  |  y^;„  Schurig. 

Correspondent  of  the  Royal  Italian  Treasury. 
Transacts  a  General  European  and  Oversea 
Banking  Business. 
Head  Office :  MILAN 

With  Branches  throughout  Italy. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)  Establi^lie  1 1830. 

Subscribed  Oanital  Yen  48.000.000 

Capita,  faid  ap ^       ,      30,000,000 

Reeerre  Fund „     18,900,000 

Head  Office  :  Yokohama. 
Branches  and  Agencies  at 
Antnng-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Byojun  (Pen 

Changchun  Los  Angelea  Arthur) 

Dairen  (Dalny)      Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)         Tieling 

Hong  Kong  Nagasaki  Tientsin  ]    ToMc 

Honolulu  Newchwang        Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  o 
Exchange,  issues  Drafts  and  Telegraphic  Transfer 
and  Letters  of  Credit  oa  above  places  ana  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  ratea  to  bt 
obtained  on  application. 

K.  TAT3XJMI,  Manager. 
London  Office — 

7  Biahop^gate,  E.a 


10  Clements  Lane,  Lombard  Street.  London,  E.O. 

Hamburg  Agency :  27  Atsterdamm, 

New  York  Agency  :  55  Waii  Street. 

WER     200     BRANCHES     AND     AGEN0IK3     1 

SOUTH   AND   EAST   AFRICA. 


B 


ANCO      DE        CHILE. 

London  Aoknct — 
94  GRACEUHDROU   STREET,  E.O. 

Chilian  Dollars. 
Paid-up  Capital    ...        _.         ...  440,000.000 

Reserve  Fund       22,000,000 

Reserve  Liability  of  Shareholders    40,000.000 
Bead  Officbs;    Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Ohile. 
The  London  Ayenov  transacts  every  class  of  Bank- 
ing business  with  Chile,  Current  accounts  also  opened 
and  deposits  received. 


SUBSCRIBED  CAPITAL £8,194,100 

PAID-UP  CAPITAL £1,548,S2B 

RESERVE  FUND  2,000,000 

UNCALLED  CAPITAL    4,645,675 

£8,104,100 

BOARD  OF  Directors, 


Horace  Peel,  Esq. 

tiu  Hou.  Lord  Sydenham, 

O  C  M.6.,       G.C.S.L, 

G.C.l.E. 
Rt.    nun.     Lord     Welby 

t'.C,  G.O.B. 


\V.  R.  Arbnthnot,  Esq. 

r  David  Miller  Barbour, 

K.C.M.U.,  K.C.S.I. 
Robert  K  Dickinson,  Esq 
amcs    Fairbairn  Fmlay 

Esq.,  C.S.L 

EVERT  DESCRIPTION  OF  BANKING  BUSINE.SS 

transacted      with      the     Cape      Province,     Natal. 

Orange  Free  State,  Transvaal  Rhodesia,  Nyasaland, 

East     Africa      Protectorate,     Uganda,     Zanzibar. 

Portuguese  East   Africa,  aud   the   Belgian  Congo, 

and  the  Bauisa  Agencies  in  Hamburg.  New  York 

and  elsewhere. 
CURRENT  A  CCOUNTSareopened  on  the  usual  terms. 
DEPOSITS  RECEIVED  for  fise<l  periods  at   rates 

which  ma.v  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  iELEGRAPHlO  REMITTA.NCES  made. 
LETTERS  OF  CREDIT  and  DRAFTa  granted  on  the 

Branches  and  Agencies  oi  the  Bank. 
THE    BANK    ISSUES    CIRCULAR    LETTERS   OF 

CREDIT  available  in  all  parU  of  the  World. 
.COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected 
DIVIDENDS,  ANNUITIES.  ETC..  receive.!. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

TheOfficersof  the  Bank  arc  bound  not  to  disclose 
'.he  transactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


BANCA    COMMERCIALE 
ITALIANA. 


Head  Office  :— MILAN. 

London  Office  :— 1  Old  Broad  Street,  E,a 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,328,000. 

Branches  in  Italy.— Alessandria,  Ancona.  Bari, 
Siella,  Bolo'j'ua,  Brescia,  Cagliari,  Catania,  Como, 
Florence.  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo.  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Sassari, 
Savoua,  Sestn  Ponente,  Syracuse.  Tuna.  Venice, 
Verona;  and  Agencies  in  numerous  other 
Towns. 

Agents  in  London  for  :— Banque  Frangaise  et 
Italienne  pour  TAmerique  du  Sud,  Buenos  Aires, 
Rio   de  Janeiro,  San  Paulo,  Santos,  itc,  and 


AGENTS  &  GonRKSPONDENTS  in  all  parts  of  the  world. 


HONGKONG  AND  SHANGHAI 
BANKING  CORPORATION. 

OAPITALall  paid  np  $16,000,000 

RESERVE  FUNDS 
STERLING   RESERVE,  HELD 
IN    LOXTIOX     AT     EXCHANOR 

OF  Zj.  per  S  =  £1.600.000 
Sterling,  invested  in  Con- 
sols   AND  OTHER   STKRUNG 

SECURrnES $15,000,000 

SILVER  RESERVE 18  000,000 

$33  ooaoco 

RESERVE    LIABILITY   OF    PROPRIE- 
TORS  $15,000,000 

Court  of  Directobs  and  Head  Office  ix  Hono- 

KONQ. 

London  Committee. 

Sir  Tbomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq  ,  M.P.     Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq. 

Deposits   received  for  6sed  periods  at  rates  which 

can  be  ascertained  on  application.    Interest  payable 

June  30  and  Decemt«r  3L 

SiB  CHARLES  ADDIS,     1    Managers 

H.  D.  C.  JONES,  ;  in  London. 

JOHN   M  iOLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant, 

9  Gracechurch  Street,  London,  E.U 


THE     STATIST. 


[October  24,  1914. 


VrUlTMl.A'W'B     FBXABB8     VOn     COSB    TBX>aOXAVBT. 


A<^     f «        'DU  /^     /4  °°  '^  ^^  Pl^°>  oJsiDg  up  the  Imrt  600  milUoiu  of  Whlulaw*! 

rUll        r^nraSC       t^OOC        J,eoo    mmiom     two-lett«r-dl«er«no«    woid«,     and     learlnf 
1,000    mUUonJ    (2    (uU    Kti   of   S    FIgurea)   for   TabiM    for    Firm    Offer   knd    other  TabuUtod   BujliiaM, 

SPBOIHKZf  CkjPT   WUX  Bl  BKNT  05  APFUOATIOST. 

n«  Tftrioai  BeleoUonJ  of  Artlfiolal  aod  Dictionary    words   and   the    Quotation   Tablea,   now   long   In  im, 
oontlnoe  aa  before,  and  have  been  dolj  certificated  by  the  Ihteraatlonal  Bzamininff  Committee. 


WHITEUtWS,  le  UmlMrtf  StrMt,  London,  e.a     PALMER,  HOWE  A  CO.,  MwwtiMtir. 


THE  FINANCIAL  POST 

OF  CANADA, 

'*  Th4  Canadian  Newspaper  for  Investorn" 

Im  Ue  moflt  widely  rtad  ud  ioflaentl&I  fluftnclAl  pmp«r  In  the  Doml&lon.    lia  arUotM  an  wrltUa  %y 
mn  who  know  Oftnftdlan  «onditioDi  tboroaghly,  &ad  lU  for*c&iti  art  reliablt. 

The  iBTeetor  In  uiy  eUis  of  CanAdlan  teeuiitj,  ind  tboee  on  the  look-out  for  more  adTanUffeou 
iBTectmeDte  for  their  capital,  tbould  itady  Iti  oolamos  regularly.  It  la  an  BDexoelled  medium  for 
the  anaounoemeDtB  of  Banks.  Bond  Houiea,  Plnancial  A.geQU,  Trutt,  Loan,  Inioranee  and  Real 
lafeate  Companl^a,  Ulnlng  Kquipment.  Ac,  and  all  adTertisemeDti  deelgned  to  reach  the  wealthy 
aad  inllaentlal  classee  all  OTcr  the  Domlnioo. 

THE  INVESTORS'  INFORMATION  BUREAU 

wlU  clTe  raUal 

Bend  3  penny  $tampB  for  Bpeeitnen  Copy, 
GEKAT  BRITAIN  and  COLONIES  12i.  6d.  per 
rBANCB  and  othai  EUBOPEAN  COONTBIBS  168.  6d.  par  auBB. 

BRITISH   OFFICE— 88    FLEET   STREET,    LONDON,    E.G. 

MEAD  OFFICE— TORONTO,  CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  I-.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

Is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR      SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS 

BUBMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALL4.. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:  — 
GRAY,  DA\VES  *  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELL.\TLY,  H.^NKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mill),  S.W. 


AUSTRALIA 

BY     J- : '  ■ . 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE.  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISB.\^NE. 

Through  Tickets  to  NEW  ZE.\LAND  and 

TASM.iNIA. 


&faoagera — F.  Green  &  Co.  and  .Anderson,  Anderson 
•1:  Co.  For  passage  applj  to  tbe  latter  firm  at  5  Pen- 
oburcb  ATenae,  E.C.,  or  to  the  Branch  Office,  28 
Oookspar  Street,  S.W. 


UNION- 
CASTLE 


For  lallings  and 
apply  to  the  Head 
Street,  London. 
Tbos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhedesla, 
East  African 

Ports, 
Mauritiys, 

eto. 
other    information 
Office,  3  Fencboioh 
West-end    Agency ; 
125  PaU  Mall,  S.W. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBOKN    BARS,    LONDON. 


IN?ESTED  FUNDS  EXCEED  •    £88,000,000 
CLAIMS  PAID  -  £110,000,009 

MI.NES   OF    Ai-RIC\     M.O.A.) 

By  R.  R.  MABSON,    F.S.S. 

Price  21  4  post  free. 
Colonies  and    Abro.id,    21  8. 
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NITKD   STATES  OF  BRAZIL 

FUNDING    SCHEME. 

The  Oovnnracnt  of  the  United  States  of 
Brazil  having  decided  to  fund  for  three  years 
— nauielv,  from  the  1st  of  August,  WU.  to  the 
31st  of  "Julv,  1917,  both  inclusivt^thc  Interest 
on  the  External  Debt,  His  Excellenoy  the 
Minister  of  Einance,  acting  in  conformity  with 
the  Law  No.  2,857  of  the  17th  of  June,  1914, 
and  the  Presidential  Decree  No.  11,182  of  the 
3rd  of  October,  1914,  has  authorised  Messrs. 
N.  M.  Rothschild  and  Sons  to  issue  an  amount 
not  exceeding  .C15,000,000  nominal  Capital  Five 
per  Cent.  Funding  Bonds,  specially  scoured  by 
a  second  chaTge  upon  the  Customs  Revenues, 
as  hereinafter  mentioned. 

The  following  Loans  will  bo  included  in  the 
Funding   Scheme : — 

The  Four-and-a-Half  per  Cent.  Loan  of  1883. 
The  Four-aud-a-Half  per  Cent.  Loan  of  1883. 
The  Four  per  Cent.  Loan  of  1889. 
The  Five  per  Cent.  Loan  of  1895. 
The  Five  per  Cent.  Loan  of  1908. 
The  Four  per  Cent.  Loan  of  1910. 
The   Four  per  Cent.   Loan  of  1911. 
The  Five  per  Cent.  Loan  of  1913. 
The    Four    per    Cent.    Railway    Guarantees 
Rescission  Bon'ds. 

The     Five     per     Cent.     Companliia      Lloyd 
Brasiloiro  Bonds. 
The  Llovd  Brasileiro  Four  per  Cent.  Bonds. 
The     Fo"ur    per    Cent.     Bonds    of     1911    for 
1:2.400.000  (Ceara  Railw.iy  Loan). 

The  Five  per  Cent.  Loans  of  1908-9  for 
Frs.  100,000,000  (Colon  Itapura  Corumba  Rail- 
way  Loan). 

The  Four  per  Cent.  Loan  (1910)  for 
Frs    100,000,000  (Goyaz  Railway   Loan). 

The  Four  per  Cent.  Gold  Loan.  1911,  for 
Frs.    60,000,000    (Viacao  Bahiana  Loan),    and 

The  Five  per  Cent.  Loan  of  1909  for 
Frs.  40,000.000  (Recife  Port  Loan). 
The  Sinking  Funds  and  Redemption  of  the 
above  Loans,  and  also  of  the  Five  per  Cent. 
Loan  of  1903,  will  be  suspended  for  13  vears 
from  the  1st  of  .iugust,  1914.  Holders  of  the 
Bonds  of  the  Four  per  Cent.  Loan  of  1911, 
amounting  to  £117,700,  which  were  drawn  for 
repayment  on  the  1st  of  September,  1914,  ard 
not  paid,  wiil  receive  the  equivalent  amount  in 
Five  per  Cent.  Funding   Bonds  in  exchange   for 


the 


The  Government  also  reserves  the  right  to 
apply  £2.500,000  of  the  Funding  Bonds  (which 
amount  is  included  in  the  above-mentioned 
£15,000,0001  during  the  three  rears  ending  on 
the  31st  July,  1917,  tor  the  Railways  and  Port 
Works  having  a  distinct    guarantee   in  gold. 

The  whole  amount  of  the  Companhia  Llovd 
Brasileiro  Five  per  Cent.  Bonds  of  1906  now 
outstanding— namelr,  £210,500— will  be  paid  off 
on  the  1st  of  October,  1927,  on  which  date  the 
Sinking  Fund  of  the  Lloyd  Brasileiro  Four  per 
Cent.   Bonds    will  also  be    put  in  operation. 

An  amount  of  Five  per  Cent.  Funding  Bonds 
equivalent  to  the  ascertained  yearly  surplus 
arising  from  the  difference  between  the  amount 
of  the  guarantees  of  the  Government  in  respect 
of  the  railways  and  the  amount  of  the  interest 
.and  Sinking  Fund  of  the  Railway  Guarantees 
Rescission  Four  per  Cent.  Bonds,"  as  well  as 
the  sums  arising  from  the  leasing  or  disposal 
of  the  Railways,  will  be  issued  and  sold  in  the 
market,  the  proceeds  being  applied  to  the  pur- 
chase of  Rescission  Bonds  for  the  Sinking 
Fund. 

The  whole  of  the  present  issue  of  Five  per 
Cent.  Funding  Bonds  will  be  specially  secured 
by  the  Rio  de  .Taneiro  Customs  Revenues,  on 
which  they  will  be  a  charge  immediately  after 
provision  has  been  made  for  the  amount  re- 
.  quired  for  interest  and  Sinking  Fund  of  the 
existing  Five  per  Cent.  Funding  Bonds  of  1898, 
which   constitutes  the    first    charge. 

(The  amount  of  the  Five  per  Cent.  Funding 
Bonds  of  1898  in  circulation  at  the  present 
time   is    £8.451,060.) 

The  Bonds  will  also  be  secured  by  the  Cus- 
toms Revenues  of  the  other  ports  of  the  Union, 
should  the  Rio  de  Janeiro  Customs  at  any 
time  prove  insufficient. 

The  Five  per  Cent.  Funding  Bonds  will  be 
free  from  all  Brazilian    Taxes. 

The  Bonds  will  be  to  bearer  in  sums  of  £20, 
£100.  £500,  and  £1.000  each,  with  Coupons  for 
Interest  at  the  rate  of  5  per  cent,  per  annum, 
payable  quarterly  on  the  1st  of  November,  the 
1st  of  February,  the  1st  of  May,  and  the  1st  of 
August,  in  London,  in  pounds  sterling:  and 
in  Paris,  Amsterdam,  and  Brussels  at  the 
exchange  of  the  day  on    London. 

The  Bonds  will  be  redeemed  hv  an  Accumu- 
lative Sinking  Fund  of  one-half 'per  cent,  per 
annum,  to  be  applied  half-yearly  by  purchase 
of  Bonds  when  the  price  is  under"  par,  and 
when  at  or  above  par  bv  drawings.  The 
redemption  of  the  Bonds  bv  means  of  the 
Sinking  Fund  wiU  commenc'e  at  the  end  of 
10  years  from  the  31st  of  July,  1917,  but  the 
Government  reserves  the  right  to  pay  off  the 
Loan   at    par  at  any    time. 

This  Funding  Scheme  was  formulated  with 
the  approval  of  Dr.  Wenceslao  Braz,  President- 
Elect  of  the  Republic,  who  expressed  his  satis- 
faction with  the  Scheme  and  added  his  assur- 
ance that  during  his  term  of  office  he  would 
do  his  utmost  to  restore  the  credit  of  his 
country  to  its  former  high  level  by  a  policy 
of  strict  retrenchment  and    wise 


These  Receipts  must  be  presented,  in  amounts 
of  not  less  than  £20,  to  bo  exchanged  for 
Scrip,  which  will  be  afterwards  exchanged 
for  Bonds  of  the  Five  per  Cent.  Funding  Loan. 

The  smallest  denomination  of  Bond  being 
£20,  Certificates  will  bo  given  for  fractional 
parts  of  £20,  and  these  fractional  Certificates 
may  be  afterwards  exchanged  for  Scrip  or 
Bonds  in  like  manner  with  the  Receipts— that 
is  to  sav,  in  amounts  of  not  less  than  £20. 

New  Court,  E.C., 
19th  October,  1914. 

Messrs.  N.  M.  Rothschild  and  Sons  beg  to 
announce  that  they  r.re  prepared  to  receive 
the  following  Coup"ons  for  funding  under  the 
Scheme,  particulars  of  whioll  are  announced 
as    above,   namely  :  — 

Of   the   Brazilian    Five   per   Cent.   Loan    of 
1895,   due  1st   August,   1914. 
Of    the   Brazilian    Four    per   Cent.   Loan   of 

1910,  due  1st  August,   1914. 

Of    the   Brazilian    Four    per  Cent.  Loan  of 

1911,  due  1st  September,  1914. 

Of  the   Brazilian  Four-and-a-Half  per   Cent. 
Loan  of  1888,  due  1st   October,   1914. 

Of    the    Brazilian    Pour    per   Cent.   Loan   of 
1889,  due   1st  October,  1914. 

Of   the   Brazilian   Five   per   Cent.    Loan    of 
1913,  due  1st  October,  1914. 

Of    the    Lloyd    Brasileiro     Five     per     Cent. 
Sterling  Bond"s,  due   1st  October,  1914. 

Of    the     Lloyd    Brasileiro    Four    per    Cent. 
Sterling  Bonds,   due    1st   October,   1914. 

Also    the    Bonds    of  the  Brazilian   Four  per 
Cent.  Loan  of   1911,   drawn  for  repayment  on 
the  1st   September,   1914.  but  not  paid. 
Printed    forms    to    be    applied    for,    and    the 
Coupons   left  a  few  days  for  examination. 
New   Court,   St.  Swithin's  Lane, 

19th    October,    1914. 


CITY    OF    SASKATOON    FOUR 
AND-A-HALF    PER    CENT. 
DEBENTURES. 

The  Coupons  falling  due  1st  November.  1914, 
on  the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  10  and  2  o'clock 
(Saturdays  excepted)  at  the  Bank  of  Montreal, 
47  Threa'dneedle  Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be  ob- 
tained on    application. 

For   Bank    of  Montreal, 

G.   C.  CASSELS,  Manager. 
47  Threadneedle  Street,  E.C, 
22nd  October,  1914. 


CITY  OF  WESTMOUNT    FOUR 
PER  CENT.  DEBENTURES. 

The  Coupons  falling  due  1st  November,  1914, 
on  the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  10  and  3  o'clock 
(Saturdays  excepted)  at  the  Bank  of  Montreal, 
47  Threa"dneedle  Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be  obtained 
on  application. 

For    Bank    of  Montreal, 

G.   C.   CASSELS,   Manager. 
47  Threadneedle   Street,   E.C, 
22nd  October,  1914. 


The  following  are  the  eonditions  to  be 
observed  by  holders  of  Bonds  of  the  before 
enumerated  Loans  for  the  funding  of  their 
Coupons,  which  are  to  be  presented  as  they 
become  due  up  to  31st  of  July.  1917,  inclusive." 

In  exchange  fo'r  their  Coupons,  holders  will 
receive  a  Receipt  for   the  amount  lodged. 


NOTICE. 

THE   BUENOS  AYEES  GREAT 
SOUTHERN        RAILWAY  COMPANT, 

LIMITED. 

The  Board  of  Directors  of  the  Buenos  Ayres 
Great  Southern  Railway  Company,  Limited, 
HEREBY  GIVE  NOTICJE  that  the  Ordinary 
Gener.al  Meeting  of  the  Company  will  be  ^ 'lO 
at  the  OiBces  of  the  Company,  River  Plate 
House,  Finsbury  Circus,  in  the  City  of  London, 
on  Wednesday, '  28th  October,  at  twelve  o'clock 
noon,  when  '  the  Directors'  Report  and  an 
Audited  Statement  of  Accounts  for  the  year 
ended  30th  June,  1914,  will  be  presented  and 
the  ordinary  business  of  the  Company  trans- 
acted. 

Holders  of  Warrants  to  Bearer  desiring  to 
attend  the  meeting  must  deposit  their  War- 
rants at  the  Offices  of  the  Company  with  a 
statement  of  their  name  and  addresses  not 
later  than  twelve  o'clock  noon  on  Saturday, 
the  24th  October.  1914,  when  they  will  receive 
certificates  entitling  them   to   attend    and  vote. 

The  Transfer  Books  and  Register  of  Members 
of  the  Company  were  closed  from  the  1st  to 
the  14th    October,    both    davs  inclusive. 

Dated   this  22nd   day   of  October.  1914. 
By  Order   of  the  Board, 
A.  6IET, 

Secretary. 

Offices    of   the    Company, 

River  Plate  House, 

Finsbury  Circus, 

London,    E.C. 


CITY  OF  MOOSE  JAW  FOUR- 
AND-A-HALF  PER  CENT.  DEBEN- 
TURES. 

The  COUPONS  falling  due  1st  November  1914 
on  the  above-mentioned  Debentures  may  be 
PRESENTED  between  the  hours  of  10  and  2 
o'clock  (Saturdays  excepted)  at  the  Bank  of 
Montreal,  47  Threadneedle  Street,  E.C.  Three 
clear  days  required  for  examination.  Lists 
may  he  obtained  on  application. 
FoT  Bank  of  Montreal. 

G.    C.   CASSBLS. 

Manager. 
47    Threadneedle    Street,    E.C, 
24th   October,   1914. 


PENNSYLVANIA    WATER    AND 
POWER     COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  an  offer 
is  now  being  made  to  Shareholders  of  record  on 
22nd  September,  1914,  of 

$500,000    FIRST    MORTGAGE 

SINKING     FUND     5%     GOLD 

BONDS 

at  88  per  cent,  .md  denied  interest. 


The  terms  of  the  offer  are  set  forth  in  a 
circular  letter  dated  30th  September,  1914,  which 
has  been  posted  to  all  registered  shareholders. 

PAYMENTS  may  bo  made  in  two  instalments, 
each  of  44  per  cent,  and  accrued  interest,  the 
first  on  the  30th  October,  the  second  on  the 
29th  December,  1914,  or  payment  may  be  made 
in  full  on  the  30th  October,  1914. 

Copies  of  the  above-mentioned  circular 
letter  and  application  forms  may  be  ob- 
tained from  the  Bank  of  Scotland,  30 
Bishopsgate,  London,  E.G. 


THE  CROYDON  GAS  COMPANY 
invite  Tenders  for  the  nurehase  of  "  T)  " 
(5  per  cent.  Maximum  Dividend)  Stock  to  a  total 
amount  of 

£10,000. 

Minimum  Price  of  Issue  of  the  Stock,  Par. 

If  secured  at  this  price  this  Stock  will  constitute 

AN    EXCEPTIONALLT    WELL-SECUBED 

FIVE  PER  CENT.  INVESTMENT, 
as   it  ranks  for   dividend  up  to  this   rate   with 
£51,600    "  A "   Stock,   paying  15  per  cent.,  and 
£278,400  "  B  "  and  "  C  "  Stocks,  paying  12  per 
cent. 

Last    day   for   receiving   Tenders, 
TUESDA'Y,    3rd     NOVEMBER,   1914. 
Particulars,  Conditions,  and  Forms  of  Tender 
from  the  undersigne<l. 

-WILLIAM  W.  TOPLEY, 
Secretary. 
Office  of  the  Company— 
Katherine  Street,  Croydon. 


PENNSYLVANIA  RAILROAD 
FOUR  PER  CENT.  CONSOLIDATED- 
MORTGAGE    STERLING    BONDS    (1908). 

The  Coupons  due  on  the  1st  November  next 
on  the  aboye-n.anied  Bonds  will  be  paid  at  the 
Financial  Agency  of  the  Company  in  London, 
The  London  joint  Stock  Bank,  Limited,. 
5  Princes  Street,  London,  E.C,  where  the  custo- 
mary lists  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days  for 
examination. 

Applications  for  payment  must  be  made 
between  10  and  2  o'clock. 

The  Transfer  Books  for  the  Bonds  registered 
as  to  principal  and  interest  are  Closed,  and  will 
remain  so  until  the  2nd  proximo  inclusive. 

The  London  Joint   Stock  Bank.  Limited, 
5  Princes  Street.  London,  E.C, 
19th    October,  1914. 


rpHE      NUNDYDROOG       COM- 

A.  PANT,    LIMITED. 

CAPITAL     £283,000.     IN    566,000    SHARES     OF 

10s.    EACH. 

At  a  Meeting  of  the  Directors  held  this  day, 

It  was  Resolved — 
"  That  an  Interim  Dividend  of  One  Shilling 
and  Twopence  per  Share  in  respect  of  the 
four  months  ended  31st  August,  1914,  be  .-'nd 
the  same  is  hereby  declared  payable  on  the 
13th  day  of  November.  1914,  to  the  Shareholders 
on  the  "books  of  the  Company  on  the  'i-6th  day 
of  October.  1914,  and  that  the  Transfer  Books 
be  closed  during  the  said  26th  day  of  October, 
1914." 

By  Order  of  the  Board, 

W.  L.  BAYLET. 

Secretary. 
6  Queen  Street    Place, 

London,    E.C,    22nd   October,  1914. 
N.B.— This    Dividend,    with    the    previous    In- 
terim   Dividend    of  the    17th    July   last,    makes 
2«.   2rl.    per   10s.    Share    (less   Income    Tax)    for 
the  first  eight   months  of  the   current  year. 


s 


COUPON  PAYMENT  OF 

W  I S  S      GOVERNMENT, 

CANTONAL    AND     MUNICIPAL 
SECURITIES. 

The  Swiss  Bankverein,  London,  are  prepared, 
until  further  notice,  to  purchase  Coupons  and 
Dr.awn  Bonds  of  Swiss  Government,  Cantonal 
and  Municipal  Loans  payable  at  their  offices  in 
Switzerland. 

Coupons  and  Drawn  Bonds  presented  for  pay- 
ment must  be  left  three  clear  working  days  for 
examination  at  the  offices  of  the  Swiss  Bank- 
verein, 43  Lothbury,  B.C.,  or  lie  Regent  Street, 
Waterloo  Place,  S.W. 
15th  Sertember.  1914. 
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The  BANK  OF  TAIWAN  LTD. 

(RcKistcred    in  Japan. I 

Head    Office:    TAIPEH.    FORMOSA    (TAIWAN). 


THE  Bank  is  incorporated  by  special  charter  of  the  Japanese  Imperial 
Government  for  the  purpose  of  improving  the  economical  conditions 
prevailing  in  Formosa  and  of  financing  trade  wiih  South  China,  Manila.  Singa- 
jiore,  Batavia,  Sec.  The  Bink  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own  notes. 


London  Office  :     58  OLD  BROAD    STREET.    E.G. 


T 


HE  ANGLO-EGYPTIAN 

BANK,   LIMITED. 


SUBSCRIBED  CAPITAL £1,600,000. 

PAID  UP,  £500000.        RESERVE  FUND,  £680,003.  I 

BlUNCHKs:  .Alexandria,  Cairo,  BcQi-Souef,  Man- 
lourah.  Port  Said,  Tautah,  Zagazig,  Ktiartoum,  Malta, 
Gibraltar,  Paria. 

BA!iKBa.s  :  The  Bank  ot  EogJand,  The  London 
Joint  Stock  Bank. 

The  Bank  tranaacts  every  description  of  Banking 
boaineau  in  Kgypt,  grants  Letters  of  Oredit,  and 
aBordii  facilities  to  travellers  proceeding  to  Egypt  and 
ebewhere.  ' 

Depodta  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accounts  Interest  at  the  rate  of  2  per 
cent,  per  amium  allowed  on  minimum  monthly 
balancea  provided  they  do  not  tall  below  the  sum  ol 
(20a 

27  Clements  Lane,  Lombard  Street,  B.C. 

' 1 

UNION    BANK    OF    CANADA.  [ 
Incorporated  1866.    Head  Office,  WINNIPEG    I 

Paid-up-Capital    »5,000,000  ' 

Rest  and  Uudivided  Proau  ...  $3,600,000  | 

Total  Assetsover »8O,O00.0OG  | 

LOKDON  OFFICES  {  ^g^lir^-.^^-'-Sw^;^' 

London  Oommitteb  ;  J.  Leigh  Wood,  Esq.,  O.M.G 
Hon.  Sidney  Peel  ;  F.  W.  Ashe,  Esq 
The  Bank  having  329  Branches  in  CANADA  from 
Atlantic  to  Paoilio.  aud  Agents  io  all  the  principal 
Cities  In  America,  has  cxceptmiial  facilltiea  lor  trans- 
acting a  general  Bankingand  Exchange  business  with 
Canada  and  the  United  States.  Collections  and  Corre- 
pondcnce  invited. 

ENGLISH,      SCOTTISH     AND 
AUSTRALIAN    BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

aabMribed  Capital   £1,078.876    0    0 

Paid*  p  Capital 539,437  10    0 

Further  Liability  of  Proprietors 539,437  10    0 

Reserve  Fund 350,000    0     0 

LKTTKRS  OF  OREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tLe  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kuigdom. 

REMITTANCES       made       by      TELBQRAPH'.O 

TRANSFER.     BILLS    .NBQOTIATEI)  or    lorwardiil 

for  OOLLEOTION.       BANKING    and   K.KOUANliE 

bUBiness  of  every  description  tmnsacteil  with  AustraUa 

K.  M.  J  ANION,  Manager. 


ONDON      AND      BRAZILIAN 

J  BANK,  LIMITED. 

7  Tokenhouse  Vard,  E.C. 


PAID-DP  CAPITAL 1,260,000 

RESERVE  FUND 1,400,000 

Branches  In  Brazil  at  Rio  do  Janeiro,  Para,  Ceara 
Mangos,  Peruambuco,  Baliia.  Santos,  Sao  Pan  to 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Phite. — Buenos  .\yre8.  Ko^ario,  and  Montevideo. 
United  States.— Sew  York  (Agency).  France.— Paris  , 
(5  Rue  Scribe).    Portugal.— Lisbon  and  Oporto. 

Agents  or  (jorrespoiidents  in  all  the  principal  citiee 
of  Brazil,  Uruguay,  Argentina,  the  United  Statea  and 
Europe. 

Drafts,  Letters  ofCre<iit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


NETHERLANDS      BANK 
SOUTH  AFRICA. 


OF 


Authorised  Capital 

Subscribed  and  Paid-up  Capital 


£750,000 
£240,000 


Hkad  Of?icb       ...     AMSTERDAM. 

Lo.VDON  AUKSCT   .     2  OT.  WINCHESTER  ST.,  E.C. 

LoNDDX  MA.\At;Ktt   J.  COST  BUDDE. 

All  def^riptions  ot  Banking  Business  connected 
with  South  Alrica  transacted  ou  terms  which  may 
be  ascertained  on  application. 


"DANK    OF     NEW     ZEALAND 

Incorporated  b^  Act  of  General  Atiemhly, 

July  29.  1861. 
(Bankers  to  the  New  Zcnland  Government.) 
LosDOs-  OlfFlCK  r— 1  Queen  Victoria  St.,  Lcndon,  B.C. 
AUTHORISED  CAPITAL      ...     £5,500,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock 
75,000      "  A  '*      Preference     Shares     of  ] 
£8  13j.  M.,    issued    to    New    Zealand  j- 

GoveruuK-nt ) 

ISO.OtX)  Ordinary  Shares  at  C8  13j.  4J,  I 
Paid  lip.  £3  6j.  8J.  per  share         ...       i 

Dnculled.  £3  6i.  8J.  per  share  

Reserve  Fund  and  Uudivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS    ou    all   its    Offlcai    In     New 
Zealand,  .Australia  and  FijL 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Man.^?er. 


£1,000,000 

600,oo: 

600,00c 

600.000 

1.631,608 


THE     STOCK    EXCHANGE. 

NOTICR 
Member*  of  the  Stock  Bxchftnge  art  not  allowad  to 
advertUe  for  btulneoB  porpoaei  or  to  iB&oa  circol&n  to 
persooi  other  thaa  their  own  priocipala. 

Persons  who  a*lverttse  u  Brokers  or  6har«  Dealen 
are  NOT  Uembera  of  the  Stock  Kichang«  or  In  aaj 
way  under  the  control  of  the  Committee. 

Memt>en  liisomK  Goutract  Notes  are  required  to  om 
such  a,  form  u  wili  provide  that  tke  worda  **  Uembv 
of  the  Stock  Exchange,  Loudon, "  ihail  Unmediatdj 
follow  the  Hignatare. 

A  Li^tof  Member*  of  the  Stock  Exchange  who  an 
Stock  and  Share  Brokers  may  be  seen  at  tit*  tiarthol»> 
mew   Lane  entrance    to    tba  Bank  of    Kngland,  ov 

obtained  on  application  to  

KDWABD  SATTERTHWAITK, 

Secretary  to  the  Oommlttee  of  Uu 
Stock  Bxcbauf^ 
Committee  Room,  Stock  Exchange,  Loadon,  E.O. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  *  00, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MABUTA  I:  CO,  LTD,  11  to  W 
NibonbasUi  Tori  Sanchome,  Tokyo,  and  28  Rental 
Dori  Nichome.  Yokohama:  Y.  OKUBA.  Nihoa- 
bafhi,  Tokya 

EGYPT.  -  F.  DIEMER,  Shepheard'i  Buildings,  Cairo, 
THE  ANGLO-AJIEBIOAN  BOOKSKLUNd 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NEWS  AGENCY. 
Johannesburg,      Bloemfootein.     at)d      Dnrb&a ; 

WILLIAM     DAWSON      Si     SONS,      Capetuwa, 

Johannesburg  and  Durban. 
AUSTRALIA.— GORDON    &    GOTCH,    Melbourne 

Sydney,  Brubane,  and  Perth ;     0.  W.  BIGSr, 

Adehkide. 
NEW    ZEALAND.— PRICTOR    *   CO,    Doaedlo: 

S.  i  W.  MACK.iY,  WelUngton. 
CANADA.— HAROLD  A.   WILSON    &    CO.,    LTD, 

ib    King    Street    West,    Toronto ;     WILLIAM 

DAWSON  &  SONS,  Manniui.'  Cliambera.  ToronKH 
i  and    Montreal:     A.    T.    CHAPMAN.    2.W7    St 

Catherine  Street.  Montreal  ;    SELLS,  LTD..  302 

I  Shaughnessy  Buildings,  McGill  Street,  MoaCreaL 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 

*  83-5  Duane    Mrcet.   New    York;     BRKNTANO, 

Cor.  6th  Avenue  and  27th  Street,  New  York,  aad 

1.015  Pennsyl»ania  Avenue,   Washington,  D.tt; 

SUBSCRIPTION  NEWS  CO,  Oak  Park,Cnic«eo; 

OLD   CORNER   BOOKSTORE,    27.3   BromOald 

Street,  Bostoo.  Masi 
FRANCE.— W.  U.  SMITH.  Rue  de  RItoII,   ParU; 

GAL1GS.VNI    LIBRARY.   224    Rue    de    RlTol. 

Paris;   HACUETTK,  113   R  le    Rtsumur.  P»rt«; 

MONS.   BEALL,  2  Rue  Gaston  St.  Paul.  Paria: 

and  at  all  kiosks  on  the  Gran  le  Boulerarda. 
I   HOLLAND  — J-  H.  DE  OUSSY.  llokin  60.  Amsterdam: 

GEUK.  SCHRODER,  Rokiu  50.   Amsterdam;    ». 

NOORDHoFF,  C  Botonugcslrjat,  Grouingen. 
SWITZERLAND.-ALbKllT  =CUU1DT.  Baic 

THEORY     OF     DISTRIBUTION 
A.ND  CONSUMPTIOiN. 

By  THOMAS   LLOYD. 

Price  15  6  post  free. 
Colonies  and   Abroad.    16  -. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED     1325. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


H:ea,d  Oflflce— EDINBURGH. 

J.  S.  COCKBUU.N,    (iK.NEiiiL    ^U.SlOliB.  C.i.or.ili:  H.   HAUT.  .Sf  r.-TiHT. 

London  Offloe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  1.EKGUS0.V.  Manager.  DUGALD  SMITH,  As^islant  Matmger. 

Every 
collection 
Circula 

The  ARency  of    Colonial    anU    toreitjn    — . 

•Isewhere  abroad  domiciled  in  London  are  retired  on  terras  which  will  be  fumiahed  on  appUoatiOQ. 

The  Officers  of  the  Bank  u»  Vuucd  to  swc.dcy  a3  regiraa  lOe  transiCTioni  oC  1*  Cmswmm9. 
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AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

(Kstul.lislictI  isj;i.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office   in   the  British    Empire. 


ASSETS        .  -  .  - 

ANNUAL   INCOME 

Valuation  Roport  published  and  Bonn 


£32,000.000 
4,000,000 

!  divided  Aniuiallv. 


Apply  for  Prospectus : 
37    THREADNEEOLE    STREET,    LONDON,    E.G. 


For  particulars   of   a    Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  No  further  premiums  payable, 

(2)  Reversionary  bonuses  equal  to 
at  least  £35  per  £100  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Write  ior  Lcafiit  "  M.Xr 

The     STANDARD     LIFE 
Assurance   Co.  Estd.  J  825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London:     S.i  Kinri  William  Street.  E.C.. 
nnd  3  Pall   Mall  East.  S.W.  Dublin:    59  Dawson  Street. 


QUARTERLY    VOLUMES. 

Ready  Shortly. 

voi-xjm:e   lxxxi. 

(July-September,    1914) 

THE  STATIST 

(FULLY    INDEXED.) 

k  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND     STRONGLY     BOUND. 

PRICE  12s.  6d.     BY  POST,  13s.  6d. 

Address:  THE  PUBLrSHER, 

Tbe  Statist,  gi  Cannon  Street,   London,   E.C. 


SUBSCRIPTION   TO   "THE   STATIST." 

TO   INCLUDE   ALL   SUPPLEMENTS. 
Payable  in  Advance. 


hiland. 

Os*  Year,  £1  10    0  |  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  (within  Postal  TJnion). 

OSE  Year,  £1  17     4  |  Half-Year,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications     should    be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlco:  OXFORD  STREET,  MANCHESTEB. 

Premium  Income  (1913)   Exceeds  £3,380,000 
Funds  (1013)  Exceed  ...        £10,000,000. 
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Friday  Evening,  October  23,  1914. 
Bank  of  England  and  Deposit  Rates  :— 


Dates  FixKn  Bati:. 

Oct.  9.  1914     ...  — 

Sept.  17,    „     ...  — 

Sept.  4,     — 

Aue.27 — 

Aug.   8,     5 

Aug.   6 6 

Aug.    1,     „     ...  10 

July  31 8 

July  30,     4 

Jan.  29,     „     ...  3 

•  Head  Office  and   Metropolitan  Branches  only. 


-DKPosrr  Ratef. 

Banks. 

^—DISCOUNT  Houses. 

KOTICE. 

Call.            Kotici 

% 

%                     %, 

1 

2                    21 

2* 

2V                    Zf 

3 

3                   3J 

— 

3i                  3J 

5* 

4                   4t 

5                   51- 

4 

4i                  4f 

Zi 

Zt                 2f 

14 

14               1| 

Discount  Rates  :— 


Bank  Bills 
Trade  Bills 


)  Days.    3  Months.  4  Months.  6  Months 


'<^l-% 


3-^ 
5 


MONEY. 

The  tendering  for  the  Treasury  bills  on  Wednesday 
was  again  highly  satisfactory.  The  amount  offered 
made  up  the  total  borrowing  in  this  form  since  the 
war  began  to  75  millions,  or  exactly  three-quarters  of 
the  Vote  of  Credit,  and  it  went  off  not  at  the  very 
highest  point.  In  other  words,  the  interest  ch-arged 
to  the  Government  very  close  to  the  end  of  the  first; 
three  months  of  the  war  is  lower  than  it  was  towards 
the  end  of  August.  The  highest  charge  made  was  on 
August  26,  when  L5  millions  were  offered,  and  the 
average  charge  obtained  was  £3  15s.  6.09i.  On  the 
21st  of  this  month,  nearly  two  months  later,  once 
more  15  millions  were  offered,  and  the  average  rate 
was  £3  14.9.  10.83(7.,  which  shows  in  a  remarkable 
way    how  good  the  credit  of    the    country    is.     The 
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average  charge  for  the  whole  75  miUions  amounts  to 
£3  9s.  11.285d.  In  other  words,  the  average  charge 
is  shghtly  under  3i  per  cent.  If  we  go  on  borrowing 
at  anything  like  that  rate  we  shall  not  fail  for  want 
of  credit,  at  all  events.  Naturally,  the  very  satisfac- 
tory issue  has  strengthened  confidence,  and  cannot 
fail  to  make  a  deep  impression  on  friends  and  enemies 
alike. 


Allogethpr,  tlic  feeling  in  the  market  this  week  is 
decidedly  better  than  it  was  last  week.  Then  the  fall 
of  Antwerp  undoubtedly  made  a  large  portion  of  the 
public  anxious.  There  was  no  real  reason  that  they 
should  be  so,  and  all  experience  warns  us  that  there 
will  be  lips  and  downs  in  the  course  of  a  very  serious 
struggle.  But  the  fact  is  that  the  fall  of  Antwerp  did 
make  an  unfavourable  impression,  and  that  feeling 
was  less  cheerful  than  it  had  been.  This  week  the 
public  has  recovered  its  spirits. 

Apart  altogether  from  the  suiccessful  issue  of  such 
large  sums,  there  is  much  in  the  economic  outlook  to 
encourage  the  public.  A  considerable  part  of  the 
public,  unfortunately,  does  not  understand  economics 
and  does  not  give  to  economic  teaching  the  attention 
which  it  deserves.  All  the  same,  the  outlook  is 
encouraging,  particularly  the  financial  outlook. 
Thursday's  Bank  of  England  return  shows  that  the 
coin  and  bullion  amounted  to  £60,062,756.  Before 
the  war  we  should  have  considered  the  Bank  of 
England  exceedingly  strong  if  it  held  a  gold  reserve 
of  40  millions.  We  have  more  than  half  that  sum 
now  added  to  the  gold  reserve  of  the  Bank  of  Eng- 
land, and  there  are  other  handsome  amounts  of  gold 
which  are  not  shown  in  the  return.  For  example, 
it  is  stated  that  there  has  been  earmarked  in  the  past 
week  for  the  Government  against  the  new  notes  three 
millions.  It  will  bo  recollected  that  there  had  already 
been  set  aside  for  that  purpose  five  millions.  Conse- 
quently, the  Government  has  now  an  actual  gold 
reserve  in  the  Bank  of  England  of  £8,500,000. 
As  the  Government  notes  out  amount  only  to 
£30,275,936,  the  Government's  own  gold  reserve  bears 
the  proportion  of  28.1  per  cent,  to  the  actual  out- 
standing issue. 


We  have  called  attention  on  more  than  one  occa- 
sion already  to  the  magnitude  of  the  "Other" 
deposits  in  the  Bank  of  England.  On  Wednesday 
evening  they  stood  at  £143,058,390,  an  increase  for 
the  week  of  very  nearly  4J  millions.  It  is  from  one 
point  of  view  very  disappointing  that  the  "Other  " 
deposits  should  be  so  enormous.  They  ought,  and 
in  ordinary  times  they  would  be,  employed  in  the 
service  of  trade.  But  now  those  to  whom  they  ulti- 
mately belong,  who,  no  doubt,  are  mostly  those  who 
have  encashed  pre-moratorium  bills,  have  not  the 
courage  to  throw  themselves  with  their  usual  energy 
into  new  enterprises  of  all  kinds.  Consequently,  they 
keep  the  money  with  their  bankers ;  and  the  hankers, 
seeing  that  enterprise  is  for  the  time  being  checked, 
add  to  the  bankers'  balances  at  the  Bank  of  England. 
It  is  to  be  hoped  that  this  unfavourable  condition  of 
things  will  not  be  allowed  to  last  long.  The  war  has 
continued  now  for  nearly  three  months.  The  seas 
have  been  kept  wonderfully  open.  Even  after 
Trafalgar,  a  hundred  years  ago,  the  captures  were 
more  numerous  than  they  are  at  present,  and  in 
proportion  to  the  whole  shipping  afloat  they  were 
immensely  greater.  There  is  no  known  reason  to 
apprehend  that  they  will  become  more  dangerous. 
Therefore,  on  that  ground  there  is  no  cause  for  allow- 
ing the  trade  of  the  country  to  fall  away  at  a  time 
when  it  is  most  important  that  wealth  should  increase 
and  that  the  people  be  kept  fully  employed. 

We  do  not  oui-selves  doubt  that  such  an  enormous 
amount  of  unemployed  money  will  very  soon  give  a 
stimulus  to  trade.  £143,f>00,000 !  Think  how  it 
.would  expand  trade  in  every  direction  if  it  were  only 


judiciously  employed.  As  we  have  obser\'ed  on  a 
former  occasion,  some  of  this  vast  sum,  no  doubt,  is 
kept  back  for  the  great  National  loan  that  is  known 
to  be  coming.  But  there  will  be  abundance  of  means 
to  subscribe  for  that  loan  without  leaving  idle  in  the 
Bank  of  England  so  immense  a  sum  as  now  is  lying 
uselessly  there.  We  apprehend,  then,  that  very  soon 
courage  will  revive.  Probably,  those  to  whom  the 
money  ultimately  belongs  are  waiting  for  the  result 
of  the  great  battle,  or  rather  succession  of  battles, 
that  has  been  going  on  in  France  for  so  long. 
Gradually  the  invader  is  being  driven  back  from  the 
neighbourhod  of  Paris.  And  in  the  end,  of  course,  he 
must  retire  to  his  own  country.  But,  apparently, 
everybody  is  unprepared  to  throw  himself  fully  into  his 
ordinary  business  until  he  has  convincing  evidence  that 
the  real  strength  of  Germany  is  broken  and  that  she  is 
now  fighting  a  losing  battle. 

Meanwhile,  there  are  signs  of  improvement  in 
many  directions.  In  New  York  the  outbreak  of  the 
war  for  a  considerable  time  unhinged  the  market 
almost  as  much  as  it  did  in  London.  But  there  is  a 
decided  improvement  in  New  York,  and  business  is 
now  beginning  to  be  conducted  in  a  reasonable  manner. 
There  is  improvement,  likewise,  in  other  directions. 
Here  at  home  the  change  of  feeling  is  quite  marked. 
Nobody  who  goes  much  about  and  who  makes  it  his 
business  to  feel  the  pulse  of  trade  can  doubt  that 
feeling  is  much  better,  and  that  we  are  very  near  a 
decided  recovery  in  business  of  all  kinds.  Of  course, 
it  is  quite  true  that  all  the  trades  that  minister  to- 
war  in  any  way  are  as  active  as  they  can  be ;  that 
very  many  of  them  are  working  night  as  well  as  day. 
But  there  are  other  trades  that  are  depressed,  and  in 
some  of  these  employers  are,  verj'  foolishly,  and, 
we  think,  contrary  to  the  interests  not  only  of  the- 
country  but  of  themselves,  discharging  employes 
instead  of  trying  to  advance  the  trade  of  the  country 
in  every  way  possible. 

Practically  every  factor  in  the  Money  market  has 
made  for  lower  discount  rates.  The  Bank  of 
England  continues  to  gain  in  strength,  notwithstand- 
ing large  appropriations  of  gold  for  special  purposes. 
Short  credits  in  Lombard  Street  remain  abundant  in 
spite  of  Treasury  borrowings  and  the  running  off  of 
loans  on  Government  and  other  securities  at  the 
Bank,  whilst  distinct,  if  slow,  progress  is  being  made 
in  restoring  the  international  exchange  market.  Thus- 
during  the  past  week  the  Paris  cheque  on  Ix)ndon 
has  risen  to  25.15,  and  the  Dutch  rate  has  advanced 
from  a  little  over  11.80  to  12.10.  Discount  bixskers 
have  been  able  to  borrow  over  the  night  at  li  per  cent, 
and  at  less,  whilst  short  fixtures  have  not  commanded 
more  than  If  per  cent,  to  2  per  cent.  There  has- 
been  a  rather  better  demand  for  money  until  Monday 
in  order  to  cover  the  payments  for  the  new  issue  of 
Treasury  bills  to-morrow  (Saturday),  but  no  one  has- 
had  to  pay  more  than  2  per  cent.  The  bill  brokers 
tried  to  make  discount  rates  firmer  earlier  in  the  week 
in  anticipation  of  the  fifth  issue  of  £I5.(MXi,000  of 
British  "Treasury  bills.  Although  they  talked  rates 
higher,  there  was  not  much  business  at  the  higher 
figure,  and  the  nominal  advance  was  immediately 
lost  when  the  figrures  of  the  Treasury  bill  allotment 
(which  we  give  elsewhere)  were  made  known.  The- 
rate  for  three  months'  bankers'  acceptances,  which 
was  nominally  3 J  to  J  per  cent,  a  week  ago,  is  now 
3  per  cent.,  and  if  very  fine  the  bills  are  freely  taken. 
\  feature  in  the  discount  market  is  the  exceptionally 
strong  demand  for  particularly  choice  bills. 


RDSSIAN  TREASURY  BONDS. 

Authority  has  been  granted  to  the  Kussian  Minister 
of  Finance  bj'  an  Imperial  Ukase  to  issue  on  the 
London  market  £12,000,00(1  of  short-dated  Russian 
Treasury  bonds.  The  placing  of  the  bonds  should 
do  much  to  relieve  the  Russian  exchange  situation. 
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BRITISH  TREASURY  BILLS. 

Tenders  lor  tho  fifth  issue  of  Ti-casuiy  bills  since 
"the  war  began  were  received  d  the  Bank  of  England 
■on  October  21.  The  total  applications  for  the  six 
months'  bills  which  are  due  April  24  next  were 
£43,162,000.  Tenders  at  £98  Is.  6d.  received  about 
30  per  cent. ;  those  above  in  full.  The  average  price 
received  for  the  bills  was  £98  2s.  6.59d.,  equal  to  an 
avei-a"e  rate  of  discount  of  £3  14s.  10.83cZ.  per  cent. 

Data  concerning  British  Treasury  bills  now  in 
issue  are  given  in  the  appended  statement :  — 

British  Treasury  Bills. 
j)a{j  of  Duration  Amount     Date  o(      Aver.  Price  Aver.  Rate  ot 

Maturity      Amount  Months  Tendered      Issue        Received  %    Discount  % 
J914   '  £  £  1914  &    s.       d.        £    s.        d. 

Nov  29         1,500,000        6        3,922,000    May  25     98  14    6.72      2  10  10.56 
Dec.  20...'    1,000,000       6       1,814,C00    Jane  16      93  19    8.59      2    0    6.827 

Jan!  W    .    2,000,000  6  3.378,000  July   9  98  14  8.35  2  10  731 

Feb.'  22    ".'  15,000,000  6  42,115,C0D  Aug.  19  98    3  5.29  3  13  1-42 

Feb.  28   "'.  ISOOaOOO  6  40.19J,C00  Aug.  28  98    2  3.S6  3  15  6.09 

.Mar.  19  '.'.".    7,500  000  6  24,561,000  Sept.  16  98  10  8.73  2  18  6-55 

Apr.  10    ..  15,000,000  6  30.493,000    Oct.    7  98    6  4.38  3    9  3-24 

Apr,  24  ...  15,000,000  6  43,162,000  Oct.  21  98    2  6.69  3  14  10.83 

Sept.  19 ...    7,500,000  12  22,487,000  Sept.  16  96  11  8.42  3    8  358 

7,100,000  Sot  issued  by  public  tender. 

Total ...  86,600,000; 


PROVINCE  OF  SASKATCHEWAN  BILLS. 

Arrangements  are  reported  to  have  been  completed 
for  dealing  with  the  £300,000  of  Saskatchewan  bills 
which  faU  due  towards  the  end  of  this  month,  and 
which  were  placed  some  twelve  months  ago  on  the 
.basis  of  about  oh  per  cent.  Of  the  maturing  bills 
it  is  understood  roughly  25  per  cent,  will  be  paid  off 
in  cash,  while  the  remaining  75  per  cent,  wdl  be 
.extended  for  a  further  twelve  months,  but  at  a  much 
higher  rate  than  that  paid  a  year  ago,  the  basis  of  the 
new  bills  being  6i  per  cent. 


EGYPTIAN  TREASURY  BONDS. 

Apparently  as  an  outcome  of  pourparlers  how  best 
i;o  facilitate  the  moving  of  the  cotton  crop  the  Egyp- 
tian Government  is  expected  to  effect  an  early  issue 
■of  short-dated  Treasury  bonds,  £E5,000,000  guaran- 
teed by  the  British  Government  and  a  balance  of 
£E3,000,000  by  the  Egj-ptian  Government's  reserve. 


BANK  OF  ENGLAND. 

THDBSDAr's  return  shows  a  fm-ther  addition  to  the 
strength  of  the  Bank,  and  also  of  the  market.  The 
increase  of  strength  would  have  been  greater 
but  for  the  appropriation  of  no  less  than  £3,000,000 
of  gold  for  account  of  the  National  Currency  Eedemp- 
tion  Fund.  In  spite  of  this  big  appropriation,  the 
•amount  of  gold  placed  to  the  credit  of  the  Bank  on 
foreign  account  was  £1,545,000,  so  that,  although 
£718,000  in  coin  went  into  the  country,  £827,000 
has  been  added  to  the  bullion,  and  as  the  expansion 
in  the  note  issue  was  £132,000,  the  reserve  is  nearly 
£700,000  higher  at  £43,714,000.  Besides  Fenefiting 
by  this  addition  of  £700,000  to  the  reserve,  the  market 
also  received  nearly  £8,000,000  out  of  the  public 
•deposits,  sliowing  how  heavy  the  Government  dis- 
bursements are  in  connection  with  war  expenditm^es. 
Altogether  the  market  received  £8,667,000  and  lost 
£4,437,000,  so  that  on  balance  £4,229,000  was  added 
to  the  bankers'  balances  or  "  other  "  deposits,  which 
now  amount  to  £143,UUO,000,  a  figure  only  once  before 
■exceeded.  The  outgoings  of  the  market  to  the  extent 
of  nearly  £4,500,000  already  referred  to  consisted 
almost  entirely  of  a  reduction  in  the  portfolio  of  the 
Bank,  of  which  about  four-fifths  was  in  Government 
-securities.  The  addition  to  the  reserve,  together  with 
3  diminution  in  the  liabilities,  had  the  effect  of  raising 
the  proportion  fully  1  per  cent,  to  27.52  per  cent. 


MONEY  IN  NEW  YORK. 

The  financial  position  of  Wall  Street  continues  to  im- 
prove, both  locally  and  internationally.  Discount  rates 
for  commercial  paper  are  rather  easier,  while  the  cable 


transfer  rate  upon  London  has  been  falhng  steadily 
throu<-hout  the  week.  On  Friday  last  cable  transfers 
were  quoted  at  4.98f,  and  the  present  quotatiori  is 
4.9o|.  Further  amounts  of  gold  have  been  shipped  to 
Canada.  The  return  of  the  Associated  Banks  and  Trust 
Companies  showed  a  fiuther  decrease  in  the  loans  of 
£886  000 — the  fourth  weekly  consecutive  fall.  This 
was  accompanied  by  a  reduction  of  £758,000  in  the 
deposits,  which  have  also  been  running  down  for  four 
weeks,  and  as  there  was  a  furtFier  increase  of  no  less 
than  £1,224,000  to  the  reserve — which  has  been 
steadily  'rising  for  seven  weeks— the  deficit  in  the 
reser\-e  was  nearly  wiped  out.  In  the  middle  of 
\u"ust  the  Banks  were  working  with  a  deficit  of  fully 
'i^9  500  000,  and  last  week  it  was  reduced  from  a  little 
over  £1,500,000  to  £186,000. 

POSITION  IN  INDIA. 

The  demand  for  remittances  to  India  has  been 
much  more  active  during  the  past  week,  as  indicated 
by  the  fact  that  the  applications  for  India  Council 
bills  and  transfers  reached  nearly  20  lacs,  or  double 
the  amount  offered,  as  compared  with  less  than  7  lacs 
in  the  previous  week.  No  better  rate  was  obtained  by 
the  Council,  but  instead  of  accepting  all  applications 
tendered  on  Wednesday  the  Council  were  able  to  reject 
50  per  cent.,  and  subsequently  a  few  specials 
were  sold  at  a  higher  price.  As  regards  the  sale  m 
India  of  Sterling  bills  on  London,  the  applications 
were  smaUer  than  last  week,  though  above  the  recent 
averacre  Thev  amounted  to  £427,000,  and  a  feacure 
was  the  fact  "that  only  £20,0u0  was  applied  for  in 
tele^^'raphic  transfers,  the  balance,  which  was  allotted 
in  bills  being  the  largest  amount  since  the  inaugura- 
tion of  'the  sale  of  Sterling  bills  by  the  Government 
in  India.  • 

The  following  are  the  minimum  Eates  of  Discount; 

current  in  India:  — 

Bombay  ...  6  per  cent.fAug.  20,  '14)  |    Bengal ...  5  per  cent.  (Aug.  7,  'l*) 

Particulars  of  the  tenders  received  and  the  allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
October  21,  are:  — 

Bjlj_g  I  TELEr.RAPHIC   TRANSFERS. 

Rate.         Tendered.     '    Accepted.        1  Rat^.         Tendwed.  Accepted.^ 

f   tk          6,86,000         3,46^00      51    1 1    3H           13,00;C00  6,54,000     5Q 

Offered.                           Tendered.  AcceDted. 

Grand  Total  ...   R8. 10,00,000         ...        Rs.  19,86,000     ...  Es.  10,00.000  _ 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :- 


-BUl^.■ 


■Telegraphlo  Transfers. -, 
Ra.      iveraee.    Mio'mam. 
5,C3,00O    1/3  968         1,35^ 
1,51,000    1/3-968         1/351 


B».  Average    Minimum 
Calcutta     ...     31,000       1/3-937       i;3il 
Bombay      ...  2,72,000       1/3  937       lf3M 
Madras       ...     43,000       1/3-937       l/3if     ...  —  —  — 

The    following    Special    Sales  were    subsequently 
made :  — 


Bs 


At 


Bills  on  Calcutta  ,., 
Bills  on  Bombay  „, 
Transfers  on  Calcutta 


42  000  i;3|i 

2.49.O0O  l/3fi 

4,97,000  1/4 


Prom  ApplI  1  to  Oet.  20  inclusive  the  Connoil  have  granted  rcmittanoea 
for  Rs. 5,80.71, 861,  realising  £3,874.591.  no  to  Oet.  21  of  last  Snanoial 
year  the  total  BLUa  and  Transfers  sold  was  Rs.  19,1 1,26.932.  realising 
£2,792,289.  The  total  sales  for  the  week  eaJcd  Oet.  20  amounted  to 
Rs.'6.46,000,  realising  £42,938.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  10  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  ot  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  :  — 

Tenders  Tenders  Amount 

Invited  Received  Accepted 


October  22 


...  1,000,000 

...  1.000,000 

...  1,000,000 

...  1.000,000 

...  4,000,000 


427,000  427,000 

601,000  601,000 

345,000  34',000 

355,000  355.0CO 

1,515,000  1,515,000 


SILVER. 

The  price  of  silver  has  fallen  for  lour  weeks  in  succes- 
sion, and  to-day's  quotation  of  22UfZ.  for  cash  is  the 
lowest  price  recorded  since  December  1908.  The  dis- 
location of  business,  especially  in  the  East,  where  the 
war  is  interfering  with  the  export  of  Indian  produce  to 
Germany  and  Austria,  is  given  as  the  chief  reason  for 
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this  steady  fall  in  the  price  of  the  white  metal. 
According  to  Messrs.  Samuel  Montagu  and  Company, 
it  is  difficult  to  regard  the  immediate  future  of  silver 
with  optimism.  The  fall  would  probably  have  been 
greater  but  for  the  execution  of  a  few  coinage  orders ; 
they  have  not,  however,  been  in  volume  large  enough 
to  offset  the  increased  supplies. 

Oct.  16        17  19  20  21  E2  23 

London    _    23JA        23i  2i  22fi        22;%         22,i         22(i 

Bxcb»nge...    IHH    No  advice    Hoi.        I/Jfj       1/3)  j  No  »dvlce  No  advice 

PAT  DAT.  00N80LS, 

Settlement  Day •Timrs, Aug.  13       Aug. 6 

•  Deferred  to  November  IS^for  both  General  and  Consols 
Settlements. 
July  30.   Bank  of  England  rate  to  4  per  cent. 
„     31.   Bank  of  England   rato  to  8  per  cent. 

Paris   Bourse  settlement   deferred    to   August   31. 
London   and   New   York   tJtock   Exchanges  did   not 

open. 
General       securities       and       Consols       settlements 
deferred. 
Aug.     1.  Bank  of  England  rate  to  10  per  cent. 

,,      3.  Bank  Holiday  extended  to  August  6  inclusive. 
„      4.  War   declaration   Germany  and   England. 

German    Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Tiine-i  of  August  10,  p.  5.) 
,,       6.  British  moratorium  of  month  to  September  4. 
,,       7.   Banks   reopen  and    issue  of    £1  Government    (Trea- 
sury)  notes  (Currency  and  Bank  Notes  Act, 
1914).     Banks    empowered    to    borrow    Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of    their    liabilities    on    deposit    and 
current  account. 
Bank  of  England  rate  to  6  per  cent. 
„        8.  Bank   of   England  rate  to  5  per  cent. 
„      13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
„       19.  Issue  of  £15.000,000  six  months'  Treasury  bills. 
,,       20.  Continental    bank  rates  reduced. 
„      26.  Second  issue  of  £15,000,000  Treasury  bills. 
,,       27.  Parliament  approves  Courts   (Emergency   Powers) 
Act  providing  leniency  to  debtors. 
Sept.       1.  British   moratorium   extended   to  October  4. 
,,        5.  Government  action  to  assist  acceptors  of  bills 
,,       11.    German    5    per    Cent.    Treasury   Bond    Five-year 
Loan.        £50,000,000   5  pe'r   Cent.    Treasury 
Bonds     (five     years).        Also      an     unstated 
amount    of    5    per    Cent.     Ten-year    Bonds. 
(Telegram,      September     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
„      14.  Stock  Exchange  Committee  confirms  resolutions  : — 
"That     no    member      shall     do     a     bargain     or 
negotiate   a   purchase   or  ."sale   at  a   less   price 
than  the  lower  of  the  prices  quoted   in  a  list 
of  800  to  900  securities."     (Fu/e  daily  papers 
of    September   15.) 
„       16.  Third  issue  of  £15,000.003  Treasury  bills. 
,,      21.  Reopening  of  Au.stralian  Stock  Exchanges. 
,,      23.   New  York  City  Loan  oversubscribed. 
,,      30.  Proclamation    of     extension     of     moratorium      to 
November    4,     save     as     to     rents,     retail 
traders'  debts,   and  modifications  as   to  bills 
of     exchange.       [This     extension     of    mora- 
torium was  aimounced   September  24.] 
Oct.     2.  Stock  Exchange  regulations  modified  as  to  defaulters. 
Consols    and     general     settlements     of     mid- 
August  account  further  deferred   to  Novem- 
ber 18. 
,,       3.  Stock  Exchange  in   London  prohibits  transactions  in 
securities  classed  in  the  Americiin  market  at 
less  than  the  parity  of  New  Y"ork   prices  of 
.luly    30 — the    restriction    not    applying    to 
bonds. 
„     7.  Fourth  issue  of  £15.000,000  Treasury  bills. 

liritish     Treasury    officials    sent    to    Washington    to 
confer  with   United   Stales    Govenimeiit   on 
financial  measures. 
,,       9.   Deferment  of  Government  decision  re  British  South 
Afriia    25    years'    charter,    due    for    revision 
October    29,    1914.        .Modification    can    be 
during  next  10  years. 
,,    14.   Settlement  to  this  date    of    interest   payable    on   ex- 
tended Stock   Exchange  tran.suctions  open. 
,,    21.  Fifth  issue  of   £15,000,000  Treasury  bills. 
,,    23.   Announcements        of        Government        anunpement 
with  the  Egyptian  Government  as  to  financ- 
ing    the     cotton      industry     to     extent     of 
£5.003.000 :     Intended    issue    in    London    of 
£12.000.000  Russian  Treasury  bonds. 


We  give  below  a  contrast  of  prices  with  those  on 
the  last  day  the  Stock  Exchange  was  open,  also  with 
the  "  making-up  "  prices  of  the  end- July  account  and 
closing  prices  of  July  30:  — 


Last  Make-op 

July  27. 

Coasols 

74} 

BrazU  S%,  1913           

81 

Japan  4J%,  2nd  Series 

90i 

Biiasian  4%,  1889         

82 

Gt.  Western  Ky.  Ord. 

112i 

U  &  N.W.  Kv.  Ord.     

I24t 

L.  Brighton,  i  S.C.  Defd.       ... 

77J 

Midland  Detd. 

67^ 

South  Eastern  Defd. 

36 

Canadian  I'ariiic  Ord 

176 

Od.  IVunk  3rd  I'rcf.     

30 

Ajnale;am.-)ted  Copper 

66    ' 

Atclu.son  Common        

961 

Union  Paci.ic  Common 

ISS 

U.S.  Steel  Common      

SSJ- 

B.  Avres  Gt.  South  Ry.  Ord. 

105) 

Leop'oldina  Ord.            

51 

Meiico  Ky.  2nd  Pref. 

65 

San  I'aulo  Ord.            

230 

Armstrong,  Wuilworth  Ord.   ... 

Mh 

Bra/iiian  Tra<-tion  Ord. 

«5 

Bruuner  Mond  Ord 

88/- 

Coats  (J.  and  1'.)  Ord. 

71 

Kynoch  Ord 

Lyons  (.1.)  Ord.             

6 ',5 

Marconi  Wireless  Ord. 

u 

Penin.  .t  Oriental  Dcid. 

590 

dickers  Ord 

S5/3 

Price    Present  Kom^ 
Julv  30.  IMoe. 

69  tfSi 

72  684 


63zd 

G3 

31i 

30 

163 

liH 

26 

2!j 

55zd 

91zd 

1181  aU 

54i 

71 

11 

6i 

M 

1^ 

1 

280 

S6S 

34;'- 

33/6 

We  give  below  a  contrast  of  French  Bourse  -price* 
at  different  dates.  Since  the  transfer  of  the  Govern- 
ment to  Bordeaux  business  has  been  done  there. 


Pari! 

Bordeaux 

, 

— Bourse  Piice« — 

. 

,-CtLfh  Prioet— , 

July  21 

July  28 

^ae  11 

Aug  28 

Sept.  18 

Oct  21 

French  Rente  (31  %).. 

90  2&C1 

86  75a 

82  511 

S2  0ni 

— 

87  GO 

«     (3  %)  .. 

SllO-n 

7800m 

75  26ni 

75>n- 

74 

77.60 

Bussian  (5  %  19:6)    .. 

101  90m 

98  15m 

SOm 

go™« 

90 

92J) 

Italian  (3}  %) 

9145ii 

92  35a 

90m 

88a' 

— 

— 

Spanish  l^xterior 

8-f60.i 

85  30a 

81m 

— 

— 

81.00 

Bauque  de  France 

4,580a 

4,625a 

3,900m 

4.05C>n 

— 

4.100 

Banque  de  Paris 

.      1.285a 

l,19Ca 

1,130a 

— 

— 

— 

OiMit  Lyoonais 

.      1.4703 

l,405<i 

l,3C0a 

1,198a 

— 

1,170 

Rio  TInto  Copper 

.      1,683a 

1,449a 

l,40Cm 

1,350a 

1,340 

1,376 

(a)  =  For  a/c.       (m)  =  For  money.        *  Aag.  27. 

So.ME  surprise  is  felt  at  the  continued  apathetic  atti- 
tude of  the  public,  notwithstanding  that  many  Stock 
Exchange  securities  are  recognised  to  be  at  bargain 
quotations.  The  unofficial  cash  business  transacted 
in  circumstances  of  personal  discomfort  by  members, 
of  the  Stock  Exchange  who,  except  they  visit  one 
another's  offices  or  meet  in  the  "street,"  liave  for 
the  time  being  no  central  point,  may  be  a  partial 
explanation  of  the  transactions  being  so  few  as 
reported;  but  the  main  reason,  undoubtedly,  for  the 
abstention  of  the  public  is  the  desire  to  see  their  way 
a  little  more  clearly  than  at  present  in  regard  to  the 
outlook  for  the  near  future,  and  for  the  time  being 
people  elect  to  accumulate  cash  on  deposit  at  their 
bankers,  despite  the  feature  that  with  a  5  per  cent. 
Bank  rate  the  rate  of  interest  on  deposits  is  no  more 
than  2  per  cent,  at  call  and  2 J  per  cent,  at  notice. 
There  is  a  disposition  to  tenaciously  hold  cash 
resources  and  not  lock  them  up.  Tliis  disposition, 
we  consider,  is  carried  too  far.  In  case,  as  is  to  be 
lioped,  the  position  changes  and  the  retirement  of  the 
German  armies  in  the  west  and  the  east  is  brought 
about,  there  then  probably  will  be  witnessed  a  desire 
f)n  the  part  of  men  not  too  much  af[e<-ted  with  nerves 
to  come  into  the  market.  But  when,  under  changed 
circumstances,  they  seek  to  buy,  prices  will  Ix-  very 
different  to  what  they  are  now.  It  requires  boldness 
as  well  as  the  cash  at  the  moment  to  effect  an  invest- 
ment, and  particularly  so  in  the  case  of  an  investment 
of  speculative  character;  but  persons  who  have  a 
superfluity  of  cash  accumulating  might  reasonably 
give  consideration  as  to  whether  or  not  it  would  be 
to  their  advantage  to  invest  at  least  a  portion  of  their 
resources.  By  so  doing  they  would  help  to  relieve 
the  situation,  with  a  reasonable  probability  of  securing 
i\  jirotit  for  themselves.  The  restriction  of  profes- 
sional dealings  in  sections  of  the  stock  markets  to 
transactions  in  scheduled  securities  at  jirices  fixed 
by  the  Committee,  below  which  no  dealings  with 
members  can  be  effected,  may,  in  many  directions, 
preclude   the   public   from   purchasing  such   class  of 
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secui-ities;  but  there  are  other  classes,  including  home 
railway,  industrial,  &c.,  securities  at  very  low  prices, 
and  also  mining  securities  in  some  directions  at  quite 
unreasonably  low  quotations.  We  have  recently 
given  some  instances  of  Rand  mining  securities  of 
high  promise,  and  only  last  week,  in  respect  of  the 
Moddorfontein  mine,  we  showed  how  even  on  past 
results  the  shares  are  cheap,  and  how,  in  view  of  the 
probable  future  policy  of  increase  in  output,  a  very 
considerable  advance  in  price  would  yet  leave  them 
cheap.  This  is  in  respect  of  a  producing  company 
where  every  effort  is  being  made  to  press  on  a  con- 
.>ribution  to  the  gold  output  necessary  to  the  world. 
Another  instance  we  recently  gave  was  that  of  the 
Modderfontein  Deep,  where,  on  a  conservative  profit 
estimate,  the  value  of  only  the  ore  reserves  already 
lirought  into  sight  made  the  £1  shares  equal  to  a  value 
of  3 J  against  the  present  price  of  under  11 . 


MADEIRA-MAMORE   RAILWAY 
DEFAULT, 

The  failui-e  of  thr  Brazil  Eailway  and  of  the  Madeira- 
Mamore  Eailway  Companies  is  the  inevitable  out- 
come of  the  prolonged  financial  crisis  in  Brazil,  cul- 
minating in  the  outbreak  of  war  in  Europe,  which 
has  hit  the  country  very  severely.  The  Madeira- 
lVIamor6  Eailway  is  a  hne  of  some  227  miles  in 
length,  recently  constructed  on  account  of  the  Bra- 
zilian Government  round  the  series  of  cataracts  and 
rapids  on  the  ^ladeira  and  INIamore  Elvers  (affluents 
of  the  Amazon).  The  Brazilian  Government  has 
•contributed  a  large  amount  towards  the  construction 
■of  the  railway;  a  sum  in  excess  of  £2,500,000  has 
tilready  been  paid  by  the  Government,  and  a  further 
amount  becomes  payable  when  the  accounts  have  been 
finally  adjusted.  The  entire  line  was  provisionally 
-opened  for  traffic  in  September  1912,  but  there  still 
remained  a  considerable  amount  of  consti-uction  work 
to  be  done,  including  ballasting,  substitution  of  tem- 
porary bridges  by  permanent  superstructures,  &c.  The 
greater  part  of  this  work  has  now  been  finished,  but 
the  Government  have  not  yet  accepted  the  line  as 
completed,  and  no  definite  revenue  account  has  so  far 
■been  established.  It  is  consequently  impossible  to  tell 
^how  the  Company  is  faring  except  that  we  know  from 
the  Brazil  Eailway  report  recently  published  that 
the  traffic  receipts  for  the  year  1913  were  about 
£242,000,  as  against  £305,000  for  1912.  So  far 
in  the  current  year,  however,  traffic  has  fallen  off 
(materially,  and  for  the  seven  months  to  the  end  of 
July  the  decrease  in  receipts  reaches  £97,000,  or  over 
40  per  cent.  Whilst  the  position  at  the  moment  is 
distinctly  unfoii:unate  for  tlie  Company's  bondliolders, 
the  property  is  undoubtedly  a  valuable  one,  and  when 
■the  present  difficulties  are  overcome,  as  they  must  be 
sooner  or  later,  the  position  of  the  undertaking  sliould 
rapidly  improve. 

Until  the  outbreak  of  war  in  the  Balkans  early  in 
1913  Brazil  was  enjoying  wonderful  prosperity.  But 
Continental  nervousness  lest  the  trouble  should  spread 
caused  European  bankers  to  restrict  their  loans,  and 
with  unwillingness  on  the  part  of  investors  to  lend 
money  freely  the  inflow  of  foreign  capital  into  Brazil 
was  checked  and  the  economic  development  of  the 
■country  as  a  consequence  received  a  severe  set-back. 
This  was  followed  by  a  heavy  fall  in  the  price  of 
coffee  and  rubber,  which  further  added  to  the  coun- 
try's misfortunes.  The  negotiations  for  a  European 
loan  which  would  have  enabled  Brazil  to  have  met  its 
■pressing  obligations  were  unfortunately  frustrated  by 
the  outbreak  of  the  European  war,  and  the  settlement 
of  the  heavy  claims  of  the  Madeira-Mamore  Eailway, 
■amongst  others,  has  had  to  be  postponed.  All  this  is, 
of  course,  very  unfortunate,  but  now  that  the  Brazil 
funding  scheme  has  been  devised  some  arrangement 
will  doubtless  be  come  to  for  settling  the  claims  of  the 
JMadeira-Mamore  Eailway  and  for  placing  the  finances 


of  the  Company  on  a  more  or  less  satisfactory  basis. 
The  potentialities  of  Brazil  are  very  great,  and  if 
economy  is  exercised  and  sound  judgment  brought  to 
bear  on  the  many  diificult  problems  which  have  to  bo 
solved,  the  country  will  emerge  from  the  present 
crisis  with  renewed  vigour  and  enterprisp. 


THE  PARAGUAY  CENTRAL  RAILWAY. 

In  a  circular  letter  addressfd  tf>  tlir  holders  of  the 
Prior  Lien  Debenture  stock  and  short  term  notes  of 
the  Paraguay  Central  Eailway  this  week,  the  direc- 
tors state  that  in  consequence  of  the  financial  disloca- 
tion caused  by  the  war,  it  has  been  found  impossible 
to  cari-y  out  the  scheme  for  funding  the  floating 
indebtedness  of  the  Company,  an-anged  in  July. 
Conferences  have  been  held  with  all  classes  of  the 
security-holders  as  to  the  best  course  of  action  to 
pursue  under  the  circumstances.  It  has  been  decided 
that  the  interests  of  all  security-holders  can  best  'oe 
protected  at  this  juncture  by  the  appointment  of  a 
receiver.  The  court,  therefore,  has  been  asked  to 
appoint  a  receiver,  who  will  conserve  and  manage  the 
Company's  property  pending  a  scheme  of  capital  re- 
construction. On  the  restoration  of  normal  conditions 
a  scheme  of  reconstruction  to  meet  the  interests  of  all 
security-holders  will  be  brought  foiward.  The  pro- 
perty is  undoubtedly  a  valuable  one,  and  but  for  the 
universal  crisis  which  the  war  has  created,  its  pros- 
perity was  assured.  The  train  ferry  connectmg  the 
Company's  terminus  at  Encarnacion  with  the  Argen- 
tine North-Eastern  terminus  at  Posadoswas,  it  will 
be  recollected,  opened  for  traffic  twelve  montlis  ago, 
but,  judged  by  the  results  secured  for  the  half-year  to 
December  last,  the  through  route  to  Buenos  Ayres  was 
already  having  a  beneficial  effect  on  the  Company's 
prosperity.  The  completion  of  this  connecting  link 
marked  the  opening  of  a  new  and,  it  was  hoped,  a, 
more  prosperous  chapter  in  the  history  of  the  under- 
taking, and  so  it  would  midoubtedly  have  done,  but 
for  the  unfortunate  outbreak  of  war.  The  check  to 
the  Company's  prosperity  is,  however,  likely  to  prove 
but  a  temporary  misfortune. 


CANADIAN    PACIFIC    RAILWAY. 

It  will  be  evident  from  the  speech  of  Sir  Thomas 
Shauglmessy,  the  Chairman  and  President  of  the 
Canadian  Pacific  Eailway,  delivered  at  the  recent 
annual  meeting,  and  published  on  a  subsequent  page, 
that  the  directors,  while  recognising  the  existing 
difficulties  of  the  situation,  have  the  same  implicit 
faith  in  the  future  growth  and  prosperity  of  the 
country  that  they  have  had  from  the  beginning.  We 
commend  the  remarks  of  Sir  Thomas  to  the  attention 
not  only  of  the  large  body  of  investors  interested  in 
the  Canadian  Pacific  Eailway,  but  of  all  those  who 
are  closely  watching  the  course  of  economic  affairs 
in  Canada.  In  a  large  measure  the  views  of  the 
Canadian  Pacific  confirm  the  opinion  we  expressed  in 
dealing  with  the  position  and  outlook  of  the  Company 
in  our  issue  of  August  23  last. 


THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  AND  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    ISSS. 

COMPOUND  rate  of  Bonus  for  last  20  years, 


£1   IBs,  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.C. 

Otr  OSea     ...       -     168  LEADENHALL  STRBBT,  B.C- 
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SOUTHERN  RAILWAY. 

The  directore  of  this  railway,  after  postponing  for  a 
month  a  decision  as  to  the  "dividend  on  the  Five  per 
Cent.  Preferred  stock  in  order  the  better  to  ascertain 
the  effect  of  the  war  on  the  Cotton  market,  have  now 
announced  a  dividend  of  2  per  cent.,  payable  at  end 
of  October.  Thus  for  the  year  to  June  30  the  stock 
will  receive  4i  per  cent. ;  but  whereas  previous  dis- 
tributions have  been  made  in  cash,  that  just  declared 
is  to  be  made  in  scrip  bearing  4  per  cent,  interest,  and 
repayable  in  five  years.  That  such  a  step  is  deemed 
advisable  is  due  to  desire  to  conserve  cash  resources 
at  the  present  time,  and  is  not  attributable  to  any  in- 
ability to  earn  the  full  dividend  on  the  Preferred  stock 
in  the  past  year,  for  net  profits  amounted  to  over 
$4,800,000,  equal  to  the  full  dividend  on  the 
$60,000,000  of  Five  per  Cent.  Preferred  stock  and 
to  about  li  per  cent,  on  the  $120,000,000  of 
Common  stock.  The  dividend  paid  six  months  ago 
called  for  $1,500,000,  so  that  about  $3,300,000  of 
cash  remained. 

During  recent  years  the  Southern  Eailway  has  en- 
joyed a  fair  measure  of  prosperity,  and  has  not  only 
been  in  a  position  to  pay  the  full  dividend  on  its  Pre- 
ferred stock,  but  has  also  earned  small  dividends  on  its 
Common  stock.  Following  upon  the  currency  crisis 
which  occurred  in  1907  the  dividend  on  the  Preferred 
stock  had  to  be  suspended  for  a  time.  In  April  1911, 
however,  distributions  were  again  commenced  at  the 
rate  of  2  per  cent,  per  annum,  increased  later  to  4  per 
cent.,  and 'raised  finally  to  5  per  cent.  No  American 
railway  is  more  closely  allied  to  the  cotton  industry 
than  the  Southern,  and  the  sole  cause  of  the  present 
attitude  that  the  directors  feel  they  are  justified  in 
adopting  is  attributable  to  the  existing  unsatisfactory 
state  of  affairs  in  the  trade.  Although  no  other  im- 
portant American  railway  undertaking  in  recent  years 
has  paid  its  dividends  in  scrip,  such  a  method  has 
been  resorted  to  of  late  by  several  American  industrial 
corporations,  as,  for  instance,  the  Philadelphia  Com- 
pany and  the  American  Tobacco  Company,  to  mention 
no  others.  Of  course,  we  are  not  referring  here  to 
bonuses  to  shareholders  paid  in  scrip,  as,  for  example, 
in  the  case  of  the  Great  Northern,  the  Louisville  and 
Nashville,  and  tlio  Lehigh  Yaliey  railroads. 


HOCKING  VALLEY  RAILWAY. 

Power  has  been  obtained  by  the  Hockinp  Valley 
Bailway  from  tlie  Ohio  Public  Service  Commission  for 
permission  to  issue  $4,000,000  of  One-year  Notes. 
These  new  notes  will  bear  6  per  cent,  interest  and 
will  replace  a  similar  amount  falling  due  November  1. 
They  have  been  offered  during  the  last  few  days  by 
Messrs.  Kuhn,  Loeb  and  Company  and  the  National 
City  Bank.  Holders  of  the  existing  notes  have  been 
given  the  privilege  of  exchanging  into  new  notes  on 
the  basis  of  6f  per  cent.  Originally  the  loan  was 
made  towards  the  end  of  1911  in  the  form  of  Four- 
and-a-IIalf  per  Cent.  Two- Year  Notes,  and  was  re- 
placed a  year  ago  by  Five  per  Cent.  Notes  running 
for  twelve  months.  The  Hocking  Valley  is  controlled 
by  the  Chesapeake  and  Ohio  Railway  through  owner- 
ship of  a  majority  of  the  capital  stock.  The  reports 
of  both  these  undertakings  for  the  year  to  June  1914 
were  published  in  our  issue  of  Saturday  last. 


Under  the  title  of  "  Tlio  Magnet  of  Commerce  " 
the  Great  Central  Railway  is  circulating  the  first 
number  of  a  small  illustrated  book  designed  to  indi- 
cate the  developments  that  have  taken  place  in  the 
important  coalfields  served  by  the  Company's  lines, 
and  to  draw  attention  to  the  utility  of  the  new  Imming- 
hani  Dock.  Included  in  the  work  is  a  coloured  map 
of  the  ten-itory  traversed  by  tlie  Great  Centra],  on 
which  are  clearly  shown  the  different  trades  carried 
on  at  the  various  industrial  centres. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS,    i  NO  AGENTS.        NO  COMMISSION. 

b;.  its  new  Act  (ISUi  l'tt=t  (..-  I're.-ti.-.  MeuiUrs  .j!  U.e 
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out  per  Mb.  Tin.) 

White  Label    -    4|d.  per  cz. 


«3y?*2+s»pj 


Pining  ^^m. 


& 


It  is  satisfactory  to  notice  that  the  gold  production  of 
the  world  continues,  in  the  aggregate,  unchecked  by 
the  war.  Last  week  we  gave  the  figures  of  the  Band 
gold  output,  where  a  slight  decrease  in  the  value  of 
the  gold  secured  in  August  and  September  was  shown 
in  contrast  with  the  month  of  July.  Similarly  in 
respect  of  Rhodesia.  On  the  other  hand.  West  Africa 
shows  a  small  increase,  the  return  for  September 
being  a  record  one.  India,  too,  has  held  its  ground 
well.  Two  satisfactory  dividend  announcements  have 
been  made  this  week  by  Indian  companies — the  Mysore 
and  the  Nundydroog — which  maintain  dividends  in 
respect  of  the  first  eight  months  of  the  year  the  same 
as  distributed  for  the  corresponding  period  of  1913. 

We  have  noticed  from  time  to  time  the  influence 
of  the  war  on  mining  companies  ]iro<lucing  base 
metals;  in  especial  the  Broken  Hill  region,  so  reliant 
upon  Germany  for  the  extraction  of  metal  contents 
from  the  concentrates  sent  over  to  be  smelted  there. 
It  is  curious  to  notice  that  the  group  of  Canadian 
gold  and  silver  mining  companies  has  also  suffered 
severely.  Cobalt  has  been  severely  hit,  and  the 
Kirkland  Lake  gold  region  has  also  suffered.  In  the 
latter  case,  however,  the  suffering  is  brought  about  by 
represented  inability  to  raise  "  further  "  resources  for 
proceeding  with  work.  Thus  it  is  rejwrted  that  at  the 
Tough-Oakes  most  of  the  underground  employees  have 
been  discharged  for  this  reason,  and  the  mill  is  only 
running  on  dump  ore. 

Recent  mail  advices  from  the  Rand  are  of  reassur- 
ing character  as  to  the  future  of  the  industry.  Mr. 
E.  .\.  Wallers,  President  of  the  Chamber  of  Mines, 
is  reported  to  have  said  that  adequate  supplies  are 
available  for  all  purposes,  and  supplies  of  cyanide, 
zinc,  and  mercury  seem  assured,  as  shipments  arc- 
coming  forward.  '  He  called  attention  to  the  bene- 
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ficial  action  of  the  Union  Government  in  arranging 
with  the  Bank  of  England  for  the  retention  in  South 
Africa  of  the  gold  produced  there.  Mr.  William  Pott, 
of  Henderson's  Consolidated,  is  of  the  opinion  that 
collieries  will  not  decrease  their  scale  of  w-ork. 


The  approximate  present  prices  of  representative 
minint'  shares,  in  contrast  with  pre-war  quotations, 
are  given  below:  — 


De  Beers  Deferred 
Jagersfontein  ... 
Premier  Deferred 


Make-ap  Make-up  Olosin?,  Present 

Mid-July  End  July  July  30  Price 

..   16  il  15i          13i  9J 

...    4,'i  3n        3}  Si 

...    7ii  n         6  4J 


akpan  

City  and  Suburban       

City  Deep  

Consolidated  Langlaagte 

Crown  Mines      

East  Rand  Proprietary 

Gcduld 

Government -ireas 
Meyer  and  Charlton     ... 

Modderfontein 

B  

„  Deep 

Nourse  Mines 

RoblnsonDeep 

Kose  Deep         

Van  Ryn...        .~         

„       Deep 

Tillage  Deep      

Witwatersrand  Deep 

Gold  (Knights) 

Central  Mining 

Consolidated  Gold  Fields 
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RHODESIA'S    RICHEST  MINE. 
THE  GLOBE  AND   PHCENIX. 

Rhodesi.^  as  a  gold-mining  field  is  perhaps  notorious 
more  for  its  disappointments  than  for  its  successes, 
but    at  any  rate,  it  has  to  its  credit  a  mine  with  a 
long   and   profitable   history.      This   is   the    Phcenix 
mine,  owned  by  the  Globe  and  Phcenix  Gold  Mining 
Company.       Gold   production    from    the    Company's 
Globe  and  Phcenix  mines  commenced  in  August  1900, 
and  at  the  start  very  fair  results  were  obtained.     In 
1906,  on  the  exhaustion  of  the  Globe  ore  bodies,  that 
mine'  wras  closed  down  with  the  lowest  working  level 
at   800  feet   incline    depth,    and   the  shaft   down  to 
1,600  feet  incline.     The  Phcenix  mine  then  became 
the  sole  reliance  of  the  Company,  and  it  is  still,  after 
14  years  from  commencement  of  production,  turning 
out  over  half  a  million  sterling  worth  of  gold  annually. 
What  has  been  the  exact  production  of  the  Phcenix 
mine  from  the  start  it  is  not  possible  to  say,  but  the 
Globe    and  Phcenix   together    from  August    1900    to 
June  .30    1914— that  is  to  say,  in  nearly  14  years- 
have    yielded    £3,823,899     of    gold.         In    the    13 
complete  years,  1901  to  1913  inclusive,  the  tonnage 
milled  averaged  the  very  high  yield  of  nearly  £4  per 
ton    of  ore.      Working   expenses    in    the   13    years, 
including    £198,268     for     development    redemption, 
absorbed  £1,466,731,  equal  to  an  average  of  32s.  9i. 
per  ton,  and  the  working  profit  was  £2,038,071,  equal 
to  45s    6d.  per  ton  milled.     Of  this  large  amount  of 
working  profit  for  the  13  years  £60,000  was  absorbed 
by  income  tax,  which,  being  paid  by  the  Company,  is 
practically  dividend  to  shareholders ;  a  heavy  sum  ot 
about  £71,000  was  absorbed  by   directors'   fees  and 
general  office  charges,  and  £245,457  was  applied  out 
of  profits    to    writing  off    depreciation  of    plant    and 
equipment.     Alter  these  heavy  deductions   from  the 
working  profit  the  net  profit  for  the  13  years  totalled 
£1,663,083,  of  which  £1,610,625  has  been  distributed 
in  dividends,   free  of  tax  (up  to  the  middle  of  1913), 
aggi-egating  810  per  cent,  on  the  issued  capital,  which 
has  remained  at  the  comparatively  small  amount  of 
£200,000  since  1902. 

But  though  the  Globe  and  Phcenix  right  from  the 
commencement  of  production  has  been  a  highly  profit- 
able venture,  its  greatest  prosperity  has  been  since 
1908.  At  the  end  of  that  year  the  lowest  working 
level  of  the  Phcenix  mine  was  the  16th,  at  an  incline 
depth  of  about  2,000  feet,  and  from  that  depth  down- 
wards the  value  of  the  ore  body  increased  enormously, 
as  will  be  noted  from  the  table  below,  which  shows 
how  the  prosperity  of  the  Company  suddenly  increased 
afterl908:  — 


RUSSO-ASIATIC  CORPORATION. 

Supplemental  to  the  information  as  to  the  showings 
of  the  No.  1  and  No.  2  series  of  bores  at  the  Bidder 
mine  given  at  pages  48-50  in  The  Statist  of 
October  10,  advice  has  been  received  this  week  as 
to  the  assay  showings  of  30  feet  of  the  39  feet  dis- 
closed in  borehole  E  No.  2.  The  value  given  to  the 
21  feet  thickness  at  the  upper  or  E  No.  1  bore  was 
£16  10s.  The  value  given  to  the  30  feet  so  far 
assayed  in  respect  of  the  E  No.  2  bore  indicates  a 
value  of  £15  10s.  It  will  be  noted  from  the  par- 
ticulars referred  to  that  in  the  lower  or  No.  2  bores 
the  thickness  of  solid  ore  met  with  at  E  and  A 
was  greater  than  that  in  the  upper  or  No.  1  series 
of  bores.  The  diagrams  that  were  given  at  page  50 
of  The  Stiatist  a  foi-tnight  ago  win  aid  the  reader 
in  gaining  a  comprehensive  idea  of  the  bore  showings. 


Ore 
MUled 
Tons 
Four 
Tears  : 

1901-04  250,203 
1905-08  308,373 
Years 


^WorkiDg  Costs-^ 
Develop- 
ment 


Gold  Mininf 

^Obtamed-^      &c. 
Per     Per 

£  Ton  Ton 
692,993  55/4  28/9 
673,375     43/8     24/0 


,  Allow- 
ance Total  / 
Per      Per 
Ton     Ton 
4/2      32/11 
4/4      28/4 


4,4927 
41,257 
71,802 
72,923 
76,051 


1909  .. 
1910» 

1911  .. 

1912  .. 

1913  .. 
1914 
6  mos. 

Total 

13J  yrs.  934,114  3, 

*  Small  tonnai 
t  Price  of  old 


280,733     75/4  24/10  4/0 

376,373  182/5  47/9  4/0 

484,600  134/11  29  6  4/0 

495,758  136/0  31/7  5/6 

500,972  131/9  33/3  5/6 


28/10 
51/9 
33/6 
37/1 


Prices  of 
Shares  at 
end  of 
-Working  Profit;-^  Period 
Per 
£  Ton 

280,485     23/5       ^t 
236,167     15/4       ftt 

173,326  46/6  l^t 

269,556  1.30/8  2.^ 

364,182  101/5  15 

360,426  98/11  Ift 

353,939  93/1  1ft 


39,013     215,263  110/4      — 


39/3        138,579      71/1     U 

720,064    79/7       —         —       33/0     3,176,650      4G/7 
Te  crushed  owiner  to  necessity  to  repair  the  main  shaft, 
£1  shares  on  the  basis  of  present  5s,  shares. 
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It  will  be  noted  above  liiat  there  hub  beea  a  con- 
siderable increase  in  working  costs.  This  is  not 
altogether  an  unnatural  occurrence,  having  regard  to 
the  increasing  depth  of  the  mine;  but  beyond  the 
factor  of  increased  depth,  working  costs  have 
undoubtedly  l^en  adversely  influenced  by  the  unwise 
past  policy  of  having  only  one  shaft — and  that  the 
old  original  incline  two-compartment  shaft — which, 
being  old  and  uneconomical  in  use,  required  con- 
stant repairing,  and  therefore  increased  the  cost  of 
operating.  The  folly  of  continuing  with  only  this  old 
shaft  at  a  depth  getting  on  for  2,000  feet  vertical  was 
realised  two  or  three  years  ago,  and  a  new 
four-compartment  vertical  shaft  has  been  very 
expeditiously  sunk  to  reach  the  reef  at  the  plane  of 
the  23rd  level  at  about  2,300  feet  vertical  depth. 
Already  this  vertical  shaft  has  been  put  down  nearly 
2,000  feet  and  connection  made  with  the  19th  level 
workings,  causing  great  benefit  to  be  derived  from 
better  ventilation.  Later  on  greater  benefit  will  be 
derived  from  this  new  vertical  shaft,  as  by  it  the  ore 
will  be  hauled  from  depth  direct  to  the  surface; 
whereas  at  present  the  levels  below  the  19th  are 
serves  by  winzes,  the  old  incline  shaft  not  being 
.sunk  below  that  level.  Another  factor  that  has 
tended  to  increase  working  costs  is  the  use  of  addi- 
tional plant  whereby  the  extraction  of  gold  has 
been  increased,  so  that  in  this  case  the  extra  work- 
ing expense  has  been  offset  by  increased  gold  yield. 

The  additions  to  the  treatment  plants  and  the 
sinking  of  the  new  vertical  shaft  have  in  the  past 
four  years  cost  £167,000,  and  as  the  capital  of  the 
Company  has  not  been  increased  the  whole  of  this 
sum,  as  well  as  cun-ent  development  expenditure, 
lias  been  provided  out  of  profits.  In  1912  £76,312 
of  the  profit  was  added  to  reserve.  The  depreciation 
written  oft  plant,  equipment,  buildings,  &c.,  in  the 
past  four  years  has  been  £82,774,  or  less  than  half 
the  capital  expenditure;  and  as  regards  the  develoj)- 
inent  expenditure  also,  the  redemption  allowance  in 
the  working  costs  has  not  been  equal  to  the  amount 
expended.  Consequently,  since  1909  the  item  in 
the  balance  sheet  representing  plant  equipment, 
buildings,  &c.,  has  increased  from  £125,974  to 
.£247,296,  despite  the  writings  off  out  of  profits, 
while  the  cost  of  mine  development,  which  figured 
in  the  1909  balance  sheet  at  £39,007,  has  increased 
to  £55,171  at  end  of  1913.  Thus  it  will  be  seen 
that  in  the  past  four  years  very  large  sums  have  had 
to  be  provided  out  of  funds  in  hand  for  capital  pur- 
poses ;  and  as  at  the  same  time  very  high  rates  of 
dividend  have  been  paid  to  shareholders,  the  outcome 
has  been  that  the  financial  position  has  been  con- 
siderably weakened,  current  liabilities  at  the  end  of 
191.'!,  including  the  sums  required  to  pay  the  final 
dividends,  exceeding  the  liquid  assets,  excluding 
investments  "  at  cost,"  by  as  much  as  £44,296. 
Therefore,  it  is  evident  that  the  dividend  declara- 
tions have  been  on  too  liberal  a  scale  compatible 
with  safety.  Indeed,  their  payment  has  only  been 
possible  by  making  the  announcements  of  the  two 
final  dividends  so  that  they  fall  due  for  payment 
in  the  first  half  of  the  year  following  the  year  for 
which  they  are  announced.  For  instance,  in  respect 
of  1913  the  total  dividend  of  125  per  cent,  required 
£250,000,  but  the  two  final  dividends,  absorbing 
£110,000  of  this  amount,  were  not  paid  until  the 
first  half  of  1914— viz.  £40.000  in  Februarv  and 
£70.000  at  end  of  April  1914— bv  which  tiiiie  the 
current  year's  profits  were  available  for  use.  The 
balance  sheet  shows  that  the  payment  of  these  divi- 
dends out  of  the  funds  available  at  end  of  1913  was 
inanifestly  impossible,  yet  they  are  credited  as  1913 
dividends.  Such  a  dividend  policy  as  this  is 
obviously  unsound,  for  if  a  serious  accident  should 
occur  which  entailed  the  sudden  stoppage  of  profit 
earning — a  not  impossible  contingency  in  the  case  of 
a  mining  undertaking — the  Company 'V  finances  would 


be  iu  a.  \seuk  coudition.  >«'ow  that  the  heavy  capital 
expenditure  is  practically  complete  for  the  time  being 
— though  with  a  mine  yearly  increasing  in  depth  some 
new  outlays  continually  crop  up — it  is  to  be  hoped 
that  the  board  of  directors,  modified  by  recent 
elections,  will  so  arrange  their  dividend  payments 
as  to  leave  the  Company  with  funds  in  hand  for  an 
emergency.  To  show  the  sums  annually  \VTitten  ofi 
out  of  profits  for  depreciation,  the  net  profits  earned, 
the  dividends  paid,  the  expansion  in  the  ore  reserves, 
and  the  increasing  depth  of  the  mine,  we  give  the 
following:  — 
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236,570 
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1911     . 

.      20,483 

321,293 

320,000 
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49,%63' 

173,613 

370 

18th 

191-.'     . 

.      17,889 

312,913f 

280,000 

140 
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170,945 

33-8 

19th 

19U     . 

.      -^6,642 

303,355 

250,000 

125 

44,S96' 

180,757 

27-2 

20tb 

Total  13. vr3.245,457  1,063,083  l,6i0,626     810     - 

•  Excess  of  current  liabilities  over  liquid  assets,  eicloding  stores  and  invest- 
ments at  cost  (£1 1,574  at  December  191S). 

t  £76,312  transferred  to  reserve  out  of  proGt. 

.\s  to  the  future,  judging  from  all  the  indications 
the  undertaking  has  still  many  years  of  profitable 
existence  before  it.  Excellent  developments  are 
reported  to  continue  in  the  bottom  levels  at  the  19th 
and  20th  levels,  as  instance  the  following  showings  in 
the  pay  shoot :  — 

Drives  North  and  South. 
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The  price  of  the  5s.  shares  is  now  about  30s., 
so  that  continuance  of  last  year's  rate  of  dividend  of 
125  per  cent,  would  give  o  yield  of  over  20  per  cent. 
But  from  the  monthly  returns  and  the  dividend  pay- 
ments of  the  current  year  it  would  seem  that  a  more 
reasonable  outlook  for  dividend  would  be  100  per  cent, 
per  annum  for  so  long  a  period  as  the  ore  developed 
continues  to  be  of  the  same  high  grade  as  the  ore 
now  in  reserve.-  With  the  price  of  the  5s.  shares  ab 
30s.,  if  the  purchaser  requires  7  per  cent,  income 
and  return  of  his  money  at  the  end  of  life  by  invest- 
ment of  excess  dividend  at  3  per  cent.,  100  per  cent, 
dividends  would  have  to  be  continued  for  about  nine 
years.  The  ore  reserves  in  sight  represent  over  two 
years'  supplj'  for  the  mill,  so  that  something  !ika 
ssven  years'  supply  of  ore,  or  530,000  tons,  of  a  grade 
equal  to  the  present  value  of  the  ore  reserves  would 
have  to  be  developed.  In  the  five  years  to  end  of 
1913  nearly  400,000  tons  of  ore  were  developed, 
while  the  lowest  level  increased  from  the  17lh  to  the 
2()th.  The  present  lowest  level  is  the  21st,  at  about 
2,000  feet  vertical  depth,  and  the  extra  depth  required 
to  provide  the  seven  j-ears'  supply  of  ore  for  the  mill 
need  not  necessarily  be  great.  The  question  is 
whether  the  value  will  be  as  good  as  in  the  recent 
past,  and  this,  of  course,  can  only  be  decided  by 
future  development.  Still,  having  regard  to  the 
great  richness  of  the  mine  in  the  past,  and  to  the 
continuance  of  good  developments  at  the  lowest 
levels,  there  seems  no  reason  to  doubt  that  high  divi- 
dends will  be  paid  for  many  years.  More  assurance 
will  be  possible  when  the  new  vertical  shaft  strikes 
the  reef,  as  it  should  presently  do  at  about  the  23rd 
level.  From  all  present  indications  the  5s.  shares  at 
^Os.  appear  to  be  distinctly  valuable. 
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Globe  and  Phoenix.- Capital,     £200,000     in     5s. 
shares. 


— Value — ^  -Mil 
Per 
Ton 


Costs-^^Mino  Profit.^  Price 
Per  Per   enrl  of 

riBP  11    StD«    Milled        B         fon         B         Ton  £       Ton    Period 

W12  40     72  9^     481497    132  0     123.863    35  7     351.634    96/5      W 

1913    .'.'.'    40     76,051      500,971    131,B      147.0JJ    38/8     35J  928    93  0      1/, 

1914.  108,332    107  7      33.332    33  1       75.000    74/6       1} 

33,375    107/7      13.796    44/6       19.579    f 3 1        )i 

31.701      96/10    14,701    44,11      17,000    51/11      1; 

41.854    lae'lO    14,854    48/7        27.0(0    88/>        IS 

_         —  —         —         23,000     —        I,-, 

_         —  —         —         27,CC0     —        — 

_         _  —         —        27,000      —        — 

^lerve-    Tuly,  5.053:  Aug  ,  3.82S;   Sept.,  2,597;   Oct.,  34  oz.; 

Nov"  Dei;  .  nil.    1914  -  Ian..  491  ;  Feb.  anil  March.  802  oz. 

Dividends— Acrount  1911,  8/0.  Account  1912.  7/0.  Account 
1913.  July.  1/9;  Oct..  19;  fan..  1/0;  March.  1/9.  Total,  6/3 
Account  i914,  July.  1/6:  Oct ,  1/6. 

The  ore  reserves  of  ihe  Company  contrast  as 
under : 


Mar.  qr. 

40 

20,147 

Apr.   ... 

40 

6.203 

May   ... 

40 

6,546 

June  ... 

40 

6,U7 

.Inly  ... 

— 

— 

-Vug.  ... 

— 

— 

Sept.  .. 

— 

— 

Gold 

-.i^erve :   -7 

, G  ross 

V.ilue 

Tons 

a 

Per  To 

December  31. 

'.912 

...     175.345 

1,813,387 

141/11 

Beceniber3l.l9i3 

...    180.757 

1,032.181 

114,'2 

June  30, 1914 

...    183.3.0 

1.179.093 

1198 

September  3C 

1914 

...    188,UC0 

1,118,868 

123/8 

KYSHTIM  CORPORATION. 

Consequent  on  interference  of  public  commuuica- 
tion  the  monthly  results  of  this  Company  have 
recently  been  delayed.  Such  results'  are  made  up 
for  regular  periods,  generally  four  or  five  weeks, 
and,  as  a  rule,  they  are  to  about  the  middle  of  eacii 
month.  Thus  the  advice  dated  October  21  refers  to 
the  output  of  the  four  weeks  to  August  1-5— New- 
Style.  For  convenience,  however,  we  have  always 
in  our  tables  given  the  particulars  as  to  months — 
e.g.,  the  return  for  the  four  weeks  ending  August  15 
is  expressed  by  us  in  our  tables  as  the  return  for 
July.  It  is  satisfactory  to  notice  that  the  disturb- 
ance through  Russian  mobilisation  had  less  effect 
than  might  have  been  expected,  upon  the  July-i\.ugust 
period,  as  the  contrast  of  outputs  as  to  ore  dealt 
with,  refined  copper  produced,  and  value  thereof 
given  below  indicates  :  — 


1914  — 





1913 — 



Refined 

Refined 

Ore 

Oopper 

Ore 

Copper 

Smelted 

Obtained 

Value* 

Smelted 

Obtainet 

Value' 

Lone  Tons 

Lone  Tone 

£ 

LoDff  Tons 

Lonff  Ton 

£ 

Jan. 

.      33.474 

686 

69,965 

33.485 

"01 

97.884 

Peb.       .. 

32,209 

752 

72,180 

23,023 

607 

66.633 

Harcb    . 

.     31.207 

721 

74.681 

24,443 

590 

60,709 

AprU     .. 

32,777 

842 

82,810 

34,295 

772 

82,233 

May 

28,915 

660 

68.184 

27,200 

622 

66.013 

June 

31770 

665 

65,823 

27.075 

647 

65,970 

Jnly 

33,382 

734 

66,448 

34,220 

791 

80,453 

7  months 

216,141 

4.949 

500  091 

203,741 

4,730 

517,895 

Aug. 

— 

— 

— 

29.343 

615 

66,996 

Sept.      .. 

— 

— 

— 

27,503 

638 

71,366 

Oct.        .. 

— 

— 

— 

34,096 

742 

81,343 

Not. 

— 

— 

— 

24,790 

668 

59,298 

Dec. 

— 

— 

— 

33,015 

771 

76,778 

Year 

_ 

_ 

_ 

352,494 

7,971 

872,676 

=  £109  per  ton.* 

' 

Includes  precious  meta 

s.    Totals  of  each  year 

adjusted. 

For  the  seven  months  period  the  values  obtained 
in  1914,  the  decline  in  the  price  of  copper  notwith- 
standing, were  only  a  sliade  less  than  £18,000  below 
the  values  for  the  corresponding  period  of  1914 — 
£500,091  against  £517, .S95.  "We  may  again  call  atten- 
tion to  the  fact  that  the  war  is  not  having  such  an 
adverse  effect  on  this  and  other  Russian  copper  com- 
panies as  has  been  brought  about  in  respect  of 
American  and  the  other  principal  copper  ))roducers 
of  the  world.  The  Kyshtim  Company  at  the  present 
time  is  securing  for  its  output  of  copper  quite  as 
high  a  price  as  a  year  ago,  owing  to  the  fact  that 
the  demand  for  copper  in  Russia  is  so  great  on 
behalf  of  the  Government  that  there  is  ability  on  the 
part  of  the  Company  to  dispose  of  all  the  metal 
it  produces. 

It  is  to  be  borne  in  mind  that  besides  the  value 
of  the  copper  the  Company  oLitains  it  secures  an 
additional  value  from  the  contents  in  the  copper  of 
gold    and   silver.      For  each   ton  of   the    7.971    tons 


of   copper  it   produced  in    1913  the   precious   metals 
equalled  £19. 

It  is  gratifying  to  notic*  that  the  produjction  of  copper 
in  five  and  a-half  years  since  T908  has  totalled 
28,294  tons.  During  the  production  period  the  assay 
value  of  the  ore  has  presented  but  little  fluctuations 
in  respect  of  the  aggregate  of  the  three  principal 
mines  developed  upon  by  the  Company.  We  ser  out 
below  a  contrast  of  results  of  recent  months  with 
corresponding  period  of  1913:  — 

. 1914 ,  , 1913 , 


.Tan. 
Feb.  . 
March  . 
April 
May 
June 
July     . 


Ore 

Raised 

Assay 

Tons 

% 

.    38,720 

2.97 

.    32,579 

288 

.    35.192 

289 

.    31,fl00 

3.C0 

.    28,736 

2.74 

,    27.629 

2.80 

.    30,160 

3.12 

Ore 

Raised  Assay 

Ti^ns  % 

35,602  3.08 

27,225  3.06 

30,785  2.90 

34,707  3,08 

27,072  3.17 

24,203  3.01 

28,236  2.89 


The  principal  output  is  in  respect  of  the  Smirnoff 
mine,  immediately  to  the  south  of  the  Koniukhoff 
mine,  which  is  the  second  largest  producer.  Further 
to  the  south  there  is  the  third  largest  producer,  the 
Tissoff.  Other  deposits  have  been  opened  upon, 
including  the  Karpinsky  and  the  .A.merikansky,  and 
the  development  has  been  taken  in  hand  this  year 
of  the  new  and  promising  discover}-  considerabh^  to 
the  south,  the  Ivanhoff. 


BEOOMASSIE.— Capital  £350,0tU,  it  700,COO  10*.  shares  ; 
issued,  400,359  shares.  In  issue,  £46,041  Six  per  Cent.' 
Debentures.  Milling  operations  were  restarted  on  March  1, 
1911. 


Min»  , 

t 

Tons     Total 

Develo 

,. 

Est 

Shares 

Tear  ends 

(2,000  lb.)  YieM 

Per  Evpense 

Per 

Profit 

Per 

at  end 

Sept.  30 

Mille.1       £ 

Ton 

£ 

Ton 

£ 

19U-12 

.    34.081  119.C61 

70/1 

71,6F6 

42  2 

47.504 

27  11 

4/6 

1912-13 

.    33.812  112.091 

772 

79,614 

43  3 

62,477 

3311 

6/3sil 

1913-14. 

Dec.  qr. 

.      6,720    26,840 

79,10 

20.549 

612 

6,291 

18,8 

6/0 

Mar.*qr. 

.      6.3U1    29.236 

92  9 

23.5^2 

74/9 

5,674 

18/0 

5,6 

Juneqr. 

.      9.562    38,9i0 

81,6 

2(i,674 

69,11 

lu,276 

21,6 

2/3 

July    ...        . 

.      4,374    14.392 

65/9 

8,862 

40/6 

5,540 

25/3 

2/3 

Aug 

.      4,752    15.717 

66/2 

8.836 

37  2 

6,831 

29/0 

Sept    ... 

.      4,244    13,653 

64./4 

8,12J 

38/3 

5,533 

26/1 

— 

12mos. 

.    35,953  138,788 

77'2 

93,593 

54/10 

40.195 

22/4 

_ 

•  Mircli  reti 

ra  aEfecterl  by  heavy  coal  consumptioi 

I  and  repairs  to  plant. 

Monthly  profits  are  subject  to  deduction  of  transport  charges. 
Dividends— 1912,  Dec,  10  per  cent. 
1913,  Sipt.,  10  per  cent. 

PRESTEA  BLOCK  A.— Capital,  £1,150,OCO  in  £1  shares : 
issued,  1,049,876  shareii.  In  April  1913  the  remaining  amount 
of  floating  debt  was  some  £150,000.  The  following  results 
have  been  obtained  since  the  starting.  May  1911,  of  part  of 
the  new  110  stamps  to  have  a  capacity  of  about  300,000  tons 
per  annum  ; — 


Tear  to 
Dec.  ?1  Stpa 
1911  £ 

7  m>s.  45av.  95.433  16.. 3)6 
1912..  64}iv  172.319  297.125 
19U      ...  85    2i9,990    38),917 

1914, 
Mir.qr....  81j    53,570    93,6 !9 


,— Revenue-^       ,— Expenses  •— ,       /-Profit—,     Price 
Amt.    Per  ton      Amt.    Per  ton     Ajnt.  Per  ton  end  oJ 


Juneqr...  86= 
July      ...  — 


63.6C0  1C1,687 

21,010  3-.613 

24,030  37,841 

23,274  37.784 


34/3 
3»/R 
33/8 

32  3 
32  0 
30/4 
31  0 
3?/> 


131.M27 
2  -.8.565 
293.346 

74,276 
82.7  i2 
30,S4I 
29.065 
29.225 


27  8 
2^/6 

25/4 

:6  I 

26/3 
24/2 
2)/l 


28,419 
68.t60 
93,571 

20,263 
18,<!C5 
6, 169 
8.155 
8,561 


6/10  1 
8/2        rt 


6/11 
6/11 


6/10 
7/4 


•  Including  development. 
The   w)rking  costs   include   4.«.    per    ton    for   development 
redemption. 


locorporited 
A.D.  1720 


Head  Office: 
SOYAL  EXCHANQE, 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,   Life.   Sea. 

Acddenti,  Alotor  Car, 

Plate-Qlaas,   Burirlary, 

Employers    Liability, 

Live  Stock,  Third  Party, 

Fidelity  Quaranteeg. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  health 
Is  impaired. 


The  CorpoToHon  U prepartd  lo  ael  aj  TRCSTCE  and  EXECUTOR, 
Apply  for  fall  partlcalari  of  all  cla<3«s  of  Insarance  to  the  Secretary- 
Head  Office  :    ROYAL  EZCHANOE.  LONDON.  E.C. 
Wert  End  Branch  :    ti  PALL  UALL,  8.W. 
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[October  24,   1914. 
I.— BANK   RETURNS. 


^WK.  or  ENaCAKTD.-Weekly  Account 

lasae  l>ep»rtznenti 

,      ^  C77.947.6a0       Qovernment  0«bt ^^'5iJ"ann 

Nolei  I.iaed 677.84/.t)3U       0ther_8«arttleB_  _,...<. j^^lvisSO 

£77.947.590 


Sold  C^a  .nd  BallioD ._59497^ 


£77.947.590 
Banking    Department 


AT78TRZA- 
BVNCART 


rOBEZCV  BAW»S. 

[In  £-8  BterUng-OOO's  ^^'''^-J-— —  — ^-,- 


Jnly  7.  "14 
July  16.  '14 
Joly  23.  14 


Pioprletors-  Oupltol S'?'?*^"?!' 

DAsfc  i.iyu.o/u 

pS?ui-D.-^lt,...„ -    157M.«JJ 

OtoerDopoulu 143.0M.J9U 

BeTeD.da;  sod  otber  BUU  10.087 

£176.575.921 


uu.cimeut  aeoarltlat 

Other  SeoorlUes     _ 

NoWi    —  •■•• 

Qoldand  ailver  OolD    , 


July  23,  "13     .. 
J-Jly  23,  •12     ■■ 

BEiicnrM- 


^^•"»  ??-k'  life  ?f3S    ^:^   +i'««  ^•'^, 

Gold.         SilTer.         Toul.      ;  Dlacounui.         u  _ 


CoiDparl>o7wltb  roar  Frevlou.  Weeks. 

•^        [In  £••  .terUng-00.0O0»  omitted^ 


...  £24  074.087 

...  108  787.978 
....  43.148-690 
,._        565.168 


Bank  3  Mtha' 
Re-     Raw.     Bills. 

serve.  I  %*  % 


AQg.    7,1913...       3'«J 
.\ug.    8.1912-       8,076 


2.770 
2.699 


.  July  30  +  c.^  4  •„ :  Jul ,  31,  8%  :  A.g.  1,  10  %  ;  ■^>...  6. 6  %  :  Ad«.  8,  5%^ 
CURRENCY    NOTE    ISSXTB.-Tl.e  amount  of  currency  note 
issued  and  in  circulation  is  ii«  follows  ; 

I.— Issue  Account. 

Issued  Cancelled 


12,223  27,835 

IMTS  25  865 

Balance  eecurl 

A.broad  j      tiea. 

4,043     I     7,350            1,346  5BB 


__     Coin  and  I 
BEWMARX.     Bullion.  pieconnW. 


Kotes 
Outsundlng 


1914. 
Total  lo  Sept.  23 
Week  10     „    30 
_     Oct.     7 

'     21 


33,156,fJ5 
1,797,150 
1,70 ',260 
1,955,0  X) 

1,453,500 


5,435,241 
1,110.639 

843,060 
1,484.766 

920,593 


27.72'  394 
28.408,605 
29,1:72,795 
2^,144,029 
30,276,936 


Notes  outatau  rn)g 


ZZ.— Balance  Sheet,  October  21, 1914. 
£         1  Advances — 
30,276,936        Scottish  and  Irish  Banks  01 

Issue         

Other  Bankers        

1      P.  O.  Savings  Bink 

Trustee  .Sivlugs  B»uka  ... 
Currency  Sote  Kelemption  A/c- 
Go  d  Coin  and  Bullion  ...  ^\^°-'^ 
Government  Securities  ...  ^l^-^^ 
Balance  at  Bank  oIBnijUnd      6,35',390 


£39.056        £3,«2 
44.768  4-969 

61.M0     _6.2M_ 

39.460  4-66S 

37,108  4.051 
Circula 

tlon.  Depoalts. 

£8.693         «  « 
1     iO.788  625 

U^742___W_ 

630  ^      7,739  63 

CircuLi- 1    l-ul.Uc      Private 
tlon.    luepoaia.  Depo«l«a 

ruljilllt::  llt:^  tl;§?3  ^J7768 ^7^27^5^ ^jz:^ 

CER-       -olir-ITerr^^iirrD^  "l^mount.  ^^Z^J  Dapoal-. 


4.227  I     4.944 

4.228  1     4,328 
—Cash. 

FRANCE.       Gold.       SUver.      Total 


985 
V262_ 


Bills. 


counts.  { 


legal    max. 


Sept.  30 'M-.-  £85,804 
Oot.  7,'14-..  88.635 
Oct.  15.'14...     90.086 


£1  068    £86.872    £239.318  6224-545  - 

933      89  468      167.148    209.944  - 

1162      91238      150,3)0    203.059  - 


£117.538 
95.771 
78.577 


245.000 
1,250.000 

1,000,000 


£30,275.9i6 


£30,275,936 


^^■^j;j^i^^::^i;;7^;nU^;-,iove^«°'«  »'  ">«  Bank  of    England 
have  been  as  follows :  -  ^^^^j^  Withdrawals. 


H01.I.A»r».  -^^'^T^.:   '^^^     co°"'«-     '-"*•       "o^If^ 


Oot.   15.'13 
Oct.  15,'U 


59.798 
43.272 


Oct.  3,  1914  ...  £13,029  £337 
Oct  10,  1914  -..  12-?4|  258 
Oct.  17,  1914     .-     13.176  1     314 


£13-365  -=15  679  ^l?•?64  '^^  '\}^o 
n207  16.486  11.300  38.18J  i-'J" 
itm      15,831  I    11.195    J8^  _1^9. 


12  364       627        12-991        7,382 
13:036       554        13.690        7.907 

Inland  I'oreign  ,      Ad- 

-o.v.  Bills.  BUla.  vanc«. 


6.973      26-598         2M 
6,060      26.352    _409 
.ecuri-     CircuN- 
ties.  tion.      Depoalti 


1914. 


Oct.  15,  Thursday  .. 

„  16,  Friday 

„  17,  Saturday  .. 

„  19,  Monday 

„  20,  Tuesday 


(  814,000  bars. 

.  J  170,000  U.  S  coin. 

(  200,000  India.t 

V  123,000  U.S.  coin. 

•■•  '(  61,0-  0  bars. 
(1,22- ,000  U.  S.  coin 

f 


21,  Wednesday    J 


3,000  bars. 
700  000  India.t 
654,000  U.  S.  coin. 
115,000  bars. 
260,000  U.  S.  coin. 
191,000  U.  8.  coin. 
2t,000  bars. 


Nil, 


Nil. 


Oct.  18.  1913 
OcL  19.  1912 

ZTAX.T. 

i;;7ir^r::^i^:^«i^«?"  'm  11M  'ilSe 'liSs 
£-.|:lt::;  tlf^  ^'^l  i:!'?    l^    '^^    '^.^j^ 


Sept.  20.  '13  ... 
Sept.  20.  '12    ... 
IV.  TORX 
BANKS 
&.TRVSTS. 


48.846 
46,045 


18.284 
17,3«6 


Loans     /—^ 
and   Dis- 
counts.    Specie. 


2,971 
2.855 

-Eeaerve.- 

L^-gal 

TenJtrs. 


3-129 
4,294 


5.601 
6,718 


66.982 
68  063 


8.032 
7.200 


.  I  Ckuh 

*  Ciix^ola-    Sutplua 

Total.   '  Deposite.     tiou.       Itaerva. 


3,000,000' 


Totalforweek...     4.545  000  3.^0,000 

Net  aggregate    ...  [1,545,000  in/tux  for  week.] 
neiagB    b  l    7^4  qOO  U.S.  coin.      I  mj, 

Oct.     22,  Thursday...  {    7^3  OOO  bars,  ) 

23  Friday       -  ^OfiOO  U.  S.  coin.  Nil. 

"       ".""""»     ,  Currency  Not«  Ile.lemptlon  Account. 

t  Bele^edcu  account  ol  ladia  Gold  Standard  tteserve. 

-5;Si::F,omMe.srs.P..LKV*AB.^ 

£24.100  %''"r^'',„*b"r  Bold  and  3^48.000  In  Cnl.e.!  Sta.«  gold  coin 
has  rtceiv.,1  £910  COO  In  '"'^,,?"'?!i.  relised  (rom  the  Indian  Jold  Standard 
,hlle  «™.0^'' «3',::^'°^rscr:,id.  ofiicco^unt  o(  til.  Tr^sury  Not.s 
|S'/.Jt.„t\'^rt.''Tl.iT.„;nto,G„.dav.^ 

ird^'i'^pirii'^Br^^;^^ 


'^;^;;rl.o7^7Ba^r^^^t^^="»»»»P"l_'^"»!*" 


OcU  3,  '14  •■ 
Oct.  10,  '14  .. 
Oct.  17,  "14  -. 


Ool*-       Abroad.     Seouritiea.     <■!»»"'-    _ 


£27.760  nel.3.88e 
28-828  ^'•I'Sfif 
29.246    DcJ-    188 


Baos  ot  BugUno  (In  fi'ssterllDg 

00,000's  omitted): 

Oltoulatlon  _... -...— 

PobUs  Depoalu  .„.„ 

Private  Depodu — 

Oovernment  SeourlUrt  

Other  Securltloi  

Reserve  

BaUo  to  Liabilities 

Bullion  (both  Departments). 
Mouey  : 

Bank  ol  Bugland  Rata  

Baak  of  Prauoe  Rate 

RaM  i  mouths'  Bills  Loadon  ., 
■xooange* : 

Parts  Cheque 

Hamburg  8  days  

Haw  York  60  days 

Bombay  Tele«raphlo  Transfer! 
Prloes  : 

Oonsol!  2t  %  Caoh  — 

French  Rente  3  %  Money 

Silver,  Loudou  spot      

Waeat,  Oattilf  average _qr. 

Oolton,  Mid.  Cplaud_. lb. 

Iron,  Bootoh  plg„.^ —  "" 


igiZ    :    1913 


Oct.  18,  '13 
Oct  19.  "12 

KOR'VA.'r- 1 

^^^TioTTgwl!  «-402     *i'lS? 

Oct      7,1914-       2.J80  1,493 

Oct.  16- 1914^      2.347     _J^9_  _ 

ST  15,  1913.-!     2.529  l-7ffi 

Oct     15.  1912..'    _2,175  1-44" 

, Cash. 

RUSSZA.      Gold.       Silver.        I'otal 


8.966 
9.260 


1,928 
1,711 


£508 

508 
508 


£6.630    '     £7.454      ei-M} 
R  710  7.370        1-081 

lijO  7.235        1.300 


ROi      I       4.149  6.002  5W 

t?S      1       5.515     '  5,435  373 

,  Soles  In  Loans  4  Circu-  Totol 

Kt»=rve.    Oiao'nta.  latlon.  Depoaits. 


^^'f\\-.    lUfll    \^      l8?:?98    _i236_iJ37J90J6.^_«:H3_ 
. ^  jp7^35 

Sm  '     73.142     152.178        94  583 
UMO.]  Spanish      iircu-       l>cvM», 


ic. 


4a 


Oot.  3.'14...  £21-971 
Oot.  10,'14.-  21.989 
Oct.   17,'14...     22.014^ 

Oct.  18.'13-  18-786 
Oct     19.'12-     17.254 

BWBSBN.      Gold. 

Bcpu  26  '14  ...  £5.748 
Oct.  3. '14  .-  5.748 
oot.   10, '14    -  J^760_ 

SXll. '13    ...  5.699 

Oct.   U.  '12    ■•■  6.414_ 

BWZTrBR  

IiAND.  t}oid. 

8^.13^1914...  £8-868 
Sept.  30  1914- ■•  8.972 
Oct.     7.1914...     9,049 


ll^l       attt%Jc^  ;   4  LO.U.       Ution.    D.|.c«-f. 


£2,840         £1-201 
2.768  1-201 

IsU  1.201 


£8.193  £15.354 
8.691  16255 
9.333        15.510 


4.503 
5.0»t 


1,267               7.374  12.198 

{|l8 7  040  11,808 

Dtocounia*  ^^'^■ 

AdvanoBS.  U«n- 


SUvet.  Tolai.  _ 

~£40S  £9.271  "1-701 

470  9.442  11.663 

510  lUs  11^ 


7351 
7,460 


6.261 
6.523 


£17.?71 
17.793 

i7jra_ 

11.168 
U,4» 


£3.960 
2.388 
3.270 

2.795 
2  918 
Ue- 
poalls. 

£3.487 
3.142 
3.373 

1.014 
1.744 
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M0EHT1N»— Gold  In  0«ja  lie  Oon- 
Tersion  (at  4j,  per  peaol. 

1914_AUK.    6  £39.800,0n0 

isn    AUK    ^j... 44.3'8.813 

18        44,331.826 

25  44.32',256 

Sept.    7 44.332,646 

1513-S«pt.    8  .^SOjgjgL 


BRAZIL— Gold  lii  Oitlxa  do  Oon- 
vcrsflo  (at  16d,  per  mllret^). 

1914-Jaly    18  £11,135,592 

„     26  10,945.617 

Ang.     I  10,456,256 

„  _    8  ...^. .^.10,374,281 

1913— Doo.   ,11 20,721,520 

Fob.   12  (maTimninl    26.772.301 


II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Date. 
Oct.  22, 1914 
Oct.  23. 1913       —"I 


Amsterdam.    BroBieli.    Vienna. 

S«  7*  8« 

5''         I       5'        I       6/ 


a  Au'.  20' 14-  '' Anit.    1, '14.      «  An?.  20.  14.     <*  .A-tnt.  3,  14.    "Aug.     1, '14. 

fOoCitSi.     17  Not.  11.  -12.    »  June  25. 13.      !  Oct.   18. 'Ig.    ;  N07.    15,  •12- 

Comparison  of  Market  Rates. 


Dale.  Parle.  ;  Berlin.  Paper.  Money. 
Jolv  18,'14  25-2J%  2J%  3S-44%  2i\ 
Jolj  23,14  128-22    1    2S        41     ' 


Jnl;  30. 14     3i 


5 -5  J 


Oct.   23, '13     31 


5}-6 


dam. 
31% 

33 


Brnieeli. 

I      3J% 
Ji 


Globed       Closed 


SOTK.— New  York,  Oct.  22,  1914,  Prime  P,iper,  6—7  %. 

III.— FOREIGN    EXCHANGES. 

Coarse  of  Etcliange. 


lAJNUON  ON— 

Amsterdam  ...  Cheques 

Antwerp  3  months 

Berlin    -        do- 
Berne 30. 

Oenoa    -         do. 

Lisbon  do. 

Madrid _        do. 

New  York Cheques 


Paris. 


Cables 

Cbeqnes 

3  months 


Oct.  28.   _ 
12fl.  lOJs, 


.«;» 9^0. 
S4  95Jc. 
xat.  17io. 
25f.  6O0. 


451p. 
$4  99c. 
»4  93c. 
25f.  lOo. 
25t.  50c. 


Oct.  8.  14 
llfl.  82i3. 


45  !^  p. 
S4  93Jc. 
S4  97Jc. 
25r.  OTJo. 
25f.  50c. 


Oct.  23,  la 
12fl  288 
25r.  78J). 
20m.  76pf. 

251r.  87}i). 
441d- 
44rS!P. 


26f.  283c. 
EBf.  £6io, 

243' • 
24k.  52o. 


ysrelga  Rates  of  B»chi 

~  Oct.  22,  '14' 


Alexandria  ...    Bight 
Amsterdam  ...    Sight 

Berlin    Sight 

Antwerp   Cheques 

Buenos  Avres     90  days 

Calcutta    Telegraph 

Constantinople    Bank  3m. 

Hamburg 8  days 

Hong  Kong  ...    Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

(5old  prm. 

Mexico   Sight 

Montevideo  ...    90  days 
Few  York Sight 

—  60  days 

—  Cables 

Paris Cheques 

Rio  de  Janeiro    90  days 

Petrograd 3  months 

Shanghai  Transfers 

Straits  Transfers 

Valparaiso   ...    90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 

U.S.  Gold  coin oz. 

Bar  SUver  (-926) oz. 

Mexican  Dollars  oz. 


46S.1. 
Is.  33'4d. 


1».  91. 

25lr.  75c. 
2s.  0|t. 
S6p.  75 
6-9% 

61  Jd 
§4  95c. 
S4  9lf0c. 
»4  95.50  . 
•2.''f-  15c. 
14Ji. 
•115r.  00 
»2».3ad 
2s.4rtrd. 
7^4. 

77a.  9d. 

765.  4d. 

22;|d. 


angre  on  londooi  4to. 

Oct^l5. 14  I  Octr8ri4 

96ipi.  96Spi. 

llfl.  77c.      I      lla.76i. 

26f.  50o. 
473d-  47id. 

Is.  3Hd.  Is.  314J. 


Is   91d. 
251r.  935c 


*4  97Jc. 
•25f.  12»c. 

13d. 
•113r  00 
•2a.  35d. 

7Hd. 


Is.  9}1 
261r.  15o, 

2s.  03d. 

25d.  80 

2-2% 

62d. 

nom, 

nooi. 
»4  97lc. 
•«(. '07^0 


•23.  3J1. 

•23.  3[|d. 

7id. 


Oct.  23, 13 

9611pi. 
12a    12I0. 
20m.  48»pf. 
26t.  45o'. 
481d. 
Is.  4,i,d. 
110  02 
20m.  455of. 
Is.   lllid. 
261r.  49c. 
21.  OM. 
26 p.  80 
61% 

5Ud. 

84b5  40c. 

S4  81.10  V 

$4  35.90c. 

25t.  28Sc. 
IRj'.-d 
94r.  OD 
29.  8|1. 
2a.  4,Jj'l. 
9H'l- 

24k.l2ih. 

77a.  9d. 

76s.  4d. 
27?1. 

274.  nom. 


*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week. 
1914 

Amount 

e 

Inc 

.or  Dec.' 

e 

1914  4.gg. 

6          1 

BlBMIXOHiM... 

Oct. 

17 

1.09?  6?4 

— 

404  26? 

62.R00.03P' 

Bkibtol 

„ 

17 

61^1.000 

— 

12.000 

29255.000 

DimLiN 

„ 

17 

3691800  + 

11.100 

139  060,900 

Lkkds    

„ 

17 

442  OR^! -1- 

7.694 

20-704.325 

LnCBSTBR 

„ 

17 

298  40^1- 

11.299 

12-457.110 

LryzBPOOL  ... 

„ 

17 

3.541  6(!<!!- 

750709 

188.293439 

Manchhstkr 

„ 

I'/ 

5.1176^5i- 

2.3  !5  375 

267-293.736 

NBWCA9TLE  ... 

„ 

IV 

814, Gli- 

487-510 

47-800  650 

Nottingham 

„ 

17 

als.  5914- 

2549 

15.175  554 

SUKFFIKLU     ... 

.. 

17 

344.143- 

113  735 

20-800.751 

Total    

_ 

17 

16322013 

_ 

4.093  537 

801-346.501 

Inc. 


•  Dec  < 


+  1-233  255  +  20 
+     663.000  +23 

-  2.377-200  -  16 

-  650  116-  3  0 
+      333-451  +  2-8 

-  5,378-479  -  28 
-28-671-202-  9  7 

-  2.427.790  -  4-8 
+     613073  +  4  3 

-  1,!66  434-  5  7 


L  JNDON—         1914, 

Town lOot.    21 

Mktropolitan 
DotrsTKir  21 


[OOO's  omitted  from  the  London  oiearin?". 

20=i.945(-       43.5311  10.628.6941-     838.659!-  7-3 

16-243  ,-           965        697-419  -            450'-  OM 

28-766-         1,617'    1,105  474-       21.698-  1-9 


234.954  I-       48.163    12,431,587- 


■-  6-5 


The  following  special  items  are  iocluiied  in  the  Loudon  claa 


:i9i4. 


*  Fourth"  off  the 
Month. 


-•    1914 


une  26'  84137  -  4-269  Miv  6  53.873  -  2,090  An?.  7I  60.735  -  14.530 
July  10  93.835,+  16-329 -lune  2  74-323+  2,023  Sept.  41  24-329-23  299 
Jnly_29  102.328 +_15.032  Jiil.v  1  97-333  +  22.527  Oct.  4  40.449-17.021 
1914agg.l,323.914'+  55.015  '515.586  +  53.083  1542,772-17,288 
•  Compared  with  a  year  ago, 


v.— FREIGHTS.  — Aceordiag  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 

HOMEWARDS.      1914    1913      Homewnrds-con'muti.  1914.     1913. 
Alexandria  to  Lond.or  Hull    8/0        9'6     D.S   .vtl.  Ports  to  L.H.B. 

—  32'0         (cotton)    43/0     37/6 

—  10'7J    O.S.toU.iC.fgr.)    2/9       2,'0 

.  d.w.20'9d.w  18'0  M.O.  ton  K.  rcitton,fe.!r.)    16/6       15/0 

32'6     250  OUT  WARDS. -OanliU  to 

..  d.w£6/3'i.->'.2!/6  Bom-    Ool-    Port    River  St.  Vin- 

—  10'9  Tear.  bay.  ombo.  Said.  Plate,  cent. 
— •  nT,.  ,2?  |191^"  10'3  -  9'3  U/9  7/6 
-..      24/0    12/9    Il913  ...  12/0  12/3      9,'0       19'0       8/9 


Australia  to  U.  K 
Azof!  to  L.H.A.R.  .. 

Bombay  to  pp 

Bormah  o.c 

Calcutta  to  pp  ...„. 

Danube  to  A.R.  

Odessa  to  L.H.A.R. 
B.  Plate  to  D.K , 


VI.— WHOLESALE      COMMODITIES.— Approximate    Prioen 

and  Position  at  latest  dat<»  for  which  statistics  are  available  in 

oom  pari  son  with  correspondina  dat«i«  in  previnns  two  year«  1— 

OCT.  247  i 

METALS.  MINERALS.  &c,     I 

Iron — .Scotch  pig  warrants    ..tjn  j 

—  MIddlesbro'  warrants ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton  I 


191«' 


1913. 


...  67/6 
.-  61 '5 
-  66'6 
£9 


....  55/4i 
-.    49/4 

86 '0 

., £g  ^ 

—  Common  bars «ton  ] £7  10  ..,!".*'.„  £7  7  _ 

—  Stock,  MIddlesbro'  tons  J 106067  "167.581 

Steel  Ralls   ton  { £()7'6  S6  10 

Copper  -Best  Sclcctcl ton;   £54  6— £54  15  £79-£30 

—  Stock,  Burope*  ifloat  Sept.tons  ; 34594 28.819 

Tin— English  Ingota    ton  | E133-E134  £187  10-E188  10 


—  Straits    ton 

Tlnplates— Oharooari.0."..'.'box 

Lead — Soft  Foreign ton 

Spelter — Ord.  Foreign ton 

—  .Silesian  Ordinary    '  ton 

Quieksllvep— (76  Ib.t  bottle 

Aluminium ..ton 

Antimony— Regolns ton 

Coal— Bet  London  ton 

—  Steam  (best)  NVwi-a«tle    ...ton 
CHEMICALS,  OILS,  fte. 

Nitrate  of  Soda— Ohemioal  cwt. 

Soda — Oryatal?  ex  ship  ton 

Dyes  -Ooch.,TenenCfe  Silver.. .lb. 
Indigo — Bengal  good  to  fine  ...lb. 

Linseed  Oil— snot ton 

Linseed— Oct.-Nov 4101b. 

Olive  Oil    Spanish ton 

Palm  Oil— Lagos   ton 

Petroleum— American  ...gallon 
Rane  Oil -Refined  Bngllah...ton 

Tallow— Brit.  Town cwt. 

Turpentine  Amer.Spirit  cwt. 
Rape  Seed-Ownpre.  brown  4161b. 
Rubber— Para,  spot  lb. 

—  F=n..  niantati 


—  World's  Stock,  .Inly    .       .tons 

TEXTILES'. 
Cotton— Mid.  tTpland lb. 

—  Kgyptian  good  fair lb. 

—  Pemambuco,  fair    lb. 

—  Mid.  npl.  K.  York  lb. 

—  Stock,  Liverpool,  Oct.  16  ..bales 
Flax— Petrograd  Tarapol...  ..ton 
Hemp— New  Zealand ton 

—  Manila,  fair    ton 

Jute— First  Marks  ton 

—  Red  SOO ton 

Silk— Blue  Elephant  lb. 

IWooI- Prt.  PhiliDUnwshd.av.  lb. 
Hides— EnelishO:c,901b.&over  lb. 
Leather- Dressing  Hides    ...  lb. 

KOODSTUFFS.  (fee. 
Wheat— Vis.  sup.  O.S.  Oct.lObus. 

—  Red.  price.  N.  T.  60;b.    ..bushel 

—  Oa2eflf,avfiT.  price  ...4R0Ib.  qr. 
Flour— Loud. WhitesexMill  2801b. 
Barley- Oiir.,aver.price  4001h.  qr 

Hops— Bnglish    cwt. 

Oats— (5<ii.,  aver,  price  3121b.  qr. 

Hay— Best   2,016lb  load 

Maize— N.  Y.(Newbushon  68lb. 

—  La  Plata    4801b.  qr. 

Potatoes  — Kents  ton 

Rlee — Imports  since  Jan.  1  .  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price,  Bassein cwt. 

Bacon.  Irish    cwt. 

Butter,  Danish cwt. 

Cocoa.  Grenada,  good  to  fine  cwt. 
Coffee— Imports  since  Jan.  1  tons 

—  Home  consumption  do....  ..tons 

—  Esports  do tons 

—  Stock  tons 

—  Price  Oosta  Rica  gd  to  fine  cwt. 

Brazil  (Santos) cwt. 

Sugar— Impts.  since  Jan.  1  tons 

—  Deliverieado  ....„ tons 

—  Stock,„ tons 

—  Price, Java,  96%  OffOoast  ...cwt. 

Tate'.s  No.  1  Cubes cwt. 

French  loaves,  Sav's  .,  ..cwt. 

Tea— Imports  ...  (for  9  mths.)lb. 

—  Home  consumption    do.    ...  lb 

—  Exports do.    ,.,  lb. 

—  Stock,  Sept  30  lb. 

—  Price,  Indian, Pek.Song.  good  lb.  1 -/RA 

_  _ri»vlnn    Pnk..  Ions  Ord.    ..Ih.  I„ -'81 

•  Quotations 


£134  10  £184  15 

12/7»-12/9 13/0 

£18  5  £20  15 

£18  £20  10 

—  £21 

£1010  ..'.'!".  £7  5 

£80 -£84  £81 -£85 

£56  £28-£30 

21/6  21/6 

13/3  15/0 


11/3 1 U/3 

...  £2  2/6-22  5  '  ...  £2  2/6-?2  5 

2  1-2/6    I/IO-2'O 

13/6 -14'0    3/0-3/6 

£21    £22  10 

44'0    44/6 

£54    £47-648 

...  £31 15-£32    £35  10 

•/7J-8*    -/8i 

£34  15    £32 

29/0    34'3 

32/4ii_. 310 


2/8' 3/15 

2/31-2/4  :  2/U 

...■11.021 1 9,559 


- -/SOS    -/7 84 

-/6-95! -/10-15 

-'5  50    .7  96 

, nom  ; 14'50c. 

769,410  I 482.050 

;;!".!"".".'.'.'  £23   !!."..'.'..'.'..'.£'30  10 

£24    £30  10 

., £33 £34  15 

£29   £32  10 

-     11/3 -116 11/3-U6 

-/lU-l/OJ   -/lU-1'0* 

-179 -mi -/7-  ": 

2/0-2/6    1/4-1/8 


AV&a, 


72/3 

B6/2 

81/6 

£910 

£8  7/8 

283,716 

th  12/6 

£80 10 -£8110 

47.945 

..8232  10  £233 
B230-£230  2/6 
-.  15/9-16/0 
£19  2'6— £195 
..  E27-E27  10 
£277/6-2712/6 

£715-£8 

£81— £85 

£37-£39 

—   21/8 

14/0 


11/9 

...S2  2/8-E2  6 

1/11—^/0 

3/0-3/6 

£31 

57'6 

£55-£56 

£35 

-/a 

£33 

34'0 

30/7t 

43/6 

4/5i 

4'2 

7,318 


61,238.000! 59.355.000 

123}>=  I 96Jo. 

367  i 30  11 

36'6' 30'0 

23/8; 28'8 

£3  5-£5  5' S910— £11 

22  4! 17/9 

85/0-30/0   77/6-78  6 

84lc.     78ic. 

.22/0-27  0    23'3 

60/0-70/0    60/0 

22,783    10-411 

21.284! 12.305 

....      6.194    5-471 

lG/0-16'6    7/lOi— 8/3 

74/0-80/0  1 70'0-76'0 


.142'0-146/0 
....57/0-59'0 

41613 

12.388 

20.209 

19.494 

.    73/0-85/0 

38'0 

557.203 

636  437 

31.481 

17/6 

.._ 33/6 


235,485.576 
238.551,167 
.  41,281.172 
90.759.000 


...133'0  -136/0 
-67/0-63/6 
....  33,207 
....  12.296 
....  17,987 
....  11.326 
•84/0-  90 '0 

506 

....  695  640 


.._  -/6-13n- 
....  -/O-Vu. 
.  ■/6-50O. 
._  1105c. 
•      519.120 


- £2310 

.- £23  10 

£26 


..10/6-10/9 
/11*-1'01 

.  -m—m 

1/4-1/9 


37,438,000 

.1064c. 

-    32/2 

31'6 

3011 

...  £10  15-£12 

19'9 

...105'0-112  6 

590. 

26/9 

..  90'0— lOO'O 

18-243 

10.643 

9.577 

9'0-9'6 

72/0-79'0 

..139/0 -132'0 

63  0-66'0 

27-436 

13  482 

13.636 

- 11.145 

■•  85/0—102/6 

64'4i 

---  ,  595-489 

674-869    6GJ.675 

76,643    41.785 

.10/101-11/0   11/0 

18/9    20/3 

15  0    - 14'6 

-  230,757.590  ..  235-897.704 
.  225.251  371  ._  217.439.319 

...-41.582.675  I 34.816,245 

.    99.717.000  1  -  109,002,000 

-/8i     - -.   -/8J 

■ ^-'Bi  I -ISi 


not  olit 


latest  available.    Oarrent  pri 

ViT. -TRAMWAY  AND  OMVIBUS  TRAFFIC  RECEfPfST 


ciamooioo    WkendM 

Miles.  +ur- 

Rcpts.      + 

or--       \Vk 

Agrgrr'grte. 

-l-or— • 

Anglo-Are.  ..Oct.      21 

329  ,      . 

£  49.213  - 

8  093    45 

2.273.953  - 

48,448 

Aockland4wk  Se<.t.    25 

25J  +    11 

£  20-995  + 

1.050    12 

65,350  + 

3,797 

Brazil'nTract.  M.of  Aug. 

£347.645  - 

71.192      8 

2.886,3)3- 

14.168 

Brisbane Bleo.  M.o'Seot. 

30       ... 

£  23.031  + 

2  441      9 

259  853  + 

27.090 

Bristol   Oct.      16 

31    +    1* 

£    8.029  + 

137   42 

358.183  + 

20-390 

Brit.  Colnm...  M.  of  Aug. 

185       _ 

$674812  - 

95.816     2 

1,364.835  - 

161.738 

Brit.  E.  Fed...  Sept.       4 

£  53,575  - 

705    36 

2,018.440  + 

43,173 

B.  A.  Laoroze  M.  of  Jn.lv 

614     ... 

£  43,327  - 

1,894      11 

Oalcotta      ...  Oct.      17 

35i      ... 

R  51  516  + 

1,112   42 

27.87-074  + 

73  977 

Oape  Electric  M.  of  Aug. 

38       ... 

£  14,936  + 

183      2t 

27,459  - 

1,967 

Oarth.4;  Herr.  M.of  Sept. 

12       ... 

£    2,176  + 

831      9 

21.145- 

3.516 

Cork  Eleotnc.  Oct.      15 

9J     ... 

£    1,251- 

4    41 

45-238  + 

932 

DublinDnited  Oct.      16 

54ll     _ 

£    6.701  + 

1.541    42 

244.051  + 

12  637 

Gearless  'Bus.  Sept.    19 

£       502- 

103    38 

13.019  + 

6  575 

Havana  Ble  •.  Oct.      1 1 

61  i      .. 

$  53,934  - 

2,927    41 

2.178-175- 

39-979 

Isle  of  Thanet  Oct.      17 

20c! -1-    4 

£       405- 

89      2 

1.133- 

233 

Kalgoorlie  ...  M.of  July 

204'     _ 

fi    2,552  - 

244      7. 

18.074  - 

1.948 

Lanarkshire  ..Oct.      15 

22»i-f    31 

£    1.782- 

73   43 

77,703  + 

7.737 

London  0.0...  Oct.      14 

142i>      J 

e  44.401  + 

1.543    28 

1  238.773  + 

52.599 

,,    Oen.Om.  Aug.      1 

£  71-825  + 

3.050    31 

1.932,031  + 

64.394 

„    United  ..Sept.    18 

55i-I-    61 

£    5.572  - 

1.133    38 

238-803  — 

2,559 

Madras    Eleo.  Oct.      15 

..    j     ... 

B611.291  + 

30,947    39 

10,53.540  + 

64,013 

Manila    Elec.  M.  of  Aug. 

8128.500  - 

10.500     8li 

1-097-596- 

932 

Metropolitan  .  Sept.     18 

651+    31 

£    8.176- 

1,292    38 

345-052  + 

4.026 

M.  B.  T.  'Bus  Sept.     19 

£    5.256- 

3.672   38 

336-230,+  183  768 

Mexico  EIcc.  W.  of  July 

ioo '     . 

8628-206  + 

17.604      7i: 

4.158.751  +  282.809 

Nat-SteamO'r  U.  of  Sept. 

183'^  +  83' 

6  19.346  ■»■ 

3,333    111 

205.830  + 

74,643 

PotteriesEleo.  Sept.     18 

29 

£    1.860- 

403   3j 

79.255  + 

438 

Provincial        Oct.      17 

11  1     .. 

£    2,007  + 

99      2 

5.115  + 

581 

RangoooElec.  M.  of  Sept. 

25       ... 

£    4,119- 

935    111 

46,057  1- 

42J 

South  Met....  Sept.     18 

fi    1,071- 

157    38 

42.045  4- 

8.049 

n.of  M-tvideu,  vl.  01  Sept. 

78  i    ... 

fi  25,227  - 

2.643    10 

334.965  - 

9,338 

Toika.  w.  R  (Oct.      18 

27  1      .. 

6    1,370- 

110    42 

61.255  + 

230 

(ciKo.  ot  cars. 


144 


THE     STATIST. 
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YIII.- RAILWAY     RECEIPTS. 

ACCRECATK  RECEIPTS    17   HOME    RAIIS,  31  WE(KS  TO  AUG.  2. 

Ilaes  sterling  Mlleagre  Pauengsr  Freight 


+  1} 


+18 

....      +  3i 

2.034i  i  +     t 

984  — 

487  — 


OOO'il  oniltted.J^       Aug.  2 

OaledoDlan    1,1498 

OlaSRow&S.-W.      ...        4719 

Great  Central  663i 

Great  EaBtern 1.207} 

Great  Nortl.em    1.032 

Ot.  9.  Si  Vi.  arcland)     1,130 

Great  Western     ?,984l 

Lane.  4  Yorkshire  ...        BOOt 
London  &  S.-W 
London  i  S.-W 
Lon.,  BrigiitoD  i 

Midland     l,584t 

Nortb  British  1.3751 

North-Eaatera     1,753 

North  Loudon     16 

8.E.  *  Chatliara  itya.        854 

Total  for  31  weeks  '14  18,126i 

Total  lor  31  tretka  'Ul    17,9161 

3l8t»k.toAag.2, 'U  18  126i 

ilU  <ck.  lo  Aug.  3.  'hi  17.916i 

HOME.  Weektg    Mllm   +or-* 

Barry     —  B«  T  ^^ 

Breo.  &  Mer. 
Caledonian    . 


+  2 

+  25i 
+  «t 
+25t 
.Hi 


-•31»k«+, 

-      £1.228  + 

665  + 

770  + 

1.852  + 

1.605  + 

442- 

4.265  + 

1,676  + 

4.217  + 

2,061- 

1,518  + 

2,878  + 

1.176  + 

2,270  + 


-•31\Vk3  +0 
33  £1,768  - 
10  619  - 
29  2. 112  - 
1  1.630- 
7  2.302- 
4  480- 
80  4.701  + 
4  2.024- 
50    5.150- 


4  503  + 

40  5.289- 

20  1.843- 

66  4.219  - 

BB  -       10  144  - 

2,299  +        1  695  + 

28938+     338  34.344-     

28,209  +  1,702  34.li6I  +  3,7:.'J   63,070    +J,<g« 

1.658-      19  1.121-30    2.779    -      49 

1.66S  +       is  1.140  —         3     2,795    +       gS 


Total 

■-•  31  Wka  +orj-» 
68  C3.024  -  "  26 
23  1.174  -  13 
110  2.882  -  81 
3  3.382  -  2 
17  3.907  -  10 
23  902  -  27 
12  8.958  +  102 
119  3.700  - 
161  9.367  - 
7  3,056  - 
1  2.019  + 
124  8.167  - 
43  3.019  - 
149  8.489  - 
6  242  - 
6  2.994  + 
814  63.280    - 


Cro»»  I  +or— • 


OambrUn 
Central  Lond, 
City  &  S.Lond. 

Furneaa     

QlttSK.  .t  S.-W. 
at.  Central} ... 
Qt.  Rastem  ... 
Gt.  N.  of  Scot. 
Ot.  Northern 
Ot.  N.  (Ire.) 
Gt.8.&W.(Irc.) 
Ot.  Weetem  — 

Highland  — 

Hull&Bamaloy  — 
Lane.  &  York!  — 
Lond.  &  N.-W.  — 
Lond.  A  8.-W.  — 
Lond.  BrlRh  ton  — 
Lond.  Electric  — 
Mary.  &  Car.  — 

Mersey  — 

Metropolitan  — 

Met.  Dbtrict  — 

Midland     

Mld.Gt.\V.(Ir.)  Oct.  16 
K.  British  ...I  — 
N.  Eastern  ... 
N.  Loudon  ...  — 
H.Staflordahlre  — 
PortTalhot  ...  ~ 
Kbond.ifSwan.  — 
Rhymney  ...i  — 
8.E.&Chatham|       — 

Tall  Vale  — 

INDIAN 


61 

1,149S 

300 

7 

7i 

139 

47U 

81U 

1,207J 

336} 

1.032 

16     561 

16  1,130 


—  22.985 

—  35.764 


60flJ 

+  3i 

2.IH4' 

+     I 

984 

48'/ 



2lt 



42J 



4* 



82J 



2b 
l,fiR4f 

z 

I  31 


Total.         +or-' 
£510.174-       6.753 


3C0  42 
2,666  42 
-  31 


Aaeam  Bengal 
BenKal&N.VV. 
B<;ng.  Nafniur 
Bomb.  I'.urodii 

liarma  

East  Indian  ... 

Qt. India  .  I'on. 

Madra!i.t:S.M 

Nliam's  Oiia 

.-'outh  Indlac 

South.  Punjab  M.olJu 

colonial: 

Ghn.  Northern  Oct 
Can.  PaclQc  ...  Oct 
Od.Trk.P»clHo  Oct 
Orand  Trunk  Ovt  14 
ard.Trunk  W.  Oct  14 
Det.  Grd.  Ha.  Oct  14 
Haahonaland  M.of  Aiitr. 
NewOapeCertt.  Sept.  26 
Bhod.»i«Kly3.  M.of  Ang. 
FOREIGN. 

Antotan»ata  ...  Oct.  Ig! 
Alg.  N.  East  Oct.  16| 
Arg.  Tranaand  Aug.     151 

Braill  M.ofJulv 

Paullsta     ...  .M.ofJ   ly 

Mogyuna   ...  M.oMuly 

Md.-Mainore  M.olJulr 

B.A.dtPsoillc     Oct.      1? 

B.A.  Central.  .  U.of  Jun- 

B.A.  Qt.  .So....lOct.      18 

B.A.  Wcateru    Oct.      18 

Oent.ArgontineOot.      17 

0«nt.  Drugiiayl'Oot.      17 

„    (E.Eit.)  Oct.     17 

„    (N.Eit.)  Oct.      17 

„    OV'.l:it.),tet.      17 

Cord.  Cenlnil     Oct.      17 

Cuban  Central  ]Oct.      17 

Bgyptlan  peltaiSeut.    20 

Entro  Ilioe    ...locl.       17 

Qt.W.of  lirazilOct.       17 

La  Gaalra.ViCa.l.U.ofSept. 

Leopoldlna    ...Oct.       17 

Manila  North    uct.      17 

,,        South    Oot.      17 

Mid  UruKuav     M.ofScpt. 

Nltrut«<2wk.s.)  lOot.       16 

N.W. Uruguay  'U.ofSepc. 

Ottoman    lOct.      17, 

ParaguayCout.  Oct.  17 
PeruHuuCurp.  M.ofJaiiel 
Puerto  CabelloJM.of  Aug.l 

Salvador   Oct.      17 

Sao  Paulo Oct       u! 

TaltuI    iM.ofSupt  I 

n.  ot  Havana  Oct.  10 
Drug.  H.  Coast  Si,pt.  5! 
DrugJ^orthoru' M.of3ept.l 
W.  ot  HavanaOct.  171 
Zafra  &  HIra.  M.ofSept. 


638  , 
1.3751 
1,753 
16  I 
207  I 
361' 
31  I 
601 
654  I 

124t; 


-         14,738  + 


Sept.  12      851  1+  46 

Sept.  12  2.028    -     2 

S-pt.  19  2.678    +109 

Oct  17  2.827    4-  53 

S.-i.f  5  1.342 

Oct.  17  2-720 

iwt  17  2.965t 

■^Pt-  19  3,1321 

Sept.  19      797 

Sept.  19  1,7521 
790 


8C.928  + 
3.024.000  - 
193  872  + 

1631161- 
82.703- 

323.501  - 
l,174,200- 
3,449,600i  - 
3.383.20O- 

316.640:  + 
3-907.300- 

94T.10O  + 
1,292  464  - 
8.968.000  +  102-000 

346B76  +   12.237 

433-841-  46-319 
3-700-350  -  114-600 
9367-000-  101-000 
3-056-400; - 
2,019,4331  + 

43,1.635  + 
60-402;- 
69-071  !- 

568.081  + 

4O6.45I1  + 
8.167.000  - 

523,018- 
3.019-600  - 
6.189000  - 

242,395  - 

620-180  - 
97,277  - 
77.775  - 

228-8121- 
2.994.348  + 

644.099!- 
Uupee.-!.        Rupees- 
29-39.870  +  2,02-566 

'       773  +  5,25,877 


25-000 
2,300 
2  378 
5-243 
16834 
12-600 
83-500 
2-700 
7-230 
10,000 
3-905 
26-211 


11-700 
5-786 
l.SOO 
11.331 
289 
42.230 
353 
84-000 
9.829 
22-500 
83-000 
18-438 
17.970 
3.692 
2-351 
8.715 
6-997 
9.580 


Hupees.  .  Rupees. 
l.loTood-    46-408  24 

3-48'840 -'5.959  24 

o  45.000 -1,25'OUO  25  1.82.13-000-  i.29.60b 

9  2G-000 -1.81.000     3  21.93,000-4,87.000 

—  2-63-548  -  73-551  23  95.51-314  +  8-37.938 
+  11  2O-2?.00O-  27.000  3  4648  000-4.17,000 
-       i  13.84-200  -    61  500     3  29,49,300  -  5-49,000 

—  6,50,000-    78  413  25  2,05.98  631  +  3-03,258 

—  1.22-847  -  44,443  25  49  56-743  +  1,70-376 
+     3     4-70.362  -    70-448  25  1,38-34,627  +  2,94,213 

—  7.37.151  -    52,021  31  19,144)97  -     42.254 


1.104 

4,008 

336 

189 


£26.999-  16.148  15 

168-150-  15-827  15 

28-562+  473  15 

11301+  795  15 

48,504-  19,937  lit 

1,478;-  705  39 

82.989-  J,277  11t 


6.129.700  -  788-100 
35-378.000-6.380,000 

389.8a6|-  63,119 
2,730-945 

450  861 


161.317 
682,290, 
68.435 
897,470 


213,999 
6,698 
8.184 

87,600 
8,606 

66,575 


819+  25  £  20,490-  22,740i  42 

667  +     2  £     4.300-  2,2841  16 

111      -  £        270  -  1.180  7 

3,362+  99  £187,334-  42.562  7t 

721+     6  £193-333-  41-807,  7t 

1.091  +  31  £  169.734  -  10,47tl  7t 

226     —  £    13000-  10.5131  7t 

3,519+  80  £   58.000-  27.0001  16 

190  +  25  £   19-769-  5-39]!  tzt 

3,729+147  £  68.000-  28,000  16 

1,792+   11  £   37-000-  6-000  16 

3.262+137  £106.500-  15,100  16 


271 

311   —  £ 

185   —  £ 

211   —  £ 

1,186  -  £ 

3S3  +  16  £ 

624  +  1  £ 

730  -  £ 

1,010  +  6  £ 

23  —  £ 

1,788  +  85  £ 

325  +  21  £ 

229+  54  £ 

319;     -  £ 
366 
113 
379 
255  +  23 

1.059 


9,065  - 

2,579  - 

1,211- 

1,478  - 

39.100- 

6.786  + 

3-769  - 

7-000- 

9-600- 

6000- 

27.642  - 

1-623  - 

3.302  + 

£     7.447  - 

£   13-742- 

£    14-bOO- 

£    10.193- 

^     2.030 


2,0a0i  16 

954  16 

635  16 

131  16 

7.450;  16 

4  16 

3,329  24 

5,200  16 

7,800  42 

760:  9t 

22,61?!  42 

894!  42 

78  42 

2,383  3t 

18,800  42 

11,112  at 

1.80  16 

770  la 


1,331-910  - 

73,970  - 

2-150- 

1,489-667  - 

925-333  -    134,741 

814-067  -      24.578 

134-666  -      97.384 

9b0-000  -    384.000 

287.758  +      16.983 

1.068-941  -    355.964 

664.000-    110  000 

1-534.200  -    498.200 

133.121  - 

38.259  - 

21,199- 

18.693  - 
594.335  - 
102  709  - 

92.415- 
118-900  - 
491000- 

83-250  + 
1,228,802  -    213-643 
281  953  -      19,219 
138-922  - 

24  513- 
487.899  - 

51,000  - 
140.927  - 

34.8iO  - 


185,065 

37,168 

5,490 

101,713 


65,243 
17,152 
18.265 

7.086 
144.735 

1,877 

9,161 
49.300 
64  000 

2,500 


380 
5.277 
50236 
24.312 
28.823 
13.390 


24 

100  — 

1544  - 

184i  — 
681  +     3 

73  — 

73  - 

147  - 

112'  — 


—     ■'^1003418+    18.999t  l2t   12.530-954+    880,296 


2,500- 
£  12.400- 
£  31.352  - 
£  11,130- 
£  19,674- 
£  427- 
£  979- 
£  4,707- 
«     7,642  - 


1,000 

8  600  16 

22.(198  15 

12,023|  3t 

20l!  16 

115  10 

1,384  3t 

444  16 

9.070  9t 


30,250  -  l,0li0 
271.056  -  3S.184 
406354  -    385.102 


52,643  • 
295-676  - 
3979  - 
3766  - 
82.407  - 
118.258  - 


20.618 
14-879 
1J65 
2.912 
6.678 
16,244 


CROSS   AND  NET    RECEim-S   OF   AMERICAN   RAItWATt 

.SaUiC.  I'cnui.  CroM. 

I4S5-000 
i7H.000  I 


Alabama  Qt.  Southern  b 


to   Aog. 
Aug. 
to  Aag. 
Aag. 
to   Aug, 
S^pt. 
to  Sept 


Atchison.  Top.  &  8.  l-'e. .  .a 

2  11^*. 

Atlantic  Coaat  Line  ...a 

2  mo*. 
Baltimore  &   Ohio h 

3  mo., 
Canadian   Northern   ...fc 

2  mo:  to  Aag.j 
OauadJan  Paclflc     b     Aug.      , 

2  mos.  to  Aug. 
dieeapeake  &  Ohio  ...b    Aug.      ' 

2  moj.  K>  Aug. 
Cblcago  &  N.  Western. .  .a  I  Aug. 

2  mot.  \  K>  Aug.  I 
Chic.  Burl.  &  Quincy  ...b    Aug.      i 

2  moM.  (o  Ang.^ 
Chicago  Great  Western  b     Aug. 


Ohlc.  Mfl.  &  St.  Paul  ... 

2  mo 
Oh.St.P.  Slln.  ti  Omaha 

2  mo 
Cley.  Cln.  Chic,  i-  St-  L. 

8m« 


to  Kng. 
Ang. 
to    Aug. 
Aog. 
•o  Aug. 
Aug. 
to  Ang. 
Aog. 
to   Aug. 


Colorado  &  Southern 

2  mos. 
Cuba  Railroad    bl  Aug. 

2  mos.  to  Aog. 
Delaware  it  Hod£on  ...b  i  July 

7  mos. :  to  Joly 
Denver  &EloGraiide.. .a;   -^og. 

2  mos.  to  Ang. 
Erie  Baaroad      a    Aug. 

2  mos.  I  to  Aug. 
Orand  Trunk  Rallwavl  a     Aog. 

8  mos.  to  Aug- 
Grand  Tronic  Western.. .a  I  Aog. 

8  mos.  lo  Aug. 
Great  Northern  a    Aog. 

2  mos.    to   Aug. 

Hocking  Valley  b    Aog. 

12  mos.  la  Aog. 
Illinois  Central  a    Aog. 

2  mos.  to  -iug. 
Interoceanic  of  Mexico  b    June 

12  mos. '  to  Jnnt 
Kansas  CltT  Southern. ..a    Sept.      I 

3  mos.  to  Sept. 
Lake  Shore  &  Mich.  So.  a    Ang. 

8  mos.  lo  Aog.' 
Lehigh  Valley a    Sept. 

3  mos.  lo  Sept. 
LouisTlIle&Na9bTille...a    Aug. 

2  mos.  to  Aug. 
Mexican   Railway   b     Aug. 

2  nu)s.'  lo  Aug. 
Michigan  Central   a    Aug. 

8  mos.i  to  Aog. 
MiD.St.P.(Soo).SystemtJ«l    Aug. 

2  mos.  \  10  Aog. 
Miss.  Kansas  &  Texas.. .b    Aug. 

2  mos.  to  Aug. 
Mlssoor)  Paclilo  a    Aog. 


National  of  Mexico b^   Ju 


to   Aog. 


12  mos. 

to  June 

New  York  Central a 

Aug. 

8  mos. 

to    Aug. 

N.Y.N.  Haven  i  Hart,  b 

Aug. 

2  mos. 

to    Aug. 

N. Y.  Ontario  i  Westema 

Aog. 

2  mos. 

to    Aog. 

Norfolk  &.  Western b 

Aog. 

2  mo.. 

lo   Aog. 

Northern    Paciflo    a 

Aug. 

2m<«. 

(o   Aug. 

Pennsylvania  System  :  a 

.Vog. 

B.  ot  Pittaburg  8  mes. 

16     Aog. 

W.  of  Pittsburg a 

Aog. 

8  1WS. 

lo    Aog. 

PitU.  CO.  4  St.  Louis  a 

Ang 

8  mos. 

to    Aug 

Phfla.  4  Reading  Uy.  ...b 

Aug. 

2m<«. 

lo    Agg. 

Phfla.  i  K.  Coal  t  Iron  b 

Aog. 

2  mos. 

to    Aog. 

Rock  Island  Lines a 

Aog. 

2  mos. 

to    Aog. 

St.  L.  &  San  Francisco  a 

Aug. 

2  mos. 

to   Aog. 

Seaboard  Air  Line a 

Ang 

2  mos. 

to    Aug 

Aog. 

imos. 

lo    Aog. 

SooUiem    Paciflo    a 

Sept 

3  mos. 

to  Sept 

Aog. 

U    Aog 

Wabash    b 

Aog. 

2rm>J. 

to   iog. 

Western  Paciflo  b 

Aug. 

2  mo*. 

to    Ang. 

UNITED  STATES  &  MEXI 

3AN.   Wee 

CUi-sapea^e  .V  Ohio        .  ,. 

Oct. 

10.166.000 

19.771.000 

2.214.000 

4.7O2.000 

8.782000 

2i,6::a.ooo 

1.367.700 

2,963,000 

9,918.000 

20,400.000 

3,619.000 

6,713,000 

7,769,000 

lifi79,000 

8-742,000 

16.604,000 

1.309,000 

2,392,000 

8.189.000 

16.014,000 

1.679.000 

3,216.000 

3.367.000 

13.09S.000 

1.190.000 

2.3li.000 

343.000 

726,000 

1,997,000 

12,7i4,000 

2,090,000     - 

4.094,000      — 

6,489.000     - 

ll>.yoS,000     — 

£857.200  '  - 

6,122,1' 50     — 

140.100  I  + 

S74.550  1  — 

tS  .917.000 

13,767,000 

711.000 

1,16:',000 

6.845,000 

12.241,000 

1      349.000 

n   9,146,000 

859.000 

2,690.000 

4.800,000 

34,373,000 

3.916,000 

n,>6f,ooo 

4.705,000 

9,i09,000 
n  940,C00 
n  1,705,200 

3,021,000 
22,122.000 

2,460.000 

4.945.000 

2,693,000 

5,416.000 

6,364.000 

10.607,000 

n  1,569.000 

n  34,069.000 

8.691,000 
62.6^0.000 

5,767,000 
11,512,000 

1.001,000 

l,\l93,000 

3991,000 

7,735.000 

6.076  000 
ll,s6s,000 
23-011.000 
I61.43S  000 
10.784.000 
74.945.000 

3.586.000 
26.O96.UO0 

4,129-000 

7fi5l,U00 

2,477.000 

4,300.000 

6.668.000 
lt.JO4,0i0 

3.6670)00 

7,211,000 

1.691-000 

3.ii4.000 

5-688.000 
Jl,3»3,«O0 
il.941JX)0 
35,246.000 

8468.000 


+  114,000 

—  S,000 
+  434.000 
+  901  O'jO 

-  118-000 

—  37.000 

-  600-000 

—  2.415.000 

-  457.100 

—  791.600 

-  1.H6.000 

—  i,02i,000\ 
+  205.000 
+  54S.000 

-  96-000 

—  209,000, 

-  403.000 

—  363,000 

-  7,000 

—  129.000 
+  117.000 
+  21,000, 
+  155.0001 
+  279.000] 

-  255.0001 

—  1,619.000 

-  181.0001 

—  260,000 

-  17.000 
+  41,000' 

-  89.000] 

—  1M1,000' 

-  215.000 

—  311.000, 

-  162-0001 

—  2S1.000' 

-  £72.250 

—  549.400: 

10.500: 


42.150 


2.793.000 

6,442.000 

6&(.000 

1,115.000 


(197.000 

-  1.051.000 

-  99.000 

-  352,000 

+  148.000 

+  ne.oijo 

-  504.000 
+  24.000 

-  17,000 
+  S9.000 

-  502,000 

-  5,693.000 
+  91,000 

-  162,000 

-  407.000 

-  54S,000 

-  81,200 

-  37,600 

-  102,000 

-  2,034,000 

-  164.000 

-  372,000 

-  261,000 

-  217,000 

-  161.000 

-  61.000 

-  1.526-000 
—23.301.000 

-  708.000 

-  5,493,000 

-  4i2,000 

-  iOO.OOO 
+  4,000 

-  11,000 

-  43.000 

-  litjltoo 

-  146000 

-  627.000 

-  1.202.000 
-1 1,059,000 

-  1.312.000 
-10,200.000 

-  406.000 

-  i.sio.ooo 

-  310.000 

-  699.000 
+  337.000 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO'GEfflENT 

and  ROUGH  CAST. 


Cburchei,    Scbools,     BuoKilows,    Subline,     BlllUrd     Rooms,     Motor 

Houses,  HsngsTS,  Sanatoria,  Fencing,   Additions  to  exiitlat  Buildings. 

Shipping  Orders  a  speolallty. 

237    HAMMERSMITH    ROAD,     LONDON, 
J.   l£cM.    baa   oairied   out   for  H.^   Governmout    ths    largcit    Irem 
BuUding   oontract  ever   exeoated,  ezceediu^   lu    ralua    A.  QUAJ&TBB 
OP  A  UILLION  STBKLINa. 


TEA    MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

HJVLTHK 
KING. 


DRINK  AND  ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branches  <ind  Agencies  Everywhere, 


FLIASURB  CARS 
lor  all  times  and 
all  porposes.  From 
£215  upwards.       . 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt* 
to  3  tons.  Please  write 
for    Catalc^ues.  .        . 


BELSIZE  MOTORS,  Ltd.,  Manchester, 

BIRMINGHAM  :  ao8  CORPORATION  STREET. 


LONDON,   SATUEDAY,  OCTOBER  24,  1914. 


THE    FIGHTING    IN    FRANCE. 

Our  contemporaries  continue,  tlirough  mere  habit,  to 
call  the  fighting  in  France  that  has  been  going  on  since 
the  German  advance  was  checked  a  great  battle. 
The  word  "  battle,''  however,  is  misleading,  and 
we  venture  to  think  it  should  be  dropped,  so 
as  to  enable  readers  to  better  unilerstand  what 
is  really  going  on.  It  will  be  recollected  that 
the  Germans  at  iirst  found  both  France  and 
England  unprepared :  and,  consequently,  as  soon 
as  they  had  violated  the  neutrality  of  Belgium  and 
silenced  the  Liege  forts  they  made  a  rush  for  Faris, 
arriving  within  about  twenty-five  miles  of  that  city. 
There  at  last  the  French,  with  their  British  Allies,  were 
able  to  turn  upon  the  invaders  and  take  the  offensive 
themselves.  Step  by  step  they  liave  ever  since  been 
foi-cing  the  Germans  to  fall  back.  The  latter  liave  never 
been  actually  broken.  Tliey  have  every  now  and  then 
taken  up  new  positions,  in  which  they  have  entrenched 
themselves,  and  which  they  have  defended  with  extra- 
ordinary tenacity.     But  they  have  been  driven  from 

one    line    of   entrenchment    to    another 

tTopievared-    until  their  right  wing  is  now  practically 

aesB  ot  the     driven    back    to    the    Belgian    frontier. 

Allies  There  it  is  making  a  desperate  attempt 

to  maintain  its  position  on  the  North 
Sea.  Really,  then,  what  we  have  been  witnessing 
during  the  past  two  months  is  a  series  of  engagements 
each  continued  sometimes  for  weeks  together,  never 
ending  decisively,  but  always  resulting  in  the  retire- 
ment of  the  invaders.  Clearly,  such  a  series  of  en- 
gagements are  not  properly    designated   as    a  battle. 


Vhey  rather  consist  of  a  long  struggle  intermitted  very 
occasionally,  but  always  renewed,  and  up  to  the  pre- 
sent not  proving  decisive  on  any  part  of  the  great 
Held.  How  long  this  state  of  things  will  continue  it  is 
quite  impossible  for  even  the  best  mstructed  and  most 
experienced  soldier  to  say.  All  that  can  be  laid  down 
w-ith  certainty  is  that,  in  their  extreme  anxiety  not  to 
give  ground  for  ,the  charge  that  they  were  preparing 
for  an  attack  upon  Germany,  the  French  authorities 
put  off  mobilising  to  the  very  last  moment;  that,  con- 
sequently, even  the  heroic  defence  of  Li6ge  did  not  give 
them  time  enough  to  prevent  the  great  rusli  of  the  in- 
vader upon  Paris ;  and  that  it  was  not  until  the  capital 
itself  had  to  be  abandoned  by  the  Government  that  the 
French  Army  was  in  a  position  to  turn  upon  the 
enemy.  It  seems  clear  that  even  yet  the  preparations 
of  France  are  insufficient.  11  we  can  trust  tlie  letters 
found  upon  German  prisoners  and  German  dead,  it 
seems  evident  that  the  preparations  of  the  invaders 
Ihemselves,  though  they  chose  their  own  time,  were 
insufficient.  It  seems  also  to  be  proved  that  their 
commissariat  is  exceedingly  defective,  and  that  all  the 
arrangenrents  for  properly  supplying  the  troops  in  the 
iield  are  altogether  inadequate. 

In  the  ease  ot  the  French,  they  must  be  acquitted 
of  all  this.  The  evidence  to  hand  proves  that  the 
greatest  possible  cai-e  is  taken  of  the  men  in  the 
firing  hue;  also  that  the  medical  organisation  is 
excellent ;  and  that  it  extends  its  care  to  the  enemy 
as  well  as  to  liie  French  and  their  allies.  But  it 
seems  impossible  to  doubt  that  sufficient  preparation 
had  not  been  made  by  previous  administrations  in  the 
way  of  providing  arms,  great  artillery,  and  even 
uniforms  in  sufficient  supply.  There  is  nothing  to 
be  surprised  at  in  this,  for  French  Governments  never 
were  kept  in  office  long  enough  to  carry  out  a  con- 
sistent and  statesmanlike  policy.  Furthermore,  there 
was  so  strong  a  party  that  wished  to  come  to  some 
sort  of  terms  with  Germany  that  it  was  difficult  for 
the  War  and  the  Admiralty  offices  to  carry  out  a  right 
policy.  The  result,  however,  is  that  at  the  end  of 
very  nearly  three  months  of  war  the  French,  though 
they  are  reinforced  by  the  British  and  the  Belgians, 
are  not  yet  so  far  superior  to  the  Germans  that  they 
can  in  every  direction  pursue  an  offensive  policy,  and 
force  the  enemy  at  least  out  of  France.  Of  course,  it 
is  to  be  borne  in  mind  that  we  ourselves,  though  Lord 
Haldane  devoted  himself  with  admirable  patience, 
judgment,  and  patriotism  to  the  reorganisation  of  the 
Army,  did  not  realise  what  modern  warfare  meant; 
and,  therefore,  did  not  provide  soon  enough  for  what 
was  to  come.  When  Lord  Kitchener  called  for  half 
a  million  men  it  was  found  that  there  were  neither 
unifoiTns.  nor  liools,  nor  bayonets,  nor  rifles.  x\ll 
these  things  have  had  to  be  improvised,  and  the  con- 
tractors are  now  working  day  and  night.  When  the 
first  half-million  are  fully  provided  for,  the  second 
half-million  will  have  to  be  equipped,  and  thus  what,  if 
v.-e  had  been  able  to  understand  what  we  should  be 
called  upon  to  do,  we  should  have  prepared  in  time  is 
now  being  done  much  in  arrear  of  enlistment.  We 
find  it  easier  to  enlist  two  new  armies  of  half  a  million 
of  men  each  than  to  supply  them  with  the  proper  equip- 
ment. We  must  not,  therefore,  point  our  fingers  at 
onr  allies.     But  our  readers  will  do  well  to  bear  in 

mind  that  what  is  going  on  in  France 

German        's  not  really  the  necessary  consequence 

Preparednes.?    of  universal  liability  to  military  service, 

Unavailing,     q^   q{   f|^g    extraordinary   superiority    of 

great  guns  over  fortifications.  What  we 
see  is  a  proof  that  Germany  had  given  the  attention  ol 
her  whole  political  authorities  of  every  kind  to  fit  out 
her  army ;  and  that,  in  consequence,  she  is  even  yet, 
three  months  after  the  declaration  of  war,  almost 
equal,  if  not  more  than  equal,  in  numbers  to  the 
French,  British,  and  Belgians  in  the  West  and  to  the 
Russians  in  the  East.  All  this  will  change  hence- 
forward as  a  matter  of  course.  Every  day  the  French 
are  bi-inging  !■■    new  troops  fully  equipped  and  pre- 
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l;ared  with  everything  necessaiy.  And  the  recruit- 
ment of  the  Irench  army  will  go  on,  while  in  all 
reasonable  probability  the  Germans  will  be  compelled 
to  send  all  the  men  they  can  aEord  to  stop  the  Russian 
advance.  Our  own  preparations,  also,  have  increased 
considerably  during  the  three  months  since  the  declara- 
tion of  war,  and  they  will  continue  to  increase  steadily 
henceforward.  In  the  end,  then,  the  Geiinans  will 
be  utterly  worn  out.  But  we  must  not  flatter  our- 
selves that  they  will  give  way  lightly.  They  are 
an  exceedingly  "brave  and  an  exceedingly  determined 
enemy.  They  will  fight  as  long  as  there  remains  a 
fight  in  them. 


EGYPT. 

Messrs.  Reixh.^rt  .\nd  Comp.\xt,  Limited,  have 
fonvarded  to  us  their  report  for  the  week  ended 
October  S.  It  deals  with  the  condition  of  cotton  and 
the  prospects  of  the  Cotton  market.  We  are  sorry  to 
say  that  it  is  much  less  favourable  than  the  reports 
that  have  previously  reached  us.  "  The  turnover  on 
the  'spot,'"  it  says,  "has  further  increased  this 
week,  but,  for  the  time  of  the  season,  it  is  very  small 
and  in  quantity  about  10  per  cent  of  the  usual  figure 
in  normal  time.  Prices  are  very  irregular,  and  fluc- 
tuate widely  in  accordance  with  the  demand ;  however, 
there  is  no"  pressure  on  the  part  of  holders  to  dispose 
of  their  cotton,  and  as  long  as  arrivals  of  the  new 
crop  remain  as  insignificant  as  they  are  at  present 
the  market  is  bound  to  keep  relatively  steady. 
According  to  recent  official  statements,  the  Govern- 
ment have  been  able  to  arrange  for  considerable  finan- 
cial help  for  moving  this  year's  crop.  The  proposal 
is  to  take  the  shape  of  an  issue  of  Bonds  guaranteed 
by  the  Home  Goverimient  up  to  £5,000,000 ;  and  we 
consider  this  will  suffice  for  taking  care  of  the  surplus 
of  production  which  cannot  be  expected  to  be  con- 
sumed for  some  time  to  come.  Crop  news  is  dis- 
tinctly bad."  From  the  official  report  for  September 
it  appears  that  the  damage  done  by  insects,  fogs,  and 
overwatering  during  the  second  fortnight  of  September 
•will  be  about  20  per  cent.  This  is  enormous  if  the 
ideal  conditions  and  prospects  right  up  to  the  begin- 
ning of  September  are  borne  in  mind.  The  Govern- 
ment has  not  as  yet  issued  an  estimate  of  the  acreage 
planted,  but  basing  ourselves  on  our  own  estimate  of 
50,000  feddans  increase  over  1913  the  prospects,  as 
given  by  the  Government  report  referred  to,  point  to 
about  6i  million  cantars  as  final  yield,  which,  of 
course,  is  more  than  sufficient  for  this  year's  reduced 
consumption,  the  more  so  that  over  (p  1,000,000 
stocks  were  carried  over  on  August'  31  from  last 
crop.  Though  not  unfavourable  to  the  cotton  plant, 
the  temperature  in  Lower  Egypt  has  been  somewhat 
irregular,  with  several  cool  nights  and  days.  Boll 
worm  has  been  I'eported  everywhere,  and  in  some 
localities  the  pink  boll  worm  is  reported  in  large 
quantities.  Some  very  heavy  fogs  and  mists  have 
been  reported.  Damage  somewhat  greater  than  last 
year  has,  in  consequence,  been  reported.  The  first 
picking  has  begun,  and  should  have  been  as  early  as 
last  year  had  not  the  general  situation  caused  delay. 
The  results  seem  to  be  about  equal  to  last  year. 
The  second  and  tliird  pickings  will  apparently  give 
an  inferior  yield  to  last  year.  In  Upper  Eg}pt  and 
Fayoum  the  temperature  has  not  been  favourable, 
being  colder  than  usual.  Frequent  mists  and  boll 
worm  have  caused  some  damage  to  the  first  and 
second  pickings.  The  first  picking  is  delayed  by  the 
financial  situation.  The  Khedivial  Decree,  which  was 
published  in  the  Official  Journal  on  September  22, 
orders  that  the  total  acreage  to  be  planted  under 
cotton  during  the  season  lOlG  is  limited  to  one  million 
feddans  maximum.  To  attain  this  end  the  pro- 
duction of  cotton  in  Upper  Egj'pt  is  entirely  pro- 
hibited. Every  landowner  or  farmer  is  prohibited 
from  cultivating  a  greater  acreage  in  cotton  than  one- 


fourth  of  his  entire  holding.  By  way  of  exception 
to  tlie  above,  the  Minister  of  Agriculture  is  autho- 
rised to  allow  the  production  of  cotton  up  to  one-third 
of  the  total  holdings  where  the  land  in  question  is 
not  suitable  for  cereals,  but  a  maximum  acreage  of 
one  million  feddans  is  not  in  any  way  to  be  exceeded. 
Furthermore,  it  is  decreed  that  adjoining  lands  owned 
by  several  proprietors  may,  on  the  request  of  the 
latter,  and  with  the  assent  of  the  Ministry  of  Agri- 
culture, form  one  single  holding.  Lands  situated  in 
the  basins,  which  are  actually  constituted  into 
"hochas,"  and  which  take  their  water  supply  from 
the  Nile,  or  from  canals  in  virtue  of  an  authorisa- 
tion from  the  Irrigation  Service,  are  excluded  from 
the  ]>rohibition  to  produce  cotton  in  L'pper  Egypt. 
Furthermore,  it  is  decreed  that  in  fixing  the  acreage 
of  an  agricultural  holding  uncultivable  and  poor  land 
not  suitable  for  normal  cultivation  will  not  be  taken 
into  account.  Lands  situated  in  several  villages  are 
considered  distinct  holdings  if  not  otherwise  decided 
bv  the  ^Ministry  of  .Agriculture. 


I 
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THE    BELGIAN    REFUGEES. 

A.  MEMBER  of  the  staff  of  The  Statist  has  been  giving 
what  assistance  lay  in  his  power  in  affording  relief 
to  the  Belgian  refugees,  and,  after  a  considerable 
experience,  we  regret  to  have  to  say  he  finds  that 
there  is  no  proj>er  organisation  for  earning  out  the 
work.  The  British  public  is  acting  very  generously. 
.\s  every  reader  is  aware,  there  are  calls  upon  every 
household  in  the  T'nited  Kingdom,  and  each  i- 
endeavouring  to  fulfil  its  duty  to  the  best  of  its  knov - 
ledge.  But  we  understand — and  the  member  of  our 
staff  is  himself  an  organiser  of  long  experience — that 
practically  the  organisation,  or  want  of  organisation, 
is  of  itself  sufficient  to  prevent  proper  relief  being 
given.  ^Ye  need  not  impress  upon  tlie  readers  of 
"The  St.\tist  the  claims  which  the  Belgian  refugees 
have  upon  the  British  people.  Everything  now 
proves  beyond  yea  or  nay  that  the 
Lack  of  German  Government  Ijelieved  itself  to 
OrganUaiion.  ),j.  absolutely  prepared,  and  that  it  did 
not  ■  decide  upon  diawing  tlie  sword 
until  it  was  connnced  that  those  it  was  about  to 
attack  were  entirely  unready,  and,  therefore,  would 
quickly  fall  victims  to  it.  Happily,  it  miscalculated. 
It  believed,  for  one  thing,  that  the  Belgians,  a  very 
small  people  in  a  very  limited  area,  would  not  dare 
to  resist  the  greatest  military  Power  that  ever  has 
been  known.  If  the  expectation  liad  been  realised 
tlie  Geraian  Army  would  have  quickly  passed  through 
Belgium,  and  in  a  few  weeks  would  have  reached 
Paris.  Nobody  wiio  has  watched  the  course  of  the 
w  ar  can  seriously  doubt  that  if  Paris  had  been  reached 
in  the  fiist  three  weeks  or  so  it  would  not  have  been 
in  a  position  to  resist  for  any  great  length  of  time. 
Tiie  French  people  had  thought  it  necessary  to  re- 
adopt  the  three  years'  military  service;  but  they  were 
so  anxious  to  avoid  giving  anything  that  could  even 
colourably  be  lepresented  to  be  offensive  to  German\ 
that  they  put  off  mobilising  to  the  last  moment. 
Therefore  the  French  mobilisation  was  incomplete. 
To  this  fact  it  is  due  that  the  small  Belgian  .\rmy 
had.  unsupported,  to  resist  the  whole  German  force 
thrown  against  Liege.  Happily,  the  Germans  were 
so  suie  that  no  serious  resistance  would  be  offered 
that  they  did  not  then  bring  up  their  great  guns.  Tlie 
guns  they  carried  with  tliem  were  insufficient  I" 
subdue  Lid'ge,  and  so  they  were  stopped  foi-  two  or 
three  weeks.  That  this  is  the  real  explanation  of  the 
successful  resistance  so  long  offered  by  Liege,  and  the 
verv  short  resistance  Namur  was  able  to  offer,  is 
proved  up  to  the  hilt ;  firstly,  by  the  (act  that  Namur 
fell  almost  immediately;  and,  secondly,  that  .\nt- 
werp.  which  was  supposed  previously  to  be  one  of 
the  strongest  places  in  Eurojw,  was  not  able  to  hold 
out  for  any  length  of  time.  To  all  intents  and  pur- 
poses, there  is  no  longer  any  possibility  of  disputing 
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that  forts,  however  they  may  be  constructed,  are  net 
capable  of  resisting  the  great  artillery  of  the  present 

day. 

Without,  however,  dwelling  upon  this  military 
question,  which  we  have  touched  upon  only  to  remind 
om-  readers  of  the  immense  services  which  tlie  Bel- 
gians have  perfonned  for  all  those  who  have  allied 
themselves  togetlier  against  Prussian  militarism,  we 
may  go  on  to  say  that  when  the  French  were  in  a  posi- 
tion to  forward  support  to  Belgium  mobilisation  had 
not  proceeded  so  far  that  they  were  able  to  fight  the 
war  out  upon  Belgian  soil.  Everybody  will  recollect 
how  the  French  were  forced  to  retreat  step  by  step, 
fighting  most  gallantly,  it  is  true,  till  they  reached  the 
near  neighbourhood  of  Paris.  Then,  at 
Pitiable  Condi-  last,   they  were  in   a  position  to  bring 

tion  of  the     up    a    sufficient   number   of   men.    and, 

Refugees.  being  reinforced  by  the  British  Expedi- 
tionary Army,  they  assumed  the  offen- 
sive, and  since  then  they  have  been  compelling  the 
Germans  to  retire,  until  at  present  they  have  driven 
them  back  to  the  Belgian  frontier.  Meanwhile,  tin- 
Germans,  seeing  how  immenselv  tlie  Belgians  had 
helped  the  .\llies  and  injured  themselves,  have 
devastated  the  little  country  almost  from  end  to  end. 
and  have  driven  a  very  lai'ge  part  of  its  population 
from  their  homes.  Some  of  the  refugees  have  taken 
shelter  in  Holland.  Some  have  made  their  way  into 
France.  Large  nimibers  have  come  over  to  this 
country.  They  have  fled  without  being  able  to  bring 
with  them  their  valuables.  Most  of  them  have  onlv 
the  clothes  they  stand  up  in,  and  few  of  them  have 
been  able  to  bring  money  that  would  keep  them  for 
any  length  of  time.  They  are  of  all  ages  and  all 
conditions  in  life.  Very  many  of  them  have  been 
accustomed,  if  not  to  actual  wealth,  at  least  to 
prosperous  circumstances.  Others  have  been  fairly 
well  off;  many  of  them  small  masters.  Others, 
again,  have  been  workpeople.  Whole  families  have 
fled,  and  they  find  themselves  in  a  strange  country, 
whose  language  they  do  not  know,  dependent  for 
their  very  existence  upon  the  local  authorities  and 
the  unorganised  public. 

As  already  said,  evervbody  sympathises  to  the 
fullest.  Evervbodv  recognises  the  immense  services 
rendered  by  the  Belgians.  Everybody  is  doing  as 
well  as  he  knows  how  to  help  them.  But  it  is  pitiful 
to  see  how  helpless  most  of  the  refugees  are,  and  how 
they  have  to  submit  to  what,  of  course,  is  meant  as 
kindness,  but  which  must  inevitably  hurt  their  feel- 
ings. Sometimes  people  who  have  never  known  the 
want  of  ordinary  comforts  have  to  accept  single 
articles  of  clothing,  a  shilling,  a  half-crown,  and  so 
on.  Surely  this  is  entirely  unnecessary.  Is  it  not 
possible,  since  we  are  all  so  well  aware  of  the  great, 
the  invaluable  services  the  Belgians  have  rendered  to 
the  common  cause,  to  spare  them,  at  all  events,  these 
humiliations.  We  venture  to  address  ourselves 
directly  to  the  Ministers,  and  to  ask.  Can  they  not 
make  an  arrangement  by  which  every  Belgian  refugee 
would  be  sure,  at  all  events,  of  a  home,  of  clothing, 
and  of  food.  We  would  suggest  that  a  sum  of  money. 
whatever  may  be  thought  necessary,  should  be 
allocated  to  them,  and  that  the  leaders  amongst  them 
should  be  formed  into  a  grand  committee  or  com- 
mittees to  organise  the  assistance  needed  by  them. 
The  Belgians  are  amongst  the  foremost  commercial 
people  in  Europe.  Small  as  is  their  country,  and 
inhospitable  as  is  much  of  its  soil,  they  have  turned 
it  into  a  garden.  They  have  built  up  important  manu- 
factures. They  have  developed  a  great  trade.  There 
can  be  no  question,  then,  that  amongst  the  refugees 
there  must  be  a  large  number  of  persons  who  are 
able  to  organise.  They  know  one  another.  Thev 
know  who  can  be  trusted  and  who  can  not.  And  they 
should  be  made  to  understand  that  it  is  not  mere 
charity  that  is  accorded  to  them,  but  that  the  country, 
as  a  host,   is  offering  to  them  the  assistance  which 


iliry  iifi'd  temporarily,  aiuJ  il   -'   it'    i '  '-i  will 

not  iia\e  to  be  repaid.     All  iii;u   siiould   iie  ;isi<ed  of 

them  is  that  there  should  be  no  waste; 

What         that  everybody  who  needs  relief  should 

h"*!?'        obtain  it,  and  that  no  favour  should  be 

shown.     Such  a  policy  need  not  involve 

this  country  in  loss.    We  have  referred 

already  to  the  immense  services  rendered  by  Belgium. 

We  may  point  out  here,   in  addition,   that  the  very 

fact  that  so  many  Belgians  have  left  the  country  is 

itself    continuing    to    put    obstacles    in    the    way    of 

Germany  and  to  help  the  enemies  of  Germany,  for 

the  people  who  have  left  cannot  be   forced  to  work 

for  the  Germatjs  and  help  to  keep  open  their  lines  of 

communication.     For   every  reason,    then,    it   is   our 

duty  to  help  the  Belgians  in  their  distress.       But  as 

they  have  been  plunged  in  that  distress  by  the  illegal, 

criminal   action  of  Germany,    Germany   ought  to  be 

made  to  repay  every  penny  that  is  laid  out  upon  the 

relief  of  the  sufferers. 


CAN  TRADE  BE  EXTENDED  ?— II. 

Last  week  we  discussed  the  influence  upon  trade 
of  the  destruction  of  material  wealth,  and  arrived 
at  the  conclusion  that,  great  as  unquestionably  the 
destruction  must  be,  it  will  be  decidedly  less  than  is 
generally  supposed,  and  will  be  immensely  of  less 
importance  than  the  destruction  of  life  and  health. 
The  reader  must  always  clearly  tuiderstand  that 
Nature  presents  man  with  very  few  of  the  things 
which  he  consumes  in  the  shape  in  which  he  can  use 
them.  It  does,  of  course,  give  him  such  things  as 
fish  and  coal,  and  others  that  might  be  named.  But 
coal  has,  for  the  most  part,  to  be  dug  up  from  the 
earth,  often  at  great  depths,  and  the  mining  for  it  is 
accompanied  by  heavy  expenditure  in  money  and 
great  danger  to  life  and  limb.  Fishing  upon  a  small 
scale  may  take  place  in  rivers  or  on  the  coasts;  but 
the  great  fishing  fleets  have  to  go  considerable 
distances,  and  likewise  to  incur  very  serious  danger. 
Practically,  then.  Nature  contents  itself 

The  Real  '^'^'th  offering  to  mankind  only  the  raw 
Wealth  of  a    materials,  which  the  race  has  to  fashion 

Country.  for  itself.  Man,  that  is  to  say,  has  to 
shape  the  things  he  uses  into  the  forms 
in  which  he  ultimately  consumes  them.  Even  where, 
as  in  the  case  of  fish  and  coal,  the  article  has  not  to 
be  manufactured,  yet  the  actual  obtaining  of  both  and 
the  carriage  of  them  to  the  jilaces  where  they  are 
consumed  mean  a  large  outlay.  Thus  Nature  pro- 
vides the  raw  material  and  man  manufactures  it. 
Man  puts  it,  that  is  to  say,  into  the  shape  in  which 
it  is  fitted  for  human  use.  Consequently,  he  is  the 
creator  of  wealth,  for  wealth  consists  of  everything 
which  satisfies  a  human  desire;  in  other  words,  every- 
thing that  man  consumes.  The  real  creators  of 
wealth,  then,  are  human  intelhgence.  human  skill, 
human  industry,  and  human  labour.  To  sum  up, 
the  wp'ilth  of  a  country  consists,  when  investigated 
to  its  final  issue,  of  the  'character  of  its  people.  ^  Con- 
sequently, the  first  and  most  indispensable  thing  is  that 
a  country  should  have  a  population  as  large  as  it  can 
conveniently  accommodate,  as  industrious  as  it  can 
be  made,  and  as  skilful  and  intelligent  as  teaching 
can  enable  it  to  become.  It  follows  that  the  worst 
consequences  of  war  are  the  waste  and  destruction  of 
life  first,  and  of  health  secondly. 

Very  old  men,  very  young  children  and  ^vomen 
are  in  civilised  countries  exempted  from  hard  work 
and  from  war.  In  such  a  war  as  the  present,  how- 
ever, although  the  very  old,  the  very  young,  and  the 
women  are  still  exempted  from  fighting,  they  are 
obliged  to  undergo  hard  labour  to  some  extent,  or 
else  they  will  be  plunged  in  absolute  poverty.  But 
in  the  wars  of  our  own  day  the  men  who  in  peace 
time  perfoiTO  the  work  that  is  most  indispensable  to 
humanity  are  in  many  countries  called  out  for  fight- 
ing.    Under   the    system  which    was   introduced   by 
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and  French 
mortality. 


Geniiaii\,    and   wliich  has   been   copied  by   so  many 
otlier  Continental  States,  the  whole  manhood  of  fight- 
ing age  is  liable  to  serve.     Even  in  Germany  it  was 
found  too  expensive  from  every  point  of  view  to  insist 
upon  every  man  serving  with  the  colours   for  three 
consecutive  years   during  peace.     Both   in   Germany 
and  in   France,    therefore,   the  time  of  service    was 
reduced   to  two  years.      Some   months   ago  France, 
seeing  how  enormously  Germany  was  increasing  her 
forces,  returned  to  the  three  years'  service.    Gennanv, 
however,    did  not  do  so,    but  apparently   has  called 
up  all  the  men  of  the  age  that  was  then  about  to  be 
trained  who  were  fit  for  service  and  not 
German        f-xcused  for  exceptional   circumstances. 
As  the  population  of  Fmnce  is  so  much 
smaller  than  that  of  Germany  we  may 
he  \ei y  sure  that  every  man  of  fighting  age.  not  seri- 
ously   disqualified,    has   been  called   up,    or,    at    all 
events,  will  he  called  up  if  the  contest  is  fought  out 
to  the  hitter  end.     In  Gei-many  it  is  probable  that  the 
men  who  were  not  actually  trained  were  not  sent  to 
the  front  at  first.     But  when  the  plan  of  the  Great 
General   Staff  broke  down  and  the  conflict  promised 
to  be  much  more  serious  than  had  been  anticipated, 
it  is  a  matter  of  course  that  everyone  fit  foi-  service 
is  being  called  up.     It  is  admitted  that  the  men  of  the 
Landwehr  and  of  the  Landsturm   have   been   called 
up,    and   it  is  asserted  that   amongst  the   dead    and 
prisoners  there  are  found  to  be  both  boys  and  grey- 
beards in   the   German    ranks.     There  is    no   gi-ound 
for  disputing,  then,   that  the  destruction  of  life  will 
be  unprecedented  both  in  Germany  and  in  France  if 
both  continue  to  fight  to  the  bitter  end.     Of  course 
it  is  possible  that  Gei-many,  seeing  that  she  has  failed 
in    her  plans,   may  give  in;  but  at  present,    at    all 
events,     it    does    not    look    likely.     What    is    most 
probable  is  that  officers  and  men  will  not  give  in  until 
they  are  utterly  exhausted.     If  that  is  the  case,  the 
loss  of  life  will  be  appalling.       Up  to  the  present, 
though  we  have  not  the  official  figures,  them  is  reason 
to  believe  that  the  losses  of  the  Germans,  consequent 
upon  the  deliberate  manner  in  which  they   fight    in 
close  order,  have  been  immensely  greater  than  those 
of  the  Allies.     If  they  are  driven  out  of  France  and 
back  through  Belgium  they  will  probably  continue  to 
lose  more  heavily  as  they  retire,   and  if  the  younger 
men  are  very  largely  invalided,  and  the  defence  of  the 
Fatherland   falls  to  a   great  extent  in  the  end  upon 
either  raw  recruits  or  very  old  men,  they  will  be  less 
equal  to  the  task  put  upon  them,   and  the  mortality 
will  exceed  anything  hitherto  experienced. 

The  losses  of  the  French  are  likely  to  be  very 
great  also;  firstly,  because  they  were  not  prepared 
when  llif  war  came;  and,  secondly,  because  their 
population,  being  so  much  smaller,  the  same  amount 
of  losses  tell  worse  against  the  French  than  against 
the  Germans.  The  British  losses,  lieavy  as  tliey  are 
compared  with  the  numbers  in  the  firing  line,  are  so 
far  quite  small  when  we  look  at  the  population  of  the 
United  Kingdom,  and  they  will  continue  to  be  com- 
paratively small— tbat  is  to  say,  small  compared  with 
the  losses  of  the  Germans  and  the  French,  however 
our  numbers  may  glow.  Similarly,  the  Belgian 
losses,  gallantly  as  the>-  fight  and  gravely  as  they 
have  suffered,  will  not  he  very  heavy  compared  with 
the  whole  population.  The  same  "  is  true  of  the 
Russians.  Austria-Hungary  probably  will  not  suffer 
much.  The  Government  must  already  see  that  there 
is  little  hope  for  it.  And  if  the  Slav  populations  rise, 
as  they  probably  will  in  the  spring,  it  is  not  reason- 
able to  expect  that  the  Austrian  Germans  and  the 
Magyars  will  continue  the  struggle.  In  all  cases,  of 
course,  tlie  mortality  will  be  great;  hut  it  will  be 
appalling  in  the  instance  of  both  Germany  and  France. 
France,  however  heavy  may  be  the  loss  of  life  In 
regard  to  her,  will  be  in  some  measure  compensated 
if  she  gets  back  Alsace-Lorraine.  Probably,  when 
the  task  of  the  Germans  will  be  the  defence  of  the 


Fatherland,  they  will  have  little  chance  of  compelling 
all  Alsatians  and  Lorrainers  to  come  up.     Further- 
more, the  Rhineland  is  rich  in  coal  and  iron,  and  the 
loss     of     these    mines    will    materially     impoverish 
Germany      and     enrich     France.       Unless,       then, 
Germany    can    find    a    gieat    military    genius,     the 
probability  at  present  seems  to  be  that 
SnfteriDKi      she   will   exhaust   herself   in  an  impos- 
of  the  New     sible    attempt    to    resist    the    hosts    of 
Generation,     enemies  she  has  forced  to  rise  against 
her,    and  that  it  will   take   generations 
for  her  completely  to  recover.     For,  putting  aside  the 
actual  loss  of  life  in  the  field,   there  is  likely  to  be 
much  loss   afterwards   from    pestilence   and    from  all 
sorts  of  ailments  contracted  while  in  service :  for  it  is 
impossible  that  a  large  proportion  of  those  who  are 
exposed  to  all  weathers  and  to'  all  sorts  of  unsanitary 
conditions  can    escape    contracting    serious   diseases. 
In  addition  to  all  this,  the  constitutions  of  the  men 
must  be  undermined  in  most  instances ;  and.  conse- 
quently, the  next  generation,  and  the  next  following 
that,    are   not   likely   to  be   either   healthv.    or   hard- 
working, or  aspiring. 


BRAZILIAN   FUNDING   PROJECT. 

When  in  May  19V6  the  Brazilian  Five  per  Cent. 
Loan  v.as  placed  at  the  issue  price  of  97  per  cent, 
it  was  hoped  that  the  further  borrowing  would  enable 
the  country  to  \Aeather  the  discomforts  that  had  been 
accumulating.  But  though  the  loan  was  success- 
fully issued  the  situation  instead  of  improving  became 
rapidly  woi'se.  The  discomforts  in  great  part  were 
due  to  imprudences  on  the  part  of  Brazil  itself,  whicli. 
after  a  period  of  economy,  redemption  of  excessi\i' 
note  issues,  and  rehabilitation  of  exchange  conditions, 
indulged  in  lavish  expenditures  both  on  the  part  of  the 
Government  and  municipalities.  Further,  a  gi-eat 
many  railway  and  industrial  companies  also  raised 
capital  or  effected  loan  issues  to  unwise  extent.  The 
incubus  of  interest  and  redemption  charges,  which  had 
swollen  to  very  large  figures,  was  felt,  and  of  late  pa- 
ticularly  severely,  as  in  an  era  of  heavy  outlays  and  re- 
sort to  further  loans  there  came  the  distress  caused 
by  the  decline  in  value  of  two  principal  sources  of 
Brazil's  wealth,  coffee  and  rubber.  The  vicissitudes  of 
prices  in  lecent  years  of  these  two  important  com- 
modities, upon  which  Brazil  so  largely  depends,  will 
be  gathered  from  the  statement  given  below  setting 
out  tiie  pi'ice  of  coffee  and  rubber  now  and  about  the 
same  period  in  each  of  the  previous  six  years :  — 


Price  per  Cmt. 

of  lira: 

i7 

Pricr  !> 

Q'^ntos)  Cofffc. 

1908         _ 

...    24 

9 

1908 

1909 

...    33 

0 

1909 

1910 

...    41 

9 

1910 

1911 

...    67 

9.-, 

1911 

1912 

...    65 

9 

1912 

1913 

...     87 

0 

1913 

37      0 


1914 


6i 
10 
0 
6J 

3 

8 


The  low  luiL-e  to  winch  colfee  has  lalli-n  is  due  U> 
the  virtual  closure  of  ability  by  Brazil  to  dispose  of  her 
supplies  to  two  of  the  principal  cotTee-using  countrie.< 
of  Europe. 

Thouijh  we  do  not  attempt   here  to  deal  compiv- 
liensivel_\   with  tbt-   |>iist    history  of  Brazilian  financf. 
we  call  iittention  to  the  remarkable  fluctuatioi'-^   'i -i 
iui\c  oiTiiiivd  ill  past  years  in  the  rate  of  e\ 
lielwcen  this  country  and  Brnzil.     \\    n  ill  besu.'     • 
to  give  an  indication  of  the  \\<  \  have  beeii 

experienced    by    setting    out  Iwlow,    tin- 

average  yearly   rate  of  exclmn^t.-   !ui   ihu  niilreis,  and 
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to  such  average  we  add   the  latest  rate  advised  this 
week. 
Averaqc  Annual  RaU  of  Exxluinge,  90  Days,  Rio  de  Janeiro. 

P(.Qcc  Pence  Pence 


Milrels 

MllreU 

Milrew 

1883    . 

.      21J 

1894    . 

.     lOsV: 

1905    . 

■   i5ii 

1884    . 

.      20^ 

1895    . 

.      9| 

1906    . 

•     16t5 

1885     . 

.  m 

1896    . 

9 

1907    . 

•     15/i 

1886     . 

.    18| 

1897    . 

.       7P 

1908     . 

■     ISJj 

1887    . 

.    22| 

1898    . 

.      7i' 

1909    . 

•     15Jj 

1888    . 

.    25A 

1899    . 

.      7| 

1910     . 

•     ISs-i 

1889    . 

.    263 

1900     . 

.    m 

1911     . 

.     16ti 

1890    . 

.    22.§ 

1901     . 
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An  outcome  of  the  arrangements  of  the  Funding 
SL-heme  was  a  rapid  advance  in  the  exchange  to  loM. 
per  mikeis  quoted  October  21. 

Towards  the  close  of  the  first  half  of  1914  the 
financial  position  became  so  acute  that  endeavoui's 
were  made  to  effect  an  arrangement  as  between  the 
BraziUan  Government  and  the  holders  of  Brazilian 
bonds.  The  negotiations  that  were  then  entered  into 
proved  fruitless,  and  subsequently,  in  making  an  an- 
nouncement of  the  deferment  of  some  interest  pay- 
ments in  the  middle  of  September,  Messrs.  Eothschild 
stated  that  the  Brazilian  Government  was  studying  a 
funding  scheme  to  meet  the  situation  brought  about  by 
the  acute  phase  of  the  European  war.  This  week  the 
funding  arrangement  arrived  at  has  been  announced. 
The  arrangement  now  formulated  is  almost  identical 
with  that  devised  in  1898.  when  a  similar  scheme  of 
funding  interest  for  three  years  and  deferring  redemp- 
tion of  debt  for  a  period  of  13  years  was  arranged.  By 
the  1914  funding  arrangement  some  16  different  issues 
of  Government  securities  are  to  have  the  interest  pay- 
ments deferred  for  a  period  of  three  years  and  the 
redemption  of  debt  deferred  for  a  period  of  13  years. 
In  1S98  the  funding  debt  arrangement  entailed  an  issue 
of  10  millions  of  new  debt.  The  funding  arrangement 
now  announced  necessitates  an  issue  of  15  millions, 
of  which,  however.  £2, -500, 000  is  earmarked  for  the 
railways  and  port  works  having  a  distinct  guarantee  in 
gold.  The  Funding  Loan  will  bear  5  per  cent,  interest, 
and  will  be  specially  secured  on  the  Eio  de  -Janeho 
Customs  revenues  as  a  second  charge  after  the  interest 
and  the  sinking  fund  of  the  existing  Five  per  Cent. 
Funding  bonds  of  189S. 

In  the  schedule  of  Brazilian  Government  issues  set 
out  below  is  given  the  bonds  in  which  our  investors 
are  interested,  and  beyond  there  are  some  issues  held 
on  the  Continent  which  are  included  in  the  present 
funding  scheme.  In  giving  this  Ust  we  set  out  the 
original  amount  of  the  issue  and  the  amount  that  still 
remains  outstanding,  together  with  particulars  of  the 
issue  price,  the  highest  and  lowest  price  of  1913,  and 
the  latest  quoted  price  at  .July  30.  1914:  — 

Original  A.mt.  Yield  "on 

and  Amount  Issae        Issue 

now  in  Issue  Price       Price 

£  %        £  s.    d. 

1883  ...  4J%  4,599,000  —  — 

2.713,100 

1888  ...  ^%  6,297,003  97  4  12    9 

4,258,000 


Prices        1914 
^1913-^  July  30 
H.       L. 
97}      87J      79 


72} 
90i 


83} 


95} 


1889  ...  4%  19.837,000       90         4    8  11 

17.599.800 
1895  ...  5%  7,442,000       85         5  17    8 

6,873,000 
1897  ...  Varioos  internal  loans,  al?o  Treasory  BUlj,  Inclnding  £2,000.000. 
rl898    6%Pm-Dixo  10,00.000        —  —  104       99 

8,451.050 
Three  years'  interest  to  Jane  30, 1901,  deferred  on  above  and  other  Railway 
issura,  also  13  years'  suspension  of  redemption. 
1900  ...  4%  Eys.  Rescission  16,619,3?0         — 

12,2r9  020 
1906  ...  5%  Lloyd  Eraz.  1,000.000       96 

211.500 
1908  ...  5%  4,000,000       96 

1.941.900 
10.000,000 

9.807.800 
1,000,' 00        90         4    8  11 

1,000  000 
4,500,000        92  4    7    0 

4.160,000 
2,400,1^00        83J        4  15  10 

2.400  000 
ll.COOO'O       97         S3  98       91rtr    72 

U.000.000 
15,000,000        —  —  _  _      _ 

<     Three  years'  interest  deferred  on  above  and  other  Railway,  5:c.  issues,  ale 
\  13  years'  suspension  of  redemption. 


1910  .. 

4%  Western  Minas 

1910  .. 

4%  Lloyd  Braz. 

1911  .. 

4% 

1911  .. 

4%  Ceara  Railway 

1913  „ 

5% 

(1914 

5%  PUKDrSG 

87} 


4  11 


101} 
85,5- 
95} 
961 
81} 


74}  64} 


74} 


71}  61} 


Though  in  a  comprehensive  scheme  of  this 
character  there  must  be  a  policy  of  give  and  take,  in 
some  directions  the  Brazilian  attitude  is  certainly 
inequitable,  especially  so  in  respect  of  the  1911  Four 
per  Cent,  issue  of  Brazilian  Government  bonds,  placed 
at  the  issue  price  of  92 — a  high  price  consequent  on 
their  comparatively  early  era  of  drawings  for  redemp- 
tion. These  1911  Four  per  Cent,  bonds  were  placed  at 
a  higher  price  than  any  of  the  Brazilian  loans  of  the 
last  30  years,  and  as  redemption  arrangements 
are  now  swept  aside  in  the  uniform  plan  of  13  years' 
withholding  of  redemption  obligations,  the  holders 
feel  they  are  being  dealt  with  inequitably. 


The  Treasury  bills  offered  for  tender  on  Wednes- 
day went  off  better  than  had  been  expected — 
indeed,  extremely  satisfactorily.  The  amount  offered, 
our  readers  will  remember,  was  15  millions  sterling, 
and  the  applications  amounted  to  £43,162,000,  or 
not  very  far  short  of  three  times  the  amount  offered. 
Tenders  at  £98  Is.  Qd.  will  receive  about  30  per 
cent.  Those  above  that  figure  will  be  allotted  in  full. 
The  average  rate  was  £3  14s.  10.88d.,  or  just  a 
trifle  under  3f  per  cent.  This  is  somewhat  better 
than  had  been  anticipated^ndeed,  considering  the 
condition  of  things,  it  is  highly  satisfactorj-.  The 
whole  of  the  war  Treasuxy  bills  now  allotted  amount 
to  75  millions,  or  three-quarters  of  the  Vote  of  Credit, 
and  the  average  rate  for  the  whole  is  decidedly  under 
3 J  per  cent.,  which  affords  gratifying  evidence  of  the 
high  credit  of  the  country. 


As  only  25  millions  of  the  Vote  of  Credit  now 
remain  unspent,  it  is  evident  that  as  soon  as  Par- 
liament meets  there  will  have  to  be  a  fresh  vote. 
It  is  clearly  desirable  that  too  much  floating  debt 
should  not  be  accumulated.  From  which  it  follows 
that  there  ought  to  be  a  great  funding  loan  as  soon 
as  possible.  Such  an  issue  would  not  be  advisable — 
indeed,  would  hardh'  be  practicable — until  the  Stock 
Exchange  is  open  and  is  working  comjoaratively 
freely.  When  that  state  of  things  is  attained  the 
loan  ought  not  to  be  postponed,  for  those  who  take 
up  a  great  funding  loan  differ  materiall}'  from  those 
who  take  up  temporary  issues  of  Treasury  biUs.  The 
latter,  for  the  most  part,  are  either  Governments  or 
great  financial  institutions.  In  both  cases  it  is  con- 
venient to  hold  the  bonds  of  a  Govermnent  in  really 
good  credit.  The  money  is  invested  for  a  short 
period,  and  the  investor  feels  convinced  that  he  will 
be  repaid  promptly  when  the  sum  falls  due.  In  the 
case  of  a  great  funding  loan  mam'  persons,  no  doubt, 
apply  from  the  desire  to  support  the  national  credit. 
But  the  majority  of  applicants,  while  they  all,  no 
doubt,  are  desirous  of  supporting  the  national  credit, 
yet  intend  to  hold  the  scrip  they  receive  permanently. 
It  will  be  seen  how  desirable  it  is  that  those  who 
apply  for  short-dated  issues  should  be  quickly  put 
in  a  position  to  repeat  the  operation  when  requisite. 
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The  return  of  the  Eeichsbank  for  October  15  is 
well  worth  the  attention  of  those  who  wish  to  follow 
closely  the  influence  exercised  upon  the  financial  con- 
dition of  nations  by  a  great  war.  Thr^  total  gold 
held  on  the  loth  of  this  month  was  £90,085,950. 
According  to  the  return  for  the  last  week  before  the 
outbreak  of  war  the  total  gold  then  held  was 
£67,843,000.  It  is  hardly  necessary  to  remind  our 
readers  that  at  the  beginning  of  1913  the  President  of 
the  Eeichsbank  informed  his  shareholders  that  he 
intended  to  very  largely  increase  the  gold  reserve. 
Everybody  understood  at  the  time  that  this  was  done 
by  order  of  the  Government,  and  that  the  order  was 
a  result  of  the  representations  made  to  the  Govern- 
ment by  the  bankers  of  Berlin  during  the  Moroccan 
crisis  of  the  year  before.  The  Bank  set  about  imme- 
diately increasing  its  gold,  and  before  the  war  began 
it  had  added  fully  20  millions  sterling  to  its  gold  hold- 
ings. It  will  be  noticed  that  since  the  last  date  just 
before  the  outbreak  of  the  war  there  has  been  a  further 
increase  of  £-22,242,9o0,  or  32. S  per  cent.  Since  the 
outbreak  of  war,  that  is  to  say,  the  Bank  has  added 
nearly  one-third  to  its  holding  at  the  end  of  July, 
while  compared  with  the  beginning  of  1913  the  aug- 
mentation has  been  £49,247,950,  or  120.7  per  cent. 

Let  us  now  turn  to  the  notes  in  ciwulation.  They 
amounted  on  the  15th  of  this  month  to  £203,058,600, 
showing  a  decrfase  during  the  week  of  not  far  short  of 
7  millions.  But  compared  with  the  return  imme- 
diately before  tlie  outbreak  of  the  war  there  is  an 
increase  of  £108,513,00(1.  or  114.8  per  cent.  Further- 
more, while  the  gold  has  risen  to  considerably  over 
90  millions,  the  circulation  has  increased  to  over 
203  millions.  The  pi-oportion  of  gold  to  notes  is, 
therefore,  44.3  per  cent.  Let  us  now  see  how  the 
new  notes  issued  since  the  beginning  of  the  war  have 
been  employed.  We  find  that  the  bills  discounted  on 
the  ISth  of  this  month  amounted  to  £148,751,450.  a 
decrease  during  the  week  of  16}  millions  sterling. 
That  decrease,  however,  is  unimportant,  as  there  are 
always  changes  from  week  to  week.  Let  us,  then, 
compare  the  bills  with  the  last  week  before  the  out- 
break of  the  war,  when  they  amounted  to  £37.545.000. 
The  increase  shown  is  £111.206,450,  or  296.5  per 
cent.  It  will  be  seen  that  practicallv  the  new  notes 
issued  have  been  used  to  discount  bills.  Probahlv, 
therefore,  they  have  been  employed  to  enable  all  the 
various  commercial  contractors  with  the  Government 
to  push  forward  their  operations  as  rapidly  as  pos- 
sible. 


A  plan  was  laid  before  the  Delegation  of  Bankers 
from  the  American  cotton-growing  States,  asked  by 
Secretary  MacAdoo  to  confer  with  St.  Ijouis  bankers  to 
consider  a  proposal  made  by  Mr.  Wade,  Chairman  of 
the  St.  Louis  Clearing-House  Committee.  It  was  ap- 
proved bv  the  Delegation,  and  it  is  reported  that  Presi- 
dent Wilson  said  it  was  one  of  the  few  suggestions 
worth  consideration.  Stated  as  shortly  as  possible, 
it  is  to  the  effect  that  a  fund  of  30  millions  sterling 
be  subscribed  in  the  cotton-growing  States  by  bankers, 
merchants,  planters,  and  so  on,  for  the  purpose  not  of 
buying  the  cotton,  but  of  making  loans  upon  it,  and 
holding  a  portion  of  it  over  until  there  is  a  real  demand 
for  the  raw  material,  the  rate  of  interest  for  the  loans 
to  be  7  per  cent.,  and  the  lenders  to  be  secured, 
firstly,  by  notes  of  the  borrowers,  and.  secondly,  by 
the  warehouse  receipts  and  insurance  on  the  cotton, 
the  reliability  of  each  warehouse  to  he  guaranteed  hv 
the  local  Clearing-Housp  .\F.sociation.  The  loans  are 
to  be  repayable  twelve  months  later,  or  earlier  if  the 
borrowers  should  wish. 

A  telegram  from  Buenos  .\yres.  dated  October  17, 
received  in  the  City,  states  that  an  international 
moratorium  has  been  decreed  giving  drawees  from 
countries  at  war,  or  which  have  moratoria,  until  the 
termination  of  the  war  to  meet  their  commitments. 
The  same  decree  applies  to  all  di'afts  drawn  in  Buenos 


Ayres  on  any  of  the  countries  just  defined.  It  is 
thought  probable  that  the  decree  will  cover  all  bills 
dated  before  the  declaration  of  war,  but  full  details 
are  not  vet  available. 


The  .Australian  Mercantile,  Land  and  Finance 
Company,  Jjimited.  have  received  a  telegram  from 
their  Melbourne  office,  dated  October  20,  stating  that 
jjartial  rains  ha\c  fallen  in  New  South  Wales,  ranging 
from  half  an  inch  near  Pooncaira,  Mossgiel.  and  in 
the  Milparinka  district,  to  two  inches  near  Moree. 
Partial  rains  have  also  been  experienced  in  South 
Australia. 

At  the  meeting  of  the  Anglo-South  American  Bank, 
Limited,  the  Chairman  referred  to  the  condition  of 
affairs  in  Argentina.  That  country,  he  pointed  out,  is 
suffering  from  the  entire  stoppage  of  the  flow  of 
European  capital  and  the  dislocation  of  trade  by  the 
war.  The  gieat  falling  off  in  the  country's  trade  is 
shown  by  figures  relating  to  the  first  six  months  of 
1914,  the  imports  for  that  period  exhibiting  25  per 
cent,  and  the  exports  37  per  cent,  decline  compared 
with  the  first  six  months  of  1913.  However,  the 
closing  down  of  the  granaries  of  Eussia  to  the  rest  of 
the  world,  the  demand  for  meat  for  the  belligerent 
armies,  and  the  higher  price  of  sugar,  should  have  a 
beneficial  effect  on  Argentina's  trade.  The  Chairman 
added  that  the  crop  i)rospects  were  good,  and  an  im- 
provement is  looked  for  in  the  general  situation. 


THE  WORLD'S  OIL  PRODUCTION. 

GREAT  GROWTH  IN  RECENT  YEARS. 

Whethuk  or  not  there  be  exaggeration  in  the  state- 
ment representing  that  Germany  is  much  distressed 
through  its  inability  to  secure  adequate  supplies  of 
petrol  and  illuminating  and  lubricating  oils,  prior  to 
the  outbreak  of  war  its  supplies  had  been  largely 
deiived  from  the  United  States,  and  to  some  extent 
from  the  Galician  and  Eoumanian  sources  of  supply. 
It  is  represented  that  supplies  are  being  received  now 
to  some  extent  from  America  through  neutrals.  The 
position  of  the  whole  oil  industry,  apart  from  this 
side  issue  of  German  embarrassment,  is  of  such  in- 
terest that  we  have  collected  some  facts  as  to  the 
world's  output  of  oil;  and  parenthetically  we  may  say 
that  the  ascertainment  of  detail  is  somewhat  difficult 
unless  a  great  variety  of  different  records  are  referred 
to.  After  a  visit  to  the  Paris  Exhibition  in  1900,  and 
on  inspection  of  the  extremely  interesting  section 
devoted  to  oil,  we  published  in  The  Statist  of  Decem- 
ber 29.  1900,  a  diagram  showing  the  progress  of 
American  and  Russian  oil  production  from  1881  to 
that  date.  To  that  time  the  other  sources  of  pro- 
duction were  of  comparative  insignificance. 

The  first  field  where  mineral  oil  was  found  and 
dealt  with  was  in  Pennsylvania.  Well  sinking  was 
gradually  extended  westward  and  to  a  slight  extent 
eastward  from  that  State,  but  the  north-east  corner  of 
the  States  was  for  many  years  practically  the  sole 
field  of  production.  Subsequently  discoveries  of  oil- 
bearing  area  were  made  in  the  Caspian  Sea  region  in 
Eussia,  at  first  confined  to  Baku,  but  later  extend- 
ing from  the  Caspian  Sea  in  a  north-west  and  south- 
east line  along  the  southern  slope  of  the  range  of 
mountains  of  the  Caucasus  to  the  Sea  of  Azoff. 
Our  raisnn  d'itre  for  presenting  the  comparative 
figures  of  American  and  Russian  oil  production  in 
years  prior  to  1900  was  the  fact  that  by  that  time 
the  production  of  Eussia  had  so  grown  that  it  about 
equalled  that  of  America.  The  maximum  production 
of  Eussia,  given  as  over  85,000.000  barrels,  was 
attained  in  1901,  and  has  fluctuated  somewhat  con- 
siderably since  between  extremes  of  about  55,000,000 
and  70,000,000  barrels  per  annum. 

It  will  be  useful  to  give  a  contrast  of  tlie  early 
figures  of  these  two  great  oilfields  and  to  pursue 
investigations  later  as  to  further  discoveries  made  in 
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orl;er  regions.     We  &'st  present  the  gi-owth  respec- 
tively of  the  United  States  and  of  Russia,  which  about 
Is'i|)-1900  together  produced  more  than  90  per  cent. 
I 'I  I  he  world's  output.     The  figures  are  as  under:  — 
Crude  Petroleum  Production. 
(Barrels  of  42  Gallons). 

U.S.A.  Russia 

1860        500,000  — 

1870                   5.260,000  — 

1881         27.661000  4,262  000 

1882        30,350,000  5,357,000 

1883        23.449,000  6,404.000 

1884        24  218.000  9,619  000 

1885        21.859,000  12404,000 

1886        28,065.000  16,024  000 

1887        28  283,000  17,643,000 

1888        27,612,000  20,524.000 

1889        35.163,000  21,904.000 

1890        45,823  000  25  548,000 

1891        54.292  000  30,786  000 

1892        50,514  000  31,857,000 

1893        48.431,000  37,929,000 

1894        49.344.000  33,024,000 

1895        _        52,892,000  40,309,000 

1896        60,960.000  41,262,000 

1897        60,475.000  45,119,000 

1898        55,364,000  51,952,000 

1899        67,071,000  56,143,000 

In  the  nineties  a  variety  of  new  fields  of  pro- 
duction were  discovered,  but  not  until  the  beginning 
of  the  subsequent  decade  was  the  output  of  new  fields 
of  any  distinct  importance.  The  new  producers  in 
Europe  were  Rumania  and  the  eastern  provinces  of 
Galicia  in  Austria,  and  outside  Europe  the  Far  East 
— Dutch  Indies  and  British  India — entered  the  pro- 
ducing stage.  The  search  for  oil  was  stimulated  by 
the  discoveries  made  in  new  regions,  and  other  fields 
have  subsequently  been  found  to  exist.  Prominent 
among  them  Mexico,  where  the  growth  in  the  last 
three  j-ears  has  been  phenomenally  rapid  and  large. 
Sporadic  discoveries  have  been  made  all  over  the 
world,  and  in  reference  to  them  attention  may  be 
called  to  the  great  possibilities  that  are  presented  in 
respect  of  Persia,  where  the  British  Government  has 
secured  an  interest  over  a  large  area ;  and  Egypt  also 
presents  potentialities.  For  years  past  Canada  has 
been  a  producer  on  a  small  scale,  but  reported  fresh 
discoveries  may  have  importance. 

In  the  references  '.ve  have  made  to  the  production 
of  the  United  States  we  have  mentioned  that  the 
great  production  of  that  country  was  for  a  long  period 
confined  to  regions  where  oil  was  first  discovered,  ex- 
tending from  New  York  through  Pennsylvania  to 
West  Virginia  and  Ohio.  In  the  late  nineties  dis- 
coveries were  made  in  California,  and  these  dis- 
coveries were  of  such  importance  that  California  in 
1900  produced  but  -3.324,000  barrels,  while  in  1913 
its  output  was  returned  as  90,751,000  barrels. 

In  1901  Texas  came  into  the  producing  stage,  and 
by  1905  had  attained  to  a  maximum  output  of  some 
28  million  barrels;  but  this  rapid  rise  in  production 
has  been  entirely  echpsed  by  the  figures  for  Oklahoma, 
whose  output  from  some  10,000  barrels  in  1901  now 
reaches  the  enormous  total  of  some  62  million  barrels 
per  annum. 

Having  given  the  rough  figures  of  years  to  1899 
of  the  two  main  producers,  we  now  give  a  table  of  the 
yearly  outputs  since  1901  of  United  States,  Russia, 
and  other  coimtries  that  have  come  to  the  front  in 
providing  suppHes  of  oil  for  the  world's  growing 
consumption :  — 


American  ^oi^m. 

DENVER  AND  RIO  GRANDE  RR. 

It  becomes  increasingly  evident  that  the  construction 
of  the  Western  Pacific  line,  so  far  at  any  rate,  has  not 
proved  a  successful  investment  for  the  Denver  and 
Rio  Grande  Railroad.  The  building  of  the  new 
extension  was  practically  forced  upon  the  Denver  by 
reason  of  that  Company's  difficulty  in  interchanging 
traflic  with  the  Southern  Pacific  consequent  upon  the 
iicquisition  of  control  of  the  Southern  Pacific  by  the 
I  nion  Pacific.  Although  a  separate  undertaking,  the 
Western  Pacific  is  in  reality  the  Pacific  extension  of 
liie  Denver  which  previously  had  been  merely  a  local 
)-(jod  originating  traffic  for  the  Missouri  Pacific  and 
distributing  traffic  delivered  to  it  by  the  Missouri 
Pacific.  Now  the  Denver  forms  a  portion  of  a  great 
transcontinental  system  of  railways,  controlled  by 
Mr.  George  J.  Gould,  connecting  on  the  East  with 
the  Missouri  Pacific  at  Pueblo,  and  on  the  West  with 
the  Western  Pacific  at  Salt  Lake  City.  The  policy 
of  extension  has  been  a  costly  one  for  the  Denver. 
A  few  years  ago  the  Company  was  not  only  paying 
the  full  5  per  cent,  dividends  on  its  Preferred  stock, 
but  was  devoting  substantial  surpluses  to  various 
capital  purposes.  At  the  present  time,  however,  divi- 
dends on  the  Preferred  stock  are  not  being  paid,  and 
the  Denver  is  being  called  upon  each  year  to  provide 
out  of  its  profits  the  sum  needed  to  make  good  the 
deficiency  in  meeting  the  interest  on  Western  Pacific 
First  ^Mortgage  bonds,  interest  upon  which  is  guaran- 
teed by  the  Denver.  The  construction  of  the  Western 
Pacific  has  entailed  an  outlay  of  nearly  $100,000,000, 
involving  annual  interest  charges  of  almost  $5,000,000- 
To  the  present,  not  only  has  the  Denver  had  to  fulfil 
its  obligations  as  regards  the  interest  on  the  First 
^lortgage  bonds,  but  it  has  received  nothing  whatever 
upon  the  $25,000,000  of  Second  Mortgage  bonds  and 
$'21,000,000  odd  of  Western  Pacific  notes,  which  it 
holds  in  its  treasury  and  for  which  it  has  paid  cash. 

The  length  of  the  Western  Pacific  is  937  miles, 
and,  with  the  exception  of  between  10  and  20  miles, 
all  this  is  main  track,  forming  a  single  stem 
railroad  stretching  across  a  territory  in  places  largely 
unproductive.  In  this  respect  the  extension  of  the 
Denver  differs  from  that  of  the  ^Milwaukee,  whose 
Puget  Sound  line  quickly  produced  income  more  than 
■jiifficieut  to  meet  all  interest  obligations.  Un- 
donbtedly  a  potent  reason  for  the  failure  of  the 
Western  Pacific  so  far  to  pay  its  way  independently 
of  tl'.e  Denver  is  lack  of  branch  lines,  which  by  serving 
districts  where  transportation  facilities  are  urgently 
needed,  would  have  acted  as  valuable  feeders.  That 
the  Company  has  in  contemplation  the  construction 
of  such  feeders  is  well  known,  but  no  opportunity 
of  raising  the  requisite  capital  on  advantageous  terms 
has  yet  presented  itself. 

The  insufficiency  of  the  net  income  of  the  Western 
Pacific  has  thus  created  a  desire  on  the  part  of  the 
Denver  to  be  relieved  to  some  extent  of  the  financial 
burden  thus  imposed  upon  it.  The  announcement  of  the 
payment  of  the  half-yearly  coupon  on  Western  Pacific 
Fh-st  Mortgage  bonds  in  September  last  was  accom- 
panied by  a  statement  that  if  the  Denver  is  to  con- 


1901 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
As 


w 

'orld's  Prod 

uction  of  C 

rude  Petroleum.    (In 

Barrels,  42 

Gallons.) 

(Borneo,  Java, 

British 

World's 

U.S.A. 

Russia 

JIe.^co 

Ronmania 

Sumatra) 

Galicia 

India 

All  Other 

Total 

69.389,000 

85,168,000 

— . 

1,678,000 

4,013.000 

3,251,000 

1.431,000 

2,000,000 

166  930,000 

134.717.000 

54  960,000 

— 

4,421,000 

7,850,000 

5,765  000 

4,137.000 

3,000  000 

214.850,000 

126,494  000 

58  897,000 

_ 

6.378,000 

8.180,000 

5,468,000 

4,016000 

3,479.000 

212,912,000 

166,095.000 

61,850  000 

1,000.000 

8,118.000 

9,982.000 

8,456.000 

4,344,000 

4,402.000 

261,247,000 

178,527,000 

62  186,000 

3,481,000 

8.252,000 

10.283,000 

12.612,000 

5.047,000 

4.699  000 

285.087.000 

183,171.000 

65.970.000 

2.488000 

9,327.000 

11,042,000 

14.933,000 

6,676,000 

4,717.000 

298,324,000 

209.556  000 

70.336000 

3332,000 

9,723000 

11.030.000 

12673,000 

6,138,000 

4.681,000 

327  469  000 

220  449.000 

66.183.000 

14.051  000 

11,102,000 

12.173000 

10,485.000 

6,451  000 

4.615,000 

345  509.000 

222,113  000 

67.825,000 

19,404.000 

13,251,000 

11,146,000 

8,653,000 

7,340.000 

5.866.000 

355,599000 

247,148,000 

69,483,000 

26,488,000 

13,823,000 

11,205,000 

7,993,000 

8,066,000 

6,600.000 

390,806,000 

sometimes  quantities  are  expres.«ed  in  tons  of  2,240  lb.  or  metric  tons  of  2.204  lb.,  for  purposes   of  uniformity,  specilic 
gravity  ignored,  the  ton  of  either  description  may  be  taken  as  7^  barrels. 
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Income  Statement  oftfie  Denver  and  Rio  Grande  Railroad. 

Aver.      GroM       Operating  Net  Mljc,  Net  Fliod  Net        ^DIt.  od  5%  Pretd.-,  MMt.  oa  Ooin — v 

Miles.    torolngB.    Bipenees.   Ratio.  EarnlngB.  Income.;     Income.     Taxes.     OIlarKea,*      ProOu 

2,683  23.167.000    16,018,000    69-14    7,149,000  l,262,0OOJ  8,411.000  1,008,000    6,266,000;,    l,136.0C0 


1914 
1913 
1912 
1011 
1910 
1909 
1808 
1907 
1906 
1906 
1904 
1894 


2,555  24,452,000  17,047,000  69-71  7,405,000    1,248,000(  8,653,001    949,000    6,858,000    1,846.000 

2^1  23,280,000  16,984,000  72-96  6,2%.00O    1,196,0003  7.492000    877,000    5,608,0MJ  1.007,000 

2,653  23,'392,000  15,958,000  63  22  7,434,000    1350,000    9,284,000    860,000    6,061JXX)    2,363J)00 

Z,m  23  663,000  16,802,000  6706  7,761,000    1,556,000    9  317,000    823,000    5,606,000    2,838,000 

2  534  20,877,000  14,463,000  69-24  6,424,000    1,423,000    7,847,000    763,000    4,147,000    2,937,000 

2.499  20,388,000  12,925,000  63-40  7,461,000       497,000    8,053,000    76OJJ0O    3392,000    3.416W) 

2.500  20,926,000  13,012.000  62-32  7,884,001 
2,477  19,686,000  12,104,000  61-49  7,582,000 
2,420  17,031,000  10,169,000  69-71  6,862,000 
2.398  16,446,000  10.058,000  61-16  6,388,000 
U673  6,476,000  3,973,000  61-34  2,503.000 


530.030    8,414,030    730,000    3,627.000    4,057,000 

262,000    7,844,000    630,000    3,572,000    3,592,000 

192,000    7,054,000    696,000    3,546,000    2312,000 

214,000    6,602,000    617.000    3,531,000    2,454.000 

10,000    2,513,000    314.000    2,112.000       87,000 

<.,  l„^l,v(..  »nnror,ri»tlon9  to  Blnkius  and  renewals  lands  and  interest  on  7%  Income  bonds.    Tliese  latter  called  foe  $212  OCO  in  19!213an1  $611,000  in  191314. 

'  K^.^?^^  h  terei  on  wil  PaciSc  2°l  Mort  5"„  o.,n<l,.  tr,.ns(irr«i  todeferrel  Income,  umointing  to  $1,250,000  in  last  Joar  years,  and  to  $1.153,U)0  In  19C9-10. 

recelTS  from  and  interest  paid  upon  Compan.v's  Holding  o' '"  own  seouritug  now  deducted  Irom  muoeUaneoas  income  and  flxed  chargeg  regpectirely  _ 


Earned. 
% 
2-28 

% 
NU 

Paid. — ,  ^nui.  Paid. 
$             -..         % 

-             Nil       NU 

Balance. 
t 

I.l36fl00 

S-Tl 

Nil 

— 

NU 

NU 

1346.000 

2-02 

NU 

— 

NU 

NU 

1.007.000 

4-75 
5-00 

6 

I,244fl00 
2,489,000 

Nil 
1-05 

NU 
NU 

1,119,000 

maoot 

5-00 

6 

2,289,000 

1-70 

NU 

648J00O 

MO 

5 

2,288,000 

2-97 

NU 

1.1284)00 

ir03 
5-00 

6 
5 

2,287.000 
2.285.000 

4-66 
3-44 

NU 
NU 

1.770,000 
1,307,000 

5-00 

5 

2.250,000 

1-48 

NU 

SffijOGO 

5-00 
Nil 

6 
Nil 

2,220,000 

■63 

NU 

NU 

NU 

234,000 
87,000 

(tlKl 
(I)  In 


tinue  its  support  of  the  Western  Pacific  some  plan 
for  adjusting  the  Western  Pacific's  finances  and  the 
relation  of  the  Denver  thereto  must  he  devised  which 
will  be  acceptable  both  to  the  holders  of  the  bonds  and 
to  the  Denver.  A  committee  of  responsible  bankers 
is  expected  to  call  for  a  deposit  of  Western  Pacific 
bonds  at  an  early  date.  This  committee  is  now 
engaged  upon  the  preparation  of  a  plan  providing  for 
such  a  readjustment  as  will  lighten  the  burden  of  the 
Denver,  and  while  placing  the  financial  structure  of 
the  system  upon  a  basis  of  recognised  solvency  and 
credit,  will  make  provision  for  carrying  out  the  work 
of  extension  so  badly  needed  upon  the  Western 
Pacific.  Measures  prodding  for  a  readjustment  of 
the  finances  would  have  been  put  forward  ere  this 
but  for  a  desire  to  give  more  time  for  the  preparation 
of  an  effective  plan,  and  especially  to  see  what  can 
be  achieved  by  the  Western  Pacific  under  the 
favourable  crop  conditions  existing  at  the  present  time. 
What  foi-m  the  readjustment  will  take  it  is  impos- 
sible to  say,  but  it  is  possible  that  a  scheme  for  con- 
solidating the  Denver  and  Western  Pacific  will  be  put 
forward  under  which  the  Denver  may  have  to  face 
some  loss  on  its  holdings  of  Western  Pacific  securi- 
ties. That  the  burden  thrown  upon  the  Denver  is 
no  light  one  is  evident  from  the  fact  that  to  June  30, 
last  the  Company  had  provided  the  Western  Pacific 
with  some  $43,230,000  of  cash  upon  which  it  is; 
receiving  not  a  dollar  in  return,  although  it  is  havm" 
to  pay  the  interest  on  its  own  obligations  disposed  of 
in  order  to  raise  most  of  the  money  advanced  to  the 
Western  Pacific.  It  is,  however,  a  matter  for  cph- 
gi-atulation  that  up  to  the  present  the  Denvex^has 
been  able  to  meet  its  own  interest  requireritents 
notwithstanding  this  fact.  *^i' 

The  past  year  was  a  somewhat  unfavourable  peinSd 
for  the  Denver,  there  having  been  a  protracted  coal 
strike  in  Southern  Colorado,  a  failure  of  the  fruit 
cro))  on  the  Western  Slope  in  Colorado,  and  thucaigli 
inactivity  in  the  building  industry  a  reduction  in^jtlte 
demand  for  lumber  from  Southern  Colorado  and  Nbbv 
]\Iexico  territory.  As  a  result  of  this  state  of  af{[>ir9\ 
the  shrinkage 
occurred    in    opei 

accounted  for  $1,020,000,  is  not  surprisin 
falling  oft  in  revenue  was  offset  in  large  measure  by ; 
a  curtailment  of  expenses,  the  decline  in  operating 
expenses  for  the  year  having  been  $1,029,000,  or 
6  per  cent.  To  some  extent  this  saving  in  expenses 
was  due  to  smaller  outlays  upon  maintenance;  but 
notwithstanding  these  reduced  expenditures  upon  the 
upkeep  of  the  property,  the  President  reports  that 
continued  progress  has  been  made  in  improving  the 
condition  of  the  road  track,  particularly  the  bridges, 
while  the  power  and  cars  have  been  well  kept  up  and 
have  satisfactorily  met  the  demands  of  traffic.  The 
most  satisfactory  item  of  economy  is  in  the  cost  of 
conducting  transportation,  where  a  saving  of  $52fi.OOO 
was  effected,  for  which  the  smaller  amount  of  busi- 
ness handled  was  only  partially  responsible.  Bearing 
in   mind  the  disadvantages  of  operating   in  the  past 


year  tiie  result  is  certainly  favourable,  for  several 
factors  contributed  to  swell  transportation  costs 
abnormally,  among  them  being  unprecedented  falls 
of  snow  during  last  winter,  followed  by  unusual  rain- 
falls later  in  the  year,  resulting  in  many  interruptions 
to  traffic.  jMoreover,  the  strike  of  coal  miners  necessi- 
tated the  purchase  and  long  haul  of  a  large  tonnage 
of  Utah  coal  lor  locomotive  consumption  in  Colorado. 
The  saving  in  conducting  transportation  is  all  the 
more  noteworthy  in  that  it  follows  upon  economy  in 
the  previous  year,  when,  notwithstanding  an  increase 
of  $1,173,000,  or  0  per  cent,  in  gross  revenue,  a 
saving  of  $-j3u,000.  or  over  6  per  cent.,  was  effected 
in  conducting  transportation.  Compared  with  1911 -12. 
the  gi'oss  earnings  of  1913-14  were  only  $113,000 
lower,  but  the  saving  in  conducting  transportation 
costs  in  the  latter  year  as  compared  with  the  fonner 
pei-iod  w'as  $1,073,000,  despite  the  demands  for 
higher  wages  and  the  additional  cost  of  working  con- 
sequent upon  Federal  and  State  legislation.  In  this 
is  reilec-ted  the  wisdom  of  the  officers,  who  are  striving 
to  their  utmost  to  handle  the  Denver's  traffic  in  a 
scientific  manner.  Probably  the  chief  cause  of  the 
great  economy  thus  effected  has  been  the  expenditm'e 
of  new  capital  obtained  by  the  issue  of  $10,000,000  of 
Adjustment  Income  bonds' made  two  years  ago,  where 
by  narrow  gauge  track  has  been  replaced  by  standard 
gauge  track,  several  "passing"  sidings  have  been 
provided,  wliile  by  building  detour  lines  important 
grade  reductions  have  been  effected,  -all  of  which, 
combined  with  the  introduction  of  more  powerful  loco- 
motives, have  enabled  heavier  trains  to  be  hauled 
with  the  use  of  fewer  engines  and  smaller  train  crews. 
The  effect  of  the  reduced  expenditure  in  off- 
setting to  so  large  an  extent  the  fall  in  gross  earnings 
was  to  bring  about  a  decline  of  only  $257,000,  or 
3.5  per  cent.,  in  the  net  earnings.  After  allowing 
for  miscellaneous  income  and  for  somewhat  larger 
payment*  in  respect  of  taxes,  the  net  income  vvas 
$302,000  lower.  Interest  and  other  charges,  in- 
cluding sinking  fund  appropriations,  called  for  an 
additional   $408.0(X)  due  as  to  $400,0(X)  to  the   fact 


•y.     AS  a  result  oi  inis  staie  oi  aiiau^i^  ..i.u.w.......   ,,.......•■•.■  -...    ---   —    ,        _  :„fz..-^<=» 

of  $1,286,000,  or  5^  per  cent.,  whictiS  that  the  Adji.stment  bonds  ranked   for  f^''   '»*«  ^st. 

3perating    revenues,    of    which    freight  The   -le^li^e   >"   "^^  P';^^*   7»%*^^'""^l%fIlS'SS' 

$1,020!000,    is    not  surprising.     This,  which  reduced  the  sui-plus  afer-charges  to  $l,136xm 


This  was  equal  to  a  dividend  of  2.28  per  cent,  on  the 
Five  per  Cent.  Preferred  stock  in  comparison  with 
3.71  per  cent,  in  1912-13.  . 

The  course  of  profits  of  the  Denver  during  the 
past  decade  and  the  effect  upon  them  of  the  construc- 
tion of  the  Pacific  extension  will  be  evident  from  the 
Income  Statement  herewith. 

With  rcard  to  the  Western  Pacific,  the  quieter 
conditions  resulted  in  a  decrease  of  $74,000  in  gross 
earnings,  but  against  this  has  to  be  placed  an  augmen- 
tation of  as  much  as  $517,000  in  expenses,  thus 
reducing  the  net  earnings  by  $591,000.  or  about 
35  per  cent.  The  whole  of  the  addition  to  the 
expenses  of  the  Pacific  line  occurred  in  maintenance^ 
outlays  upon  Uie  upkeep  of  the  road  having  increased 
$410000:   and  upon  rolling  stock  $279,000,   against 
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which  there  were  only  slightly  counterbalancing  sav- 
ings in  transportation  and  general  expenses.  After  pro- 
viding for  additional  taxes  and  other  charges,  the 
balance  available  for  interest  on  the  Fii-st  ^lortgage 
bonds  was  reduced  to  $322,000,  agabst  $1,040,000 
for  lin2-13.  The  sum  wliich  the  Denver  was  called 
upon  to  pay  under  its  guarantee  was  thus  iieLulv 
$2,200,000." 

Taking  the  system  as  a  wliole,  net  income  avail- 
able for  charges  was  $1,000,000  lower,  while  charges 
were  about  $400,000  higher,  and  there  was  a  debit 
balance  after  charges  of  $1,042,000,  without  reckon- 
ing interest  due  on  Western  Pacific's  Second  Mort- 
gage bonds  and  notes.  Apart  from  the  Pacific  exten- 
sion, the  profits  of  the  Denver  proper  in  the  past  vear 
were  roughly  $3,500,000.  or  about  $1,000,000  in 
excess  of  the  sum  required  to  pay  the  full  dividend 
on  the  Preferred  stock.  Prior  to  the  construction  of 
the  Western  Pacific,  the  interest  charges  of  the.  Den\'er 
were  only  about  $4,000,000.  The  increase  of  the 
amount  so  applied  to  nearly  $9,200,000  has  been  a 
factor  of  no  mean  importance  as  affecting  the  interests 
of  the  Denver.  How  the  results  of  the  combined 
svstera  since  the  opening  of  the  extension  compare 
will  be  evident  from  the  accompanying  statement :  — 

Sesiilts  of  Denver  d  Bio  Grande  System,  Last  Three  Tears. 


Denver  and 
Rio  Grange. 
Arer.  mUes  2,583 

Orms  receipts  $23,167,000 
Oper.  expenses    16,018.000 

Kct  esrnings        7,149,000 
lOic  income      1,263,000 


Western  , Total  System. , 

Pacific.  1913-14.          1912-13.           1911-12. 

937  3,520                3.492              3,489 

86.100,000  829,267,000     $30,627,000    $28,538,000 

4,996,000  21,014.000       21,526,C00       21,2t5,000 

1,104,000 


8.253.003 
1,262,003 


7,333,030 
1,196,000 


Total  income 

8,411,000 

1,104,030 

9,515,000 

10,349,000 

8,529,000 

Tales 

1,0.9,000 

379,000 

1,388,000 

1,227,000 

1,062,000 

Net  income 

7,402,000 

725000 

8.127,000 

9,122.000 

7,467,000 

Int.  charges* 

6,266,000 

2503,000 

9,169,000 

8,735.000 

8,396,000 

Balance         1,135,000  Dr.2,178,000    Dr.1,042,000       Cr.387,000      Dr.929,000 


•  Inclndes  interest  on  W. 
2nd  Mort.  bondi  and  Noi.es  a 
of  that  Company's  secarities. 


Pac.  850,030,030  5%  1st  Mort.  bonds  only.  \V.  Pao. 
■e  held  by  Denver,  and  have  been  financed  by  issues 


.\s  sUghtly  ofi-settiug  the  loss  on  its  investment 
m  Western  Pacific,  the  Denver  obtains  important 
benefits  from  the  carriage  of  traffic  which  the  new 
line  passes  over  to  it.  For  the  past  year  some  con- 
traction occuiTed  even  in  this  interchange  traffic,  the 
combined  revenue  of  the  Denver  from  freight  and 
passenger  traffic  to  and  from  the  Western  Pacific 
having  decreased  .5  per  cent.  According  to  the  Presi- 
dent, this  indicates  the  extent  to  which  the  Western 
Pacific  suffered  in  earnings  by  reason  of  the  business 
situation  in  general. 

The  effect  of  the  economies  in  operating  the  traffic 
has  been  to  reduce  the  ratio  of  conducting  transpor- 
tation to  gi-oss  receipts  to  33.44  per  cent.,  which  is 
the  lowest  figure  touched  since  1905,  notwithstanding 
a  decline  of  10  per  cent,  in  the  average  freight  rate 
in  the  period.  The  gi-eater  attention  now  bestowed 
upon  the  road  and  equipment  and  the  greater  economy 
of  operating  will  be  evident  from  the  followang  state- 
ment of  the  course  of  expenses  :  — 

Operating  Expenses  of  the  Denver  and  Rio  Grande  EaUroad. 


Tear  to 

Gross 

June  30 

Eirninga. 

i 

1914      . 

.    23,167,030 

1913     . 

.    24,453,000 

1912     . 

.    23,280,000 

1911      .. 

23.332.000 

1910     .. 

23,563,000 

1909     .. 

20,877.000 

1908     .. 

20,336,000 

1907     .. 

20.926.000 

1906     .. 

19,686,030 

1906     .. 

17,031,000 

1904     ... 

16,446,003 

^—Maintenance  of-^   Oond.  Trans-  General 
Way.     Equipment,   portation.   Bspenses. 


Total. 

$                  $                  $                 $  » 

3.393,963  4,245,325  7,746,671  632,231  16,018,195 

3,545,938  4,533,250  8,284,927  678,057  17,047,172 

3,231,856  4,326,850  8,819.781  636,011  16,934,518 

2,627,395  4  119,189  3,615,711  594,942  15,957,737 

2,690,602  3,304,120  8,745,315  561,918  15,801,955 

2,533,109  3,572,326  7,761,500  583,639  14,452,574 

2,174,917  3.043,456  7,173,453  528.475  12,925,306 

2,425,446  3,035,777  7,113,521  487,589  13,042,333 

2,416,353  2,563,410  6,621, 


1,998,494      2,031,623      5,632,606      506.338 
2,174.828      1,919,519     6,510,511      453,533 


503,423  12,104,172 
10,168,961 
10,053,44  4 


Ba 

tio  of  Expenses  ta  Ea 

•nings,  Denver  <J'  -fi 

io  Grande  RR. 

^italnt.  of-. 

Oond.  Trans 

General 

rear. 

Way. 

Bqnip. 

portatioD. 

Bxpensee. 

Total. 

% 

% 

% 

% 

% 

1914 

14-65 

18-32 

33J4 

2-73 

69-14 

1913 

14-50 

1855 

33-88 

2-77 

69-71 

1912 

13-75 

18-59 

37-89 

2-73 

72-96 

1911 

11-24 

17-51 

36-83 

2-54 

6822 

1910 

_      11-42 

16-14 

37-11 

230 

67  06 

1909 

12-12 

17-11 

37-18 

2-82 

69-24 

1908 

10-67 

14-95 

3519 

2-59 

63-40 

1907 

11-59 

14-50 

3400 

2-23 

62-32 

1906 

12-27 

13-04 

33-63 

2-55 

61-49 

1906 

11-73 

11-93 

3307 

2-98 

59-71 

1904 

13-22 

11-67 

33-51 

2-76 

61-16 

The  backbone  of  the  Denver  consists  of  its  local 
business  of  carrying  precious  ores,  fruit  and  vege- 
tables, and  its  success  is  dependent  very  largely  on 
the  prosperity  of  Colorado  and  in  a  less  degree  upon 
that  of  Utah.  Compared  with  neighbouring  roads 
the  Denver  is  at  some  disadvantage,  as  its  line  runs 
through  mountainous  territory.  But  some  compen- 
sation for  this  is  derived  from  the  fact  that  it  shares 
with  no  other  road  the  resources  of  the  rich  State 
of  Colorado.  About  80  per  cent,  of  the  traffic  con- 
sists of  the  products  of  mines,  mainly  bituminous  coal 
and  precious  ores. 

The  new  method  of  working  introduced  by  the 
present  President,  and  rendered  possible  by  means 
of  the  improved  physical  condition  of  the  property, 
has  been  highly  productive,  and  whereas  until  two 
years  ago  little  progi-ess  had  been  made  in  loading 
the  trains  more  fully,  during  the  past  two  years  great 
strides  have  been  made  in  this  direction.  When 
traffic  is  showing  a  tendency  to  decline,  as  in  the  past 
year,  the  work  of  economising  is  rendered  more 
difficult  than  when  traffic  is  increasing,  so  that  the 
continued  ability  to  increase  the  load  of  the  trains 
in  the  past  year  is  the  more  noteworthy.  Some  idea 
of  the  recent  improved  loading  may  be  obtained  from 
the  fact  that  in  the  past  two  years  a  falling 
off  of  slightly  over  1  per  cent,  in  ton  mile- 
age has  been  accompanied  by  a  reduction  of 
as  much  as  23  per  cent,  in  the  freight  train  mile- 
age, so  that  the  gain  in  the  freight  train  load  has 
been  about  27i  per  cent.  By  reason  of  the  nature  of 
the  traffic  the  average  rate  received  for  freight  is  a 
relatively  high  one,  that  of  the  past  year  having  been 
1.201  cent  against  1.194  cent  in  1912-13.  the  slight 
improvement  for  the  year  being  largely  due  to  a 
shorter  average  haul. 

Beyond  adding  to  the  capacity  of  the  rolling  stock, 
and  especially  of  the  locomotives,  considerable  atten- 
tion is  being  devoted  to  the  road-bed.  Within  the  last 
few  years  the  work  of  laying  an  incre-asing  amount 
of  85-lb.  rails  has  been  proceeding,  and  during  the 
past  twelve  months  a  commencement  has  been  made 
with  90-lb.  rails.  At  the  end  of  June  last  more  than 
40  per  cent,  of  the  total  track  was  laid  with  rails 
weighing  85  lb.  and  over. 

The  current  year  is  expected  to  be  more  favourable 
for  the  Denver  than  1913-14.  The  general  crops 
throughout  the  territory  served,  especially  as  to  fruit, 
are  reported  to  be  particularly  encouraging.  In  his 
report  recently  published  in  this  Journal,  the  Presi- 
dent states  that  the  future  also  augurs  well  for  IJtah. 
the  constant  development  of  whose  coal  industry, 
along  with  its  horticulture  and  agi-iculture,  makes  for 
prosperity  in  that  rapidly  growin-j  State. 

The  "opening  of  the  Panama  Canal  is  expec-ted 
subsequently  to  have  an  important  effect,  as  the 
Pacific  territories  served  by  the  Denver  and  its 
Pacific  line  are  expected  to  receive  a  great  stimulus 
both  in  population  and  in  production.  To  some  extent 
traffic  hitherto  handled  by  the  railways  will  be 
diverted  to  the  Canal;  but,  despite  the  present  state 
of  affairs,  California  and  the  other  three  States  served 
by  the  system  cannot  fail  to  progress,  and  in  their 
prosperity  the  Denver  system  will  surely  participate. 

At  the  present  time  the  Denver  has  no  floating 
indebtedness.  On  the  other  hand  there  is  not  much 
margin    over   its   working   liabilities,    after   deducting 
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from  its  working  assets  the  value  of  materials  and 
supplies  on  hand   and  various   items  which   do   not 
appear  to  be  quickly  realisable.     On  June  30  last  the 
cash   in   hand   amounted   to   $2,607,000.     The   Com- 
pany still  has  power  to  issue  a  further  $1.5,000,000  of 
Adjustment  bonds.     These  bear  7  per  cent,  interest, 
and  are  in  the  nature  of  a  pre-Preference  stock  rank- 
ing before  the  Five  per  Cent.    Preferred   stock,    and 
beinj;  entitled  to  cumulative  dividends  pavable  out  of 
the  surplus  income  of  each  half-year.     Any  arrears 
of  dividend  are  to  be  paid  at  maturity  or  at  date  of 
earlier   redemption.     Obviously,    at   the   moment   the 
Company  is  not  in  a  position  to  issue  any  more  of 
these  l)onds,  nor  is  it  possible  to  put  out  any  of  the 
*l.i(),0()0.000  odd  of   the   unissued  Four   per   Cent. 
!■  irst  and  Refunding  Mortgage  bonds  which  rank  imme- 
diately   prior    to    the    Income   bonds.     It    therefore 
behoves  those   responsible    for  tlie   administration   of 
the    Company's    affairs    to    devise   some    practicable 
scheme  whereby  the  solvency  and  credit  of  the  system 
will  be  restored  to  the  old  level  and  additional  "funds 
provided  for  so  equipping  the  line,  and  especially  the 
Pacific  extension,  that  additional  earnings  and  profits 
may  accrue  to  it. 

We  append  a  list  of  the  principal  securities  of 
the  system  and  the  yields  afforded  on  the  basis  of  the 
prices  current  on  July  30: — 

Yieldt  Afforded  hy Principal  Securities,  Denver  .?•  Rio  Grande  RR 
iLmoant         Date  of 
Oatetanding.    Redemp- 
*  tion. 

Jan.  1936 
Jan.  1936 
Juue  1928 
July  1939 
Apr.  1949 
Kag.  1955 
-4.pr.  1932 


[October  24,  1914. 


Oesoription 

t 
D..tR.0.4%l«tOoM.Mt.    34.125.000 
D.i;R.r..44%     „      „  6,382,000 

D.iR.G  Iniprvmt.5%Mt.  8.335.000 
R.O.W.UtMt.SO-yr.bUi'.  16,190.000 
R.  G.  W.  l8t  OoDS.  Mort.  15  030,000 
D.i(t<;.5%li>tJtRet.Mt.  33.617,000 
D.iU.G.7%0i]m  Incomes  10,000,000 
Den.5%  Non-OLim.PreW.<i49,775,670 
Den.  Oomiuon  »tock«  ..  38,000,000 
Kio  O.  So.  4%  l8t  lit,/.  4,510,000 
>  „  Jilnct.5%  IstMt.  2,000,000 
W.  Pac.  5  %  lit  hlul  ..  59,000,000 
Do.  5%  2ad  Mt.V  25,000,000 
Do.  5%  Notoi  ...  20.195.214 
Do.      Oouimon    ...    75,000,000 


,-Int.orDlv.^    Price      Yield  % 
Rate.    Paid    Jnly30.  perAn.r 


l9t  of 
J  £  J 
J  &  J 
J  A  D 
J  &  J 
A  «:  O 
V  &  i. 
Ai  O 


8    1  10 


.N'll         — 


July  1940 
Dec.  1939 

Sept.  1933 

July  1952 


77Jt 

77it  6  0  0 
50»  8  11  5 
lot  nlO  10  6 
38J»}/i20  0  0 
8t  - 

4Jt         - 
50l»      8  19    8 


4  J   <I2  J 
6      J  &  D 

5  U  £  S      40*'  nl2    a  10 
Held  in  Treasury  of  Denver. 

0       ditto  ditto 

Denver  owns  two-thirds. 


^,:JV  '''^"  y«l£  price.    Purchaser  also  pays  accrued  Interest.    (•')  New  York 
price  iucludlnK  accrue.!  mtereH.    (t)  London  price.    Yield  allowiug  for  exohange 

!??  ^o"?:,*.^,'"  ""J'  y'"'f  01  botn  Pretd.  &  Common  eacn  clusi  shares  pro  rMai 
principal  and  interest,  by  Denver,    i/ii  Not  allowing  (or 
'''nipttou  of  bonds  ut  par  at  maturity. 


(4)  $2,277,000  K 
redemption,    (r^  Alio 


ing  (or 


BALTIMORE  AND  OHIO  PLAN. 

The  authority  of  the  stockholders  of  the  Baltimore 
and  Ohio  Eailroad  is  to  be  sought  at  a  meeting  to 
be  held  November  16  for  a  blanket  mortgage  covering 
the  whole   system   and  its   subsidiaries   under  which 
bonds   not   exceeding   $600,000,000   may   be    issued. 
This  limitation  is  only  temporary,  and  may  be  removed 
by  a  vote  of  the   shareholders.     The  stipulation   is 
however,    to    be    made   that    at    no  •  time   shall    the 
bonded  indebtedness  of  the  undertaking  exceed  three 
times  the  amount  of  capital   stock.       Inasmuch  as 
$211,000,000  of  capital  stock  is  at  present  outstand- 
ing, the  authorised  amount  of  the  bonds  could  thus 
be  raised  to  $633,000,000.       The  announcement  of 
such   a    plan   has    been    looked    for   within    the    last 
few    months,    the    fact    that    such    a    scheme    was 
in     contemplation     having    been     foreshadowed     by 
the   President,    Mr.    Daniel    Willard,    in    May   last, 
when    the    Company    concluded    arrangements     for 
dealing    with    the    $20,000,000    of    Five  per    Cent. 
One-Year   notes   which    fell   due    on   July    1,    1914. 
Acting  upon  the  advice  of  their  bankers,  the  directors 
were   dissuaded    from   then    issuing  long-term   bonds 
to  retire   the   notes   in   view   of   the   pending   finan- 
cial    i)lan     under    consideration.      Accordingly,     the 
Company  disposed  of  $35,000,000  of  notes  bearing 
only  U  per  cent,   interest,   out  of  the  proceeds    of 
wliich  the  notes  due  July  last  were  paid  off,  leaving 
$15,000,000  available  for  capital  pui-poses.     This,  it 
was    considered,     would    be     sufficient    to    complete 
improvement  works  then  under  way  and  to  provide 
such    additional    facilities  as    were   urgently    needed. 
The  new  notes  have  a  currency  of  one  year  only,  it 


hsving  been  believed  at  the  time  of  their  issue  that 
future  financing  would  be  cared  for  by  means  of  the 
broad  financial  plan  then  contemplated. 

The  mortgage  now  proposed  will  take  the  form 
of  a  general  refunding  and  improvement  mortgage, 
combining  in  a  single  indenture  all  of  the  properties 
of  the  system,  including  the  Company's  Chicago  and 
New  York  terminals  and,  in  addition  to  providing  for 
existing  indebtedness,  will  make  ample  provision  for 
additions  to  road  and  facilities  which  may  be  found 
to  be  necessary  from  time  to  time  in  the  future.  With 
this  end  in  view,  the  Company  for  some  time  past 
has  been  proceeding  with  the  unification  of  its  various 
properties.  Recently  the  Company  took  over  the 
direct  ownership  of  all  its  lines  in  West  Virginia  and 
combined  the  principal  properties  in  Pennsylvania  in 
a  single  Company  known  as  the  Baltimore  and  Ohio 
Railroad  Company  in  Pennsylvania,  and  similar  steps 
are  to  be  taken  regarding  its  Ohio  lines. 

No  fixed   rate   of   interest  will  be   decided   upon, 
provision  being  embodied  in  the  plan  that  bonds  may 
be  issued  in  series  as  may  be  found  desirable,  and  at 
varying  rates  of  interest  as  may  be  found  most  suit- 
able   according    to    the  conditions   prevailing    in    the 
financial   markets  at  the  time  of  each   issue.        The 
ability  of  the  Company  to  issue  bonds  next  year  under 
the  new  plan  and  the  rate  of  interest  at  which  the 
bonds   will  be  offered   will,   of   course,   depend   upon 
the  course  of  the  European  conflict  and  also  to  some 
extent  upon  the  decision  of  the  Interstate  Commerce 
Commission  in  the  new  Freight  Rate  Enquiry  which 
opened  at  Washington  on  October  19.     Beyond  the 
$3.5,000,000  of  notes  falling  due  next  Julv,  the  Com- 
pany,     among     its     more     important     issues,      has 
$17,000,000   of  Equipment  Trust  certificates   falling 
due   before  April    1923.    and    $126,000,000   of  bonds 
maturing   in    1925.     Other   large  lines  of   bonds    fall 
due  in  subsequent  years.     No  data  are  yet  available 
as  to  the  teiTn  of  the  proposed  bonds,  but  presumably 
they  will   run  for  a  hundred  years,   as  some  of  the 
existing  obligations  to  be  refunded  under  the  scheme 
do  not  mature  until   1995.     .\t  present  there  are  in 
issue  about  $370,000,000  of  bonds  and  notes,  so  that 
(lower  will  be  granted  to  issue  from  time  to  time  some 
$230,000,000  of  new  capital  for  improvements  and 
extensions    of    the    system    in    order    to    enable    the 
Baltimore  and  Ohio  to  keep  pace  with  the  constant 
growth  of  traffic  that,  in  common  with  all  the  great 
American  railroads,  it  is  called  upon  each  decade  to 
handle  expeditiously  and  economicnlly. 


MAXWELL  MOTOR  COMPANY. 

Elsewiieue  ill  this  issue  will  be  found  a  copy  of  the 
first  annual  report  of  the  Maxwell   Motor  Company, 
Incorporated,  which  covers  the  year  to  July  31,  1914. 
The    Company  was  formed  on  December  31,    1912, 
under  the  title  of  the  Standard  Motor  Company,  but 
shortly  afterwards  the  name  was  changed  to  its  present 
form.     It  purchased  the  assets  of  the  United  States 
Motor  Co.,    the    Maxwell    Briscoe    Motor    Co.,    the 
Columbia  Motor  Car  Co.,  Alden  Sampson  Manufac- 
turing Co. ,  the  Dayton  Motor  Car  Co. ,  and  the  Brush 
Runabout  Co.,  and  subsequently  acquired  the  assets  of 
the  Flanders  Motor  Co.       It   also  owns  the   entire 
capital  stock  of   the   Briscoe  Manufacturing  Co.    and 
the  Newcastle  Realty  Co.     It  took  over  nine  factories, 
of  which  three  were  at  Detroit,  two  at  Dayton,  one  at 
Newcastle,    two  at  Tarrytown,  one    at  .\uburn,   and 
one  at  Hartford.     In  pursuance   of  a  plan   for  more 
economical  working  three  factories  have  been  dispose<l 
of,  and  two  are  on  offer  at  tlie  present  time,  so  that 
manufacturing  operations  have  been  concentrated   :it 
Detroit,    Dayton,    and   Newcastle.         Die   imihoristMl 
capital  is  $37,000,000,    of  which    $31, 000.0(H)  were 
issued  in  exchange  for  securities,  ic,  of  the  old  Com- 
pany, the  balance  of  $6,000,000  rcp'    ' 

of  taking  over  the  property  of  the  1' 
-Vt  July  31  the  total  capital  in  issue 
and  as  may  be  seen  from  the  statement  ueiuw  iheiu  ur? 
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three  classes  of  stock  in  issue.  The  total  assets  are 
valued  at  $38,723,693,  of  which  $26,500,000  stands 
for  goodwill,  patents,  and  trade-marks.  The  cuiTent 
working  assets,  including  $1  .TSfi.OO.'l  of  cash,  were 
$7,066,815,  against  which  there  were  current  liabili- 
ties of  $951,490  and  deferred  liahil^tie^  of  $30,161. 
Herewith  we  set  out  the  position  of  the  Company  as  at 
July  31  last:  — 

Balance  fleet,  July   31,    1914. 

I.IABILITIE.S. 

S 

First  Preferred  stock 12.27'.'. r,r;-j 

Second  Preferred  stock  l(^.127.It".^ 

Common  stock 12.77s.i).",7 

Kcal  estate  mortgages  Sij.liil 

Current  Liabilities : 


Accounts  payable     

Wages  accrued          

Taxes,  &c.  accrued 

Customers'  deposits 

...      619,.i9S 
73,487) 
,11,810 

...      206.5S7 

9.51.490 

l,051,7l!i 
l,.505,4«r 

Reserves: 

Depreciation  of  capital  assets        

„          current  assets           

For  contingencies      

...      671,585 
...      280,133 
...      100,000 

Surplus 

ASSETS. 

38,723,693 

$ 

26,500.000 

4.462,222 

694,656 

Goodwill,  models,  patents  and  trade-marks 
Real  estate,  boildings,  equipment,  &c. 

Investments       

Current  Working  Assets : 

Inventories 

Accounts  receivable 

Notes  receivable        

Prepavments 

Cash  ■ 

S 

...  4.588,!I72 
...      428,49i; 
...      212,455 
50,899 
...  1,785,993 

' 

The  net  earnings  from  operations  for  the  year, 
after  deducting  all  expenses,  amounted  to  $1,430,445; 
other  revenue  brought  up  the  total  to  $1,770,424.  In 
addition  to  the  sums  spent  on  repairs  and  replace- 
ments there  was  deducted  for  depreciation  on  build- 
ings, machinery,  and  tools  $264,957,  thus  leaving  a 
net  income  for  the  year  of  $1,505,467.  This  may 
be  seen  from  the  following :  — 

Income  for  yiar   to  July  51.   1914. 

Xet  earnings  from  operations     ... 
Cash  discounts  on  goods  purcha.'^ed 
Sundry  miscellaneous  revenue    ... 

Less  depreciation  allowance  over  and  above  repairs... 

Ket  income — Surplus  for  the  year        1,505,467 

The  management  has  deemed  it  advisable  to  con- 
serve the  liquid  assets  for  the  development  and  exten- 
sion of  the  business,  and.  consequently,  no  dividends 
have  been  declared,  though  the  dividend  on  the  First 
Preferred  stock  is  cumulative  at  7  per  cent,  per 
annum  from  January  1,  1913.  In  pursuance  of  the 
policy  of  concentration  of  manufacturing  operations, 
the  management  has  decided  to  confine  its  energies  to 
the  production  in  large  volume  of  one  class  of  car, 
and  at  the  three  factories  special  machinery  has  been 
installed  peculiarly  adapted  to  a  quantity  production 
of  a  one  model  car.  The  Company  is  w^ell  situated  in 
that  it  produces  nearly  the  complete  motor  car  from 
raw  materials  in  its  own  factories,  thus  effecting  a 
large  saving  in  costs  over  assembled  cars ;  and  the 
President  announces  that  it  is  prepared  as  conditions 
may  justify  to  take  advantage  of  possibilities  for  a 
further  increase  in  its  business  without  substantially 
heavier  general  expenses,  and  without  materially  in- 
creasing investment  in  its  plants,  and  he  adds:  "  The 
very  satisfactory  reception  accorded  bv  the  trade  and 
the  public  to  the  Maxwell  car,  together  with  the  largely 
increased  business  done  during  the  first  two  months 
of  the  new  fiscal  year,  and  the  volume  of  orders  on 
hand,  warrant  great  confidence  in  the  outcome  of  the 
business  of  the  present  year."  The  Maxwell  car  is 
known  on  this  side,  and  doubtless,  in  view  of  the  large 
demands  that  are  likely  to  eventuate  for  motor-cars 
to  make  good  the  wastage  caused  by  the  war,  steps 
will  be  taken  to  make  the  Maxwell  even  better  known 
than  it  is  at  present. 


CENTRAL  ARGENTINE  RAiLWAY. 
ITS  STRONG  POSITION, 

.\LTiloi(iil  the  results  secureil  by  the  Central  Argen- 
tine Eailway  in  the  past  year  are  in  many  respects 
disappointing,  nevertheless  the  Company  has  come 
through  a  very  trying  period  in  its  liistory  remarkably 
w-ell.  In  tlie  first  place,  it  has  to  be  borne  in  mind 
that  the  year  1912-13  was  exceptionally  prosperous, 
and  comparison  in  any  case  would  have  told  against 
1913-14  even  if  normal  conditions  had  prevailed, 
rnfortunately,  the  conditions  proved  to  be  of  quite 
abnormal  character,  and  comparison  with  the  pre- 
ceding twelvemonth  is,  therefore,  rendered  all  the 
more  unfavourable.  The  year  commenced  well  with 
the  heavy  maize  traffic  of  the  previous  harvest,  but 
anticipations  of  bountiful  wheat  and  linseed  crops  later 
on  were  blighted  by  the  partial  failure  of  the  wheat 
crop  combined  witli  only  an  average  yield  of  linseed. 
It  was,  however,  at  one  time  thought  that  ample  com- 
pensation would  be  found  in  the  coming  maize  harvest ; 
but  in  this  cereal,  too,  disappointment  had  to  be  faced, 
for  although  the  yield  was  by  no  means  poor,  the 
transportation  of  "the  crop  has  been  unavoidably 
deferred  bv  unprecedented  rainfalls  and  the  contingent 
difficulties"  occasioned  thereby.  The  effect  of  these 
unfavourable  conditions  upon  the  Company's  prosperity 
lias  been  accentuated  by  the  restriction  of  credit  and 
the  consequent  partial  stagnation  in  commercial  activity 
throughout  the  country.  However,  considering  the 
adverse  conditions  prevailing,  the  decline  of  £431,000, 
or  6.6  per  cent.,  in  the  gross  receipts  for  the  year  does 
not  appear  excessive.  Moreover,  the  total  at 
£6,058,000,  whilst  comparing  unfavourably  with  that 
of  the  preceding  year,  is,  nevertheless,  larger  by 
£834,000  than  the  gross  take  of  1911-12,  which,  with 
the  exception  of  1913-14,  was  the  best  in  the  history 
of  the  Company.  A  notable  feature  has  been  that 
whilst  freight  traffic  declined  heavily  in  consequence 
of  the  poor  and  belated  harvests,  the  passenger  traffic 
again  shows  substantial  improvement  notwithstanding 
the  financial  depression  prevailing.  This  has  been  a 
conspicuous  feature  in  the  Company's  reports  for 
several  years,  as  may  be  seen  from  the  following  state- 
ment of  the  passenger  traffic  since  1907-08:  — 
Pasienger  Traffic,  Central  Argentine  Jlailmay . 


Tear 

1913-14 
1912-13 
1911-12 
1910-U 
1909-10 
1908-09 
1907-08 


Total 
Revenue      Parcels  &    Passenger 
ived      Lags:a?c       Keceip  ts 


No.  1 

Carried  R. 

£               £  i: 

23091,310  1,867,095  237,570  2104.665 

21,721.273  1,817,180  237,472  2,054,652 

18,603113  1,620.841  211,735  1.832,576 

17,289,999  1,660,310  193,482  1,753,792 

15159,004  1,432,400  1V7,545  1,6  9,945 

13,925039  1,266,646  150,785  1,417,431 

13,009,661  1,169,887  143,051  1,312.938 


The  heaviest  individual  decline  in  freight  traffic 
was  in  wheat,  wliich  alone  accounts  for  a  falling  off 
in  earnings  of  £258,000,  or  54.3  per  cent.  Maize 
comes  next  with  a  decline  of  £99,000,  or  12.7  per 
cent.,  and  general  menchandise  shows  a  diminution 
of  £51.000,  or  5.1  per  cent.  There  are  several 
instances  of  improvement,  notably  in  sugar,  wine, 
flour  and  linseed,  whilst  the  revenue  derived  from  the 
carriage  of  kerosene  and  naphtha  show-s  the  important 
relative  advance  of  over  51  per  cent. 

Efforts  have  been  made  to  work  with  economy 
consistent  with  efficiency;  but  these  have,  to  a  large 
extent,  been  neutralised  by  the  excessive  rainfall, 
necessitating  deviations  and  consequent  extra  train 
mileage  in  order  to  maintain  point-to-point  communi- 
cation in  the  flooded  districts.  The  absolute  necessity 
of  keeping  up  a  passenger  service  commensurate  with 
the  requirements  of  the  territory  served,  with  its 
increasing  population,  also  helped  to  swell  working 
costs,  whilst  the  fact  that  the  year  commenced  so 
well  with  expanding  earnings  and  promising  outlook 
likewise  minimised  the  effect  of  subsequent  economies, 
which  will  consequentlv  show  up  to  better  advantage 
in  the  current  vear.     The  total  reduction  in  expenses 
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was  il72,U0U,  or  4.(3  per  cent.,  practically  the  whole 
of  wliich  is  accounted  for  by  smaller  allocations  to 
renewal  funds.  These  special  outlays,  however,  still 
amount  to  the  relatively  large  totar  of  £320,600,  as 
against  £490,000  in  ]912-13,  and  represent  a  pro- 
portion to  tITe  gross  receipts  of  5.2  per  cent.  The 
total  is  far  above  the  average  contribution  of  recent 
\  e:irs.  as  may  be  seen  from  tlie  statement  appended  :  — 
Special  Renewal  Outlay)  Chartjed  to  Expemet. 

1913-14       1912-lJ       1911-12       1910-11       1909-10 


Way  and  works,  4c. 

Locomotives 

Carriagea         

Wnggonl  

Pumps 


186,471 
23,428 
24,991 
72,861 
2,901 


291,772 
50,561 
36,984 

107.371 
4,056 


120,415 
32.613 
15,829 
51,661 
930 


119.273 
40,789 
19,929 
61.286 
957 


£ 
106,219 
37,663 
18,C88 
57,298 
760 


Total       320,662       490,944       221,418       242,234       220,018 

A  further  considerable  saving  in  betterment 
charges  could  therefore  have  been  made  had  circum- 
stances demanded,  especially  as  the  renewals  fund 
account  stands  in  the  balance  sheet  at  the  respectable 
total  of  well  over  £1,000,000  sterling.  However,  the 
strength  of  the  position  is  such  that  after  setting  aside 
this  relatively  large  sum  to  renewal  funds  and  pro- 
viding an  extra  £78,000  in  respect  of  interest  on  new 
capital  the  profit  for  dividend  amounts  to  £1,663,000, 
a  sum  equal  to  5.8  per  cent,  on  the  Ordinary  capital, 
including  the  .£811,800  of  Deferred  stock.  The  divi- 
dend of  5  per  cent,  calls  for  £1,450,000.  and  there 
IS  thus  a  surplus  of  £213,000,  which,  added  to  the 
balance  of  £227.000  brought  in  from  1912-13,  makes 
a  total  undivided  surplus  of  no  less  than  £440,000. 

The  relatively  strong  position  of  the  Company  and 
the  margin  of  profit  behind  the  various  capital  issues 
\\\\\  be  seen  from  the  Income  Statement  appended  :  — 

Central  Argentine  Railway. 


Orou  6amiDgfl 

BxpenBes 

Batio 

Net  earnings      

BfiBoellaneoas  Income  ... 

Net  Income        

Interest  on  Deb.  stocks 
Western  Section  Annalty 
Mlsoellaneoaa  Interest... 

Total  charges 

Profit  lor  Prelerencea ... 
7  %  Preterence  shares 

Balance 

*i  %  Preference  stack  .. 

Proflt  (or  Ordinary      ... 
DIv,  on  Ordinary  stock 
Bate  per  cent. 

Surpliu 

Deterred  slock 

Bate  per  cent. 

Surplus    

Brought  forward 

Total  surplus    

To  renewals  fund 

Carried  forward 


Tear  to  June  30—1914 
£ 

6.058,000 

3,517.000 

(58.54) 


2.689.000 
491.000 
91,000 

8,000 

5^0,000 
2,099,000 
(•) 

2,059,000 
436,000 

1,663.000 

1,409,000 

(5%) 

254,000 
41,000 

(5%) 

213.000 
227,000 

■140,000 


6,489  000 
3,719,000 
(57J1) 


2,941,000 

438.000 

91.000 

16.000 

545,000 

2,399,000 

(•) 

2,399,000 
403,000 

1.996,000 

1,616,000 

(6%) 

380.000 
49,000 
(6%) 


331,000 
190,000 

521.000 
294,000 


5,224,C00 
2,930,000 
(56.09) 


2,422,000 
436,000 
91,000 
12,0C0 

539,000 

1.883,000 

(•) 

1,883,000 
302,000 

1,581,000 

1,511,000 

(6%) 

70,000 
49,000 
(6%) 

21,000 
169,000 


5,420,000 
3,009,000 
(55.51) 


2,522,000 
412.000 
91,000 
31,000 

534.000 

1,988,000 

23,000 

1,968,000 
301,000 

1,664,000 

1,414,000 

(6%) 

850,000 
49,000 
(6%) 

201,000 
80,000 

281,000 
112,000 


440,000  227,000 


(•)  Converted  Into  4  %  Debentare  stock. 

If  we  reckon  the  betterment  outlays  charged  to 
expenses  as  profit,  the  real  dividend-earning  capacity 
of  the  Ck)mpany  at  June  30  last  was  equal  to  nearly 
7  per  cent,  on  the  Ordinary  capital,  and  the  margin 
behind  the  5  per  cent,  dividend  is  as  much  as 
g.')3.').000.     Here  is  the  calculation:  — 


Net  proat,  1913-14    

I'lui  renewal  outlays  charged  to 'expenses 

Total  proflt        

DWIdeud  on  4)%  Preference  stock 

Proflt  for  Ordinary 

5%  Dividend  on  Ordinary 

Balance 

5%  Dividend  on  Deferred 


2,099.000 
321,000 

2,420.CCO 
436.0CO 

1,984,000» 
1,409,000 

876,000 
41,000 


Surplus     635,(X)0 

*  Equal  to  a  dividend  of  nearly  7  %  on  both  the  Onllnary  and  Deferred  stocks. 


ibis  is  undoubtedly  a  saiistactory  snowing,  and 
had  the  outlook  been  less  obscure  the  necessity  of  a 
reduction  in  the  dividend  would  not  have  arisen.  The 
hopeful  position  is,  however,  greatly  modified  by  the 
outbreak  of  the  European  war.  This  terrible  conflict 
is  world-wide  in  its  effect,  and  although  Argentina  is 
far  removed  from  the  field  of  hostilities,  she  is  never- 
theless seriously  handicapped  in  her  commercial  rela- 
tions with  the  Continent.  Both  imports  and  exports 
have  |M-actically  ceased,  and  with  the  ordinary  ship- 
ping and  banking  facilities  temporarily  suspended  the 
country  is  passing  through  a  somewhat  acute  stage 
of  trade  depression.  The  effect  of  this  upon  railway 
traffic  is  naturally  adverse,  and  in  the  first  16  weeks 
of  the  current  year  the  gross  receipts  of  the  Central 
Argentine  Railway  have  declined  £49^i  (100,  or  nearly 
25  per  cent. 

The  course  of  earnings  inonihlv  since  the  com- 
mencement of  the  year,  and  the  returns  with  which 
comparison  has  to  be  made  in  the  coming  months, 
will  be  seen  from  the  following  statement :  — 


Course  of  Traffic 

Receiptt 

tince  July 

1, 1911. 

Principal 

Month 

Crops  Carried    1914-15 

1913-14 

1912-13 

£ 

S 

£ 

£ 

July 

Maize 

397  000 

501,000 

469.000 

3s&ara 

August  ... 

.» 

430,000 

651,000 

607,000 

465,000 

September 

n 

395,roo 

506,000 

479.r00 

378000 

October  „. 

., 

410,0001 

493,000 

609,CO0 

373,000 

November 

_ 

544,003 

570,000 

46&000 

December 

», 

— 

421,000 

432,000 

364;000 

January 

Wheat 

— 

541,000 

481,000 

276,000» 

February 

1* 

— 

484,000 

532JX)0 

379,000* 

Maroh    ... 

>, 

_ 

497,000 

700.(00 

562,000 

April      ... 

■1 

— 

439,000 

541,000 

453/00 

May        ... 

Maize 

— 

468,(00 

597.C00 

610,000 

Jane 

... 

— 

514,C00 

572,000 

520.000 

Total  year 

- 

6,058,000 

6,489,0(0 

5,224fl00 

• 

Strike  period. 

; 

t  Partly  eslimatal. 

We  venture  to  predict,  however,  that  so  far  as 
.\rgentina  is  concerned  a  change  for  the  better  will 
not  now  be  long  delayed.  As  the  Geneial  Manager 
of  the  Central  Argentine  points  out  in  his  report,  the 
products  of  the  country  should  soon  be  in  demand, 
nnd  a  material  improvement  in  the  existing  local 
economic  conditions  be  attained.  Once  the  trade 
routes  are  free  and  banking  facilities  become  more 
normal  the  oversea  commence  will  be  resumed,  and 
a  marked  improvement  in  the  trade  activity  of  the 
Republic  should  quickly  follow.  In  this  improvement 
the  Central  .\rgentine  will  share.  As  the  biggest 
maize  carrier  in  the  country,  the  fact  that  a  large 
portion  of  the  past  season's  maize  crop  still  remains 
to  be  carried  is  important,  and  its  transportation  in 
the  coming  months  should  have  a  beneficial  effpct  on 
traffic  results.  Moreover,  sugar  promises  well,  and 
although  it  is  early  j-et  to  speak  with  certainty  regard- 
ing the  coming  wheat  harvest,  the  prospects  at  the 
moment  are  favourable  and  a  good  yield  is  confidently 
anticipated.  Whilst,  tlierefore,  the  traffic  outlook  is 
not  without  hope,  expenditure,  on  the  other  band,  is 
being  rediicetl  to  the  lowest  possible  point  compatible 
with  efficiency.  The  large  works  which  the  Com- 
pany has  in  hand  are  being  delayed  or  suspended,  and 
capital  outlays  in  many  important  directions  have 
l)een  indefinitely  postponed.  In  order  to  economise 
in  fuel  the  Government  has  sanctioned  a  m(«litied 
passenger-train  service  as  well  as  an  augmentation 
of  the  time  allowed  for  the  transportation  of  mer- 
chandise. As  a  further  economy,  wood  is  lieing 
obtained  at  convenient  iK>ints  and  used  for  fuel.  From 
all  this  it  will  be  clear  that  important  savings  in  work- 
ing expenses  will  be  in  evidence  this  year,  and  as, 
on  the  other  hand,  an  improvement  in  traffic  may 
shortly  be  witnessed,  or  at  any  rate  the  present  heavy 
declines  largely  stayed,  the  profit-earning  capacity  of 
the  Company  may  not  be  further  greatly  depleted, 
notwithstanding  the  exceptional  circumstances  under 
which  operations  are  being  conducted.  To  show  the 
progress  which  the  Company  has  made  in  the  past 
10  years,    and    the    relatively    slight   set-back  which 
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occurred  in  1913-14,   we  give  in  the  following  table 
the  main  results  of  working  since  1003  :  — 


kvcrege 

Not  Profit 

Milm 

Year     Operated 

Karntngs 
£ 

Expenses 

Rntio 
% 

Kaminga 
£ 

Ordiuary  D 
£ 

vidcnd 
% 

1913-U 

3.151 

6j[)58,C00 

3,547,000 

68.54 

2,511,000 

1,663,000 

5 

191213 

2,994 

6,489,000 

3,719,000 

57.31 

2,770,000 

1,996,000 

6 

1911-12 

2,870 

5,224,000 

2,930,000 

56.09 

2,294,000 

1,581,000 

6 

1910-11 

2,644 

5,420,000 

3.C09,000 

55.51 

2,411,000 

1,664.000 

6 

1909-10 

2,482 

4,748,0(10 

2,763.000 

58.19 

1,985,000 

1,284,000 

6 

1908-09 

2,392 

4,929,000 

2,884,000 

59.50 

2,045,000 

1,354,000 

6 

1907  08 

2,392 

4,919,000 

2,934,000 

69.66 

1,985.000 

1,326,000 

6 

1907  ... 

2,390 

4,604.000 

2,727,000 

89-22 

1,877,000 

1,189,000 

1906  ... 

2,361 

4,531,000 

2,553.000 

66.34 

1,978,000 

1,301,000 

6 

1906  ... 

2,347 

3,996,000 

2,060.000 

51.66 

1,935,000 

1,249,000 

190*  ... 

2J47 

3,759,000 

1,963,000 

62.23 

1,796,000 

1,110,000 

1903  ... 

2,316 

3,251,000 

1,652,000 

50.20 

1,619,000 

938,000 

6 

The  Debenture  issues  of  the  Company  are  well 
secured,  and  the  opportunity  to  obtain  really  sound 
investments  at  the  present  low  level  of  values  should 
not  be  missed.  The  price  of  the  Ordinary  stock  is 
nominally  87|,  and,  allowing  for  accrued  dividend, 
the  yield  afforded  by  the  distribution  of  -5  per  cent,  is 
about  £5|  per  cent. 

The  capital  of  the  Company  is  as  follows:  — 


Interest 

Price 

Tie 

£ 

% 

Julv  30 

£  .'. 

♦  %  Debenture  stock     

...  13,427,781 

4 

90 

4    6 

H  %  Oenlral  Debenture  stock ... 

...        123,772 

31 

79 

4i  %  Western  innoity 

41 

— 

^  %  Preference  stock 

...    9,695,718 

H 

99 

4  13 

OonsoUdated  Ordinary  stock    ... 

...  28,186,960 

5 

87i 

b  1? 

Deferred  stock     

...       811,800 

81 

6  10 

Total         ...        

...  54,263,521 

CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary's  ultimatum  to  Serbia. 
„    28.  Austria-Hungary   declares   war   against   Serbia. 
,,     31.   Italian   declaration   of  neutralit.y. 
Aug.   1.  Germany  declares  war  against  Ru.ssia. 
„     4.  War  declared  between  Great  Britain  and  Germany. 
,,      5.  Lord  Kitchener  appointed   Minister  of  War. 

Roumania  to  remain  neutral. 
,,     6.   House  of  Commons  vote  of  credit  tor  100  millions. 

.\ustria-Hungary  declares  war  against  Russia. 
,,    10.   France  declares  war  on   Austria-Hungary. 
Montenegro  casts   in   her  lot  with   Serbia. 
,.    12.  British  Declaration  of   War  against  Austria. 
,,    19.  Advance   in    force    of   Germans    in    Belgium    and    n' 

Russians  in   East   Prussia. 
„     23.  Japan  at  war  with  Germany. 
,,   25.  Battle  of  Charleroi  and  retirement  of  Allies. 
„    27.  Further  retirement  of  Allies  towards  Paris. 
,,    28.   Naval   engagement  off   Heligoland. 

German    victory    at      Hohenstein      and      subsequent 
forcing  of  Russians  out  of  Ea.st   Prussia. 
Sept.  3.   French    Government   transfers   to    Bordeaux.        Ger 
man    front   close   to   Paris. 
Russian    double   defeat   of   Austrians   near   Lemberg 
,,      5.  Great   Britain.    France,   and   Russia  :    Convention   of 
joint  action   when  peace  terms  come  to    be  con- 
sidered. 
,,      8.  Check  to  German   investment  of  Paris. 
,,      9.   Announcement  of  70,000  Indian  troops  for  the  front. 
,,      5  to  12.  Germans    thrown     back     from    Marne- S'erdun 
line. 
Austrian  defeats  by  Rtissians  and   Serbians. 
,,    14.  German    Western    Armies    reform   along    the    .\ipne. 
,,     18.  Parliament   prorogued   to  October  27. 
.,    22.  Three  British  cruisers  sunk. 
..    23.  .Jaroslaw   occupied  by  Russians. 

..    24.  Renewal  of  Russian  advance  towards  East  Prussia, 
with  subsecjuent  Russian  victor}-  Augustovo. 
Oct.    5.  Aisne  battle,  after   continuance  for  24   days  to  this 
date,    is    diverted    to    region    of    Lille. 
,,      7.  Belgian  Government  transfers  to  Ostend. 
,,     9.  Germans  enter  Antwerp  and  Belgian  Army  retreats 

westward. 
,,    10.  Russian  main  force  in  region  covering  Warsaw. 
,.    13.  Belgian     Government     transfers     from     Ostend     to 
Havre. 
Martial     law      in      South     African     Union,     Cape 
Colony  force    under    Maritz    having    joined    the 
Germans   near   Upington. 
„    15.  Main   Western    conflict   transferred   to   region   from 

Coast  to  Arras. 
,,    17.  Sinking  of   four  German  destroyers  off  Holland. 
,,    21.  Reported  driving  back  of  Germans  west  of  Warsaw. 
See  also  Chronology    in   Stock  Exchange  Section. 
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ROYAL  INSURANCE  COMPANY,  LIMITED. 

For  many  3'eais  tlie  Eoyal  lias  worthily  held  the 
position  it  still  maintains  as  the  leading  British  fii's 
:ffice,  its  life  department  is  of  gi-eat  importance,  in 
the  accident  insurance  sphere  it  is  a  gro\\ing  power, 
and  since  its  acquisition  in  1908  of  the  British  and 
Foreign  Company  it  has  written  the  largest  volume 
of  marine  business  in  the  country.  The  abounding 
popularity  and  success  of  the  Company  have  been  due 
in  the  fii-st  place  to  admirable  and  enlightened  manage- 
ment, and,  secondly,  to  conservative  finance.  Its 
power  in  many  markets  and  the  great  demand  for  its 
policies  are  due  to  the  strength  of  its  reserves,  and  to 
the  wise  policy  of  its  directors  in  making- their  suffi- 
ciency a  first  consideration.  But  as  reserves  gi'ow,  so 
also  do  profits  in  the  normal  course  of  insurance 
affairs,  and  the  dividend  history  of  the  Eoyal  has  been 
steadily  and  consistently  progressive,  to  the  great 
satisfaction  of  its  shareholders.  High-water  mark  in 
this  respect  up  till  now,  but  we  may  be  sure  not  as 
regards  the  future,  has  been  reached  this  year,  for  the 
dividend  payable  in  1914  is  at  the  rate  of  '28s.  per 
share,  as  compared  with  2os.  a  year  ago.  And  the 
profits  in  1913  have  permitted  as  large  an  amount  as 
has  been  assigned  to  dividends  and  to  interest  on 
Debentures  to  be  devoted  to  other  purposes,  including 
the  writing  down  of  all  securities  to  the  prices  pre- 
vailing at  the  close  of  last  year. 

The  Oompanv's  fire  premium  income,  increased  by 
£15,913,  amounted  in  1913  to  £4.123,721.  The 
departmental  claims  (£2.160,539)  and  expenses  of  all 
kinds  (£1,500,278)  aggi-egated  £3,660,817.  The 
trading  surplus  of  £462,904,  representing  about  Hi 
per  cent,  of  the  premiums,  was  transferred  to  profit 
and  loss  account,  and  the  fire  fund  was  maintained  at 
£3,300,000,     inclusive    of    the     specific    reserve     of 
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£1,649,488  (40  per  cent,  of  the  premiums)  for 
unexpired  risks. 

The  marine  operations  produced  a  further  trading 
profit  in  191.3  of  £91,501,  arising  from  the  closing  of 
the  1912  underwriting  account.  Tlie  marine  pre- 
miums, increased  by  £26,1^53,  amounted  to  £679,768, 
and  after  transfer  of  the  profit  referred  to  the  marine 
fund  at  the  close  of  the  year  stood  at  £970,392. 

The  marine  business  as  above  shown  includes  that 
of  the  British  and  Foreign  Marine  Insurance  Com- 
pany, which  imder  the  control  of  the  Royal  still  carries 
on  business  in  its  own  name.  From  the  separate 
account  for  the  year  1913.  which  was  presented  in  the 
name  of  the  British  and  Foreign  in  February  last,  it 
appears  that  the  premium  income  wi-itten  in  its  name 
during  that  year  amounted  to  £024, 087.  so  that 
premiums  of  ,£155,681  were  apparently  directly  paid 
to  the  Royal.  Furthermore,  as  the  trading  profit  in 
the  British  and  Foreign  Company  from  the  winding-up 
of  tlie  1912  account  was  £77,251,  that  of  the  direct 
Eoyal  marine  account  for  the  same  year  seems  to  have 
amounted  to  £14,250.  It  is  clear  that  the  fusion  of 
interests  of  these  two  Liverpool  companies,  both  of 
which  have  extensive  agency  connections  abroad,  has 
proved  of  great  advantage  to  the  absorbing  institution. 

The  trading  profit  taken  into  account  from  the  fire 
and  marine  departments  together  amounted  to 
£554,405,  and  to  this  lias  to  be  added  the  sum  of 
£285,448,  representing  interest  and  dividends  credited 
in  profit  and  loss  account,  less  income  tax  on  interest 
and  profits.  Thus  there  was  a  total  profit  of  £839,853 
taken  into  account  from  interest  and  trading. 

The  paid-up  capital  on  December  31,  1913, 
amounted  to  £441,702,  in  294,468  shares  of  £10  each 
with  £1  10,<!.  paid.  The  Four  per  Cent.  Debenture 
stock  issued  by  the  Company  and  outstanding  on  that 
date  amounted  to  £843,800.  In  order  to  provide  divi- 
dends at  tiie  rate  referred  to  and  the  Debenture 
interest  a  sum  of  £419,990  is  required,  which  it  will 
be  seen  represents  about  one-lialf  of  the  year's 
estimated  profits  from  the  fire  and  marine  operations 
and  from  interest.  The  sum  of  £50,000  was  trans- 
ferred to  the  general  insurance  section  of  the  depart- 
mental accident  funds;  £25,000  was  carried  to  the 
superannuation  fund;  and  the  sum  of  £350,000  was 
written  off  investments,  all  this  large  amount  with  the 
exception  of  £5.137  having  been  provided  out  of  the 
profits  of  the  year.  A  note  to  the  general  balance 
sheet  states  that  the  aggi-egate  value  of  the  assets  after 
these  adjustments,  at  the  date  of  the  auditors'  certifi- 
cate, w-as  in  excess  of  the  amounts  appearing  therein. 
The  bah-.nce  of  profit  and  loss  account  carried  forward 
to  1914  amounts  to  £1,049,555,  and  the  reserve  fund 
is  maintained  at  £1,600,000,  These  sums  added  to 
the  fire  fund,  as  above  shown,  produce  a  total  of 
£5,949,555.  As  the  reserve  for  unexpired  fire  risks 
included  therein  amounts  to  £1,649.488,  the  conflagra- 
tion reserve'  may  be  estimated  at  £4,300.067,  which 
discloses  an  enormously  strong  position,  being  nearly 
four  times  the  amount  that  the  Company  had  to  defray 
in  connection  even  with  the  unprecedented  catastrophe 
at  San  Francisco,  w'hen  its  outlay  exceeded  that  of  any 
British  company. 

The  figures  relating  to  the  operations  of  the  acci- 
dent department  in  1913  are  given  in  three  sections. 
The  following  statement  siiows  the  premium  income 
and  its  increase  for  the  year  in  these  groups,  and  also 
the  departmental  funds  at  the  Close  of  1913  :  — 

Fnndt,  exclailre 
of  Rfferves  for 
Premlam  OntatAudln^ 

Section  Income         locremae  Loflsei 

Personal  accident     100,350  22,834  67,591 

Employers'  lial>ility  (within 

the  Unite<l  Kingdom)      ...  215425  16973  182.416 

General  insurance 805.049  260,478  421,033 

1,120,824      300,285      661,070 
Tiie  total  funds  in  these  departments  exceed  the 
estimated  reserves  for  unexpired  risks  on  a  basis  of 
40   per   cent,    of  the   premium  income  by   £212,740, 


The  general  insurance  account  refers  to  employers' 
liability  business  out  of  the  United  Kingdom,  fidehty 
guarantee,  burglary,  third  party,  and  miscellaneous 
business. 

The  statements  and  accounts  for  the  life  depart- 
ment show  satisfactorj-  progress  in  1913,  The  new 
sums  assiued  under  life  policies  amounted  to 
£1,923,263.  oi  which  £169,372  was  reassured,  the  net 
retention  at  the  Company's  own  risk  being  thus 
£1,753,891,  as  compared  with  £1.640,327  in  1912. 
The  total  net  life  premium  income  was  increased  by 
£19.077  to  £H07.575,  whilst  the  sum  of  £43,902  was 
received  as  consideration  for  new  annuities  granted. 
Expenses  of  management  of  all  kinds  absorbed  about 
13.2  per  cent,  of  tiie  life  premium  income,  as  com- 
pared with  a  margin  of  22.4  per  cent,  of  the  premiums 
in  force  at  the  last  q\iinquennial  valuation,  at  the  close 
of  1909,  reserved  for  costs  and  contingencies.  The  life 
fund  through  the  year's  operations  was  increased  by 
£355,635  to  £10,.520,845.  and  the  net  increase  yield 
thereon,  after  deduction  of  income  tax,  seems  to  have 
been  about  £3  18s.  8d.  per  cent.,  as  compared  with 
the  rate  of  3  per  cent,  actuarially  assumed,  A  quin- 
quennial valuation  falls  due  at  the  close  of  this  year. 
At  each  -valuation  for  many  years  past  reversionary 
bonuses  have  been  declared  at  the  uniform  rate  of 
30.S.  per  cent,  per  annum. 

The  annuity  fund,  increased  bv  £3,471,  amounted 
on  December  31,  1913,  to  £779J50.  The  capital 
redemption  assurance  account  shows  receipts  of 
£6,605  from  premiums  and  of  £2,335  from  considera- 
tion for  annuities  certain,  and  a  relative  fund  at  the 
close  of  the  year  of  £36,311. 

The  general  balance  sheet  as  at  December  31, 
1913,  shows  total  assets  of  £21,748,852. 

It  was  announced  in  the  annual  report  for  1912 
that  during  that  year  agreements  were  entered  into  and 
duly  ratified  by  which  the  Company  acquired  a  control- 
ling interest  in  the  British  Engine  Boiler  and  Electrical 
Insurance  Company,  Limited,  of  Manchester,  which 
V,  as  established  in  1878,  and  in  the  Mutual  Fire  In- 
surance Company  of  Tasmania.  Limited,  established 
in  1873,  The  British  Engine  Company,  according  to 
its  last  published  report  (for  1912),  had  a  premium 
ircome  of  nearly  .£100,000,  and  its  business  appears 
to  have  been  of  a  profitable  description.  During  1913 
a  further  extension  took  place  through  the  Company 
acquiring  the  control  of  the  Horse,  Carriage,  and 
General  Insurance  Company,  which  was  established 
in  1868,  and  whose  premium  income  in  1913 
amounted  to  £68. .550. 


CARLTON  HOTEL,   LIMITED. 

For  the  twelve  months  to  August  31,  1913,  a  satisfac- 
tory increase  of  £3,400  was  shown  in  the  profits  of  the 
Carlton  Hotel  Co.,  but  during  the  twelve  months  to 
.\ugust  1914  business  was  not  so  satisfactory,  and 
the  result  is  that  the  profits  have  fallen  back  again 
and  only  reached  £75,797,  The  war  did  not  affect 
the  results  to  any  extent,  but  it  has  had  the  effect  of 
deciding  the  directors  to  reduce  the  Ordinary  dividend 
from  8  per  cent,  to  6  per  cent.  It  is  doubtless  well 
known  that  the  policy  on  which  the  Company  was 
floated  has  been  materially  altered.  The  original 
intention  was  to  have  a  one-hotel  concern,  and 
this  was  carried  out  for  some  years.  The 
plan  was  eminently  successful,  and  the  manage- 
ment was  such  that  it  secured  a  good  reputa- 
tion, and  substantial  dividends  were  earned  for 
the  shareholders,  the  first  distribution  being  7  per 
cent,  and  the  second  8  per  cent.  This  was  followed 
by  the  steady  payment  of  10  per  cent,  per  annum  for 
a  period  of  six  years.  During  recent  times  the  basis 
of  the  business  has  been  steadily  broadened,  and  the 
result  is  that  at  the  present  time  the  Company  is  inter- 
ested in  more  than  one  hotel ;  for  example,  it  con- 
trols one  of  the  latest  built  hotels  in  London — namely, 
tlie  Ritz  Hotel,  the  extent  of  the  Carlton  Company's 
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ititei-cst  in  the  Kitz  Hotel.  I-iinilfd,  liy  way  of  mort- 
gages, loans,  amounts  due,  and  fully-paid  share 
capital,  less  a  reserve,  being  ou  August  31  last  as 
much  as  £630,351.  Beyond  this,  however,  an 
interest  has  been  taken  in  the  erection  of  hotels  in 
South  America,  one  in  Rio  de  Janeiro  and  the  other 
in  San  Paulo.  The  Company  is  also  interested  in  the 
Eitz  Hotel  in  New  York  and  in  Montreal,  and  it  is 
intended  that  other  similar  hotels  shall  be  erected  at 
various  important  cities  on  the  North  American  Con- 
tinent in  which  an  interest  will  be  taken  by  the  Carlton 
Hotel.  There  is  yet  one  other  way  in  which  the 
basis  of  the  business  has  been  extended.  Three  boats 
of  the  Hamburg-American  Line  have  adopted  the 
pohcy  of  having  a  Eitz-Carlton  restaurant  on  board, 
these  restaurants  being  erected  and  managed  by  the 
Carlton  Hotel  Company.  Of  course,  for  the  time  being 
at  any  rate  this  portion  of  the  business  has  been 
brought  to  an  entire  standstill  owing  to  the  war.  Thf^ 
newer  branches  have  not  yet  been  fully  developed, 
and  the  benefits  of  the  new  policy  of  n  bronder  basis 
have  not  accordingly  been  fully  experienced.  The 
total  outstanding  capital  of  the  Company  amounts  to 
€1.156,920,  including  an  issue  of  Foru'-and-a-Half  per 
Cent.  Debenture  stock,  and  Four-and-a-Half  per  Cent. 
Debentures,  which  were  issued  for  the  purpose  of 
financing  the  erection  of  the  Eitz  Hotel. 

As  already  stated,  the  net  trading  profit  for  the 
past  twelve  months  has  amounted  to  £7.5,797.  After 
providing  for  directors'  fees.  &c..  Debenture  interest, 
and  Preference  dividend,  the  amount  available  for 
distribution  on  the  Ordinary  shares  was  £28,709,  as 
compared  with  £31,626  twelve  months  ago.  This  is 
sufficient  to  permit  of  a  distribution  of  14  per  cent. 
But  as  already  stated,  the  dividend  has  been  restricted 
to  6  per  cent.,  and  a  sum  of  £10,000  has  been  carried 
to  reserve,  while  the  carry-forward  has  been  increased 
bv  £3,831,  bringing  it  up  to  £30,231,  this  after  pro- 
viding a  sum  of  £3,603  for  the  reserve  for  amortisation 
of  leases,  bringing  this  fund  up  to  £42,436,  while  the 
general  reserve  now  reaches  £155,000.  It  may  be 
added  that  the  sum  set  aside  for  the  amortisation  of 
leases  anually  from  profits  is  sufficient  to  redeem  them 
■  ''2  vears  from  the  commencement  of  the  Com- 
pany's business  in  the  year  1899,  the  entire  First 
Mortgage  Debentures  issue  of  £300.000  (now  standing 
at  £258,920"),  and  if  at  the  expiration  of  that  period 
the  Company  continues  to  charge  to  the  profit  and 
loss  account  the  amount  equivalent  to  that  now 
charged  for  the  service  of  that  stock,  it  will,  when  the 
lease  of  the  hotel  expires,  have  accumulated  a  sum  of 
approximately  £2,80,000.  The  sinking  fund  in  opera- 
tion for  the  other  Debenture  stocks  will  accomplish 
the  repayment  of  those  issues  at  a  greater  rate,  and, 
therefore,  in  a  shorter  period.  It  may  be  added  that 
four  years  ago  the  carry-forward  only  amounted  to 
£6,348,  and  it  will  be  seen,  therefore,  that  a  consider- 
able change  for  the  better  has  occurred  in  this  item. 
The  manner  of  distributing  the  profits  for  each  of  the 
past  six  3'ears  may  be  seen  from  the  following :  — 

Tear  cndert  Aug.  31— 19U        1913         1912         1911         1910         1909 


Net  trading  profit 
Directors'  fees,  &c. 
Income  tax 

Balance 

Deb.  intcre&t,  Xc. 

Pref.  div.,  5j  %    ... 

Ordinary  dii-idend 


General  reserve 
Brought  forward 


75,797  79.B26  76.274  80.289  74.713  73.399 
1.^60  1,550  1,550  1,550  1,550  1,550 
2,909        2,6C9        2,112        2,103        2,092        2,177 


...    71,«8 
...    32,294 

75,467 
33,483 

72,612 
34,464 

76.636 
34,309 

71.071 
35,022 

69,672 
36,511 

39.041 
...     10.335 

41.984 
10,358 

38.148 
10.358 

42,327 
10,358 

36,049 
10.359 

33,161 
10,412 

28,7rQ 

...    11,275 

(6%) 

31,62K 
15.0fi7 
(8%) 

27  790 
1.^  183 
(7%) 

31.969 
13,183 
(7%) 

2'i.690 
13.183 
(7%) 

22,749 
11.362 
(6%) 

17.434 

16,569 

14,607 

18,786 

12,507 

11,397 

3,603 

3,447 

3,301 

3,152 

2,973 

2,839 

l.%831 
...    10.000 

13,112 
10,000 

11,306 
10,000 

15,634 

9,534 
10,000 

8,558 
5,000 

3.831 
...    28,4C0 

3,112 
23.288 

1,30R 
21,982 

1S634 
6.348 

-466 
6,814 

3,558 
3,256 

Carried  forn-ard  ...    30.231      26,400      23,288      21,9S2        6,348        6,814 

Though,  as  we  have  already  noticed,  the  Ordinary 
dividend  might  have  been  maintained  at  the  same  rate 


as  last  year,  and  a  similar  amount  carried  to  reserve, 
yet  the  decision  to  reduce  the  dividend  must  be 
acknowledged  to  be  wise,  especially  as  the  course  of 
business  since  the  war  commenced  lias  been  such  that, 
to  quote  the  words  of  the  Chahman  at  the  meeting, 
"  We  look  with  much  apprehension  to  the  result  of 
the  present  year."  It  will  thus  be  seen  that  the 
directorate  is  far  from  optimistic  as  to  the  outlook; 
and,  indeed,  it  is  evident  that  unless  a  change  occurs, 
and  the  results  are  more  satisfactory  than  the  figures 
for  the  first  two  months  so  far  show,  a  considerable 
drop  in  profits  seems  likely.  The  Chairman  indeed 
says ;  "  Unless  a  very  great  change  takes  place  for  the 
better  it  will  not  surprise  you  to  hear  that  the 
prospects  for  the  payment  of  dividends  for  the  year 
now  current  are  somewhat  precarious. 

In  the  balance  sheet  there  has  been  merged  with 
the  figures  standing  for  the  lease,  buildings,  furni- 
ture, &c.,  a  sum  of  £63,707,  representing  expenditure 
on  alterations  and  improvements.  At  the  meeting  a 
shareholder  wisely  suggested  the  desirability  of 
eliminating  this  item  from  the  accounts  by  utilising  a 
portion  of  the  general  reserve  fund  of  £165,000  for 
wiping  out  the  amount,  and  it  is  satisfactory  to  find 
that  the  directors  are  in  agreement  with  the  suggestion 
made.  Very  substantial  yields  are  afforded  at  present 
approximate  prices  for  the  various  securities  of  the 
Company.  For  example,  a  return  of  a  little  over 
5  per  cent,  may  be  obtained  on  the  First  Mortgage 
Debenture  stock,  which  is  quoted  at  81^.  This  stock 
is  well  secured  both  from  capital  and  interest  point  of 
view,  and  may,  therefore,  be  regarded  as  a  quite  satis- 
factory industrial  investment.  On  the  Second  Mort- 
gage Debenture  stock  the  yield  afforded  is  nearly 
of  per  cent.  The  £10  Preference  share  stands  at 
about  Si,  at  which  figure  the  yield  given  is  about 
£6  13.1.  "9f/.  per  cent.  As  there  should  be  no  difficulty 
in  maintaining  the  Preference  dividend,  though  the 
margin  behind  it  may  show  a  falling  off,  these  shares 
are  an  attractive  industrial  venture,  though  slightly 
speculative.  The  £1  Ordinary  share  stands  at  U,  and 
on  the  basis  of  a  6  per  cent,  distribution  the  yield 
afforded  is  well  over  7|  per  cent.  In  view  of  the 
Chairman's  remarks,  however,  it  can  scarcely  be 
expected  that  this  rate  will  be  maintained  for  the 
ciirrent  vear. 

Par         Piii-c  Divi.k-ii.t    Yicl.l 
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2=8,923  4  %lst  Mort.  Dcljcnturc  stocli 

257,300  4i%  Mort.  Debenture  stoclt 

240  700  4J  %  "  A  "  Mort.  Debentures 

200,000  5J  %  Cum.  Preference  shares 

200,000  Ordinary  shares         
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SOME   RUBBER   COMPANIES.     II. 

SELANGOR. 

The  Selangor  Eubber  Company  is  one  of  the  most 
successful  of  all  plantation  rubber  concerns,  as  may 
be  gathered  from  the  fact  that  in  all  the  dividends 
distributed  have  been  in  excess  of  1,500  per  cent. 
The  total  area  of  the  estate  at  the  end  of  last  year 
was  2,619  acres,  of  which  there  was  planted  2,257i 
acres,  the  reserve  amounting  to  306i  acres,  a  small 
part  of  which  it  is  expected  will  be  planted  by  the  end 
of  this  year.  The  output  of  dry  rubber  for  1913 
amounted  to  557,720  lb.,  as  against  523,243  lb.  for 
the  previous  year,  and  was  tapped  from  an  area  of 
1,.536  acres;  "the  average  yield,  therefore,  including 
young  rubber,  works  out  at  S63  lb.  per  acre,  or  an 
increase  of  29  lb.  per  acre  over  the  previous  year. 
The  gross  price  realised  for  the  1913  crop  was 
2s.  9.68(i.  per  pound,  while  the  "  all-in  "  cost  was  as 
low  as  Is.  1.68d.,  the  details  making  up  this  amount 
being  as  follows  :  — 

DETAILS    OP   COSTS.  ^ 

P.o.b.   cost  Port   Swettenlam,   including    esporfc   duty   and  _^^ 

*"  bonuses  to  employees       .    :■■         •■•  ^'I^ 

Freight  and  London  sale  charges  and  agency  commission       ...  -^•J 

Home  office  expenses           ...        '\^ 

Depreciation ' 


Malnng 


'  cost 
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Tlie  gioss  profit  for  the  year  aiMOunted  to 
£77.971,  and  after  providing  for  expenses  and  depre- 
Maiion  the  dividend  was  137i  per  cent.,  while  a  sum 
-)i  £5,500  was  carried  to  reserve,  bringing  it  up  to 
£30,000.  or  equal  to  the  paid-up  capital,  while  there 
is.  in  addition  a  premium  account  of  £18,950.  The 
manner  of  distributing  the  profits  for  the  past  five 
years  may  be  seen  from  the  following :  — 


Year  ended  Dec.  31 
Cultivated  area  (acres) 
Crop  (lb.)       


■1913 
2.2.'i7J 
557,720 


1910 

1,742 

451.311 


1909 

1,C12 

326,654 


77,971 
2,096 

108,89fi 
1,764 

125,920 
1,381 

147,691 
1,402 

106,930 
906 

80,087 
29,804 

llO.ccn 
28,3G« 

127.301 
29,076 

149,093 
29,886 

107,838 
19,025 

50,263 
2,840 

82,300 
3,500 

98,225 
7,266 

119,207 
4,128 

88,811 
2,560 

47,423 

41,250 

037}%) 

78,800 
75,000 
(250%) 

90,959 
82,500 
(275%) 

115,079 
105,937 
(375%) 

86,251 

81,281 

(287J%) 

«,173 
5,000 

3,800 
6,000 

8,459 
8,000 

9,142 
7,500 

4,970 
5,600 

Expenses 
Depreciation,  &c. 
Ordiniiry  dirldend 

Ecserve 

Brought  forward        ...  1,«35  3^35  3,376  11734  7,264 

Carried  forward  ...  2,308  1,635  3,835  3,376  1,734 

while   the   position   of  the   Company   as   at   the  end 
of  1913  was  as  follows: — ■ 

Balance  Sheet  as  at  December  31,  1913. 

„     .  LIABILITIES. 

Capital —  £ 

Authorised  and  issued,  300,000  shares  of  2s.  fuUv  paid  in  000 

Premium  account     ■  '^           '"  li' vi;. 

BUls  payable ;;:         ;:;         '°'9*'* 

Sundry  creditors       ■■  o'lg. 

Suspense  account      '?:? 

Reserves         „  ™ 

Profit  and  loss           n'm 


ASSETS. 

Estate  

Maintenance  and  development  of  estate  *" 
Bmldin^,  plant,  machinery,  &c.  ... 
Sungci  Way  (Selangor)  Rubber  Co.,  Ltd. 
Rubber  in  transit  or  on  hand 

Sundry  debtors         ]  ' 

Advances  ontslandiiv  ...         ...         ... 

Rice  and  materials 

Cash 


125,602 


63,020 

15,069 
3,511 

20,244 
147 
490 
439 

17,505 


The  manager's  estimate  of  crop  for  the  current 
year  is  .550.000  lb.  For  the  first  nine  months  the 
crop  actually  secured  was  471,333  lb.,  so  that  in 
all  probability  the  estimate  will  be  exceeded.  It  is 
anticipated  that  the  cost  of  production  will  not  exceed 
Is.  per  pound.  Even  so.  however,  with  a  larger  crop 
and  a  lower  cost  of  production,  it  is  scarcely  likely 
that  it  will  be  possible  to  maintain  the  dividend 
The  present  price  of  the  2.s.  share  is  18s.  Gd.,  so 
that  even  should  the  total  dividend  he  reduced  to  as 
low  as  63  per  cent.,  a  yield  of  as  much  as  7  per  cen* 
would  still  be  secured. 

BATU  CAVES. 

The  total  area  of  this  estate  is  1,905  acres,  of 
which  1,600  acres  had  been  planted  up  in  Para  rubber 
■■<t  the  end  of  1913.     It  has  been  decided  to  plant  up 

^  ^n,^'"^.'!^?'']!"^  '''^'*-  ''^^  ""P  obtained  last  year 
was  00b, 874  lb.,  as  compared  with  370,665  lb  for 
}  „  J^^^  average  price  for  the  crop  works  out  at 
■is.  Isrf.  per  pound,  which  compares  with  4s  lO^d 
per  pound  obtained  for  the  crop  of  1912.  Though 
the  crop  shows  an  increase  of  37  per  cent  the  ex- 
penditure has  fallen  by  6  per  cent.;  the  cost  f.o.b 
Port  Swettenham  was  d^d.  per  pound,  and  the 
"all-in  "  cost  was  as  low  as  Is.  04,/.  per  pound, 
wlurh  compares  with  Is.  fi-i/.  for  1912.  Moreover, 
as  reductions  were  made  towards  the  close  of  the  year 
in  the  rate  of  freight  and  in  warehousing  charges,  a 
further  considerable  reduction  in  the  general  I.iondon 
ciiarges  will  take  place  in  the  1914  figures.  The 
gross  profit  has  amounted  to  £78,898  "as  compared 
with  £89.854,    a   reduction   of  12J   per  cent.       The 


dividend  v. as  170  per  cent,  as  compared  with  2i!IJ  per 
cent.  Particulars  of  the  past  five  years'  profits  are 
appended: — 


Year  ended  Dec.  31- 
Cultivated  area  (acres) 
Crop  (lb.)    ... 


Expenses 
Dividend 


Brought  forward 
Carried  forward 


506374        370,665 


1911 

1,3S2 

261,605 


1910 

1,400 

173,127 


1909 
1,231 
45,769 


78,898 
816 

89,854 
510 

64,918 
719 

60,222 
1,396 

79,714 
29,536 

90,364 
31,745 

65,637 
29,310 

36,327 
35,265 
(140%) 

1,062 
500 

61,618 
21,992 

50,178 
42322 
("0%) 

7,S6« 
2,000 

58,619 
55,416 
(220%) 

3,203 
3,500 

—297 
974« 

30,620 
37,784 
a50%) 

-1,1*8 

5,356 
727» 

562 
227'> 

-1,1S8 
1,772« 

while    the    position    of    the    Company    at    the    end 
of  last  year  may  be  seen  from  the  following:  — 

Balance  Sheet  as  at  December  31,  1913. 

LUBILITIES. 

Capital —  £ 

Issued,  26,750  shares  fully  paid 26,750 

Development  reserve 1,991 

Liabilities  in  London 7,636 

„         at  estate      3,102 

Dividend  warrants  outstanding         ...  10,332 

Profit  and  loss 21,261 

70,96: 


Capital  exjiendlture      

Cash  on  hand,  at  estate,  and  other  balances 

Sundry  debtors 

Cash  at  bankers  in  London 


After  writing  off  for  depreciation,  the  estates  stand 
in  the  books  at  £25,000  for  1,600  acres  of  cultivated 
land,  thus  working  out  at  the  very  low  figure  of 
£15  12s.  6(i.  per  acre.  It  is  expected,  moreover,  that 
this  figure  will  further  decline  within  the  current  year 
from  the  proposed  extensions  the  cost  of  making, 
which  is  already  provided  for  in  the  development 
account.  The  superintendent's  estimate  of  crop  for 
1914  is  580,000  lb.,  and  as  393,031  lb.  had  been 
secured  to  the  end  of  September,  it  would  appear  that 
the  estimate  will  prove  ven,'  near  the  actual  result. 
The  present  price  of  the  £1  share  is  8^.  so  that  a 
further  reduction  in  dividend  is  amply  discounted. 
The  shares  are,  of  course,  of  the  best. 

BUKIT    RAJAH. 

This  Companx  ranks  aiiioiiy  the  verj-  successful 
rubber  concerns,  as  may  be  gathered  from  the  fact  that 
it  has  distributed  746  per  cent,  in  dividends  during  the 
last  nine  years,  or  an  annual  average  dividend  of  83 
percent.  The  estate  consists  of  2,  "JCJl  acres  of  rubber  in 
bearing,  1,600  acres  of  rubber  not  in  bearing,  45  acres 
of  coconuts,  and  2,191  acres  of  reserve  lands,  making 
up  a  total  of  6,067  acres.  The  average  yield  over 
the  area  of  2,163  acres  tapped  during  the  twelve 
months  to  March  31  last  was  263  lb.  per  acre,  as  com- 
pared with  304  lb.  per  acie  for  the  previous  year.  It 
will  thus  be  seen  that  a  smaller  crop  has  been  har- 
vested, the  amount  secured  being  568,599  lb.,  com- 
pared with  618,374  lb.  in  the  previous  year,  a  de- 
crease of  49,775  lb.,  the  shortage  being  due  to  the 
resting  of  the  trees.  The  gross  price  realised  was 
2.V.  5.37(/.,  as  compared  with  3s,  11.22J.  The  amount 
of  general  and  cultivation  expenditure  charged  against 
capital  account  is  30  per  cent,  of  the  whole,  excluding 
London  charges.  On  this  basis  of  distribution  of  ex- 
penditure the  cost  of  rubber,  including  all  charges  on 
the  estate,  freight  and  London  sale  charges.  Ic,  man- 
agement fees,  and  directors'  fees,  works  out  at 
Is.  2.12if.  per  pound,  a  saving  of  about  \d.  on  last 
year's  cost.  The  gross  profit  realised  was  £66.217, 
while  expenses  amounted  to  £31.687,  leaving  a  net 
profit  of  £34,530.  The  dividend  was  50  per  cent, 
absorbing  £33,350,   and  a  sum  of  £3,000  was  carried 
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to  reserve.     The   following   gives  particulars  of    thf 
profits  for  the  past  five  years  :  — 

Tear  ended  Mar.  31—1914.           1913.           1912.           1911.  1910. 

Crop  (lb.)        668,699        618,374  567,211  437,997  314,778 

t.    d.          t.     d.  .«.     d.  ,<.    d.  .«.     d. 

Gross  price  (per  lb.)             2     6.37        3  11.22  4  11.62  6     0.29  8     0.47 

£                £                 £                 £  £ 
Gross  profit    ... 
Expenses 


Ordinary  dividend 


Reaerv 


66,217 
31,687 

115,612 
32,178 

134,668 
31,654 

134,045 
27,375 

133,324 
21,401 

34,530 
33,350 
(50%) 

83,434 
83,375 
(125%) 

103,114 
100,050 
050%) 

106,670 
100,050 
(150%) 

111,923 
100,050 
(150%) 

1,180 
3,000 

69 

3,064 
3,000 

6,620 
5,500 

11,873 
7,600 

-1320 
7,209 

59 
7,150 

64 
7,080 

1,120 
5,966 

4,37.'! 
1,593 

5,389 

7,209 

7,160 

7,086 

6,966 

Brought  forward 
Oairicd  forward 

We  also  show  the  position  of  the  Company 
March  -31  last:  — 

Balance  Sheet  as  at  Starch  31,  1914- 

LIABILITIES. 

Capital  :— 

Issued,  66,700  shares  of  £1  eacli  fully  paid  

Sundry  creditors 

Bills  payable 

Boserre'fnnd  

Profit  and  loss        

ASSETS. 

Cost  of  and  expenditnre  on  estate,  including  buildings,  machinery,  &c. 

Produce  unsold       

Sundry  debtors       

Advances     

(3ash 


The  estimated  crop  for  the  current  year  is  680,Uu<j 
lb.  For  the  first  six  months  the  amount  of  the  crop  is 
298,000  lb.,  so  it  seems  quite  possible  that  the  estimate 
will  hardly  be  secured.  Should  the  crop  reach  600,000 
lb.,  and  Is.  per  pound  net  be  secured,  the  total  net 
profit  would  be  £30,000.  To  enable  last  year's  divi- 
dend of  50  per  cent,  to  be  repeated  it  would  be  neces- 
sary to  secure  a  net  return  of  Is.  Id.  per  pound. 
Should  no  further  capital  be  issued — a  policy  the 
board  is  endeavouring  to  carry  out — the  3,830  acres 
of  rubber  will  stand  in  the  books  at  about  £18  per 
acre,  exclusive  of  any  value  on  the  reserve  lands. 
There  are  1,600  acres  of  rubber  that  will  gradually 
come  into  bearing  in  the  next  four  years,  by  which 
time  it  is  estimated  that  the  Company  will  have  a 
yield  of  about  1,000,000  lb.  of  rubber,  as  compared 
with  last  year's  crop  of  568,000  lb.  Such  an  increase 
would  naturally  lower  the  cost  of  production  very 
materially.  The  price  of  the  £1  share  is  now  approxi- 
mate! v  41 . 


Bcfo    Issues. 

PENNSYLVANIA  WATER  AND  POWER 
COMPANY. 

A  PROGRESS  report,  dated  September  30.  has  been 
issued  by  this  Company,  so  that  when  market  quota- 
tions are  not  available  shareholders  may  have  "full 
knowledge  of  the  status  of  then-  investment.  "  For  the 
eight  months  to  August  31,  1914,  the  gi-oss  earnings 
show  an  increase  for  the  same  period  last  year  of 
$161,169,  or  31  per  cent.,.witli  a  con-esponding  in- 
crease in  net  of  $147,321,  or  34  per  cent.  The  second 
transmission  line  to  Baltimore  has  been  ccunpleted, 
and  is  in  operation,  and  the  eighth  generating  unit 
will  be  in  operation  in  about  one  month,  making  the 
total  installed  capacity  of  the  plant  111,000  h.p. 
These  extensions  will  at  once  further  materially  in- 
crease the  Company's  revenue.  The  Company  sells 
its  entire  output  of  cuiTent  to  public  utility  companies, 
thus  supplying  the  greater  portion  of  electricity  used 
in  the  cities  of  Baltimore  and  Lancaster.  In  order 
to  refund  sums  expended  out  of  income  on  the  exten- 
sions in  progress,  the  Company  has  decided  to  offer 
to  shareholders  $500,000  of  its  First  Mortgage  Sinking 
Fund  Five  per  Cent.  Gold  Bonds,  which  are  being 
offered  at  88  per  cent,  and  accrued  interest.  For  the 
convenience  of  European    shareholders,    applications 


may  be  made  on  or  before  October  30  to  the  Bank 
of  "Scotland,  30  Bishopsgate,  E.G.,  who  will  receive 
application  at  the  rate  of  $4.86.65,  payable  by  two 
instalments,  each  of  44  per  cent.,  and  accrued  interest 
due  October  30  and  December  29.  Thus  for  a  bond  of 
$1,000.  or  £205  9s.  8fZ.,  the  amount  payable  on 
October  30  is  £92  2s.  4d.  and  on  December  29 
£92  19s.  2(i.,  or  a  total  of  £185  Is.  U.,  while  payment 
may  be  made  in  full  on  October  30  in  a  sum  of 
£184  4s.  8d. 

Based  on  the  actual  figures  for  eight  months,  it  is 
estimated  that  the  earnings  for  1914  will  compare  with 
those  for  1913,  as  follows:  — 

1914.  1913. 

Gross  earnings            $1,009,502  47  $326,814  95 

Maintenance,     operatiii^     expeu.ses 

and  taxes ^     139.075  03  117,047  67 


Surplus $427,857  41  $302,062  41 

The  Company  is  making  steady  progi'ess,  and  as 
at  the  issue  price  a  yield  of  £5  13s.  M.  per  cent,  is 
forthcoming,  the  bonds  may  be  regarded  as  an  attrac- 
tive public  utility  investment. 

CROYDON    GAS  COMPANY. 

The  directors  announce  the  saie  by  tender  of 
£10,000  of  "  D  "  stock  ranking  for  a  maximum  divi- 
dend of  5  per  cent.  The  minimum  price  of  issue  is 
fixed  at  par.  The  stock  ranks  for  dividend  up  to  5  per 
cent,  with  £51,600  of  "  A  "  stock  paying  15  per  cent., 
and  £278,400  "  B  "  and  "  C  "  stocks  paying  12  per 
cent.  Should  allotments  be  made  at  the  minimum  price 
the  stock  will  thus  be  a  well  secured  5  per  cent,  invest- 
ment. Tenders  wall  be  received  up  to  November  3 
at  the  offices  of  the  Company,  Katharine  Street, 
Croydon,  where  full  particulars  and  forms  of  tender 
may  be  obtained.  

SWISS    FEDERAL    GOVERNMENT    FIVE   PER    CENT.  LOAN 
OF  1914. 

An  issue  is  announced  to  take  place  in  Switzerland 
of  a  Five  per  Cent.  Loan  for  Frs.  50,000,000,  irredeem- 
able and  unconvertible  for  five  years,  say  until  1919, 
and  redeemable  thereafter  by  annual  drawings  at  par, 
extending  until  1934,  with  the  right  of  earlier  redemp- 
tion after  1919. 

The  loan  will  be  offered  for  public  subscription  in 
Switzerland  at  par.  The  list  will  open  on  November  2. 
and  close  on  November  9,  1914. 

HAMMOND    MANUFACTURING    COMPANY,  LIMITED. 

A  Company  with  this  title  lias-  been  formed  for  the 
purpose  of  woil^ing,  when  secured,  three  separate  factories 
.or  manufacturing  toys,  and  its  professed  object  is  to 
supplant  the  German  toy  industi-j-.  There  is  no  indica- 
tion that  factories  have  yet  been  secured.  The  capital  of 
the  undertaking  is  £100,000,  in  150,000  Seven  per  Cent. 
Cumulative  Preference  shares  of  10s.  each,  participating 
to  the  extent  of  25  per  cent,  in  any  surplus  divisible 
profits,  and  100,000  Ordinary  shares  of  5s.  each.  It 
behoves  the  public  to  weigh  carefully  the  chances  of  a 
new  enterprise  of  such  character  achieving  success. 
Essentials  are  that  those  who  conduct  the  business  shall 
do  so  most  economically  and  efficiently,  and  that  the 
directors  shall  be  intimately  acquainted  with  detail.  The 
Companv  represents  it  has  secured  the  services  as 
managers  of  two  gentlemen  who  claim  a  long  association 
with  kindred  enterprise,  but  have  the  directors  any  know- 
ledge of  the  business  ?  For  it  is  to  be  noted  that  the  four 
directors,  before  anv  profits  can  go  to  shareholders.  wiU 
in  the  agaregate  receive  1,000  guineas  as  annual  emolu- 
ment for  their  services.  How  much  is  to  be  the  remunera- 
tion, and  perhaps  commission,  of  the  managers  is  not 
stated.  The  equipment  and  getting  into  working  order  of 
even  one  factory  will  certainly  take  a  considerable  time. 
The  finance  provisions  disclosed  in  the  prospectus  leave 
much  information  wanting.  Tliere  is  reference  to  a 
contract,  dated  October  16,  entered  into  between  the  Com- 
pany  and 

Stevens,   Hammond   and  Company.  Limited. 

It  may  bt^we  cannot  say  it  is  so— that  the  title  of 
"Hammond"  Manufacturing  Company  is  derived  from 
the  limited  companv  in  question.  A  JNIr.  P.  F.  btevens  is 
the  secretary  of  the  Hammond  Manufacturing  Company. 
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and  Percy  Frederic  Stevens  and  Rosa  Howden  are  the 
two  subscribers  of  one  share  of  £10  each  in  Stevens, 
Hammond  and  Company,  Limited,  "  bankers,  capitalists, 
financiers,  concessionnaires,  and  merchants,"  re<;istere<l 
.September  16,  1914,  as  a  private  Company  with  a  capital 
of  £1,000,  in  £10  shares.  The  first  director  of  Stevens, 
Hammond  and  Company,  Limited,  is  Percy  Frederic 
Stevens,  who  a|)pe^rs  now  to  be  acting  as  the  secretary 
of  the  Hammond  Manufacturing  Company,  Limited.  The 
prospectus  issue<l  early  this  week  set  out  that  the  contract 
above  referretl  to  can  be  inspected  at  the  office  of  the 
solicitors  of  the  Company,  but  it  contained  no  informa- 
tion as  to  what  the  gist  of  that  contract  was.  Tlio 
150,000  Preference  shares  have  been  offered  for  public 
subscription.  It  is  noticeable  that  there  are  100,000 
Ordinary  5s.  shares,  but  there  is  no  indication  whatever 
as  to  whether  the  Ordinary  shares  have  been  or  are  to 
be  issued,  and  at  what  price.  It  is  necessary  to  visit 
the  office  of  the  solicitors  to  ascertain  by  inspection  of 
the  contract  that  the  100,000  shares  are  to  be  allotted  to 
Stevens,  Hammond  and  Company,  Limited,  for  services 
rendered  or  to  bo  rendered. 


Mr.  Marcus  de  la  Poer  Beresford  has  contradicted 
in  the  Pre'Ss  an  assertion  made  in  a  newspaper  that  he 
is  on  the  ooard  of  the  Keffi  Tin  Company  and  the  Jemaa 
Exploration  Company,  and  states  that  he  has  no  know- 
ledge whatever  of  either  Company.  Apparently  con- 
fusion has  arisen  from  the  fact  tliat  Mr.  Marcus  Henry 
de  la  Poer  Beresford  has  figured  as  a  director  on  the 
two  companies  in  question. 


SOUTH  INDIAN  RAILWAY. 

The  aniiouiiceiiieiit  l)y  tlie  South  Indian  Hallway  Com- 
pany of  a  final  dividend  for  the  year  1914  of  i  per 
cent,  to  be  paid  out  of  surplus  profits  makes  with 
the  guaranteed  interest  of  IJ  per  cent,  a  total  pay- 
ment of  2t  per  cent,  for  the  half-year.  As  the  interim 
dividend  was  at  a  similar  rate  the  total  distribution  for 
the  year  is  43-  per  cent.  Under  the  revised  contract 
with  the  Secretary  of  State  for  India,  which  took 
effect  as  from  January  1,  1911,  interest  at  the  rate 
of  3i  per  cent,  per  annum  was  guaranteed  on  the 
capital  stock  of  the  South  Indian  Railway  Company 
during  the  whole  term  of  the  contract  and  an  extra 
^  per  cent.,  making  4  per  cent,  in  all,  for  the  years 
1911,  1912,  and  1913  on  account  of  surplus  jjrofits. 
Last  year  the  total  distribution,  including  tlie  guaran- 
tee at  the  rate  of  4  per  cent,  per  annum,  was  4A. 
and  the  fact  that  the  Company  has  been  able  to 
maintain  this  rate  of  distribution,  despite  the  smaller 
guarantee  now  receivable,  is  a  clear  indication  that 
the  Company  continues  to  do  remarkably  well.  The 
price  of  the  capital  stock  is  99,  and  the  dividend  of 
4*  per  cent,  afford  a  yield  of  £14  13s.  per  cent. 


BURMA  RAILWAYS. 

The  Burma  Railways  Company  also  continues  to  do 
remarkably  well.  An  interim  dividend  at  the  rate  of 

5  per  cent,  per  annum  was  paid  in  July  last  out 
of  surplus  profits  for  the  current  year,  and  a  final 
distribution  is  now  announced  of  1}  per  cent.,  together 
with  a  bonus  of  1  per  cent.,  making  2^  per  cent,  in 
all,  or  at  the  rate  of  4i  per  cent,  per  annum.  The 
total  distribution  out  of  surplus  profits  is  thus  3i  per 
cent,  for  the  year,  making  with  the  guaranteed  interest 

6  per  cent,  in  all.  This  contrasts  with  o  per  cent,  for 
1913,  4f  per  cent,  for  1912,  and  ii  per  cent,  for  1911. 
Thus  substantial  progress  is  being  made  by  the  Com- 
pany, and  the  stock  forms  an  attractive  investment. 
The  price  is  105,  and  allowing  for  accrued  dividend 
the  yield  afforded  from  the  distribution  of  6  per  cent, 
is  £5  16s.  10(2.  per  cent. 


Baker  (Chas.)  a.nd  Co.— Interim  dividend  at  rate  of 
5  per  cent,   per  annum  on  Ordinary,  less  tax. 

Pears,  A.  and  F.— Dividend"  on  Ordinary  shares  at 
rate  of  12  per  cent,  per  annum,  making  10  per  c-ent.  for  Uie 
year. 


DISTINCTIVE  SYSTEM 
ASSURANCE. 

LOW  PREMIUMS  LOW  EXPENSES. 

LARGE  ULTIMATE   BONUSES. 

FUNDS    EXCEED  £16,000,000. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  3  Lombard  Street,  E.O. 
WMt  Knd  I  IT  Pail  Mali,  8.W. 

KBAD  OWIOB  :  (  Bt.  Jjisbbw  Sqcabb,  iBonDBaB. 


WHY  PAY  RENT? 

The  CITY  LIFE  .SCHEME  enables  Policyholders  to  reap  the 
benefit  of  their  investment  during  their  own  lifetime,   and  in 

the  event  of  premature  death  to  leave  their  legal  representativei 
in  possession  of  a.  house  of  their  own  free  from  any  mortgage 
charge  or  encumbrance.     Particulars  post  free. 


GOOD  PROSPECTS  FOR  ACTIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd. 
6  Paul  St.,  Finsbury,  London,  E.O. 


LONDON     &      MIDLAND 

Insurance  Company,   Limited. 

E.STABU»Hi!D     1869. 

The  Oldest   Independent   Fire 

Office  Id  the  British  Empire. 

■«ul   Offle*:    S9/4I  NEW  BROAD  STREET.  LONDON.  B.C. 


COUNTY 

FIRE     OFFICE,      LIMITED 


60    REGENT    ST.,    W  , 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINCOOM. 

Pall  Particulars  OQ  applieuciou 
to  the  Head  Office,  iimuclies, 
aod    Ageota  of    the  CuiupLihy. 

APPUCATIOSS  FOR 
AOBNCieS  INVITED. 

JOSEPH  A.ROONEy,.'y-i vv.'a/  K. 


Fire, 

Consequential  Loss  follow- 
ing: Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers  Risks, 
Burglary,     Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance 


THE  CONSOLIDATED 


Assumnce 


Company, 

ESTABLISHtO     luOJ. 


Xjimlted 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY   TREATY  OR   OTHERWISE 

FIRE LIFE ACCIDENT,  &c. 


FIra  and  General  Departmenta. 

10  St.  BwltMn's  Lane,  London.  E.C. 

M«u»fir  ;  J.  lli:iL!^hiir  li  Lim;. 


RexlKtered  Orilce  and  LJIe  Dept. 
0  Fleet  Street,  London,  E.O. 
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AMERICAN  COTTON. 

Liverpool,  Thursday. 
TiiEHE  is  a  more  cheerful  I'eehng  in  our  market,  owing 
partially  to  the  more  favourable  war  outlook,  and  also 
to  indications  that  business  in  Manchester  is  about 
to  iiecome  more  active.  Although  progress  in  selling 
spot  cotton  is  slow,  quite  a  considerable  business  has 
been  transacted  in  new  crops,  both  for  cotton  close  at 
hand  and  for  delivery  for  some  montlis  ahead,  at 
very  i-easonable  rates  to  the  spinner  and  at  a  satis- 
factory margin  of  profit  to  the  importer.  We  have  at 
present  two  markets,  one  for  cotton  stored  in  Liver- 
pool at  regulated  prices,  and  the  other  for  new  cotton 
to  arrive.  A  considerable  disparity  still  exists  between 
tl^e  price  demanded  for  cotton  on  the  spot,  and 
cotton  not  yet  in  Liverpool,  and  business  caiuiot  be 
resumed  on  nominal  lines  or  under  satisfactory  con- 
ditions until  this  disparity  disappears.  Our  directors 
are  cautiously  reducing  the  official  price  for  January- 
P'ebraary  delivery,  and,  in  addition,  the  premium 
quoted  for  the  better  grades  is  also  being  narrowed, 
as  new  cotton  is  being  marketed,  so  that  a  double- 
barrelled  action,  so  to  say,  is  being  taken  to  bring 
prices  down  to  a  natural  level.  Some  criticism  is 
being  directed  against  the  slow^ness  with  whicli  prices 
are  Being  lowered  by  the  Association  authorities,  but 
at  the  rate  at  which  the  reduction  is  being  effected 
it  will  be  a  matter  of  a  few  weeks  only  before  old 
crops  are  quoted  on  the  new-crop  basis.  "When  this 
is  the  case,  we  presume,  one  of  the  main  difficulties 
in  the  way  of  opening  the  market  for  free  trading 
will  be  removed. 

The  immediate  outlook,  with  the  prospect  of  a  very 
large  crop  and  a  restricted  consumption,  would  appear 
to  point  to  a  period  of  very  low  prices,  and  we  fear 
that  the  American  planter  will  have  to  sell  his  cotton 
crop  at  tmremunerative  rates.  We  think,  however, 
that  the  bear  points  are  all  on  the  surface,  and  that 
there  are  considerations  which  encourage  the  view  that 
should  values  dip  below  id.  cotton  may  present 
material  attractions  to  the  investor.  Government 
action  in  Egypt  has  provided  for  a  drastic  reduction 
m  acreage  in  that  country  next  season,  and  the 
English  Government  has  guaranteed  £5,000,000  to 
assist  in  financing  the  present  Egyptian  cotton 
crop.  Economic  conditions,  apart  from  Government 
assistance,  will,  we  believe,  exercise  a  similar  in- 
fluence with  regard  to  America.  There  can  be  no 
doubt  that  one  result  of  the  war  will  be  to  bring 
about  very  high  prices  for  foodstuffs  next  year,  as  in 
the  belligerent  countries  on  the  Continent  the  ravages 
of  war  and  the  withdrawal  of  labour  will,  to  a  great 
extent,  render  it  impossible  to  engage  in  agricultural 
operations.  Cotton  at  4d.  in  Liverpool  is  much  below 
the  cost  of  production,  and  with  a  large  surplus  of  the 
American  crop  to  be  carried  over  at  the  close  of  the 
season,  unless  we  deny  the  American  cultivator 
ordinary  foresight,  it  is  almost  certain  that  cotton 
growing  will  be  very  extensively  abandoned  for 
alternative  crops.  The  fact  of  the  probability  of  a 
reduction  in  the  acreage  next  season  of  the  land  under 
cotton  will  tend  to  induce  planters  to  hold  back  part 
of  their  production  from  the  market.  Provision  is, 
we  understand,  being  made  by  the  L'nited  States 
Government  to  afford  financial  facilities  for  holding 
the  surplus  stock,  and  remembering  that  cotton  is 
a  commodity  which  does  not  deteriorate  in  keeping, 
and  is  always  a  marketable  security,  we  do  not 
expect  that  anytliing  like  the  whole  probable  15  to  16 
millions  bales  of  the  crop  will  be  offered  for  sale  at 
the  low  rates  which  some  people  expect  to  rule. 
Cheap  prices  will  tempt  consumers  to  begin  to 
accumulste  stocks,  so  that  we  do  not  expect  the 
extremely    low  prices  which    are  predicted    will     be 


likely  to  prevail.  If  the  Liverpool  Future  Cotton 
market  were  to  open  to-morrow,  reckless  selling  might 
force  prices  down  below  their  legitimate  level,  whicl' 
from  every  point  of  view  is  most  undesirable.  The 
recent  stoppage  of  machinery  in  Lancashire  has  done 
a  great  deal  to  make  the  prospects  of  trade  in  Man- 
chester more  promising,  and  we  are  of  the  opinion 
that  consumers  who  begin  to  stock  at  the  prices  at 
which  they  can  now  obtain  new-crop  cotton,  and 
who  follow  the  decline  if  it  should  go  further,  will 
act  wisely,  and  be  laying  the  foundation  for  ultimat€ly 
profitable  business. 


LANCASHIRE  COTTON  INDUSTRY. 

In  cutton  trade  circles  thi^  v.eek  the  feature  of 
interest  has  been  the  decision  of  the  Government  to 
allow  code  telegrams  between  Great  Britain  and 
countries  outside  Europe.  It  is  understood  that  four 
codes  have  been  agreed  upon,  and  there  is  the  pro- 
bability of  another  one  being  added.  It  will  be  a  few 
davs  before  the  actual  arrangements  are  in  force. 
Some  Manchester  firms  had  hoped  that  their  private 
codes  would  be  allowed  by  the  Government,  but  it  is 
evident  the  authorities  for  the  present  nvill  keep  to 
certain  recognised  systems. 

Another  matter  of  interest  wliich  has  arisen  has 
been  the  repudiation  by  the  Cotton  Committee  of  the 
Federation  of  Master  Cotton  Spinners'  Associations  of 
the  scheme  of  Sir  Charles  Macara  for  storing  raw^ 
cotton  in  this  country.  At  the  time  of  writing  it  is 
said  that  certain  developments  in  connection  with  this 
decision  are  about  to  take  place. 

Chiefly  owing  to  rather  better  war  news,  the  Man- 
chester market  has  presented  a  rather  moi^e  cheerful 
appearance.  Small  lines  have  been  ptit  through  in 
certain  quarters,  but  we  are  still  w^aiting  for  that 
definite  revival  of  demand  which  is  so  nrgently 
necessary.  According  to  mail  advices  from  India, 
stocks  in  the  bazaars  are  increasing,  and  the  deliveries 
to  the  up-country  districts  are  falling  off.  Supplies 
are  also  heavy  in  China,  and  most  of  the  Near  Eastern 
outlets  are  badly  affected  in  one  way  and  another  by 
the  war.  Owing  to  the  absence  of  fresh  buying, 
manufacturers  are  being  forced  to  still  further  curtail 
production,  as  the  uncertainty  in  raw  cotton  prices 
makes  it  inadvisable  to  produce  to  stock.  The  only 
people  who  are  meeting  with  any  encouragement  at 
the  moment  are  those  who  are  able  to  secure  Govern- 
ment contracts. 

Compared  with  a  W"eek  ago,  prices  in  American 
yarns  are  much  easier,  and  here  and  there  forced 
sales  have  occurred  at  worse  prices  than  for  a  very 
long  time  back.  There  seems  nothing  to  prevent  the 
closing  down  of  more  mills  during  the  next  few 
weeks.  Offers  in  export  yarns  continue  very  scarce. 
Ground  has  also  been  lost  by  Eg^-ptian  spinners.  It 
is  said  that  owing  to  certain  mills  running  full  time 
stocks  are  increasing  rather  rapidly. 

[A  melancholy  interest  attaches  to  the  above  para- 
gi'aph  respecting  the  cotton  trade.  It  w"as  contributed 
by  Mr.  William  Tattersall.  who  has  for  many  years 
afforded  The  Statist  the  benefit  of  his  experience. 
We  regret  to  announce  his  sudden  death  on  October  22. 
Mr.  Tattersall  has  been  regarded  as  a  high  expert  in 
the  industry  with  which  for  a  long  period  he  has  been 
connected. — Ed.  "  The  St.\tist."" 


Axglo-Chiu.an  Niteate  and  Railway  Coilp.\xy. — ^In- 
terim  dividend  of  10*.  per  Ordinary  share,  ta.\  free. 

King  Line. — Interim  dividend  at  rate  of  5  per  cent, 
per  annum,  less  tax,  for  half-year. 

Northern-  Assubanxe  Company. — Interim  dividend  of 
5s.  per  share,  less  tax. 

Pryce  Jones. — ^Interim  dividend  on  Ordinary  at  rate 
of  2^  per  cent,  per  annum". 

RosARio  Drain.age  Comp.yxy.— 'Dividend  on  Ordinary 
at  rate  of  3  per  cent.,  less  tax,   for  year. 

Selaba  Rubbee  Est.ites.— Interim  dividend  of  5  per  cent, 
(actual)   on  paid-up  capital. 


Le.4 


THE     STATIST. 


[OcUjIh'I  21,    101 1. 


ATCHISON,  TOPEKA  AND  SANTA  FE  RAILWAY. 

NINETEENTH   ANNUAL    ilEPORT— FOR    THE    FISCAL    YEAR    To    JLNE    M,    l'J14. 


No.  5  Nassau  Street,  New  Vork  City, 

.September  15,   1914. 
'J'o  Ihr  SlockholJirs: 

Vom-  Directors  submit  the  following  report  for  the  fi.si  al 
year  July  1,  1913,  to  Jmie  30,  1914,  iiicliiBive. 

The  Lines  comprising  the  Atchison  Sy.stem,  tlie  operations 
of  which  are  embraced  in  the  following  statements,  are  as 
follows  : — 

June  30, 1914.   Jane  30,  1913 

Atchison,  Topeki*  S»nta  Fe  Railway 8,33^-72  iniloa.   8,237'55  mllea. 

Rio  Oranilr,  El  Paso  &  Santa  He  Bailroad        ...         2C-22    '„  20'21     „ 

Golf,  Oolorailo  i  Santa  Fb  Railway        1,596-89     „        1,595-77     „ 

PecoBis  Northern  TfJaa  Railway 569-79     „  481-79     „ 

Peooa  niver  Railroad*         —       „  54-24     „ 

ranbandle  aod  3arita  Fe  Rallwayt         17916     „  124-92     „ 

Tewa  and  Oalf  Railway     125  49     „  125-49     „ 

Onir  &  Interstate  Railway  of  Tex*8       ...        'W         133     „  7133     „ 

Coacbo,  San  Saba  b  Llano  Valley  RailroiKl     ...        59-63     „  60-15     „ 


10,771-45 


Increase  during  the  year  189.78  miles. 

The  average  mileage  operated  during  the  fiscal  year  end- 
ing .June  50,  1914,  was  10,908.52  miles,  being  an  increase 
of  158.21  miles,  as  compared  with  the  average  mileage  oper- 
ated during  the  preceding  fiscal  year. 

In  addition  to  lines  covered  by  this  report  there  were 
completed  on  .June  30,  1914,  39.26  miles  of  additional  line, 
all  of  which  will  be  ready  for  operation  on  October  1,  1914. 

The  Company  also  controls,  through  ownership  of  stocks 
and  bonds  or  purchase  contract,  other  lines  aggregating 
228.92  miles,  atid  is  interested  jointlv  with  other  compauies 
in  593.85   miles. 

INCOME   STATEMENT. 

The  following  is  a  summary  of  the  transactions  of  the 
.System  for  the  years  ending  June  30,   1913  and   1914  : — 

1913.  1914. 

Operating  revenues $11689i;.251  98  $111,109,769  86 

Operating  expenses 77,642,534  73       73,469,333  68 

$39,253,717  25     $37,640,438  18 

4,662,162  38         5,826,685  30 


§34.591,564  87     832,114,860  88 
2,515,623  96        2,174,363  12 


...  $37,107,188  83      434,289,204  00 
...      1,128,129  10         1,218,827  03 


.i!  55,979,059  73     433,070,376  92 
Interest  on  Bonds,  Including  accrued  interest  on 
Adiostmeot  bonds  13,825,325  40        12,838,412  23 

Net  corporate  inoAme  (representing  amount 
aVHiUhte  for  dividends  aod  surplus  and  for 
necc-s.-ary  but  uuprorluotlve  or  only  partially 


...    §22,153,734  33    §20,184,9^4 


productive  expenditures) 

From  the  net  corporate  income  for  the  year  the 
following  sum.s  have  been  deducted  : — 

Dlvldeuda  on  5%  Preferred  Stock        35,708,690  00 

Dividends  on  6%  Oommcn  .-stock         11,691,750  00 

Apprupriatiou  for  Pael  Reserve  Fund 51,486  83 

nallfornia-Arizona  Linos  Bonds  Sinking  Fund...        12,721  10 
Appropriate*!  for  Additions  and  Betterments       2,719,317  76 

20,183,964  69 

Surplus  to  credit  of  Profit  and  Losa  June  30, 1913  and  1914       ...    $20,669,800  81 

Income  from  sources  other  than  earnings  from  operation 
consisted  of  interest  on  cash  in  banks  and  sums  collected  as 
interest  and  dividends  upon  bonds  and  stocks  of  companies 
the  operations  of  whii-h  are  not  included  in  the  System 
accounts. 

During  the  fi.scal  year  the  sum  of  $120,COO  in  cash  was 
received  as  the  net  proceeds  of  sales  of  land  embraced  in 
the  Santa  Fe  Pacific  Land  Grant,  but  this  -vvas  directly 
written  off  the  book  value  of  Railroads,  Franchises,  and 
other  Property,  and  the  transaction  does  not  appear  in  the 
Income  Account. 

CAPITAL  EXPENDITURFS   AND   REDL  CTION 
OF   BOOK   VALUES. 

The  total  charges  to  capital  accmint,  as  shown  by  the 
general  balance  sheet  at  June  30,  1914.  aggregated 
.$651,428,708.11,  as  compared  with  .$640,263,756.10  at  June  30, 
1913.  an  increase  during  the  year  of  $11,164,952.01.  which 
analyses  as  fallows  : — 

Oonatruotloo  and  aoqulsltlon  of  new  mileage.  Including  the  acquisition  of 
bonds  and  stocks  of  other  railway  and  terminal  comiiaoieii ;  —  California, 
Ariwna  i  Santa  Fe  Ry, ♦7,462 87;  Concho,  Sin  S.ibii  i  Llano  Valley  Rli., 
«17.952.5C  ;  llclw  Oltv  li  Oimarron  Vullev  Ry.,  *U4,V84  07  :  Eastern  Rv.  of  New 
Mexico,  S516,696  54 -.  Ft.  Worth  Onion  Hui-enger  stutinn  Co  .  j533  02  ;  Ornnd 
Canyon  Ry.,  $U,f=33  62  :  'lulf,  Beuumont  &  Kansas  ritj  Ilv..  $702,500.00  ;  Jollet 
Union  Depot  Cu,,  JlOOOaOO;  Mi.  kler  SoT.hern  Ky.,  5iE4o,6t6.iO  ;  fnlou  Pa«- 
seoier  Depot  Va.  of  (lalveston,  *36i.0a)03;  Union  rermlnal  Co.  of  Dallas, 
|30(10.C0 :  Verde  Valley  Ry.,  J80,483.24  ;  Western  Arizona  Ry.,  #170.13.  Total. 
52,673  021.99. 

Additions  and  Betterments -System  Lines  :  Right  of  Way,  Station  Grounds 
and  Real  K-tate,  $29D,158.15  :  Widening  Cuts  an.l  Fills,  iDcludlng  Proteotloa  of 
Banks,  $315,666.39:  Urade  Reductions  and   Ohangea  of   Line,    « 117,661.85  ; 


Bridges,  Trestles  andOalverts.  §461576.65  ;   B.lUf.  iacl  il  r,.-  e, 

aod  putting  under  track,  j!356,l4015;  1:, 

Frogs,  -iwitclii,*.  Track  Fasteniui/s  and  A 

Main  Truck-,  *,:-i!,624.8J  ;    8i.lioi;e  an  i 

Yar.1.,  >|413,932  97:    Track  Elevation,    £ 

Improvem-nts  of  Over  and  Under  (Jra*i. 

Block   Kiiil   otiier  Slgnil  Appiratu',    .<■:: 

Lines,  .«79,627.99  :  lloiidinl.'S.  Shoiw,  Do    . 

Shop  Machinery  and  Toolb.  ii?23.932.8i  ;    '. 

Bett-rni'-iita   to  K.iuipiu-nt,    ;jly,913.76  :  Dc.t-r    Ai.ljtioii-    ^u 

*169530.24.    Total,  .s  13.283,753-5*. 

Fuel  Lands  aud  Otuer  Piuperties; — Real  Estate  held  for  future  use, 
8139,030.41  :  Tie  and  timber  lands,  SI9,706.49  ;  Misc.  Items,  $59811  II  :  Total, 
t218.678.01.    Other  Inveatm'inta,  s6a4JI7.52.    Total  Charges,  $16359,670.90. 

Reduction  of  Book  Values  :— Oulf,  Beaumont  &  Kana.s  Olty  By.,  $702,600X10: 
Santa  Fe  PaciOo  RR.  -  Laud  dales,  .■«12O,C0O  :  T.ias  anil  liulf  By.,  $2,250  :  Ice 
Plant,  Beleo,  $9,950  :  Ice  PUnt,San  Ueroardino  $76  793.28  :  SauU  Barbara Ti« 
aud  Pole  Co.,  .*il.455  98:  Fuel  Lands,  $1,050,000.00:  Reterve  for  Accrued 
Depreciation,  ,ii,7 12,764.63.     Total,  $5,694,718.89. 

Net  increase  in  Uapiwl  Ac<-oont  durinir  the  year,  $11,164,952.01. 

The  Item  of  $6,437,635.13  for  "  Additiouai  E<|Uipmeut  "anaUses  «s  follow*  : 
36  Locomotives,  $999,603  63:  122  Passenger.traln  cars,  $1,626.492  6?:  3J34 
Freight-train  carf,  $4,434,J01.t5 :  487  Miscellaurons  cars,  $174  04i.6»  — 
»7,234  439.!;0.  ifj-Val-j-  of  eqnioment  retired  during  the  vear  a-  f.llowa  : 
43  Looomoilves,  $171,336.85  :  21  Pasbenger-traln  cars,  $84,528.23:  1,310  Freight- 
train  cirs,  $531,118  26:  31  MlBceUaneous  cars,  $9,821  03-*796,804.17.  ToUl, 
$6,437,635.13. 

MAINTENANCE   OF   EQUIPMENT. 

The  following  statement  shows  the  sunjs  charged  to 
Operating  Expenses  for  Maintenance  of  Equipment  during 
each  year  since  July  1,  1896  : — 


Tear 

to         Aver. 
June  30  Miles, 


— Expenditure 

Per 


Tear 


, Expenditure. 


Total. 


1897  „  6,443-81  3,443,884  82 

1898  ..  6,93602  4,659,277  99 
1399  ..  7,032-62  4,810,795  64 
1900...  7,341-34  5,267,832  40 
1901  7,807-31  6,267,456  57 
1902...  7.865-38  7,864,951  25  I.OOl  22 
1903  ..  7,966-13  8,510,543  09  1,068  48 
1904...  8,179-69  10,006,135  41  1,223  31 
1905...  8,305-40  10,914^64  47  1,314  19 


Mile. 

S 
534  46 
671  75 
684  07 
717  56 
801  49 


Per 
Kile 


June  30  Miles.         Total 

$  • 

1906...  8.433-99  10,720,040  43  1,271  06 
1907...  9,273-16  11,779,846  64  1^70  32 
1908...  9,415-01  14,246.621  44  1,613  18 
1909  ..  9,794-86  13,903,897  37  1,419  81 
1910...  9,916-33  15,5&1047  44  1,669  13 

1911  ..10,360-13  16,686,145  46  1,6 12  17 

1912  ..10627-92  16,521,231  41  1,554  51 
1913...10,750-31  19,416,224  63  1X6  02 
1914. .,10,908-62  19.100,724  51  1.760  99 


For  the  ye;ir  ending  June  30,  1914.  maintename  charges, 
including  renewals  and   depreciation,   averaged  as   follows  :  — 

Per  locomotive,  $4,463  93  :  per  locomotive  mile,  $0.1737 ;  per  passenger  ear 
Including  mall  and  express,  $1,174,63 :  per  passeogerH»r  mUe,  $0.0137 ;  per 
freight  oar,  $120,32  :  per  freight-car  mile,  $0,0124, 

The  foregoing  average  maintenance  charges  include  a  pro- 
portion of  unlocated  expenditures  for  Maintenance  of  Equip- 
ment charged  to  superintendence,  shop  machinery  and 
tools,  injuries  to  persons,  stationery  and  printing,  other 
expenses,  and  maintaining  joint  equipmeiii  at  terminals. 
Repairs  to  motor  equipment  of  motor  coaches,  which  are 
chargeable  to  repairs  of  locomotives,  are  excluded  in  deter- 
mining the  locomotive  averages.  Refrigerator  cars  are  not 
taken  into  consideration  in  arriving  at  freight  car  averages, 
such  cars  being  o|)erated  by  the  Santa  Fe  Refrigreator 
Des[)atch  f'ompany,  which  bears  the  expense  of  their 
maintenance. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  following  statement  shows  the  sums  charged  to 
Operating  Expenses  for  Maintenance  of  Way  and  Structures 
during  each  year  since  July  1,   1896  : — 


— .Expenditure — 


Total. 


Mile. 


Tear 

to  Aver. 

June  30  Miles. 


-Expenditure — 
Per 


Total.  Mile. 

<  $ 

1906  ..  8,433-99  12.475,407  97  1.479  18 

1907  ..  9,573-15  15.286,062  66  1.648  42 

1908  .,  9.41501  14,120,823  12  1.499  82 
1909 ..  9,79486  12,884,406  81  1J15  43 

1910  ..  9,916-33  17.807,136  20  1,795  74 

1911  .10,350-13  1«,069,786  90  1.661  65 
1912. ..10,627.92  16,076,833  75  1,512  70 
1913...  10,760  31  18,0&I,413  05  1,679  43 
1914  .10,908-62  15,538,780  J5  1,403  38 


1897  ..  6,443-81  6,282,923  15     975  03 

1893  ..  6,936-02  8.281.397  88  1,193  97 

1899  ..  7.032-62  7.672,107  62  1.090  93 

1900  ..  7341-34  6,354,372  IC     866  56 

1901  ..  7,807-31  6,433,840  36     824  08 

1902  ..  7,855-38  6,141,466  39     781  82 

1903  ..  7,96513  9,304.892  04  1,168  20 
1904,..  8,179-59  9,170,234  07  1,121  11 
1906,.  8,305-40  11,385,418  33  U70  85 

COMPARISON   OF  OPERATING    RESULTS. 

The  following  is  a  statcnieiil  of  rcveiiiii-s  and  cxpt-nscs  of 

the  System  for  the  lisciil  year  ending  June  30.  1914.   in  com- 
parison with  the  previous  year  : — 

. Tear  to  June  30 , 

1914,                      1913.  Inc.  or  Dec. 

Opbhatinu  Revin-ces  :                   $                         $  $ 

Freight 73,638,388  01       78,190.923  18  -4,:; 

Passenger                      .,      28  497,232  68       29,426,922  44  —     .i.  -  ■     ■   ■■: 

Mali,  Express,  an  1  Uisc.       8,974,149  17         9,279,406  36  —     IQ-^^,;  \4 

Total  Oper.  ReTenues    111,109,169  88      116,896,2&1  98      -  6,786,483  12 

Oi'ina-nNO   Expi-vsu: 
Maintenance  of  Way  aiul 

Structures      

Malnt.  of  Equipment   .„ 
TraOll  Btpeuses 
Transportation  Expenses 
General  Expenses 

Total  Oper.  Expenses       73,409,333  68       TtfAlSiX  73 


Net  Operatlutr  Revenue 
Ratio  of  Oper  Expenses 
to  Oper.  Revenuai     ... 


39,253,717  25      -  1,613,281  07 
66-42  --30 


October  24,   19H.] 
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The  average  tons  of  freight  (reveiuif  and  Company)  jier 
loaded  car  mile  decreased  from  19.14  to  18.75,  or  2.04  per 
cent.  The  average  tons  of  freight  (revenue  and  Company) 
carried  per  freight-train  mile  (freight,  mixed,  and  Com- 
pany-supply) decrciised  from  425.41  to  420.45,  or  1.17  per 
cent.  I'he"  average  freight  revenue  per  revenue  freight-train 
mile  increased  from  $3.48  to  $3.55,  or  2.01  per  cent. 

Tlie  average  passenger  revenue  per  revenue  passenger- 
train  mile  decreased  from  $1.24  to  $1.17,  or  5.65  per  cent. 

The  average  passenger-train  revenue  per  revenue  passen- 
ger-train mile  decreased  from  $1.54  to  $1.45,  or  5.84  per 
cent.  The  tons  of  freight  carried  one  mile  (revenue  and  Com- 
pany) decreased  782,191,705,  or  8.07  per  cent.,  while  miles 
run  bv  freight  cars  (loaded  and  empty)  in  freight,  mixed, 
and  company-supply,  trains  decrease-d  33,993,215,  or  4.75  per 
cent.,  and  the  mileage  of  such  trains  decreased  1,591,321, 
or  6.98  per  cent. 

Tlio  number  of  passengers  carried  one  mile  decreased 
14.824,376.  or  1.12  per  cent,,  whi'.e  miles  run  by  passenger 
cars  in  passenger  and  mixed  trains  increased  40,066,  or  .03 
per  cent.,  and  the  mileage  of  such  trains  increased  657,059, 
or  2.77  per  cent. 

The  following  is  a  consolidated  statement  of  the  business 
of  the  Svstem  for  each  fiscal  year  during  the  period  since 
Januarv   1,   1896 : — 


Aver,  Miles        Gross 
Oper.  Revenues, 


1897? 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 


$ 
44,532629 
39,396.126 
40,76  ?.933 
46,498,S99 


ExpeDses-t 
@ 

36,038,455 
30,613,553 
'9.332,964 
29,414,427 
34  502.040 
36  272,432 
40.635,577 
44.641,434 
47,835,883 
51,035.355 
61,779,916 
65.031,683 
61,45S,019 
75,133,315 
75,689.095 
77,001,227 
83,432.316 
80,213,746 


.  6,44» 
.  6,936 
,  7,033 
.    7,341 

.    7,807  54,807,380 

.    7,855  60,275.944 

.    7,965  63,668.391 

8,179  69,419,975 

.    a305  69,189,739 

.    8,434  79,390,749 

,    9,273  94,433.574 

,    9,415  91,289,770 

9,795  95,424,092 

,    9,916  107,513.260 

10,360  109,772,482 

10628  110.322,328 

10,750  119,411,875 

.  10,909  113,284.123 
•  Inclading  income  from  other  so 

other  charges.        }  Kighteen  months. 

The  following  statement  shows  the  freight  and  passenger 
revenues  and  the  grass  operating  revenues  of  the  .System 
(exclusive  of  income  from  other  sources)  per  mile  of  road 
operated  for  each  fiscal  year  since  July  1,  1896  :  — 


8,440.388 
7,046.988 
7,241.972 
7,345,167 
7,830,811 
8,438,985 
9,134.485 
9,418,770 
9,611,510 
10,622.184 
11,487,934 
12,579,301 
13,548,082 
ll,9f4,161 
12,712.319 
13,660.860 
13,825,326 
12,886,412 
Including  taxe?, 


53,783 
1.836,585 
4,187,997 
9.739,305 
12,474.529 
15,564.627 
13  898.329 
15,359,771 
11,742,346 
17,733.J09 
21,168.724 
13,678,«86 
20,417,991 
20,425,784 
21,371,068 
19,660,241 
22,153,734 
20,183,965 
rentals,  and 


Year 

/ — Gross^Oper. 

Revenues. — 

to 

Freight 

Pafsenper 

Aver,  per 

June  30 

Revenue. 

Revenue. 

Total. 

Mile. 

$ 

S 

S 

8 

1897     . 

.    22,067,686  77 

5.674,2ii8  31 

30,621,230  10 

4,752  04 

1898     . 

.    28,588,716  76 

7,347,331  59 

39,214,099  24 

6,663  69 

1899     , 

.    29.492,586  65 

8,125,141  85 

40,613,498  63 

5,760  80 

1900 

.    33,729.332  83 

9.334,661  57 

46,232,078  23 

6,297  49 

1901     . 

.    39.052,557  43 

11,678  017  25 

54,474,822  61 

6,977  41 

1902     . 

.    41,815,607  05 

13,439.384  57 

59,135,085  53 

7,527  97 

1903 

.    44,622,438  71 

13.469,985  78 

62,350,397  28 

7,827  92 

190*     . 

.    47,762,653  23 

15,433,773  63 

63,171,200  18 

8,334  31 

1905     . 

.    47.403,982  35 

16,045,380  27 

68.375,837  25 

8.232  70 

1906     . 

.    54.598,902  82 

18,013,988  66 

78,044,347  25 

9.253  85 

1907     . 

.    65,500,309  42 

21,171,629  08 

93,683,406  91 

10,102  65 

1908     . 

.    61,848,638  81 

21,643,427  49 

90,617,796  38 

9,624  82 

1909     . 

.    64,212,638  10 

22,734,505  32 

94,265,716  87 

9,624  00 

1910     . 

.    71,194,055  59 

25.437.131  98 

104,993,194  67 

10.587  91 

1911 

.    71.787,200  89 

27,20».867  66 

107,565,115  62 

10,392  63 

1912     . 

,    71,529.674  67 

27.463,625  41 

107,752,359  91 

10,133  61 

1913    .. 

78,190,923  18 

29,425,922  44 

116,896,251  98 

10,873  75 

1914     . 

.    73,638,388  01 

28,437,232  63 

111,109,769  86 

10,185  60 

CAPITAL  STOCK  AND   FUNDED   DEBT. 

The  outstanding  capital  stork  (deduotinjc  stiiek  in  treasury) 


on  June  30,  1915,  'consisted  of  : — 


§190,836,500 
n4,17S,730 


Issued  during  the  year — 
Common  stock  issued  i: 
vertible  bonds  retired 

Oapital  stock  outstanding  Ju 

Common      

Preferred 


§305,010,230  00 


exchange  for  Con- 


8195,811,500 
114,173,730 


§309,985,230  00 

The  outstanding  Funded  Debt  of  the  System  (deducting  bonds  in 

the  treasury)  amounted  on  June  30, 1913,  to      $319,146,148  50 

The  following    changes    in    the    Funded    Debt 
occurred  during  the  year  : — 

Obligations  Purchased  or  Retired— Serial  Debenture  4  %  Bonds, 
Series  •' K,''  $5000;  Serie,s  "L,"  $270,000:  Convertible 
4%  Bonds,$4,976,000  ;  -Miscellaneous  Divisional  Bonds,  8702,500     5,952,600  00 

Total  System  Funded  Debt  outstanding  June  30, 1914 $313,193,648  80 

Interest  charges  for  year  ending  June  30.  1915,  will  be 
approximately  $12,809. 0C"0,  or  an  average  monthly  charge  of 
about  $1,067,417.  In  making  this  approximation  exchanges 
of  Convertible  bonds  tor  Common  stock  made  since  June  30, 
1914.  aggregating  $364,000,  are  considered. 


PROPERTY  INVESTMENT  AND  RATE  OF  RETURN 

The  development  of  the  Company's  business  and  of  its 
efficiency  have  been  due  principally  to  the  very  large  expendi- 
tures (over  $298,OCO.O00)  which'  have  been  made  in  the 
extension  and  improvement  of  the  property  since  January  1, 
1896.  In  order  to  make  sudi  expenditures  your  Company 
has  raised  since  1896  over  $217,000,000  of  "new  money  '  by 
the  sale  of  bonds  which  are  now  outstanding  or  which  (in  the 
case  of  many  of  the  Convertible  bonds  sold)  are  represented 
by  Common  stock  now  outstanding. 

The  following  statement  shows,  for  eaeli  year,  the  amount 
of  investment,  the  amount  of  net  income  applicable  to  bond 
interest,  dividends,  improvement  of  property  and  strengthen- 
ing of  credit,  and  the  rate  of  return  which  such  net  income 
represents  on  the  amount  of  the  investment. 

Income  Applicable  to  Bond  Interest 
Divs.,  Improvcmeutof  Property  & 
Tear  endiog  Property  , -Streuf,'theniog  of  Orediut n 


1396  (6  months)    372.104.262  77 


1897 
1898 
1899 
1900 
19D1 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


387,957,477  68 
392,169.842  02 
399,527,444  30 
407,187,811  22 
419,511,440  17 
439,911.035  33 
451,290.057  89 
466,273139  34 
473,020,998  79 
498,782,  i42  35 
519,001,129  48 
541,727,328  95 
543,251,270  97 

579.793.763  23 

609.237.764  18 
621,869,989  29 
640,263,766  10 
651,428,708  11 


Annual  average       495,810,135  11 


24,288,073  19 


1-57 
2-26 
2-86 
4-19 
5'05 
5'44 
5-07 
8-31 
4-51 
5'71 
631 
4-73 
61i 
5-58 
5-59 


4-90 


*  The  amounts  above  shown  as  "Property  Investment"  do  not  include 
anything  for  necessary  working  capital,  such  as  materials  and  supplies  and  cash. 
Ordinarily  such  necessary  w.>rkiug  capital  cousii1ernbly  exce.-ds  $35,000,000. 
In  the  years  1901  to  1908  the  "  I'rooerty  luvc-iment"  was  reduced  bj  "  writing 
off"  sums  aggregating  $21,056,685.78,  which  sums  are  excluded  from  the 
"  Property  Investment "  as  above  stated.  In  tLe  ye»rs  1910  to  1914  sums  ranging 
from  $8,211,433,32  in  the  former  year  to  J19,790,186.11  in  toe  latter  year,  repre- 
senting depreciation  of  e<iuipmerit  accrued  pursuant  to  ttie  rulings  o:  the  Inter- 
state Commerce  Commission,  have  been  deducted  from  the  aniounis  shown  as 
"  Property  fnvestment "  and  are  excluded  in  tlie  above  statement. 

t  Trie  "  Income  "  sliown  above  is  determined  after  allowing  for  adjustments 
made  through  profit  and  loss. 

The  foregoing  statement  emphasises  the  striking  fact  that 
the  total  net  income  is  now  barely  in  excess  of  5  per  cent, 
per  annum  upon  the  inve.'itment,  and  of  course  not  all  of 
this  income  can  be  distributed  in  the  way  of  interest  and 
dividends,  since  it  is  desirable  to  appropriate  a  substantial 
amount  of  net  income  each  year  to  additions  and  betterments 
for  the  due  preservation  of  the  credit  of  the  Company. 

The  ability  of  your  Comjiany,  under  the  conditions 
reflected  by  "this  statement,  to  pay  6  per  cent,  on  the 
Common  stock  is  explained  by  the  fact  that  it  pays  an 
average  of  very  little  more  than  4  per  cent,  on  its  bonded 
debt,  "much  of  the  bonded  debt  having  been  created  when 
money  could  be  borrowed  at  or  near  4  per  cent.  But  for 
several  years  it  has  been  impracticable  to  borrow  large 
amounts  of  money  for  railroad  purposes  at  as  low  a  rate  or 
even  as  low  as  4^  per  cent.,  and  imder  present  conditions 
it  is  believed  the  rate  of  interest  which  would  have  to  be  paid 
would  be  substantially  greater. 

TREASURY. 

Neither  this  Company  nor  any  of  its  auxiliaries  ha.-  auy 
notes  or  bills  outstanding.  The  Company  held  in  its  treasury 
on  June  30,  1914,  $20,062,758.99  cash"  and  had  available 
$3,780,000  General  Jlortgage  bonds,  including  bonds  not  yet 
certified  by  the  trustee.  The  Company  also  has  in  the 
treasury,  unpledged,  a  large  amount  of  stocks  and  bonds  of 
other  companies,  of  which  part  are  carried  in  the  balance 
sheet  as  investments,  and  part  are  included  under  Railroads, 
Franchises,   and   Other  Property. 

FUEL  RESERVE  FUND. 

The  fund  has  been  increased  during  the  year  by  appro- 
priations of  income  as  follows  : — Amount  to  credit  of  t'und 
June  30,  1913,  $1,726,846.19:  added  during  the  vear, 
SSl.-ieS.SS;   in  fund  June   50.    1914.   $1,778,332.02. 

KANSAS   SOUTH-WESTERN    RAILWAY. 

During  the  year  your  Company  acquired  from  the 
Receivers  of  the  St.  Louis  and  San  Francisco  Railroad  Com- 
pany that  Company's  interest  in  the  stock  and  notes  of  the 
Kansas  South-Western  Railway  Company  (the  stock  of  which 
Company-  has  heretofore  been  owned  jointly  by  your  Company 
and  the"  St.  Louis  and  San  Francisco  Railroad  Company). 
ITowever,  imder  the  terras  of  the  transfer  the  St.  Louis  and 
San  Francisco  Railroad  Company  and  its  successors  have 
the  option  of  re-acquiring  such  securities  -within  five  years 
from  April  17,  1914.  up'on  payment  to  your  Company  of 
one-half  of  the  suras  expended  by  it  in  the  maintenance, 
operation,  and  improvement  of  the  property. 
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MINKLER   SOUTHERN    RAILWAY. 

This  line,  which  was  under  constrmtioa  at  the  date  ol  the 
last  annual  report,  extending  from  Minkler  to  Exeter,  Cali- 
fornia, with  branch  line  connectint;  with  the  \isala  Branch 
at  Cutler,  a  total  of  about  40  miles,  has  been  completed  to 
Exeter  since  the  close  of  the  year,  and  will  be  opened  for 
traffic  October  1,  1914. 

N0R1  H-WESTERN  PACIFIC  RAILROAD. 

Hefcrence  was  made  in  the  last  aiiiuial  report  t-o  the  con- 
struction of  the  line  of  this  Company  (whose  capital  stock  is 
owned,  one-half  by  your  Company  and  one-half  by  the 
Southern  Pacific  Company)  from  Willits  to  Shively,  a  dis- 
tance of  105.64  miles.  Of  this  mileage  64.47  miles  had  been 
constructed  at  the  beginning  of  the  year,  29.10  miles  were 
completed  during  the  year,  leaving  only  12.07  miles  still  to 
be  constructed,  the  grading  for  which  was  Hearing  completion 
at  June  30,  1914. 

OAKLAND  WHARF  PROPERTY, 

In  order  to  provide  for  the  increasing  business  of  your 
Company  at  San  Krancisco  Bay  points,  30  acres  of  land, 
with  extensive  water  frontage,  situated  at  Oakland,  Cali- 
fornia, have  been  acquired,  u|ion  which  your  Company  is  at 
pre.sented  erecting  necessary  facilities  for  the  handling  of 
business   offered    it. 

WEST  TEXAS  CONSTRUCTION. 

The  extension  of  thu  Coleman  l.,nl)bock  Line  from  Lub- 
bock, Texas,  to  Texico,  New  Mexico,  was  completed  during 
the  year  and  was  opened  for  tralKc  March  1.  1914.  The 
completion  of  this  line  closes  the  gap  between  the  lines  of 
the  Pecos  and  Northern  Texas  Railway  and  the  Gulf, 
Colorado  and  Santa  Fe  Railway  Companies  running  south- 
east to  the  Gulf  of  Mexico  and  the  lines  of  your  Company 
extending  west  from  Texico  to  the  Pacific  Coast,  and  places 
in  service  the  shortest  line  between  Galveston,  Texas,  and 
San  Francisco,  California.  It  is  expected  that  through 
passenger  service  over  this  line  between  the  Gulf  of  Jlexico 
and  the  Pacific  Coast  will  be  inaugurated  during  the  current 
year. 

ST.  LOUIS    ROCKY  MOUNTAIN  &  PACIFIC  RY. 

On  AuijMst  1.  1913,  your  Company  took  possession  of  this 
line  under  an  agreement  with  the  St.  Louis,  Ilocky  Moun- 
tain and  Pacific  Company  (the  owner  of  all  of  the  capital 
stock  of  the  St.  Louis,  Rocky  Mountain  and  Pacific  Railway 
Company)    under  a  contract  of   purchase,   provided   transfer 

l%"rJ"^  '""''^  ^^^^  "^  ■''"  '''^"*''  ^^^  consideration  being 
$3,000,000  of  Four  per  Cent.  Fifty-year  bonds  of  your  Com-  | 
pany,  secured  by  a  mortgage  on  the  St.  Louis,  Rocky  :Moun- 
tain  and  Pacific  Railway.  This  line  is  106.04  miles  in  length, 
extending  from  Des  Moines,  New  Mexico,  to  Ute  Park! 
New  Mexico,  with  two  branches,  one  to  Rat.m  and  one  to 
Koehler,  New  Mexico.  This  line  serves  a  coal  mining  terri- 
tory, a  large  part  of  the  product  of  which  is  used  for  com- 
pany fuel  and  the  balaii.  e  of  which  is  distributed  chieflv  to 
points  on  your  Coni[)any's  line.--. 

ADDITIONAL  MAIN-TRACK  MILEAGE. 

The   mileage  of    second    track    in  operation   on    ,Tune   30 
1914,  was  974.65  miles,  as  compared  with  898.32  at  the  close 
of  the  preceding  year,  being  an  increase  of  76.33  miles. 
TAXES. 

Special  attention  is  called  to  the  menacing  increase  in 
the  taxes  imposed  upon  railroad  property.  Your  Company's 
taxes  for  the  year  1914  were  $5,525,585.30.  This  represents 
more  than  14^  per  cent,  of  the  total  net  income  which  the 
Company  had  available  for  the  payment  of  taxes,  interest, 
dividends,  &c. 

Your  Company's  taxes  have  increased  188  per  cent  in  the 
last  10  years,  although  the  investment  in  the  property  has 
increa.sed  in  that  time  less  than  40  per  cent.,  and  although  the 
net  income  available  for  taxes,  interest,  and  dividends  ha« 
increa.sed  in  that  time  less  than  45  per  cent. 

In  the  last  five  years  the  Company's  taxes  have  increased 
over  83  percent.,  although  the  investment  has  increased  leso 
than  19  per  cent,  and  the  net  income  available  for  taxes 
interest    dividends,  &c.,  has  increased  less  than  5  per  cent 

While  there  are  varioL.s  contributing  causes  to  this  con- 
dition  (including  the  expiration  of  some  tax  exemptions  in 
Arizona  and  New  Mexi.o),  the  prin.ipal  cause,  which  con 
tinues  in  apparently  increasing  force,  is  the  disposition  to 
increase  public  expenditures  shown  by  practically  all  .'overn- 
mental  agencies  of  the  St.ites,  cities,  counties,"  and  taxin- 
districts  (not  to  mention  the  Federal  Government,  whoso  tax 


the  pi'e\  ailing  extravagance.  Barely  have  tax  rat<5S  been 
reduced  in  the  same  measure  that  assessments  have  been 
increased.  Even  where  State  bodies  have  increased  assess- 
ments of  all  property  two  and  three  fold  it  has  been  exceed- 
ingly difficult  to  bring  about  any  reduction  of  local  rates. 
Although  still  in  its  infancy  the  good  roads  movement  has 
already  received  large  appropriations.  Expenditures  foi 
thus  purpose  are  likely  to  assume  large  proportions  in  the 
near  future. 

GENERAL. 
Your  directors  feel  that  heavy  responsibilities  devolve  on 
them  in  the  present  state  of  governmental  activities  directed 
at  the  railroad  industries.  It  has  been  found  almost  im- 
possible to  make  even  an  approximate  estimate  of  the  cost 
of  "regulation"  which  has  been  imposed  on  us  by  the 
State  and  National  governments.  Without  criticising  the 
policy  of  proper  supervision,  it  is  fair  to  say  that  many  of 
the  laws  are  not  only  expensive  but  in  the  opinion  of  your 
officers  unnecessary  and  superfluous.  Constant  whittling  of 
rates,  plus  constant  legislation  which  adds  to  your  expenses 
without  adding  to  revenue,  have  had  their  inevitable  effect. 
Y'our  own  Company  has  been  less  crippled  by  these  condi- 
tions than  some  of  those  less  fortunate,  but  by  reference 
to  the  above  statement,  showing  the  return  upon  property 
investment,  it  will  be  seen  on  how  narrow  a  margin  we  have 
been  working.  There  are  some  evidences  of  a  disposition 
on  the  part  of  those  in  authority  to  realise  that  great  in- 
justice has  been  done  in  the  gui.se  of  regulation  and  that 
it  is  time  to  call  a  halt,  but  the  relief  which  the  railroads 
need  cannot  come  until  this  disposition  shall  be  transmuted 
from  mere  expre.ss!oiis  of  friendline.ss  into  positive  remedial 
measures.  General  words  of  sympathy  will  accomplish  noth- 
ing if  governmental  agencies  continue  in  each  specific  in- 
stance to  impose  additional  burdens  or  to  find  excuses  for 
not  granting  specific  relief.  Hence  your  directors  deem 
it  their  duty  again  to  warn  stockholders  that  their  interests 
are  more  endangered  by  the  various  governmental  regula- 
tions  than   from  any  other  source. 

But  in  making  the  foregoing  statement  the  threatening 
attitude  of  the  labour  organisations  must  not  be  lost  sight 
of  as  a  vigorous  second  in  the  menace  of  the  times.  Your 
Company  has  always  shown  the  utmost  consideration  for  its 
employees,  and  as  a  class  they  are  a  credit  to  themselves 
and  to  the  road.  Left  to  themselves  there  would  be  little 
of  which  to  complain,  but  the  organisations  as  a  body  have 
been  aggressively  demanding  increased  wages  for  their 
members  with  no  regard  for  the  ability  of  the-r  employers 
to  pay,  and  have  been  steadily  demanding,  and  frequently 
with  sncce.ss,  many  varieties  of  legislation,  such  as  full- 
crew  bills,  designed  to  increa.se  operating  expenses.  Be- 
tween the  repressive  forces  of  Government  and  the  demands 
of  organised  labour  it  is  evident  that  the  sum  remaining  as 
the  share  of  invested  capital  is  in  serious  danger. 

Under  these  conditions  it  is  the  intention  of  your  direc- 
tors to  make  no  additions  or  betterments,  however  desirable, 
which  cannot  be  paid  for  out  of  current  earnings,  and  to 
continue    the  policy  of  incurring  no   floating   debt. 

It  is  the  sorrowful  duty  of  your  board  to  record  the  death 
on  March  22,  1914.  of  Bymn"  L  Smith,  a  member  of  the 
board  of  directors  since  November  14,  1900.  His  active 
interest  in  the  affairs  of  your  Company  and  his  knowledge 
of  the  territory  served  by  it  made  him  a  most  valuable 
counsellor.  He  was  a  man  who  realised  his  responsibilities 
as  a  director  and  discharged  his  full  duty  in  serving  the 
interest  of  others  in  all  his  busine.ss  affiliations.  It  is 
appropriate  that  there  be  placed  before  the  stockholders  this 
expre.ssion  of  appreciation  of  his  services  in  their  behalf, 
and  of  the  loss  whuli  has  been  sustained  by  his  death. 

I  h\\  \r,ii  r    HiPLEY.  /v..■,■,/,„^ 


ATCHISON,  TOPEKA  &  SANTA  FE  RV  CO  SYSTEM. 

INCOME  ACCOUNT  FOR  TWELVE  MONTHS  ENDED  JUNE  30,  J9I4. 
Operatloi?  Ileveuues         $111,109,769  86 


-..„».....,  ,„„„„,,  „,c„i,„„  Lue  reneral  Uovernment.  whoso  tax 
burdens  to  a  large  extent  fall  on  the  railroads  indirectly,  and 
therefore  are  not  fully  reflected  in  the  amount  of  railroad 
taxes  paid).  Governmental  agencies  generally  counsel  the 
railroads  to  increase  their  economies  and  to  improve  their 
otBciency  and  stern  necessity,  even  if  there  were  no  other 
motive,  has  forced  the  railroad  companies  to  do  this  ;  but 
there  is  nothing  to  indicate  that  the  governmental  agencies 
themselves  have  practised  what  thw  have  preached  in  this 
respect.  The  evidences  of  extravagance  in  all  grades  of 
governmental  activity  are  very  numerous  and  the  evidences 
of  govennnental  economies  are  exceedingly  rare.  The  result 
IS  proving  dangerously  burdensome  to  the  railroad  properties 
of  the   country.  "^ 

The  movement  which  has  for  its  aim  the  assessment  of  all 
property  at   full  value  has   indirectly  largely     ontributed    to 


•peratlng  BzpeDiefl 

Taxea        

Batanefy  Operattng  Ineomft  e 


Operattntj  Incvme  brought  Joitn 

luUrcdt  and  UUcoant 

Income  from  laverttmeutJ 
lU'atal  of  Tniuka  anJ  Termlnalt 
MlMellimoouB  lucome  Credltn... 


$73.469.JJJ  68 

5.523.685  30 

3J,U4,!>iO  IS 


tlU,I(»,7e9  86 

t32.1N.8.S)  88 
6<2,8I4  46 
611.115  92 
812.300  39 
78.122  35 

(31  289.2:4  00 


iDtereiit  oo  Boatls  

ReDtul  of  Tracks  auj  Termlaall       

Hire  of  Bquioment— I>«t>U  B4Uuo« 

-A-dvaurts*  to  Subsidiary  Compaolei— writt«D  off 
MI<c«:la'.>o»ii  liicomi'  Deliiu      . 

Dlv«.  No-.  i\  anil  32  on  Prrfwrtd  Stock     

Div*.  No,  33.  34.  35  au.l  3*5  on  C«m>uou  Stock 
Appropriation  for  Fuel  K*f«-rve  Kuud 
Oallfornu-Arltoua  U"ea  Bon,l>  SlnklnK  Pund     . 
Appropriatttl  (or  AddltiouJ  and  BelUrmenta  ^ 


PROFIT  AND  LOSS  ACCOUNT  TO  JUNE  30. 
Or.  Balanet  brought  foritard from  JuntS0yl91i 

m.  Batttnce  carritJ  la  Otiural  Balance  SStfl        


«34,2S9,!04  00 
1914. 
...  (20.569.800  81 

..  (  20,(160300  81 
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GENERAL   BALANCE   SHEET,    JUNE  30.    1914. 


Jose  30, 1913. 


16,107,377  60 

504.885  97 

17,536,219  09 


iat.S36  99 
259.177  96 
132,360  32 
626.385  97 


847,732  05 

924,077  68 

416.932  42 

3,658,292  74 


ASSBTS. 

Bailroads,  Franchises  and  other  Property,  in- 
cluding Stocks,  Bonds.  &c.  (Exhibit  A)     ... 

Expenditures  for  Additions  and  Betterments, 
Construction,  and  other  Oiipitnl  Purposes 
durin;?  Current  Fiscal  Year  (Exhibit  B)     ... 


Reserve  for  Depreciation — Kquipmcnt 


Balance  from  Capital  Account 

Marketable  Securities      

Material  and  Supplies      

Guaranty  Trust  Company  of  New  York  : 
Cash  Deposit  for  Fuel  Reserve  Fund  ... 

Deferred  Debit  Accounts : 

Prepaid  Insurance  Premium 

Prepaid  Benlals  

Advances — Collateral  Companies 
Miscellaneous     


Accounts  Receivable : 
Agents  and  Conductors 
Traffic  Balances 
U.S.  Cjovemment 
Miscellaneous     


Cash  on  band  and 
Time  Deposits    ... 
Check  Deposits  and 


Bank. 

Treasury 


Balances 
June  30,  1914. 

t 


627,785.331  89 
11,180.112  95 
12,463,263  27 


28,2)9  829  61 

35'i,148  47 

16,423,460  83 


146,125  29 
236,843  C8 
44,6C2  89 
894  £82  56 


7C6.856  61 
1.516,990  48 

66S,203  34 
3,929,118  09 


LIABILITIES. 


Balant-es 
.Tunc  30, 1913. 

S 
305^)10.230  00    Capital  Stock :  Outstanding  (Exhibit  D)      ... 
319,146,148  SO    Funded  Debt :  Bonds  Outstanding  (Exhibit  E) 
16,107,377  60  Balance  carrieddotcn 

640,253,756  10 

1,726346  19    Reserve  for  Fuel  I^nds 

Dividends  on  Preferred  and  Common  Stock  : 
2354,345  00       No.  32  on  Prefd.  Stock,  payable  Aug.  1. 1914 
33,314  50        Unclaimed  Dividends 


2,887,659  50 

2,015,769  30    Accrued  Taxes  not  yet  Due 


Interest  on  Funded  Debt : 
3,695,033  73        Accrued,  not  due 
638,105  19        Coupons  not  presented  .. 

4,333,135  92 

1,218,542  63    Deferred  Credit  Account? 

Accounts  Payable : 

3,932,852  10       Pay  Rolls 

Audited  Vouchers 
Traffic  Balances 
Miscellaneous      


6,897,440  32 
1.060,836  62 
1,132.407  31 

13,023.536  35 


Approprbted  Income  : 
27,155,354  38       Expended  for  Additions  and  Betterments  ... 


10,725  59 
20,569,800  81    Profit  an*  toss 


BalAncen 
June  30, 1914. 

$ 
309586,230  00 
313,193,648  80 
28^49,829  SI 

651,428,708  11 
1,778,352  02 


2,354  345  00 
40,505  50 


3,640,348  46 

4,694,242  30 

1,081,244  20 

997,048  18 

10,412,883  14 


23,446  69 
20,569,£00  81 


We  have  examined  the  books  and  accounts  of  The  Atchison,  Topeka  and  Santa  Fe  Railway  and  System  Line5,  and  certify  that  the  above  Balance  Sheet  and 
relative  Income  and  Profit  and  Loss  Accounts  are  properly  drawn  up  therefrom,  and  show  the  correct  income  of  the  Company's  System  for  the  year  and 
the  true  financial  condition  at  the  close  of  the  year.  We  have  been  provided  with  satisfactory  certificates  from  the  Trustees  as  to  the  securities  pledged  under 
the  different  mortgages,  and  we  have  also  verified  the  cash  items. 

New  York :  September  1, 1914.  PRICE,  WATERHOUSE  and  CO.,  Anditora. 


EXHIBIT  A.— RAILROADS,  FRANCHISES  &  OTHER  PROPERTY. 

Amount  June  30, 1913,  as  published  in  Annual  Report $C10,GCS,436  SO 

Expenditure  for  Additions  and  Betterments,  Construction  and 

Other  Capital  Purposes  during  year  to  June  30,  1913       ...      21,795,237  95 


S632,«3,674  ' 


Dednct :  Par  amount  of  bonds  of  controlled  lines  included  in 
System  obligations  as  of  ,TuIy  1,  1906,  retired  by  purchase 
during  the  year  :— ft.  B.  .t  K.  C.  Ry.  Co.  1st  .Mtae.  B%  Bonds, 
SJ97,'  00;  G.  B.  *  K.  C.  Ry.  Co.  2nd  Mtge.  6%  Bonds, 
$112,-500 :  G.B.&  K.CRy.  Co.  2nd  Mtge.  5%  Bonds.  $93,000 


EXHIBIT  C— IXVE3TMESTS— NEW  ACQDISITIONS. 
Expendituresto  Juae30,1913,a3shownin  AnnualReport        ..,  S12,09< 

Deductions  during  the  Fiscal]  Year  ending]  June  30,1914: — 
Chanslor-Canfield  Midway  Oi!  Co.,Sl,030,000;  Ice  PUint.Belcn. 
'  I       SJ,950  ;  Ice  Plant.  San  Bernardino, S75,798.2i  ;  Santa  Barbara 

Tie  &  Pole  Co.,  S21. 455.98  1,157 

Expenditures  :— Grand  Canyon  Ry.,  $14,033.62  ;  Oakland  Wharf 
1      Property,  S130, 328.14  ;  RaiLs  and  Fastenings  leased  to  various 
parties,  $6-5,359.61 ;  Real  Estate  held  for  future  use,  $3,732.27: 
»'      Tie  and  Timber  Lands,  $19,706.49         23S 


EXHIBIT  B.— EXPEKDITURES  FOE  ADDITIONS  AND  BETTERMENTS 
CONSTRUCTION  AND  OTHER  CAPITAL  PURPOSES,  DURING  FISCAL 
YEAR  ENDED  .TUNE  30,  1914. 


Atch.  Top.  &  Santa  Fe  Ry. 

Ditto  (Coast  lines) 

Cali,  Ariz,  it  Santa  Fe  Ry, 

Cane  Belt  BR.  ...         

Concho,  San  Saba  &  Llano  Vallev 

RR.  ." 

Dodge  City  &  Cimarron  Valley  Ry.... 
East.  By.  of  New  Mex.  System     ... 
Pt.  Worth  Union  Pass.  Station  Co.... 
Garden  City,  Gulf  &  N.  RR. 
Gulf  &  Interstate  Ry.  of  Texas     ... 
Ditto,  Santa  Fe  Dock  &  Channel  Co. 
Gulf,  Beaumont  4-  Gt.  X.  Ry. 
G.  B.  &  Kansas  City  Ry.   ... 
G.  Colorado  &.  Santa  Fe  Ry. 

Jasper  &  Eastern  Ey 

Joliet  Union  Depot  Co 

Slinkier  Southern  Ry.  

Panh.  &  Santa  Fe  Ry 

Bio  Gr.  El  Paso  &  Santa  Fe  RR.  ... 

Santa  Fe  Pacific  RR 

Santa  Fe  Land  Imp.  Co 

Texas  k  Gulf  Ry.     

Union  Pass.  Depot  Co.  of  Galveston 
Union  Term.  Co.  of  Dallas 

Verde  Valley  Ry 

West  Arizona  Ev 


Additions 
and  Better- 
ments. 
( 
1.732.39.'^ 

Con- 
struction, 

i 

Other 
Expendi- 
tures. 
$ 
Cr.  7,049 

Total. 

$ 

1,725,347 

3.106.10fi 

— 

— 

3.106,106 

198,369 

— 

7.463 

205,832 

20,453 

— 

— 

20,453 

Cr.    133 

17,953 

_ 

17,820 

365 

114,984 

— 

115,34'J 

6,697 
5,422 
17,487 
5,435 
1,055,315 
9,369 


31,006 
3,844 


— 

17.437 

702,500 

707,935 

— 

1,055.815 

— 

9,369 

10,000 

10,000 

>       — 

843,606 

— 

31.006 

— 

3,S45 

1..500 

1,500 

— 

6,958,514 

Cr.  2.250 

23,024 

360,000 

360,000 

,    3,000 

3,000 

80,433 

80,483 

13.283.753  1,494,409  1,1.56,180  15,934,343 


Deductions:       Land    Sales    during 
Fiscal  Tear  


—  120.000 


$11,180,112  95 

EXHIBIT  D.— CAPriAL  STOCK,  JUNE  SO,  1914. 

Issued.*      In  Treasury.  Ontstandins. 

Common             $195,855,000      $44,500  $195,811,500 

Preferred            114,199,530        25,300  114,173,730 


$310,035,630       $70,300        $309,9-5,230 

»  Not  includ'ins  $17,236,470  Preferred  Stock  placed  in  special  trust  for  certain 
ptu'poses  by  the  Reorganisation  Committee  and  not  used. 


Class  of  Bond. 


-FUNDED  DEBT  JUNE  30,  1914. 
Rate  of 
Interest. 


Gen.  Mort.— Due  Oct.  1,  1995  ... 
Adjust.  Mort.— Due  July  1,  1995 
Convertible — -Due  June  1,  1955  ... 
Convertible — Due  Juue  1,  1900  ... 
Convertible— Due  June  1,  1917  ... 
Transcontinental  Short  Line — Due 

July  1,  1953       

CJalifornia- Arizona      Lines  —  Dae 

March  1,  1963 

Serial  Deb.— Due  Feb.  1,  1914  ... 
Eastern     Oklahoma     Div.  —  Due 

March  1,  1928 

San    Francisco    &    San    Joaquin 

Valley  Ry.— Due  Oct.  1, 1940  ... 
CJhic.  &  St.  Louis  Ry. — Due  Mar.  1, 

1915         

Santa  Fe.  Prescott  &  Phoenix  Ev. 

—Due  Sept.  1,  1942     

Chic,  Santa  Fe  &  California  Ky.— 

Dae  Jan.  1,  1937         .i 

Hutchinson  and  Southern  Rv. — 

Due  Jan.  1,  1938         5 

Prescott  &  Eastern  KR.— 

Due  AprU  1,  1928         i 

Misc.  B:)nds  


Issued.      Treasury.  Outstanding. 
i                  *                    t 
$152,562,500  $1,923,000  $150,634,500 
51,728,000        332,000       51,346,000 
17,401,000        977,000       16,424,000 
27,707,000             —           27,707,000 
3,747,000             —             3,747,000 

17,000,000 

- 

17,000,000 

18,299,695 
15,000 

4.S6S 

1S,294,82S 
15,000 

9,603,000 

- 

9,603,000 

6,000,000 

- 

6.000,000 

1.500,000 

- 

1,500,000 

4,910,000 

- 

4,910,000 

560,000 

- 

560,000 

192,000 

- 

192,000 

224,000 
7,350 

1.030 

224,000 
6,320 

$316,436,545  $3,292,396  $313,193,643 


Copies  of  the  full  Pamphlet  Report  may  be  obtained  on  application  to  Messrs.  Baring  Bros,  and  Co., 
Limited,  8  Bishopsgate,  London,  E.C. 
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SOUTHERN   RALLWAY  COMPANY. 

TWENTIETH     ANNUAL    KEPORT— FOR    THE    YEAR    TO    JUNE    30,    1914. 


Kichmoud,  Va.,  October  13,  1914. 
To  th':.  Stoi-kliuUltrs  uf  Southern  Uadwiiy  l.'vmpany  : 

The  Board  of  Directors  submits  the  foUowitij;  report  of 
the  affairs  of  the  Company  for  the  year  ended  June  30, 
1914  :— 

This  is  the  twentieth  annual  report  of  the  Company  and 
concludes  the  i-ecord  of  the  administration  under  the  Voting 
Trust,  which  was  created  on  its  organisation  in  1894.  It  is, 
therefore,  a  fitting  time  for  retrospect,  and  the  Board  of 
Directors  deems  it  appropriate  to  submit  af;ain  to  the  stock- 
holders, as  a  part  of  this  report,  the  circiihir  issued  by  the 
Voting  Trustees  under  date  of  June  30,  1914,  announcing 
the  surrender  of  their  trust.  It  will  be  found  at  page  12 
of  full  Pamphlet  Eeport.  This  circular  is  not  only  a  history 
of  what  this  Company  has  accomp!i.shed,  but,  as  it  illus- 
trates the  growth  of  the  industrial  .South  during  the  past 
twenty  years,  serves  also  as  an  earnest  of  the  future  which 
may  reasonably  be  expected  for  this  Company. 

The  actual  result  of  the  operations  for  the  year,  and  the 
financial  condition  of  the  Company  at  the  close  of  the  year, 
will  appear  by  reference  to  the  Income  Statement  and  the 
General  Balance  Sheet,  which  are  part  of  this  report.  It 
will  be  observed  that  the  operating  revenues  continued  to 
increase  during  the  year,  but  that  the  rate  of  such  increase 
(1.47  per  cent.)  was  less  than  in  recent  years,  while  the  rate 
of  increase  of  operating  expenses  (4.76  per  cent.)  continued 
undiminished.  The  slackening  in  the  general  volume  of 
business  done  in  the  United  States,  which  has  been  so 
marked  during  the  past  year,  was  felt  last  of  all  in  the 
Sfiuth,  but  had  become  part  of  the  problem  of  management 
of  this  Company  with  the  opening  of  the  calendar  year 
1914.  The  liigh  level  of  expense  of  operation  is  maintained 
not  so  much  by  any  natural  economic  law,  not  by  any 
deliberate  intention  or  neglect  of  management,  as  by  general 
social  tendencies  which  are  in  substantial  measure  abnormil 
and  lioyonci  the  control  of  management.  It  can  hardly  bi^ 
o.\pe;ted  that  the  operation  of  an  American  railroad  shall 
be  again  on  a  normal  basis  unless  and  until  the  question 
of  the  railroads  shall  cease  to  be  a  factor  in  American 
politics.  To  state  this  fact  is  but  to  repeat  the  statement 
of  the  contemporary  plight  of  the  railroads  which  has  been 
so  frequently  urged  upon  the  American  public  in  retent 
years.  It  is  mentioned  here  simply  to  illustrate  its  appli- 
cation to  tlie   fortunes  of   Southern  Railway   Company. 

An  intelligent  appreciation  of  what  is  meant  by  the 
income  statement  of  a  railway  company  is  obscured  for 
many  people  by  the  very  size  of  the  figures  which  make  it 
up.  To  talk  in  million?,  even  of  expen.ses  and  debts,  seems 
to  some  to  be  riches.  It  is,  therefore,  illuminating  to 
reduce  the  results  of  such  a  company  as  this  to  a  sm.iller 
and  moi*  comprehensive  unit,  such  as  that  applied  to  their 
own  affairs  by  many  of  those  who  do  business  with  a  railway 
company.  To  that  end  we  have  adopted  for  the  following 
statement  the  unit  of  $100,  and  submit  it  here  to  show  what 
have  been  the  resiilts  for  the  year  iiist  dosed  and  in  order 
to  demonstrate  general  tendencies.  There  are  added  similar 
units  for  the  two  three-year  [jeriods-  included  in  the  pssi 
six  years  of  the  history  of  the  Company. 

OPERATING  RESDLTS  REDUCED  TO  BASIS  OF  j*100. 


.--ended  Jane  30-^ 

June  30 

1911. 

1914. 

1914. 

Inoome— 

» 

t 

« 

Prom  op<-ratIou8 

94  77 

95^18 

951J1 

From  Interest,  dmdends,  rente, privileges,  Ac 

.    6-23 

482 

4-49 

Groan  income           

lOOOO 

lOOW 

lCO-00 

Dtapositlon  ot  income- 

Por  operating  expenfes 

64-20 

67-22 

69^4 

For  tales 

3-41 

3^59 

3-68 

For  lentB  ot  roads  leased,  trackage  rlghte. 

equipment,  privUegei<,  J^c 

4-24 

472 

522 

For  iDtcrest  on  bonds,  notes, equipment  obli- 

gations, ic 

1870 

15^62 

15^02 

FW  difoonnt  on  lecurltiei  lold,  charged  to 

income 

•52 

-04 

— 

For  additions  to  property  through  income  ,,. 

■11 

•c« 

•12 

Surplos      

8-82 

8-72 

6'82 

ICO  CO 

ICfrOO 

lOCKX) 

iBTeetmeot  iu  property  - 

Per  $100  ot  reycnoe       

592  •41 

&28-68 

51848 

Average  return  on  Investment  in  property     ... 

1-49% 

1-65% 

1-28% 

Dividends  paid — 

Per  $10C  o(  inoome        0 67  3-96  371 

Average  mte  of  dividends  0-67%  4-67%  4'6% 

Discount  charged  to  Profit  and  Lo^s— 


Per  ilQO  ol  in>.-ome 


5-02 


0-92 


0-26 


The  most  significant  item  in  this  .■statement  is  the  marked 
decrease  in  the  average  return  on  the  investment  in  pro- 
perty,     aci  uMipanie<l      liy     constant     ad<litions     to     property 


through  income  and  through  new  capital.  This  has  resulted 
despite  an  increase  in  operating  revenue  and  a  dedease  in 
the  fixed  charges  and  discount,  and  has  been  brought  <'>bout 
chieHy  by  the  increase  in  operating  expenses  and  t.-i.\fs. 

TAXES. 

It  may  be  assumed  that  the  stockholders  and  those  oi  -.i.*. 
intelligent  public  who  may  read  this  report  are  generally 
fi'.miliar  with  the  causes  and  conditions  which  have  contri- 
buted to  the  increase  in  operating  expenses,  but  it  seems 
appropriate  to  say  a  word  here  bn  the  subject  of  the  increase 
ill  taxes. 

For  the  year  the  Company  paid  out  for  taj^e* 
.112,679,389.67,  an  increase  of  $199,002.39  over  the  previous 
year,  or  8.02  per  cent.,  as  compared  with  an  increase  of 
1.47  per  cent,  in  operating  revenues.  .Special  ^tteniion 
would  not  under  ordinary  circumstances  be  called  ro  the 
question  of  t<i.\es,  but  the  growth  of  the  item  is  becoming 
serious.  The  nature  and  use  of  railroad  property  make  its 
earning  power  the  obviously  fair  test  of  its  duty  to  contri- 
bute to  the  support  of  Government.  It  is-  expected  thai 
reasonable  increases  may  be  looked  for  as  the  revenues 
increase,  but  the  current  practice  of  arbitrary  assessment 
of  ncmiinal  value  upon  railroad  property  for  the  purpose  of 
taxation,  and  the  ease  with  which  such  assessed  values  can  be 
increased,  have  made  such  property  a  main  source  of  securing 
additional  governmental  revenue  for  purposes  upon  which 
the  owners  of  railway  property  are  not  consulted.  That  the 
ta.x€s  of  this  Company  have  been  increased  out  of  proportion 
to  the  increase  in  its  revenues  will  be  apparent  from  the 
following  statement  of  a  ten-year  tendency  : 

Per  Cent. 

Increase  In  revenne  1914  over  1905      44-«2 

Increase  in  expenses  1914  over  1905     ...    50^)6 

Incrense  Iu  taxes  1914  over  1905         9390 

THE  ADDITIONS  TO  CAPITAL   ACCOUNT  AND  TO 
PROPERTY  INVESTMENT. 

The  investment  in  Ito.id  .mil  Eiiiuimient,  exclusive  of 
depreciation,  increased  $4,137,859.79,  of  which  .$3,000,698.08 
was  in  Roadway  and  Structures  and  $1,137,161.71  in  Equip- 
ment. This  increase  represents  net  additions  made  during 
the  year. 

There  was  an  increase  of  $11,225,700  in  outstanding  Mort- 
gage and  Collateral  Trust  Bonds  and  Notes  and  $3,2.38,000  in 
Kqnipinent    Trust    Obligations. 

On  February  13,  1914,  there  were  sold  $1,250,000  Southern 
Railway  Company  First  Consolidated  Mortgage  Five  per 
Cent.  Bonds,  theretofore  held  by  the  Company. 

On  March  2,  1914,  there  were  sold  $10,000,000  Southern 
Railway  Company  Three- Year  Five  per  Cent.  Collateral  Gold 
Notes,  issued,  pending  a  market  for  the  sale  of  long-term 
bonds,  to  provide  funds  for  Additions  and  Betterments, 
chietly  terminals. 

There  were  retii-ed,  at  maturity,  July  1,  1913,  $34,300 
Charlottesville  and  Rapidan  Railroad  Company  First  Mort- 
gage Six  per  Cent,  bonds  and  $5,000  Franklin  and  Pittsyl- 
vania Railroad  Company  First  Mortgage  Si.x  per  Cent, 
bonds  :  .$39,400  First  Con.solidated  Mortgage  Five  per  Cent, 
bonds  were  drawn  uii  account  thereof  and  placed  in  the 
treasury.  By  reason  of  these  and  previous  drawings  for 
similar  purposes,  and  the  sale  of  $1,250,000  Southern  Rail- 
way Company  First  Consolidated  Mortgage  Five  per  Cent, 
boii'ls,  there  remained  free  in  the  treasury  on  June  30,  1914, 
.*154,a00   of  the.'ie    Ixinds. 

During  the  year  there  were  drawn  and  taken  into  the 
ireusuiy  $5,000,000  Development  and  General  Mortgage  Four 
per  Cent,  bonds,  which,  under  the  terms  of  that  mortgage, 
could  be  drawn  for  the  calendar  year  1914  for  Additions  and 
Betterments.  There  were  also  drawn  and  taken  into  the 
Ireasury  $1,131,000  of  such  bonds  representing  the  propor- 
tion of  Equipment  Trust  Obligations  paid  during  the  year 
and  charged  to  lapita'i  account. 

The  total  amount  of  Development  and  General  Mortgage 
Four  per  Cent,  bonds  owned  bv  the  Company  on  June  30. 
1914,  was  .$32,123,000,  of  which  $16,667,000  are  pledged  as 
collateral  under  Southern  Railway  Three- Vear  Five  |>er  Cent. 
Collateral  Trust  Indenture,  dated  March  2,  1914.  leaving 
$15,456,000  tree   in  the  treasury. 

DOl'BLE  TRACK 
Negotiations  «ere  concluded  during  the  ye.ir  wiili  the 
.'\tlanta  and  Charlotte  Air  Line  Railway  Company  by  which 
that  C<mipanv  undertook  to  issue  its  First  Mortga;;e  bonds 
to  the  authorised  amount  of  $20,000,000,  of  which  $5,500,000 
of  Fourand  a-H«lf  per  Cent,  bonds  were  issued  and  sold  on 
July  1,  1914,  to  retire  a  like  amount  of  outstanding  bond* 
of  that  Company  heretofore  acquired  and  pledged  under  the 
tirst  Consolidated  Mortgage  of  Southern  Railway  Company, 
but    subjeit    to   call,    as    lliey    were    called,    by    the   obligor. 
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The  proceeds  of  the  Atlanta  and  Charlotte  Air  Line  bonds 
so  sold  thus  made  available  to  this  Company  a  sum  suffi- 
cient to  complete  the  additional  track  on  all  of  the  main  line 
between  Washington  and  Atlanta  (except  the  Atlanta  and 
Charlotte  Air  Line),  and  this  work  is  now  in  progress.  The 
remainder  of  the  $20,000,000  of  bonds  authorised  by  the 
Atlanta  and  Charlotte  Air  Line  mortgage  are  available  for 
sale  at  any  time,  and  the  proceeds  will  be  applied  to  com- 
plete the  double  track  on  the  .Vtlanta  and  Charlotte  Air 
Line.  With  the  completion  of  the  work  for  which  this  plan 
makes  financial  provision,  the  entire  main  line  from  Washing- 
ton to  Atlanta,  549  miles,  will  be  double  track. 

The  total  double  track  in  operation  at  the  close  of  the 
year  was  402.64  miles,  of  which  17.25  miles  were  put  in 
operation  during  the  year — viz.,  between  Amherst  and  Mon- 
roe, Va.,  Cross  Keys  and  Armour,  Ga.,  between  27th  Street, 
Birmingham,  and  east  end  of  the  Finley  Yard  at  North  Bir- 
mingham,  Ala.,  and  short  stretches  elsewhere. 

YARDS  AND  TERMINALS. 

Substantial  progress  was  made  during  the  past  year  in 
the  construction  of  important  and  long-needed  additional 
terminal  yards  at  Richmond,  Va.,  at  Spencer  and  Winston- 
Salem,  N.C.,  at  Mobile  and  at  Finley  (near  Birmingham), 
Ala.,  and  at  Forrest  (near  Memphis),  Tenn.  Other  work  of 
this  character  is  planned  and  will  be  undertaken  with  the 
proceeds  of  the  note  issue  made  during  the  year.  New  and 
additional  spur  and  side  tracks,  aggregating  42.70  miles, 
were    constructed. 

AUTO]VL\TIC  BLOCK  SIGNALS. 
Electrical  automatic  block  signals  wei-e  completed  and 
put  in  operation  on  the  main  line  between  Cameron  Run  and 
Orange,  Va. ,  a  distance  of  75  miles,  making  a  total  of  189.5 
miles  of  such  signals  in  operation  at  the  close  of  the  year. 
Similar  signals  are  under  construction  on  all  other  double 
track. 

OPERATING  CONDITIONS. 

The  effort  has  been  made  to  supply  in  the  report  of  the 
Vice-President  and  General  Manager,  and  in  the  tables 
making  up  the  report  of  the  Comptroller,  which  are  hereto 
attached,  aU  the  details  which  are  necessary  for  a  compre- 
hension of  the  problem  arising  in  cuiTent  operations,  but  it 
is  fitting  to  call  attention  here  to  some  of  the  more  salient 
facts.  The  most  striking  item  in  the  year's  accounts  is  the 
adverse  balance  in  the  item  of  hire  of  equipment.  The 
increase  of  the  debit  to  this  account  was  $506,786.79  as  com- 
pared with  the  previous  year.  For  several  years  past  the 
account  of  hire  of  equipment  has  contributed  to  the  income 
of  the  Company,  but,  beginning  with  September  1913,  the 
balance  began  to  turn  against  us  and  so  continued  through- 
out the  year.     This  is  explained  by  two  conditions  : — 

(a)  The  actual  reduction  in  the  items  of  freight  car  equip- 
ment owned  by  the  Company  and  by  it  contributed  to  the 
general  car  pool  of  the  United  States  ;  such  decrease  resulting 
from  retirement  of  old  freight  cars  which  had  passed  the 
stage  of  economical  maintenance,  or,  by  reason  of  their 
original  standards  of  construction,  had  become  of  obsolete 
type.  This  accounts  for  the  fact  that  the  average  number 
of  freight  cars  in  service  decreased  2.93  per  cent.,  while  the 
average  capacity  of  freight  cars  in  service  increased  2.52  per 
cent.  The  result  is  that  wliile  the  carrying  capacity  of  the 
Company's  equipment  has  not  been  materially  diminished, 
the  car  hire  account,  which  is  based  on  a  per  diem  unit  of 
equipment  without   regard  to  capacity,   has  suffered  ; 

(4)  The  heavy  movement  throughout  the  year  of  empty 
foreign  cars  on  the  home  route.  Such  a  movement  is  always 
an  acute  symptom  of  a  general  business  depression,  and  is  a 
measure  of  self-defence  to  whicli  every  railroad  has  recourse 
under  such  circiunstances.  Its  effect  is  felt  most  heavily  by 
the  lines,  like  those  of  this  Company,  which  in  times  of  pro- 
.spetrity  have  handled  large  numbers  of  cars  originating 
their  ladings  in  other  territories. 

With  steady  confidence  that  the  prevailing  business  de- 
pression is  temporary,  the  Board  of  Directors  has  dealt 
courageously  during  the  year  with  the  first  item  of  this 
condition.  To  keep  up  and  refresh  the  car  supply  normally 
required  by  the  Company  and  so  to  balance  the  care  hire 
account,  orders  were  placed  for  5,945  items  of  new  freight 
cars,  as  well  as  for  additional  power  and  passenger  equip- 
raemt.  The  total  cost  of  this  equipment  was  $7,828,688,  a 
figure  actually  large  but  representing  an  investment  at  a 
most  fortunate  time  for  the  purchaser,  for.  because  of  lack 
of  other  business,  the  equipment  manufacturers  made  un- 
precedented prices.  The  result  was  that  for  the  same  money 
the  Company  secured  a  largely  increased  number  of  items  of 
equipment  as  compared  with  any  previous  purchase,  and,  as 
the  new  equipment  is  of  contemporary  type  and  construction, 
was  so  enabled  to  make  substantial  progress  in  raising  the 
general  level  of  its  equipment  to   modern  standards. 

The  constant  and  unremitting  effort  of  management  under 
existing  conditions  of  operation  is,  of  course,  to  check  the 
current  tendency  of  encroachment  of  operating  expenses 
upon  operating  revenues  by  the  practice  of  greater  efficiency, 
without  too  great  demands  for  new  capital.  This  is  the 
most  difficult  as,   when  successful,  it   is  the  mo.st  admirable, 


achievement  in  the  operation  of  a  railroad  to-day.  This 
Company's  results  have  shown  stea/dy  improvement  and 
warrant  cordial  approval  by  the  stockholders  of  the  faith- 
ful and  resourceful  work  of  the  technical  operating  officers. 

The  elements  of  efficiency  gained  in  operation  during  the 
past  six  years,  by  reason  of  increased  operating  efficiency,  as 
well  as  by  what  it  has  been  possible  to  do  in  the  way  of  the 
elimination  of  grades  and  curves,  enlargement  of  yards,  con- 
struction of  double  track,  additions  to  and  lengthening  of 
passing  tracks  and  the  substitution  of  heavier  power,  ma  v  be 
briefly  stated  as  follows  : — 
Comparmg  1914  with  1908  :— 

Per  Cent. 

Increase  in  ton  milos         js-.^ 

Decrease  in  freiglit-train  miles 8'3 

Increase  in  freight  car  milea       25*6 

Increase  in  net  tODs  per  train  mile       48-6 

Increase  in  tons  per  loaded  car 8*2 

Increase  in  locomotive  tractive  power 12'3 

Decrease  in  coal  consumed  per  100  ton  miles  ,„       „ 31*4 

By  reason  of  its  many  branch  lines  over  which  of  neces- 
sity arbitrary  train  service  must  be  maintained  the  average 
tons  per  freight-train  mile  is  relatively  low.  This  disability, 
however,  is  being  largely  overcome  through  the  systematic 
rating  of  engines  and  loading  of  trains  between  termini 
on  the  main  lines.  Substantial  progress  has  been  made 
during  the  year  in  this  respect,  as  will  be  noted  from  the 
following    comparison  : — 

ctober- 
'._ovember  July 

Gross  tons  per  train  mile —  1913  1914 

In  the  direction  of  lieavy  traffic        1,301  tons  1,442  tons 

Per  cent,  of  locomotive  efficiency  utilised     92"1  97'4 

In  the  direction  of  light  trafl5c  721  tons  881  tons 

Per  cent,  of  locomotive  efficieucy  utilised    65*4  73"4 

In  both  directions  1,017  tons  1,163  ton^ 

Per  cent,  of  locomotive  efficiency  utilised 80  7  86*7 

Wliile  the  tonnage  transported  during  the  year  was 
practically  the  same  as  that  transported  during  the  pre- 
ceding year,  the  mileage  made  by  freight  trains  decreased 
5.31  per  cent,  and  the  tons  handled  per  train  mile  increased 
5.74  per  cent. 

MAINTENANCE. 

The  maintenance  accounts  reflect  the  continuance  of  the 
policy  of  keeping  the  physical  condition  of  the  property 
up  to  a  constantly  increasing  standard.  The  management 
would  be  glad  to  apply  more  money  than  has  ever  yet  been 
spent  on  these  accounts.  The  actual  appropriations  have 
been  liberal,  considering  the  revenues  from  which  the  funds 
are  derived,  and  a  review  of  what  has  been  accomplished 
during  the  year  brings  the  comforting  assurance  of  sub- 
stantial progress.  There  is  great  need  of  a  reliable  unit 
for  measuring  the  efficiency-  of  maintenance  of  railway  pro- 
perty. The  accepted  units,  based  on  dollars  alone,  may 
mean  efficiency,  or.  when  compared  with  the  similar  units 
of  other  companies  having  different  physical  conditions  and 
maintenance  equipment,  they  may  mean  parsimony  or  they 
may  mean  extravagance,  but  in  no  event  do  they  reveal 
any  of  these  things.  It  may  be  said  that  the  management 
of  this  Company  believes  that  under  its  conditions  it  has  got 
a  dollar's  worth  of  work  for  most  of  the  dollars  disbur.sed 
in  these  accounts,  and  with  that  statement  the  following 
figures  are  submitted. viz.  : — 


(Exclusivf 


.i  mile  of  track 

A  locomotive 

A  freight-train  car  ., 
A  passenger-ti 


Cost  to  Maintain 

of   renewals  and   depreciation). 


car 


1913, 

1914. 

$ 

$ 

1.413  68 

1,387  86 

2,621  17 

2,729  58 

64  29 

76  44 

739  11 

786  20 

The  ratios  of  the  total  of  such  expenses  to  revenues  have 
been  ; — 


Maintenance  of  way  and  structures 
Maintenance  of  equipment 

Total  maintenance  ratios 


13  54 
16  48 


13  09 
17  22 


While  the  charge  to  expenses  on  account  of  ^Maintenance 
of  Way  and  Structures  showed  a  nominal  decrease  of 
1.90  per  cent.,  the  actual  expenditures  for  upkeep,  as  shown 
in  detail  in  the  Vice-President  and  General  Manager's 
report,  were  S197. 696.85  greater  than  for  the  previous  year. 
This  is  explained  by  a  modification  of  the  technicality  of 
accounting. 

TRAFFIC  CONDITIONS. 

It  will  be  noted  from  the  statistics  that  while  the  revenue 
derived  from  the  transportation  of  passengers  increased 
$784,293.27.  or  4.30  per  cent.,  the  passenger-train  miles 
increased  5.63  per  cent.  This  increase  in  the  Company's 
passenger  trains  reflects  its  policy  and  desire  to  j^rovide 
adequate  passenger  train  service.  This  policy  has  been 
liberal  to  the  point  of  daring  and  it  has  accomplished  much 
for  the  upbuilding  of  the  South.  It  has,  however,  an  effect 
on  income  which  should  not  be  overlooked.  Passenger-tram 
miles  for  the  vear  agsregated  over  52  per  cent,  of  the  total 
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revenue  train  miles,  end  exceeded  the  mileage  made  by 
freight  trains  lj_v  2,607,216  miles,  while  revenue  from  passen- 
gers was  only  27.62  per  cent,  of  the  total  revenues  from 
transportation. 

The  general  depression  in  business  conditions  that  pre- 
vailed throughout  the  United  States,  and  more  particularly 
during  the  last  six  months  of  the  fiscal  period,  while  less 
acute  in  the  South  than  in  other  parts  of  the  countrj',  was 
responsible  for  decreases  in  important  items  of  this  Com- 
pany'.s   freight  traffic,   as  follows  : — 

TODB 

Pilf  iron,  steel  rail  and  (aBlenlDgs,  mannfactarcd  irou  and  stractoral  steel  108,R98 

Oemeut,  brick,  lime  and  fireclay  ^    48,527 

Lumber,  shiiiglej),  staves,  beadlogs,  4c.         ..."       .'.' 99^466 


Abandant  grain  crops  In  Roatbem  Railway  territorj-  resalted  in  a  decrease 
In  tbe  movement  o(  grain,  grain  prodncu  and  hay,  principally  from  tbe 
West,  ot     

The  failuri'  ot  the  neorgia  pcaoli  crop  rcsnlteil  in  a  decrease  in  the  move- 
ment of  that  commodity  of 


256,691 


Total 


45,013 
,.  530,193 


That  there  should  have  been  an  increase  of  200,867  ton* 
in  the  total  movement,  and  an  increase  of  $133,300.02  in 
revenue  from  Freight  Traffic,  regardle.ss  of  the  heavy 
decreases  in  these  five  important  items,  indicates  the  rapid 
development  of  diversified  industry  and  general  business 
throughout  the  South,  and  the  strong  position  of  the 
Southern   Railway   with   relation   to  it. 

BUSINESS  CONDITIONS. 

The  effect  upon  business  in  the  United  States  of  the 
European  war,  coming  on  top  of  a  period  of  general  busi- 
ness hesitation,  has  been  apparent  in  the  revenues  of  the 
Company  since  the  close  of  the  fiscal  year.  The  .South 
particularly  has  been  hard  hit,  for  it  is  peculiarly  dependent 
upon  the  stability  of  the  price  and  market  for  its  cotton 
crop.  While  the  tonnage  of  this  staple  represents  a  com- 
paratively small  percentage  of  the  total  tonnage  hauled  by 
this  Company,  any  disturbance  which  affects  its  sale  has 
{Continued  on  next   page.) 


INCOME  STATEMENT  FOR  YEAR  ENDED  JUNE  30.  1914.  COMPARED  WITH   YEAR  ENDED 

JUNE  30,  1913. 


144,943,747  82 

18,2?0.'B9  43 

330.647  81 

1379,165  00 

2,0:18,003  99 

92<,656  90 

722,874  25 


»9,275,553  17 
11,200,337  19 

2,094,009  69 
23,605,046  02 

2,008,977  48 


(68,529,490  20 


$65,000  00 

6,f'72  83 

210,696  09 

108,195  05 

27396  19 

1,318,235  55 

1,390.490  35 

214,434  33 

26,550  03 


817,866,715  24 


969,219  82 
35,92)  74 

167,6A5  10 

12,017  04 

244  56 

87,5^9  61 


(10,105356  65 
706  809  75 
226.808  00 


3,104,086  17 
(18,117,699  57 


(4.029.964  69 


OPERATING  REVENUES  — 

Freight  licvenuc        

Passenger  Revenue 

Miscetlaueous  Passeoger-traia  Revenue 

Mail  Revenae 

Exprci«  Revenne       ...       '",       \ ,][       ", 

Otber  Transportation  Revenne      

Revenue  from  Operations  other  tbui  Transportation,. 

Total  Operating  Revenuea        

OPERATING  EXPENSES— 

Maintenance  of  Way  and  Structures       , 

Maintt^nance  of  Equipment  ...        

Traffic  Expen:^en         

Transportation  E.vpense8     ".] 

General  E.xpenaes       

Total  Operatiui!  Expenses         

Net  Operating  Rovfiiuc , 

Auxiliurv  Operations — Net  Revenue  


Operating  Income  

OTHER  INCOME- 

Rents  for  Lease  of  Roads      

Hire  of  Equtpnieut— Balance         

Joint  Facility  Rent 

Miscellaneous  Rent     

Net  Income  from  Rail  Leased        

Dividends  00  Stacks 

Interest  on  Bond^  and  Kotes  

Interest  on  Unfunded  Securities  and  AccouQtfl 

Miscellaneous  Income         ...        ...        ...        

Total  Other  Income         

Total  Oross  Income      

DEDCCriON.5  FROM  TOTAL  GROSS  INCOME— 

Income  from  OporattoD.  Southern  Railway  Company  in  Miaai38lppi.  Alabama 

State  Line  to  Columbus,  MisS.   .«        

K«nt.i  tor  Lease  ot  otiicr  Roads  (See  Table  2  ot  fall  Rimphlet  Report)     ...        ..'. 

Hire  of  Equipment — Bjiiance  ,  , 

Joint  Pacilitv  Rent 

Miscellaneous  Rent *"         ]., 

Separately  Operated  Propertiee      ...        ...        ...        ...        ".        „" 

Amortisation  of  DlHcouot  on  Funded  Debt       

Interest  on  Unfunded  Debt '. '..        ",        "\ 

Miscellaneous  Deductions 

Total  Deductions 

Total  Available  Income  

Interest  Accrned  on  Funded  Debt  free  Table  2  of  full  Pamphlet  Report)    

Interest  Accrual  on  Equipment  Obligations  (see  Table  2  of  full  Pamphlet  Report) 
Dividends  Accrued  on  Southern  Ry.,  Mobile  i  Ohio  Stock  Trust  OertiUcates 

Balance  of  Income  over  Chargee        

Prom  which  Deduct  Divideotls  on  Preferred  stock — 

Noe.  25(2»%)and27i2i  %ipald  in  April      

No.  26  (2j  %)  paid  in  October.  1913       

No.  28  (acrip  Dividend— 2%)        

Total  Dividends 

Balance  over  Dividends  on  Preferred  Stock  

Appropriation  of  Income  for  AdditlooB  and  Bettenaenta        

BALANOB  OARRIBD  TO  OBBDIT  OP  PBOPIT  AKD  LOSS        


1914. 

(45,077,047  84 

19,004.782  70 

407  560  71 

1,443,151  58 

1,90>,663  25 

978,043  76 

720,547  40 

(9,098.911  83 
11,974  039  80 

2^43,666  47 
25.051.7f0  30 

2,202.836  14 

(e9.533;687  24 

(65,000  00 

212.112  35 
110291  69 
26,123  61 
1331.794  24 
1380,317  26 
131,722  78 
10,0*4  53 

60,571474  64 

(18,962.522  70 
27.824  78 

(18.9«347  48 
2,679,389  67 

(16310,967  81 

(39.682  45 
1.79  .657  01 

601,713  96 

l,052,0'i2  51 

38.276  46 

189.215  84 

37  93 
87,436  06 

(10,063,022  78 
660.565  59 
226,008  00 

|1,5X,000  00 
1,200.COO  00 

3,267,406  36 
(19.578364  17 

3,799,062  20 
(15,779301  97 

10,9»,596  37 
(4339,705  60 

2,703.000  00 

(2,139,705  60 
91,928  91 

(2,047,776  68 

PROFIT   AND  LOSS  FOR    YEAR  ENDED  JUNE  30.  1914. 

Balance  at  credit  of  tlds  Account  June  30,  1913 

a(f</— Credit  Bahiuce  of  Income  for  the  yettr  ... 

Net  Mlsceltiuieous  Credits  


A^drict— Discount  OD  Seouritlcs  eharged  09  during  the  year       

l'rop.!ny  Aban<1oned  ]„        '"        \[\        '"        "[        '][        "[        '"        "^ 

Damaiiea  to  Prnpertv  oooationed  by  explosion  of  dynamite  it  Jellioo,  Teiiin..  8ep««mb«,  1906,  and'provliioo  for 


(189.320  ro 
21.870  01 


Credit  Balance  June  30, 1914 


8M.194  56 
.  (18,6763)4  51 
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far-reaching  iiiflueme  on  business  generally,  as  it  limits  the 
purchasing  power  of  the  producer. 

While  the  Company  may  be  expected  to  suffer  alike  with 
otlier  forms  of  industry  in  the  South,  it  behoves  it  to  set 
an  example  of  patience  and  fortitude,  which  qualities, 
together  with  faith  in  the  future,  are  most  needed  in  this 
period  of  distress. 

In  such  a  crisis,  ^^p"  more  than  ever  it  is  apparent  that 
the  interests  of  the^lailway  Company  are  identical  with 
those  of  the  jjublic  it  serves,  and  that  it  can  prosper  only  as 
the  communities  which  it  serves  develop  and  grow,  it  is 
gratifying  to  be  able  to  state  that  there  has  never  been  a 
time  within  its  history  when  the  relations  of  the  .Southern 
Railway  Company  were  more  closu  and  cordial  with  the 
people  of  the  South  than  now.  The  determination  of  the 
management  at  all  times  to  deal  frankly  and  fairly  with  the 
public  has  been  instrumental  in  bringing  about  this  con- 
dition. The  era  of  suspicion  and  distrust  on  the  part  of 
the  public  seems  to  be  nearing  an  end,  and  the  purposes  and 
ideals  of  the  Company  are  beginning  to  be  understood  and 
approved.  No  better  omen  for  the  future  of  the  Company 
can  be  found  than  that  discernible  in  the  growing  goodwill 
in  the  public  mind. 

DIVIDENDS. 
The  loss  in  revenue  since  the  beginning  of  the  European 
war  and  the  outlook  for  tlie  immediate  future  have 
demanded  a  strict  policy  of  retrenchment,  always  a  disagi-ee- 
able  duty.  The  consequent  reduction  of  service  of  employees 
means  a  reduction  of  the  opportunitj-  of  many  men  to  earn 
the  livelihood  to  which  they  have  been  accustomed,  and  it 
has  seemed  fair  to  the  officers  that  they  too  should  share  the 
sacrifice,  so  that  as  a  temporary  measure  the  salaries  of  all 
officers  earning  in  excess  of  .$2,500  per  annum  have  been 
voluntarily  and  loyally  reduced  in  fair  proportions.  Under 
these  circumstances  the  board  has  deemed  that  it  was  fair 
also  for  the  Preferred  stockholders  to  share  the  necessities 
of  the  situation.  Accordingly,  although  the  full  5  per  cent. 
on  the  Preferred  stock  was  safely  earned  for  the  year  before 
the  current  acute  conditions  were  apparent,  the  dividends 
declared  for  the  year  were  reduced  from  5  per  cent,  to  4^  per 
cent.  Furthermore,  the  dividend  for  the  second  half  of  the 
year  was  declared  payable  not  in  cash  but  in  scrip,  redeem- 


able in  five  years  and  meanwhile  bearing  interest  at  the  rate 
of  4  per  cent,  per  annum. 

SERVICE  OF   EMPLOYEES. 

The  faithfulness,  loyalty  aiul  ability  of  its  officers  and 
employees  constitute  one  of  the  prime  a.ssets  of  Southern 
Railway  Company.  In  tendering  its  thanks  to  each  officer 
and  employcji;  for  the  faithful  and  intelligent  service  rendered 
during  the  past  year,  the  board  desires  to  express  its  gratifi- 
cation at  the  higii  morale,  that  obtains  among  the  great  num- 
ber of  individuals  in  the  rank  and  file,  and  to  record  its 
confidence  in,  and  its  appreciation  of,  the  men  making  up  the 
organisation.  Not  only  deiiartmental  unity  but  individual 
loyalty  exists.  As  a  result  co-operation  among  the  officers  and 
the  men  and  between  the  men  themselves  has  been  developed 
to  an  extraordinarily  high  degree.  This  growing  spirit  of 
cohesiveness  and  unity  of  purpose  is  a  source  of  pride  to  the 
management,  and  foretells  for  the  future  better  results  both 
for  tlio  public  and  the  Company.  Individual  membership  in 
an  organisation  of  such  generally  recogni-sed  ability  and 
high  character  may  well  he,  as  it  is,  considered  a  badge  of 
honour. 

ACCODNTS  AND  STATISTICS. 

Statements  of  the  accounts  and  statistics  of  the  Com- 
pany in  detail  will  be  found  in  the  tables  hereto  annexed. 

The  accounts  have  been  examined,  as  usual,  by  certified 
public  accountants,  Jlessrs.  Patterson,  Teele  and  Dennis,  and 
their  certificate  is  made  a  part  of  this  report. 

Appended  to  this  report  is  a  minute  of  the  resolution 
adopted  by  the  board  on  December  1,  1913,  following  the 
death  at  his  home  in  Washington,  D.  C,  on  November  25, 
1913,  of  William  Wilson  Finley,  late  President  of  this 
Company. 

It  has  also  been  the  sad  duty  of  your  directors  to  record 
the  death,  which  occurred  at  "his  home  in  New  York  on 
June  4,  1914,  of  their  esteemed  associate,  Mr.  Harris  C. 
Fahnestock,  who  had  been  a  faithful  and  valuable  member 
of  the   board  since  the  organisation  of  the   Company. 


Respectfully  submitted,   by  order  of  the  Board, 

FAIRFAX    HARRISON,    President. 


GENERAL  BALANCE  SHEET,  JUNE  30,  1914,  AND  JUNE  30,  1913. 


JtiKB  30,  1913. 

ASSETS. 

Jdse  30,  1914. 

PBOPEKTY  INVESTMENT- 

HoAn  AND  Eqcu-me.nt— Investment  to  Jane  30, 1907 : 

$£87,134,900  J3 

Eoad       

$287,434,900  33 

46,672,108  87 

$334,107,009  20 

Equipment       

Total          

46,672,108  87 

$334,107,009  20 

Investment  since  June  30, 1907  : 

120,528,069  86 

Road       

$23,528,767  94 

18,830,114  91 

39,358,184  77 

Equipment       

19,967,276  62 

43,496,044  56 

Toial  Investment  since  June  30, 1907 

$373,466,193  97 

Total  Road  and  Equipment        

$377.60.^055  76: 

14,321,(46  67 

Less  :  Reserve  lor  Accrued  Depreciation  on  Equipment        

14,995,466  18 

$369,143,447  30 

Total  Net  Road  and  Equipment 

SECURrriES— 

$362,607,587  58 

$2,487.686  26 

Sernrities  of  Proprietary,  Affiliated  and  Controlled  Companies— Pledged  :  Stocks 

$2,505,086  26 
21,608  920  74 

21,508,920  74 

Bonds 

S23,996.£07  00 
2,000,000  00 

;$24,0U,C07  00 

Bonds  Issued  or  Assamed— Pledged         

18,667,000  00 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies— Unpledged  ; 

$116,887  21 

$116,887  21 

Stocks           

678,418  75 

Bonds 

1  673,416  75 

795,305  E6 

■ 

790,303  96 

$26,791312  96 

Total          

Othkr  Ixvestmexts— 

$43,471,310  96 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies  for  Construction,  Equip- 

$408,234  86 

ment  and  Betterments      

MlSCELH  XKOL-S   INVESTSIENTS— 

$416,592  14 

$401,Ji44  24 

Physical  Property      

$431  019  64 

33,640943  91 

Securities— Pledged 

33  650  945  91 

9,283,027  94 

Securities  — Unpledged          

9,320  o94  28 

43,325,816  09 
$43,734^60  95 

43,402,557  83 

Total         

$43,819,149  97 



WORKING  ASSETS— 



$8,295,928  23 

Cash           

$15,392,707  61 

27,148,800  00 

Securities  Issued  or  Assumed — Held  in  Treasury 

15,652,200  00 

$266,522  00 

Marketable  Securities— Stocks           

$256,522  00 

179,060  04 

436,682  04 

Bonds     

179,060  04 

435,f^82  04 

398,«02  85 

Loans  and  Bills  Receivable     

820,074  75 

826,707  66 

Traffic  and  Car  Service  Balances  due  from  Other  Companies 

785,793  91 

449,9o8  74 

Balanc-8  due  from  Agents  and  COLductors 

300,^84  2S 

2,93i,36l  60 

Miscellaneous  Accounts  Receivable    .                               

3,466.942  13 

6,343,032  61 

Material  ana  Supplies  csee  Table  11  of  full  Pamphlet  Report)          

5,'  80,f99  04 

774,2'.8  79 

Other  Workmg  .Vssets 

68b,347  05 

$46,60a,OJ2  62 

Total          

$42,619,730  68 



ACCRUED    ISOOME   KOT   DCE- 

. 

$962,243  79 

Uumatured  Int**rest,  Dividends  and  Rents  Receivable 

DEKERBED  DEBIT  ITEMS- 

$984,400  61 

$695,737  86 

Tt-nipnarv  Advances  to  Proprietary,  Affiliated  and  Controlled  Companies 

$954,707  21 

255,034  61 

Working  Funds 

21-4,430  35 

986,?8',  S8 

Othnr  Advances 

845,H50  41 

1,486  68 

Insurance  Premiums  Paid  in  Advance        

869  89 

29,08a  11 

Taxes  Paid  in  Advance 

Unextingnist'ed  Discount  on  Securities      

S'."*'  07 
190,166  84 

2,718,164  33 

Special  Deposits 

7,33l.2<7  36 

39,29>!  80 

Cai-h  and  S  curitifs  in  ^^inking  and  Redemption  Funds 

4,948  80 

989,364  41 

Oa-h  and  Securities  in  Insurance  Reserve  Fund 

920,f0'i  73 

1,432,770  97 

$7,147,719  05 

Other  Deferred  Debit  Items 

Total          

Grand  Total 

1,614  392  01 

$12,468,808  69 

$484,384,306  57 

$605,960,988  49 
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JDXE  30,  1913. 


(195,276,300  00 
29,i56,8CO  00 


19,790,700  00 
42,000  00 


»455.O0O  00 
1.0n,655  36 
6,945,724  58 

270,82b  39 
2,933,534  68 

38  673  80 
1,949,702  92 


$180,000,000  00 


$224,633,100  00 


19,832,700  00 
5,107.000  CO 


LIABILITIES. 


284,718,800  00  I 


2,899,515  43 

17,374,558  20 

$484,3:54,306  57 


OAPITAIi  BTOOK— 

Oommon 

Preferred 


MORTGAGE,  BONDED  AND  SEOCBBD  DBBT— 

Mortgage  Boods— Outstauding      

Uortgage  Bonds — Held  by  Company      

Total 

Collateral  Truijt  Boodn,  Notes  and  CertiBoates — Ontatandlug     ... 
Collateral  Trust  Boiide,  Notes  and  Certlflcates— Held  by  Company 


Total  (we  Table  5  of  fall  Pamphlet  Beport) 

Equipment  Trust  Obligations  (see  Table  6  of  full  Pamphlet  Beport) 

Total 

WORKING  LIABILITIES— 

Loau-*  and  Bill"  Payable  

Tialtlc  and  Car  Service  Balances  dae  toother  Companiee        

Audited  Voucbent,  Accounts  and  Wages  Unpaid 

Mlsccllaueoiis  Accounts  Payable       

Matured  luteresr.  Dividends  and  Rents  unpaid,  Inclading  amounts  due  Jnly  1 

Matured  Mortt^age  Bonds— Not  presented  for  Bedemption        

Other  Working  Liabilities       

Total 

AOORCED  LIABILITIES  NOT  DUE— 

Dnmatured  Interest  and  Rents  Payable     

Taxes         


DEFERRED  CREDIT  ITEMS— 

Opeiating  Reserves        

Other  Deferred  Credit  Items 

Total 

APPROPHIATBD   SURPLUS  — 
Divldcn  i  No.  26   2*  per  cent. )  on  Preferred  Stock,  paid  iu  October  1913 

Scrip  Divideud  No  23  ou  Preferred  Stock    2%     

Additiuns  to  Property  since  June  30,  1907,  through  Income       

Insurance  Reserve  Fund  

Total 

PROFIT  AJSD  LOSS         

Grand  Total 


$230,769,200  00 


29,842,700  00 
W07,(W0  00 


$455,0CO  CO 
1.189,414  73 
7,46i!,688  21 
237330  09 
2,796932  42 
4,673  80 
1,746.800  04 


$1,803379  34 
1,045,011  58 


234,102,900  00 


3319,913  OS 

... 

$1,200,003  CO 
S00.331  96 
920,208  73 

2fiai,540  89 

18,676,904  51 

$505,560,988  49 

ALABAMA  GREAT  SOUTHERN  RAILROAD. 

TIIliiTV-SEVENTH    ANNUAL    liEPORT— FOR    THE    YEAR    TO    JUNE    bO,    11>U. 


BiitMiNGHAM,  Ala.,   October  7,   1914. 
To  iMn  StiiiklioUhrs  of  f/ie. 

Alubuma   Great  Southern  Sailroad  Coinixiny  : 
The  Board  of  Directors  submits  the   following  report  of 
the  operations  of  the  Compaiiv  for  the  year  ended   Juno  50, 
1914:  — 

INCOME  STATEMENT. 


Miles  of  road  operated... 


Gross  operating  revenues 
Total  operating  expeuses 


1914  1913.  Inc.  or  Dec. 

3C9-41  30J-4  — 

$  $  8 

5.385,307  45  5  231,985  42  +153,322  03 

4,227,463  71  3,815904  39  +411,559  32 


1.151.236  66    1,4C8  705  15    -257,468  69 
189856  61       176,040  98    +  13,3i6  63 


961,379  95    1,252.66*  17    -271.284  22 
377,501  91       486.433  62    -103,931  71 


ToUl  available  income „.    1,103,519  40    1,499,535  96    -391,016  53 

Int.  on  funded  debt  and  equipment 
trust  obligallous       351,332  55      364,915  80    -13,683  25 

Balance  ol  Incomn  over  chargca        ...       757,186  85    1,1J<,620  16     -  377,433  31 
Dividends  on  I'roffrred  Stock — 

3  %   in    Peb.,  1913.  3  %    In  Aug., 

1913, 3  %  In  Peb.,  1914,  and  reserve 

for  3  %  in  Aug..  1914         20282100      202,82100  — 


Balance  earr.  to  credit  of  proflt,Ii  loss       St4,365  86      931.799  16    -377.433  31 

The  reduction  of  $108,931.71  in  other  income  was  due 
to  decrease  in  rec^'ipts  fiom  per  diini  rental  of  your  Com- 
pany's  freight-train  cars 

the  decrease  of  $13,583.25  in  interest  on  funded  debt 
and  ec|tiipnicnt  trust  oblij^ations  was  duo  to  a  reduction  dur- 
ing the  year  in  the  amount  of  equipment  obligationt.  out 
standing.  This  account  does  not  include  this  year  interest 
upon  Kirst  Consolidated  MortgaKC  Bonds,  siich  interest 
lii'iiif;  churned  to  the  construttinn  account  until  the  im- 
provements are  available  for  service,  in  accordance  with 
the  rules  of   the   Interstate  Commerce  Cnnimission. 

DIVIDENDS. 

The  usual  dividends,  uggregating  6  per  cent.,  declared 
out  of  income  for  the  your, were  paid  on  the  Preferred  stock 
of   the  Company. 


Dividends  aggregating  5  per  cent,  declared  out  of 
accumulated  surplus  and  char(;ed  to  profit  and  loss  were 
paid  on   the  Ordinary  stock. 

PROFIT  AND  LOSS. 

;30, 1914,  was           ...     #2.893,714  21 
a  2,728^98  18 

Net  increase  during  the  year $165,418  06 

The  details  of  profit  and  loss  are  stated  in  Table  2, 
page  15,  of  Pamphlet  Report. 

FINANCIAL  CHANGES  DURING  THE  YEAR. 

PROPKRTV  IX VKST.M K.NT  ROAD 

The  property  investment  for  road,  June  30, 1914.  was     ...    $lJ,9J0.7a4  43 
The  property  inresuneut  for  road,  June  30,  19i3,  was      ...       13.600261  03 

Increase  daring  the  year      ^330,493  35 

PROPERTY  INVESTMENT— EQU1P.MENT. 

The  property  Investment  for  equipment,  June  30. 1914,  wai      $6,115,463  12 
Toe  property  investment  for  ec|uipment,  Jane  30,  1913,  was       6.149.635  46 

Deorease  during  the  year     824,172  34 

The  statement  in  the  annual  report  for  the  fiscal  year 
ended  June  30,  1915,  of  the  property  inveatment — road,  to 
that  date,  included  $120,759.61  for  tli*.-  cost  of  impmrementA 
made  upon  the  property  of  Belt  Railway  Company  of 
Chattanooga  (leased  by  your  Company).  This  amount  has 
been  withdrawn  from  this  account  and  charged  as  an  advance 
to  Bolt  Railway  Company  of  Chattanooga,  iu  order  to 
comply  with  a  requirement  of  the  Interatute  Comnicroe  Com- 
mission. 

The  details  of  additions  to  property  investment  are  .<.tated 
in    Table  4,  page    18,  of   Pamphlet    Report. 
MORTG.VGE,   BONDED  AND  SECIRED   DEBT 

The  morteage,  bonded  and  secured  debt,  June  JO.  1914,  was     $9,175,107  00 
The  mortgage,  bonded  and  secured  debt,  J  unc  30,  1913.  wu        6,929  tOO  00 

Increase  during  the  year      „.     $2,245,507  00 

This  increase  is  due  to  the  issue  and  sale  of  $2,500,000 
First  Consolidated  Mortgage  Five  per  Cent.  Gold  bonds, 
dated  December  1,  1913.  and  maturing  December  1.  1943, 
the  proceeds  of  which  are  being  expended  only  for  additions 
and  improvements  to  and  upon  the  property  of  your  Com-' 
pany,  undertaken  and  to  be  undertaken  and  completed,  so 
far  as  possible,  during  the  calendur  yeiirs  1914.  1915  and 
1916.     The    mortgagf    to    secure    the    bonds    of    which    these 
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ai©  a  part  was  created,  in  accordance  with  the  authoritj 
granted  at  your  special  meeting  lield  on  Xovember  26,  1913, 
for  tJie  purposes  set  forth  in  the  circuhu-  letter  addressed  to 
you  by  th©  President  under  date  of  October  29,  1913,  a  copy 
of  which  is  annexed  to  Pamphlet  Report  (pages  10  and  11). 
There  were  paid  during  the  year  equipment  trust  obli- 
gations as  follows  :  — 

SK0,003  00 

148,000(0 

• 100,000  CO 

■ 18,701  40 


Sories  B,  liatol  February  1.  1905    .., 

Series  C,  datiii  May  1,  1906 

Series  D,  dated  July  1, 1909 

Uiscallaneoos,  dated  August  4, 1913 


$366,701  40 

Tho  details  of  equipment  trust  obligations  are  stated  in 
Table  6,  page  20,  of  Pamphlet  Report. 

Of  the  equipment  included  in  the  inventory  of  equip- 
ment (Table  20,  page  36,  of  Pamphlet  Report),  45  locomo- 
tives, 15  passenger  train  cars,  and  4,375  freight  train  cars  are 
subject  to  equipment  trusts  on  account  of  which  there  were 
outstanding  on  .Tniie  30.  1914.  uimiutured  obligations 
amounting  to  $988,507.00. 

RESULTS  OF  OPERATIONS. 

Operating  revenues  for  the  year  increased  $153. 322. C3 
over  the  preceding  year.  Operating  expenses  increased 
$411,559.32.  Of  this  increase  in  operating  expenses 
$290,180.81,  or  70.51  per  cent.,  was  in  maintenance  of  the 
property. 

Transportation  expenses  increased  $96,484.99,  or  5.56 
per  cent. 

For  each  dollar  of  revenue  there  was  expended  in  main- 
taining the  property  38.91  cents  against  54.51  cents  during 
the  preceding  year,  and  in  transportation  costs  34.04  cents 
against  33.19  cents  the  preceding  year. 

Tue  details  of  operating  revenues  and  operating  ex- 
penses are  stated  in  Table  8,  pages  22  and  23,  of  Pamphlet 
Report. 

MAINTENANCE  OF   WAY   AND   STRUCTURE.?. 

There  was  an  increase  in  this  account  of  $51,286.13,  or 
9.77  per  cent.  Tracks  and  structures  were  fully  main- 
tained. New  ballast  placed  in  the  track  aggregated  95,000 
cubic  yards.  223;,212  cross  ties  were  used  in  renewals ;  5,058 
tons  of  new  85-lb.  section  steel  rail  were  laid  to  replace  worn 
75-lb.  section  rail  in  37.87  miles  of  track. 

MAINTENANCE  OF  EQUIPMENT. 

This  account  shows  an  increase  of  $228,894.68,  or  19.43 
per  cent.,  due  principally  to  the  necessity  of  greater  expen- 
ditures in  the  maintenance  of  wooden  ireight  cars  to  the 
standard  required  for  proper  operation,  and  to  charges  for 
the  retirement  through  expenses  of  old  light-capacity  cars 
which  had  reached  a  stage  where  they  could  no  longer  be 
profitably  operated. 

TRAFFIC  EXPENSES. 

In  the  solicitation  and  development  of  traffic  there  was 
an  increased  expenditure  of  $7,507.33,  or  4.85  per  cent,  over 
i,he  preceding  year. 

GENERAL  EXPENSES. 

This  account  shows  an  increase  of  $17,386.19.  or  14.55 
per  cent.,  due  in  large  part  to  expenditures  for  additional 
space  for  general  offices   and   necessary  alterations   therein. 

ADDITIONAL  FACILITIES. 

WAUHATCHIE  EXTENSION  RAILWAY. 

One  of  t^te  purposes  of  the  new  First  Consolidated  Mort- 
gage was  to  provide  money  for  the  construction  of  an 
extension  of  the  Company's  line  from  its  present  northern 
terminus  at  Wanhatchie,  Tennessee,  for  a  distance  of  2.97 
miles  to  a  connection  with  the  Lookout  Jlountain  line  of 
Southern  Railway  Company  leading  to  the  terminal 
facilities  in  Chattanooga.  The  right  of  way  has  been 
acquired  and  construction  begun  in  the  name  of  Wanhatchie 
Extension  Railway  Company  (a  corporation  organised  for 
the  purpose  of  procuring  the  necessary  charter  power). 
This  work  will  be  paid  for  with  funds  derived  from  the 
sale  of  First  Consolidated  Mortgage  bonds.  The  entire 
capital  stock  of  Wauhatchie  Extension  Railwa,v  Company 
is  owned  by  your  Company,  and  for  the  money  advanced 
to  pay  the  cost  of  this  extension  your  Company  wui  receive, 
and  pledge  under  its  First  Consolidated  Mortgage,  bonds 
secured  by  a  first  mortgage  upon  said  extension. 
DOUBLE    TRACK. 

No  second  main  track  was  actually  constructed  during 
the  year,  but  the  engineering  and  other  preliminary  work 
has  gone  forward  looking  to  the  construction  of  such  track 
between  points  where  the  need  therefor  is  greatest,  as  con- 
templated by  the  plan  of  the  First  Consolidated  Mortgage. 
SIDE    TRACKS. 

There  were  constructed  7.6  miles  of  passing  and  side 
tracks,  and  2.6  miles  of  such  tracks  were  taken  up,  making 
a  net  increase  of  5  miles. 

AUTOMATIC    SIGNALS. 

Substantial  progress  was  made  during  the  vear  in  com- 
pletinif  the  installation  of  electrical  automatic  block  signals, 
and  it  is  expected  that  such  signals  will  be  in  operation 
along  the  entire  main  line  from  Chattanooga,  Tenn.,  to 
Weridian,  Miss.,  by   November  1,  1914. 


STRUCTURES. 

To  handle  the  increasing  local  traffic  several  new  freight 
depots  were  constructed,  and  others  were  enlarged. 

A  new  water  station  and  a  150-ton  track  scale  were  in- 
stalled at  Attalla,  Ala. 

Several  bridges  were  renewed  as  ballasted   deck  bridges. 

New  standard  fencmg  to  the  extent  of  221,118  lineal  feet 
was  constructed. 

EQUIPMENT. 

Five  new  Mikado-type  freight  locomotives  and  one  steam - 
operated  ditching  machine  were  purchased  and  received 
during  the  year,  while  one  passenger  car  and  289  freiglit- 
traiu  cars,  which  had  become  obsolete  or  worn  out,  were 
dismantled,  destroyed  or  sold,  and  the  value  thereof  written 
out  of  the  Property  Account. 

.  MISCELLANEOUS. 

A  complete  metallic  telephone  line  for  the  despatching  of 
trains  and  other  uses  along  the  entire  main  line  has  been 
put  in  service. 

Several  new  and  improved  machine  tools  were  installed 
in  the  Birmingham  shops. 

INDUSTRIAL  PROGRESS  AND  TRAFFIC  CONDITIONS. 

During  the  year  48  new  industrial  plants  were  located 
on  or  contiguous  to  your  Company's  line,  representing  an 
aggregate  investment  of  $682,500,  giving  employment  to 
approximately  1,320  persons,  and  creating  an  additional  in- 
bound and  outboimd  freight  tonnage  estimated  at  5,690  cars 
per  annum.  The  total  estimated  value  of  improvements 
adjacent  to  the  Company's  line  (exclusive  of  the  City  of 
Chattanooga)  made  during  the  year  is  $7,542,468.  In  the 
cities  and  towns  along  the  Company's  line  3,971  new  dwelling- 
houses  were  erected. 

The  steadily  increasing  freight  business  of  the  Company 
is  indicated  not  only  by  the  actual  returns  in  money,  but 
by  the  necessity  for  enlarging  the  facilities  for  handling 
such  traffic.  An  increase  in  revenue  derived  solely  from 
through  traffic  passing  over  the  railroad,  merely  as  a  connect- 
ing link,  would  not  require  an  increase  in  freight-house 
facilities  or  industrial  tracks.  It  is,  therefore,  gratifying 
to  say  that  there  has  been  an  increase  in  activity  along 
the  entire  line.  Not  only  has  this  been  indicated  by  in- 
vestments in  the  way  of  industrial  establishments,  but  also 
by  enlargement  of  freight  stations  and  the  use  to  a  greater 
extent  oi  those  facilities  of  ample  capacity ;  for  example, 
at  Birmingham  the  freight  house  has  been  extended  300  feet, 
and  additional  track  facilities  provided. 

Lumber  continues  to  hold  first  place  as  a  revenue  pro- 
ducer, but,  as  indicating  the  diversified  character  of  traffic 
handled,  and  the  wide  scope  of  territory  served,  the  item 
of  merchandise  ranks  second  only  to  lumber. 

The  appointment  on  December  1.  1913,  of  a  Live  Stock 
Agent  has  awakened  an  interest  in  live  stock,  which  is 
evidenced  by  the  improved  character  of  the  stock  being 
shipped  in  for  breeding  purposes. 

The  Freight  Traffic  Department  has  steadily  adhered  to 
the  policy  of  increasing  the  range  of  territory  from  and  to 
which  the  railroad  is  a  transportation  factor,  and  the  con- 
tinuance of  this  policy  in  connection  with  the  local  develop- 
ment of  the  territory  is  the  strongest  protection  against 
fluctuations  and  depressions  in  business. 

Efforts  are  being  made  to  develop  mineral,  coal,  timber, 
clay,  sand,  limestone,  mineral  water  and  agricultural  re- 
sources tributary  to  this  line.  The  Land  and  Industrial 
Department  is  constantly  endeavouring  to  interest  farmers 
and  manufacturers  to  locate  along  this  line. 

The  same  factors  which  govern  the  freight  movement  in- 
fluence, to  a  great  extent,  the  passenger  traftic.  The  through 
and  local  passenger  movement  has  increased  with  the  in- 
creased local  development. 

While  the  Company  handles  a  relatively  small  amount 
of  so-called  "resort  travel,"  this  is  developing,  and  as  the 
importance  of  the  section  increases  and  becomes  closer  identi- 
fied with  the  North  and  East  and  with  the  Gulf  ports,  the 
passenger  traffic  also  shows   an  increase. 

ACCOUNTS    AND    STATISTICS. 

The  accounts  of  the  Compan.v  have  been  audited  by 
Messrs.  Price,  Waterhouse  and  Co.,  independent  account- 
ants, and  their  certificate  is  made  a  part  of  Pamphlet  Report. 

Statements  of  accounts  and  statistics  in  the  usual  detail 
will  be  found  in  the  tables  which  follow. 

SERVICE  OF  EMPLOYEES. 

The  acknowledgments  of  the  board  are  due  to  the  officers 
and  employees  of  the  Company  for  the  faithful  discharge  of 
their  duties   during  the  year. 

Mr.  William  Wilson  Finley,  late  President  of  the  Com- 
pany, d-ed  at  his  home  in  Washington,  D.C.,  on  November  25, 
1913.  Tlie  board  has  expressed,  in  appropriate  resolutions, 
its  sense  of  the  loss  which  the  Company,  the  South  and 
the  countrv  have  sustained  in  Mr.  Finley 's  death. 

It  has  also  been  the  sad  duty  of  your  directors  to  record 
the  death,  which  occurred  at  his  home  in  New  York  on 
January  15,  1914.  of  their  esteemed  associate  on  the  board, 
Mr.  Richard  D.   Lankiord. 

RespectfuUv  submitted,  bv  order  of  the  board. 

FAIRFAX  HARRISON,  President. 
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INCOME  STATEMENT  FOR  YEAR  ENDED  JUNE  30.  1914.^0MPAREDJVn'HJfEAB  ENDED  JDNE  30.  1913. 

!  '  1914. 


13.488.041  33 

1,291.317  27 

:'0.1G9  63 

89,901  91 

l-2i,48l  38 

173.277  95 

44,805  96 


1637,363  67 
I,n7,9fl6  7S 

151.663  60 
1,7.16.409  05 

1111,471  44 


1331,363  63 
130,303  07 
34.763  33 


187,460  00 
196,830  00 
16,940  80 
64,635  00 


11,333,664  17 


tl, 131,630  16 
203,831  00 


MiflceUaaeous  Paasenger-Train  ReTenue   . .         . . 

Mail 

Express  

Other  Tran-iporlatioD  Revenue 

Beveoue  from  Operations  other  than  Transportatliw 

Total  Opcratiug  Rerenuoj  

Operatim;  Expen!*esj — 
Maint£imuce  of  Way  and  Structorea  . .         . . 

M(Unt«nance  of  Equipment 

Traffic  Erpenses        

Transportation  Esp*  ises 

Qeneral  Expennea 

Total  Operating  Eipenses  


Net  Operating  Revenae 
Outside  Operations — Net  Deficit 


Operating  Income 

Other  Income — 

Hire  of  Equipment — Balance 
Income  from  Investments 
Miacellaneoufl  Rents  and  Inter^t 
Total  Other  Income 


Total  Gross  Income 

Deductions  from  Total  Gross  Income- 
Miscellaneous  Rents 
Miscellaneous  Deductions 
Total  Deductions 


Total  Available  Income 

Fixed  Charges — 

Interest  on  First  Mortgage  5  %  Bonds 

Interest  on  Qeneral  Mortgage  5  %  Bonds  

Interest  on  Bonds,  Leasehold  Estates 

Interest  on  Equipment  Trust  Obligations  

Total  Pixed  Charges -         

Balance  of  Income  over  Charges         

Dividends  on  Preferred  stock — 
3  %  in  February,  1913,  \%  lo  August,  1913,  3  %  In  Pebrniry,  1914,  and  Reserrt 
for  3  %  in  August,  1914  


1931,793  le      Balance  carried  to  Credit  of  Profit  and  Loss 


3,663.744  »3 
1,!.';8.781  16 
21,5i>B  07 
94,1  86  13 
133.597  07 
143  63S  99 
41,901  S3 


1688  619  80 

1.406.891  43 

162,170  83 

1,833.891  01 

136,867  63 


1186,303  64 
]67,8»3  •« 
SS,406  SI 


11,338,881  8'S 


2S9,3«:  46 
I  11,108.619  40 


t87,460  00 
196,830  00 
16,940  80 
Cl.lll  75 


1 767,186  8t 

303,831  00 
$5£4,365  85 


PROFIT  AND  LOSS  FOR  THE  YEAR  ENDED  JUNE  30.  1914. 

Balance  at  Credit  of  this  Account  June  30, 1913       •••        •■•,  „ ■    .   i;.,,iv,,      

Add  ;  Credit  Balance  of  Income  for  the  year,  S:54.3Sb33 :  Adjustment  of  Reservee— Net,  $10,748.71      


,  $2,728,298  IS 
S6SJ14  56 


Deduct :  Dividends  on  Ordinary  8took-5  per  cent.,  $391,500.00  ;  Misoellaneoos  Debits  and  Adjustments,  i 
Credit  Balance  June  30, 1914       


2.8e3.7U  21 


GENERAL    BALANCE    SHEET,    June    30,    1914,    and   June    30.    1913. 


lone  30,  1913. 
118,174,771  41 


$19,767,130  IS 
1,448,496  ro 


ASSETS. 

Property  Investment — 
Hoad  and  Equipment — 

Investment  to  June  30,  1907 

Road J13,909,172  65 

Equipment...         ...        5,266,598  86 


Juno  30,  191 1.       Juno  30,  1913. 


Investment  since  June  l 

Road  

Equipment 


).  1907 

$1  021,581  88 
85',SK.1  26 


$18,174,771  41 


1,831,446  14 


Total  Road  and  Equipment     '  $23,059,217  ii 

Less  Reserve  for  Accrued  Depreciation 

on  Equipment l,S2.l,47D  18 

Total  Net  Road  and  Equipment         ...  $18.53 '.7 1'  :17 

Leasehold  Estates  (/■«•  Conlra^ $334,000  00 

Securities  of    I'loprietary,  AttiliatoJ  and 
Controlled  Companies — Unpledged  : 

Stocks           .:.         $377,584  63 

Miscellaneous          63,  90  61 


$327,161  10 

Total          

Other  Investments- 
Advances  for  Construction  to  AlDUited 

$331,175  25 

$i;0,759  61 

CompaniOT        

$143,''7I    U 

37,  91   VO 

Phj-sical  Property           

1,613,583  79 

Securities  Unpledged      

Total 

$1,76  V.40  33 

$1,778,303  G2 

Working  Assets— 

$611,307  SO 

Cash 

Securltira  Issued  or  Assumed- Held  in 

1,000  00 

Treasury 

1,357  09 

LoaM  and  Bills  Receivable          

Traiac  and  Car  Servico  Balances  Due  from 

333,831  03 

Other  Companies 

Not  Balauoo  Duo  from  Station  Agents  and 

83,709  04 

(;ktnducu>rs           ...  ,      

243,585  56 

Mi.-icillaiKous  Accounts  Receivable 

291,304  63 

283,645  34 

Material  and  Supplies          

317,630  2i 

13,715  66 

Other  Working  Assets       

Total »        , 

Accrued  Income  Not  Due — 
Unmatured  Interest,  Dividends,  and  Rents 

Receivable  

Deferred  Debit  Items — 
Advances — 
Temporary    Advances    to    Proprietary, 
AlUliated,  and  Controlled  Companies 

Working  Funds 

Rents  Insurance  and  Tux««  Paid  in  Advance 
VnextiuKul-hrd  l)i'<'oiiiit  on  Si.'iiriti  v,  ... 
Cash  In  Insurance  Red«rve  Fund 
Othsr  Deferred  Debit  Items        


Total 

Qrsod  Total .., 


$3,720,018  34 
$9,737  47 


14  324  86 

2UH83  50 
10,17:1      7 

in.nfH)  fit 
8,05 »     5 

'  1 1  ,s.-.3  sa 

»;73.i»3  05 


$7,830,000  00 
3,380,360  00 

$11,310,350  00 


$5,685,600  00 
1,000  00 


$5,686,000  00 
1,343,000  00 


$6,939,600  00 
$334,000  00 


$136,614  .''8 
432,469  63 
31,003  83 

61,123  00 
91,619  05 


$135,713  81 
76,616  63 


$105,811  S3 
109.156  04 


LIABILITIES. 

Capital  Stock- 
Ordinary — 156,600  shares  (Far  $50) 
Preferred— 07,007  shsru  (Par  $50) 

Total 

Mortgage,  Bonded  and  Secured  Debt- 
Funded  Debt — 
Mortgage  Bonds — Outstanding 
Mortage  Bonds — Held  by  Company ... 

Total  MDTtgago  Bonds        

Equipment  Trust  Obligations      

Total 

Outstanding   Bonds  on  Leasehold  £stat«s 

(Per  Contra)  

Working  Liabilities — 
TrafQo  and  Oar  Servios  Balances  Due  to 

Other  Companies  

Audited  Vouchers  and  Wages  Unpaid    ... 

Miscellaneous  Accounts  Payable 

Matured  Interest,  Dlridends,  and  Rents 

Unpaid 

Other  Working  LlabUitlea  

Total 

Accrued  LUbilitles  Not  Due— 

Unmatured  Interest,  Dl'rldends  and  Benta 

Payable 

Taxes  

Total 

Deterred  Credit  Items — 

Operating  Reserres. 

Other  Deferred  Credit  Items        

Total 


$3,733.'!9S  15  Proflt  and  Loss 


$7,830,000  00 
3,330,350  00 


$8,185,600  OO 
1,000  00 


$^,186,600  00 
98S,507  00 


$9,175,107  00 
$:24,000  00 


$130,309  89 
593,1135  10 
31,8  5  38 

123,690  «3 
62,135  SO 

I    $95U,5<i6  14 


$143,197  62 
86,19$  6« 


$104,665  37 

S'.',S48  S< 

$1-7,513  65 
$3.'*9S,714  31 


...    l2\,90,-74  20  $32,405,433  04 


Orand  ToUl      •- 


U4,9$9,874  :0 


October  21,    1011.] 
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MAXWELL  MOTOR  COMPANY,  INCORPORATED. 


To  the  Stockholders . 


ANNUAL   liEroiiT    FOK   THE    YEAK    ExNDED   JULY    31,  VdU 
Detroit,   Mich 


October  I,   1914. 


We  certify  that,  in  our  opinion,  the  annexed  Consolidated 
Halance  Sheet  properly  states  the  financial  condition   of  the 


The  first  annual  report  of  the  Maxwell  Motor  Company,  Comnanv  arjulv  sf  IQlT Tnd  Th  t  .T''"'  ^°'»"t'«"  °t  t'" 
me  for  year  ended  July  31  1914.  is  herewith  suhn,it't.d''  ^.T^^^  sSen't^'o  '  ncome'  \or\t\^lT':S"^^A 
.„^^.«„M' P^°^'l.^?P'r^i«.*°4^'^^''"^'l«  ^"'^  ''^'^  ^^'=''1  y«-^.    1  1914,  correctly  states  the  profits  from  onl  ^Lns    no.  -^M-fl 


from  all  sources,  were  $1,505,467.09. 

The  Maxwell  Motor  Company,  Inc.,  at  the  time  of  its 
incorporation  acquired  by  purchase  factories  located  as  fol- 
lows : — Three  at  Detroit,  Michigan ;  two  at  Dayton,  Ohio ; 
one  at  Newcastle,  Indiana;  two  at  Tarrytown,  New  York; 
and  one  each  at  Auburn,  Rhode  Island,  and  Hartford,  Con- 
necticut. In  order  to  facilitate  more  economical  operation, 
it  was  decided  to  concentrate  manufacturing  operations  at 
Detroit,   Dayton,   and    Newcastle.     Therefore  the    Company 


rectly  states  the  profits  from  operations,  not  includ- 
ing any  element  of  profit  on  goods  in  the  hands  of  subsidiary 
companies. 

WEST  AND  FLINT. 
50  Pine  Street,  AccountantK  and  Auditors. 

New  York,  August  28,  1914. 


CONSOLIDATED  STATEMENT  OF  INCOME  FOR  THE  YEAR  ENDED 
JULY  31,  1914. 
disposed   of   the   factories   at    Hartford,    Auburn,    and    one   '  ^'^t  earnings  from  operations,  after  dednctii 


factory  at  Tarrytown.     We  have  one  factory  remaining  for 
sale  at  Tarrytown,  and  one  at  Detroit. 

Early  in  the  first  fiscal  year  the  management  became  con- 
vinced of  the  wisdom  of  concentrating  its  energy  on  a  large 
volume  production  of  a  moderate-priced  Maxwell  car. 
Accordingly  preparations  have  been  under  way  during  the 
past  t«n  months  to  bring  the  factories  in  Daj'ton,  Newcastle, 
and  Detroit  up  to  a  large  productive  capacity,  with  a  high 
state  of  efficiency.  Special  machinery  which  is  particularly 
adapted  to  a  quantity  production  of  one  model  car  has  been 
installed  at  aU  of  these  plants.  The  ilaxwell  Motor  Com- 
pany, Inc.,  is  especialh'  fortmiate  in  that  it  produces  nearly 
the  complete  automobile  from  raw  materials  in  its  own 
factories,  which  effects  a  large  saving  in  costs  over 
"assembled"   cars. 

The  Company  is  prepared,  as  conditions  may  justify,  to 
take  advantage  of  possibilities  fox  a  further  increase  of  its 
business  without  substantially  heavier  general  expenses  and 
■without  materiall}'  increasing  investment  in  its  planes. 

The  net  working  assets  of  approximately  $5,000,000,  of 
which  over  $1,750,000  is  cash,  place  your  Company  in  a  strong 
position. 

Although  the  net  earnings  of  the  Company,  as  shown  by 
the  accompanying  statement  of  ilessrs.  West  and  Flint, 
Certified  Public  Accountants  of  New  York,  amount  to  more 
than  $1,500,000,  as  against  annual  dividend  requirements  on 
the  First  Preferred  stock  of  $859,553,  the  management  has 
deemed  it  advisable  to  consei-ve  the  liquid  assets  of  the  Com- 
pany for  the  development  and  extension  of  its  business. 
Therefore  no  dividends  have  been  declared. 

In  connection  with  this  report  will  be  found  the  Profit 
and  Loss  Account  and  the  datails  of  the  Balance  Sheet. 

The  very  satisfactory  reception  accorded  by  the  trade  and 
the  public  to  the  Maxwell  car.  together  with  the  largely 
increased  business  done  during  the  first  two  months  of  the 
new  fiscal  year  and  the  volume  of  orders  on  hand,  -warrant 
great  confidence  in  the  outcosse  of  business  of  present  year. 
WALTER     E.     FLANDERS,  President. 


costs  o£  manufacturing  and  expenses  of  ad- 
ertising,  selling,  administration  and  tases    $1,430,144  53 


Other  Income 
Cash  discounts  on  goods  pur- 
chased   

Sundry  miscellaneous  revenue 


S2C1.649  9,S 
78,329  04 


Total  

Deductions : — 
I      Depreciation  on  buildings,  machinery 
above  repairs  and  replacements     ... 

Xet  income — Surplus  for  the  year 


81,505,467  09 


William   H. 
John  Flint, 


CONSOLm&TED  GENERAL  BALANCE  SHEET.  JULY  31,  1914. 

ASSETS. 
Capital  Assets ; — 

Ileal  estate,  buildings,  machinery  and  equip- 
ment     54,402,222  42 

Investments       694,650  15 


Goodwill,  models,  patents,  trade  marks  and  trade  names 
Current  Working  Assets  : — 


Inventories 
Accounts  receivable 
Xotes  receivable 
Prepayments.    ... 
Cash       

Total 


$1,588,972  70 

428,495  55 

212,455  36 

50,898  46 

1,785,992  68 


Capital  Liabilities : — 

*First  Preferred 
Less — In  treasury 

Second  Preferred       

I*ss — In  treasury 

Common 

Less — In  treasm-v 
Defeired  Liabilities  :— 

Real  estate  mortgages 
Current  Liabilities : — 

Accounts  payable — Audited 
vouchers  

Accounts  payable — Unvou- 
chered  invoices  for  goods 
in  transit,  and  goods  shipped 
in  advance  of  immediate 
requirements  


LIABILITIES. 


.  S13,00fl,000  00 

720,667  99  812,279,332  01 
..     11,000,000  00 

872,532  01  10,127,407  99 
,.     13.000,000  00 

221,942  42     12,778.057  58 


833,184,857  58 
30,160  60 


284,044 


8019.597  90 
73,485  10 
51,810  57 
206,596  40 


■Wages — Accrued  

Taxes,  insurance,  &c. — Accrued 

Customers'  deposits      

E^erve  for  Depreciation  of  Capital  Assets 

On  buildings,  machinery  and  equipment 
Eeserve  for  Depreciation  of  Current  and  Working  Assets  : — 

On  inventories  $210,368  31 

On  notes  and  accounts  receivable     ...         ...  69,764  37 


Reserve  for  contingencies  

Surplus — Net  income  of  ilarwell  Motor  Company  and  Subsidiary 
Companies  for  the  fiscal  year  ended  July  31,'l914 


951,490  09 
071,585  28 


280,132  68 
100,000  00 


■*  Dividend  on  Purst  Preferred  stock  cumulative  at  "i 
from  January  1,  1913.    Xo  dividend  declared  or  paid 


...       838,723,693  32 
per  centum  per  annum 


West  axd  Flint, 

Certified  Public  Accountants, 

50  Pine  Street, 

New  York. 

West,  A.C.A.,  C.P.A.   (N.Y.) 

C.P.A.   (N.J.) 

August  28,  1914. 
To  the  Board  of  Directors,  Maxwell  Motor  Covipany,  Incor- 
porated,  New  York. 

Gentlemen,— We  have  made  an  audit  for  the  fiscal  year 
ended  July  31,  1914,  of  the  books  and  records  of  the  Maxwell 
Motor  Company.  Incorporated,  of  the  Maxwell-Newcastle 
Manufacturing  Company,  operating  the  Newcastle,  Indiana, 
factory,  and  of  the  Maxwell  ^Motor  Sales  Corporation,  through 
which  the  products  of  the  Company  are  marketed. 

The  treasury  stock,  the  notes  receivable,  and  the  cash  in 
hand  and  on  deposit  have  been  verified  by  examination  or  by 
proper  certificates  of  deposit. 

The  accounts  receivable  have  been  examined.  In  our 
judgment  adequate  reserves  for  shrinkage  in  realisation  of 
notes  and  accounts  have  been  created  on  the  books,  as  shown 
on  the  balance  sheet. 

The  factory  inventories  were  taken  at  cost  by  the  Company 
at  .June  30,  1914,  and  brought  down  to  July  31,"  1914,  by  addi- 
tions of  purchases  and  labour,  less  deductions  for  cost  of  sales 
for  .July  shipments. 

The  inventorv  includes  cars  and  parts  of  approximately 
j  $400,000.00  in  the  hands  of  the  Maxwell  IMotor  Sales  Cor- 
;  poration  and  its  agents,  as  well  as  active  repair  parts  for  new 
■  and  old  models  to  the  amount  of  about  $1,500.000 ;  the 
I  balance  represents  materials  for  present  factory  operations 
I  and  the  3Model  "25"  Car.  Certain  supply  parts  representa- 
tive of  old  models,  for  which  there  is  a  small  demand,  are 
carried  in  the  inventory  at  no  value. 

During  the  year  the  Company  has  disposed  of  three  of  its 
idle  factories  at  Auburn.  Tarrytown,  and  Hartford,  and  also 
of  its  unnecessary  machinery,  at  the  best  obtainable  prices. 
The  balance  sheet  presented  herewith  reflects  the  propert.v 
retained  for  manufacturing  purposes,  with  reserves  which  are 
believed  to  be  adequate  to  bring  values  down  to  present 
worth. 

During  the  fiscal  year  the  affairs  of  the  Reorganisation 
Committee  and  of  the  Receivers  of  the  predecessor  Company 
have  been  brought  to  a  close.  The  Balance  Sheet  of  the 
Company,  dated  July  31,  1913.  showed  that  the  Receivers 
and  the  Committee  held  cash  to  the  amount  of  .';'444. 698.15. 
Of  this  amount  $369,442.58  passed  to  the  Company,  the 
balance  being  expended  for  settlement  of  claims  and  expenses. 
The  investments  owned  by  the  ;Maxwe!l  :\lotor  Company, 
Incorporate<l,  include  the  entire  capital  stock  outstanding, 
excepting  directors'  qualifying  shares,  of  the  Briscoe  Manu- 
facturing Company  and  the"  Newcastle  Realty  Company,  both 
of  which  are  treated  as  outside  operations.  The  former  of 
these  manufactures  automobile  parts  for  the  general  trade 
as  well  as  for  the  parent  Company,  and  the  latter  is  the  owner 
of  certain  lands  and  buildings  at  Newcastle,  Indiana,  not 
used   in  the  manufacturing  business. 

The   Company  has  no    liability,   contingent  or  otherwise, 
on  outstanding  notes   or  drafts  of  any  character. 
Yours  verv  trulv, 

WEST  AND  FLINT, 

Accountants  and  .Auditors. 
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CANADIAN  PACIFIC  RAILWAY  CQMPANY. 


Address  of  President  Sir  Thomas  G.  Shaughnessy  to  the  Shareholders 
at  the  Thirty-third  Annual  Meeting,  held  in  Montreal,  October  7,  1914. 


"  The  contraction  in  the  volume  of  trade  and  travel 
during  the  last  half  of  the  fiscal  year  under  review 
was  greater  than  your  Directors  anticipated  when 
they  had  the  privilege  of  meeting  the  Shareholders 
a  year  ago,  and  the  effect  on  your  revenue  in  every 
branch  of  the  service  was  quite  pronounced.  How- 
ever, with  the  property  in  splendid  physical  condi- 
tion, and  with  the  facilities  for  economical  operation 
that  had  been  provided  at  a  large  cost  in  recent  years, 
your  Operating  Ofiicials  were  enabled  to  make  a  sub- 
stantial reduction  in  working  expenses,  and  the 
decrease  in  net  revenue  was  far  more  moderate  than 
it  would  have  been  in  other  circumstances. 

"  Since  the  close  of  the  fiscal  year  the  unrest  and 
uncertainty  resulting  from  the  outbreak  of  the 
European  ^Yar  has  created  a  condition  of  affairs 
unique  in  the  history  of  the  Company,  and  any 
attempt  to  forecast  the  business  situation  in  the 
immediate  future  would,  at  this  stage,  serve  no  useful 
end. 

"  The  crops  recently  harvested  in  Western  Canada, 
although  probably  15  per  cent,  to  20  per  cent,  less 
in  volume  than  they  were  a  year  ago,  owing  to  an 
insufficient  midsummer  rainfall  in  some  sections, 
will  yield  the  producers  a  larger  gi'oss  return  because 
of  the  high  prices  that  prevail  in  the  markets,  and 
the  purchasing  power  of  the  producers  will  be  improved 
accordingly.  This  should  have  the  effect  of  stimulat- 
ing west-bound  traffic,  with  a  favourable  influence  on 
your  earnings,  but  to  what  extent  this  influence  may 
be  counteracted  by  the  unsatisfactory  business  con- 
ditions that  prevail  generally  cannot  be  estimated  with 
any  degree  of  accuracy  at  this  time. 

"  When  the  peace  of  the  world  has  been  restored, 
emigration  from  Europe  to  the  newer  countries,  where 
lands  can  be  obtained  on  moderate  terms,  will,  doubt- 
less, be  on  a  large  scale,  and  Canada  should  profit 
very  substantiallj-  by  the  incoming  of  new  settlers  and 
the  consequent  increase  in  production.  The  serious 
set-back  that  our  country  experienced  in  the  past  two 
years  was  due,  unquestionably,  in  a  considerable 
measure,  to  our  rapid  growth  and  increase  of  wealth, 
with  the  consequent  optimism  that  clouded  the  effect 
of  unsound  speculation  in  lands  and  industrial  enter- 
prises, and  of  railway  schemes  years  in  advance  of 
their  time ;  but  it  was  due  in  a  greater  degree  to  ex- 
ternal causes  in  which  Canada  had  no  share. 

"The  period  of  retrenchment  and  financial  con- 
servatism that  the  country  has  passed  through  will 
have  had  the  effect  of  liquidating  to  an  important 
extent  the  injurious  results  of  domestic  mistakes,  and 
Canada,  when  the  tide  turns,  will  be  ready,  with 
renewed  sturdy  strength,  to  utilise  her  almost  un- 
limited resources  and  prosecute  her  plans  for  agri- 
cultural, industrial,  and  commercial  development  on 
sane  and  logical  lines. 


"  Your  Directors  have  the  same  implicit  faith  in 
the  future  growth  and  prosperity  of  the  country  that 
they  have  had  from  the  beginning. 

"  The  large  railway  mileage  that  you  had  in  pro- 
cess of  construction  has  been  practically  completed, 
and  the  only  important  works  now  in  hand  are  the 
tunnel  in  the  Selkirk  Mountains,  the  Passenger  and 
Freight  Terminals  at  Quebec  that  are  to  be  used 
jointly  by  this  Company  and  the  National  Trans- 
continental Railway,  and  the  station  at  North  Toronto. 
No  new  expenditures  of  any  consequence  will  Ix* 
required  for  some  time  to  come. 

"As  indicated  by  the  Annual  Report,  your 
finances  are  in  excellent  shape.  While  the  balanf 
in  bank  is,  of  course,  not  as  large  as  it  was  :. 
June  30,  the  amount  is  still  a  very  substantial  one, 
a  fortunate  circumstance  in  these  trying  times,  and 
you  have  over  $30,000,000  of  securities  to  issue, 
with  reference  to  completed  railway  lines  and  rolhng- 
stock  equipment,  for  which  the  money  was  advanced 
from  your  Treasury.  With  some  improvement  in 
financial  conditions,  such  portion  of  these  securities 
as  may  be  thought  desirable  can  be  readily  sold. 

"  On  the  morning  of  May  29  the  Company's 
Atlantic  Steamship  Empress  of  Ireland  was 
rammed  by  a  collier,  and  sunk  in  the  St.  Lawrence 
Eiver  near  Father  Point.  The  injury  to  the  stean; 
ship  was  of  such  a  character  and  so  serious  that  then- 
was  little  opportunity  for  rescue  before  the  vessel 
foundered,  with  a  lamentable  loss  of  life.  A  Royal 
Commission,  appointed  for  the  purpose  of  investi- 
gating the  circumstances,  made  a  report  acquitting  the 
Company  and  its  officers  of  all  blame,  and  held  tl  •■ 
collier  accountable  for  the  disaster.  Nevertheless, 
I  am  sure  that  all  the  Shareholders  join  with  the 
!  Directors  and  Officers  in  a  feeling  of  profound  sorrow 
for  those  who  lost  their  lives  while  travelling  under 
the  auspices  of  the  Company,  and  of  deep  sympathy 
for  their  relatives  and  friends.  The  monetan,-  lo==; 
was  not  a  matter  of  any  special  moment. 

"  Your  Directors  have  selected  Mr.  John  K.  L. 
Ross,  of  Montreal,  to  fill  the  vacancy  in  the  Board 
resulting  from  the  death  of  Uie  late  Lord  Strathcona, 
and  his  name  will  be  submitted  for  your  ballot  with 
the  names  of  the  other  two  Directors  whose  term 
of  office  has  expired. 

"  .\t  a  Special  General  Meeting  to  be  held  upon  the 
adjournment  of  this  Meeting,  there  will  be  submitted 
for  your  consideration  a  propos.U  to  increase  the 
authorised  Ordinary  Capital  Stock  of  the  Company 
from  $260,000,000  to  $.S35,000,(h:)0.  This  is  essen- 
tially a  precautionary  measure  for  the  future,  esta- 
blishing your  right  to  issue  new  Capital  when  your 
traffic  has  reached  such  proportions  as  to  compel 
further  large  additions  to  your  property." 
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I  to  become  very  disorganised,  ami  tlie  piinhasing  power  of 
the  people  very  much  reduced.  It  must,  however,  be  borna 
in  mind  that  this  condition  is  only  temporarily  unfavour.ible, 
because  the  raw  material  from  which  tlie  nitrate  is  manu- 
factured, as  also  the  plant  and  machinery,  remain  for  subse- 
quent use.  I  regret  to  say  that  the  Chilean  dollar,  which  was 
quot-ed  at  9firf.  on  June  50,  is  to-day  ciuoted  at  7^rf.  As 
regards  the  countries  in  which  we  have  not  our  own  branches, 
but  have  interests  by  way  of  holdings  in  other  banks,  I  fear 
that  one  can  only  make  the  general  statement  that  they  have 
all  been  more  o'r  less  affected  by  the  conditions  prevailing 
here,  and  I  believe  tnere  is  scarcely  a  country  in  South  or 
Central  America  where  some  special  Governmental  measures 
suited  to  the  occasion  have  not  been  found  necessary. 
The  Honey  Market. 
Of  the  steps  taken  in  England  to  readjust  the  Money 
market  to  the  circumstances  of  the  moment  I  do  not  think 
it  necessary  for  me  to  say  much,  as  you  are  all  well  aware 
that  they  have  been  successful  in  avoiding  anything  in  the 
nature  of  a  panic  or  real  financial  difficulty,  and  one  may 
well  expect  from  that  fact  that  the  further  measures  which 
the  Government  may  find  it  necessary  to  adopt  wiU  be 
equally  efficacious.  We  are  now  facing  new  conditions  in 
international  trade,  and  the  exchanges  between  England 
and  foreign  countries  have  become  seriously  disorganised. 
This  is  a  question  of  very  considerable  importance   to  South 


ANGLO-SOOTH  AMERICAN  BANK,  LIMITED. 
The  War  and  the  Bank. 
The   twenty-sixth    annual    general   meeting    of    the   Anglo- 
South  American  Bank,   Limite<l.  was  held  on  October  21  at 
Winchester  House,  Old  Broad   Street,  under  the  presidency 
of  Sir  Robert  Harvey,  the  Chaii-man. 

The  JIanager  and  Secretary  (Mr.  Albert  K.  Raphael) 
having  read  the  notice  convening  the  meeting  and  the 
auditors'  report, 

The  Chainnan  said  :  Ladies  and  Gentlemen,— I  now  have 
the  pleasure  to  move  the  resolution  :   "That  the  report  and 
baUoiK-e    sheet   as   distributed    be  adopt-etl,    and   that    a  final 
dividend    at  the  rate   of  4*-.    per  share,   less  income   Ux,  be 
and  is  hereby  declared,  payable  on  the  28th  instant."     Before 
dealing    with  this    resolution   I   would  desire    to   express   on 
behalf"  of   the  board,   and   I   am  sure   you  would  wish   to   be 
associated  therewith,  our  sincere  sympathy  with  our  Belgian 
colleagues,    Mr.    Ed.    Bunge  and    Mr.    Aug.   de    Lantsheere. 
The  former   is  with   us  to-day,  and    we  are  happy  to   know 
that  the  latter  was,  within  a  few  days  ago,  safe  and  well. 
Wo  are  equally   glad  to  have    learned   that   the  members   cf 
our    staff,    both    in    Paris   and    Hamburg,    are   suffering    no 
very   severe    inconvenience.     We   are    indebted   to    tliera   for 
their  devotion   to  dutv    in    verv  trying    circiunstances.     You 
may  be  interested   to"  know  that   one-third  of    our  staff   in     ^^^^^  ^^  ^  „„„,,„„  „,  .,,,   ............  ...^-^ 

London  have  joined  the  forces,  and  we  have  arranged  to  America— both  to  Chile"  and  the  Argentine,  from  which 
give  full  pay  to  those  who  are  married  and  halt-pay  to  the  i  j^^^^^,  ^o^„^^,  ^^  j  j,3,.g  already  said,  so  large  a  proportion 
unmarried,  and  to  keep  open  their  positions  for  them  ^"thout  ^^  ^^^  ^.^^^  -supplies  are  drawn.  It  has.  therefore,  been  our 
Several    of    our  staff    in   houth  | ,„,„„^    „.,j„„.'.„„.  *„     „„„*; „.:*i,„„*    ;.,* ;.*„ — .    *!,„ 


constant  endeavour  to     continue    without    intermittence    the 


loss  of  senioritv.     (Cheers.) 

-\merica    have  "come    home  to  enlist     and   suitable   arrange-     f^^^y^^-        -^^.^^  ^^  ^^^  ^jj^nts  to  finance  their  shipments,  and 
I  am  sure  that  this  will  !  -         .      =>  ...  ^         .'  . 


ments  have  been  made  with  theim     i  am  sure  ma^  luis  wui  .  j  ^^  ^      ~     ^^  ^_^^^  ^,^^^  ^^,^  ,^^^.^  received  from  manv  of  them 

receive  your  hearty   approval.     (Cheers  ,     It  is   0"^  custom  I    _^.i^^^  ^^    j.  ,^    appreciation    on     the     success  of     our 

at  these  meetings  to  make   a  retrospect  of   the  condition   oi      „«oyj.„ 

business  in  the   countries  where  we    trade,  but   I  think  you  ■  ranlioin  Polipv  Ad-inted 

will  agree  with  me  that  at  the  present  moment  it  will   be  '  Canlious  FoUcy  Adopted. 

more  profitable  to  give  our  attention  to  the  lamentable  inter-  Taking   into    consideration   all    the    circumstances  of    the 

national  position  -ivhich    has  arisen    in    the   outbreak  of    the     moment,   I  am  sure  you  will  all  appreciate  the  difficulty  one 

European  war,    because  this  has   so  completely  changed    the     has  in  endeavouring   to  forecast   the  course  of   our   business 

whole  outlook   and   conditions   of  business    that    it    liecomes  j  in   the  near    future,    depending,   as    we   do,   upon    not   only 

essential  for  us  to  regard   matters  from  an  entirely  different  i  the    ordinary    economic   laws,   the   production  and    consump 


tion  of  the  necessaries  of  life,  but  also  upon  the  duration 
of  the  war.  We  have  accordingly  concluded  that  it  is 
well  for  us  to  adopt  an  ultra-cautious  policy  in  regard  to 
the  distribution  of  profits  which  we  have  at  our  disposal 
up  to  June  30  last.  You  will  observe  from  the  figures  sub- 
mitted to  you  that  these  show  an  aggregate  of  £279,000, 
as  against  £520,000  last  year.  This  shrinkage  is,  of  course, 
in  no  way  due  to  the  European  conditions  to  which  I  have 
referred,  and  which  have  only  arisen  since  August,  but  to 
the  economic  position  in  South  America,  where  as  I  have 
already  stat-ed,  business  has  not,  during  the  year,  been  in 
at  all  a  satisfactory  condition.  In  addition,  however,  to 
this  fact,  we  are  unfortunately,  and  for  the  first  time,  in 
the  position  of  having  a  depreciation  on  our  securities. 
If  you  will  turn  to  the  balance  sheet  you  will  see  that  we 
divide  our  investments  into  two  classes — first,  English  and 
Foreign  Government,  railway,  and  other  securities,  and, 
secondly,  holdings  in  foreign  banks  and  kindred  companies. 
Both  of  these  classes  have  been  affected  by  the  general 
fall  which  ha"!  taken  place  in  securities  here,  and  we  have 
deemed  it  well  to  deal  with  the  matter  from  the  point  of 
view  of  the  present  date,  when,  as  you  know,  there  has 
been  a  considerable  fall  in  prices  as  compared  with  June  30 
last.  We  have,  therefore,  appropriated  the  sum  of 
£160,000  from  the  reserve  fund  in  order  to  write  down  the 
value  of  tliese  assets,  and  I  may  tell  you  that  when  this  has 
been  done  they  will  represent  in  our  books  a  figure  lower 
than  their  actual  value  to-day — (hear,  hear) — so  that  should 
there  be  any  recovery  in  prices,  there  will  be  something  in 
hand  with  which  we  may  be  able  to  deal  on  a  subsequent 
occasion. 

Dividend, 
Having  thus  dealt  with  the  .nssets  and  liabilities,  we 
propose  to  give  vou  a  final  dividend  at  the  rate  of  4s.  per 
share,  absorbing "  £84,562  lO.s.,  to  add  £9,500  to  the  staff 
pension  and  guarantee  fund,  and  to  carry  the  balance  of 
£110,164  9s.  8d.  forward.  We  are  disappointed  at  having 
to  ask  you  to  accept  a  slightly  lower  dividend  than  on 
previous  occasions,  but  bearing  in  mind  the  progress  which 
has  been  made  in  increasing  the  rate  of  dividend  during  the 
last  few  years,  we  feel  sure  that  you  will  not  be  disap- 
pointed, and  that,  in  the  present  conditions,  as  already 
explained  to  you,  you  will  consider  it  to  be  in  accordance 
with  your  true  int'erests.  (Hear,  hear.)  You  will  observe 
that   whilst  submitting  this     rate    of    dividend    to    you    the 


Etandpoint  to  that  ordinarily  adopted 

The  Position  in  the  Argentine. 
The  prosperity  of  the  Argentine  has,  as  you  are  well 
aware,  largely  depended  in  the  past  upon  a  continual  flow  of 
European  capital,  which  has  for  the  last  year  or  so  decreased 
steadily,  and  recently  ceased  entirely.  That  country,  which 
has  for  at  least  12  months  past  been  passing  through  a 
commercial  crisis  of  some  importance,  arising  from  causes 
which  have  already  been  di.scussed,  on  the  last  occasion  when 
we  met,  is  now  suffering  still  more  intensely  from  the  aggra- 
vation thereof  and  the  dislocation  of  its  trade  by  the  war. 
This  last  event  may,  however,  in  some  respects  have  a  bene- 
ficial effect,  inasmuch  as  the  closing  of  the  granaries  of 
Russia  to  the  rest  of  the  world  and  the  demand  for  meat 
to  be  consumed  by  the  belligerent  armies  will  tend  to  raise 
the  value  of  those  commodities,  which  form  so  considerable 
a  proportion  of  the  exports  of  the  Argentine.  That 
Republic  may  also  be  able  to  export  a  certain  quantity  of 
sugar  this  year,  as  the  crop  has  been  exceptionally  large, 
and  the  price  in  European  markets,  although  not  now  at 
its  highest  level,  is  still  high  enough  to  permit  exportation 
at  a  small  profit.  In  order  to  convey  to  you  the  great 
falling  off  which  has  been  experienced  in  the  trade  of  the 
country,  I  need  only  quote  the  figures  for  the  first  six 
months  of  this  vear.  Thev  are  as  follows  :  Imports, 
5171,016,664  gold,  "a  decrease  "of  $58,158,725  gold,  or  25  per 
jent. ;  exports,  $215,755,954  gold,  a  decrease  of  $79,343,802 
jold,  or  37  per  cent.,  compared  with  the  same  period  of  1915. 

You  will  be  glad,  however,  to  learn  that  tlie  prospects 
)f  the  coming  cereals  crops  are  good,  and,  should  the  antici- 
oations  be  realised,  it  is  quite  possible  that  a  year  hence 
xe  may  be  able  to  report  to  you  a  very  considerable  improve- 
nent  in  the  economic  position  in  the  Argentine.  The 
•oUowing  t«legram  is  just  to  hand  from  our  Buenos  Aires 
Manager  :  "  Crop  prospects  in  the  south  and  west  and  pampa 
ire  excellent.  In  the  north  good ;  locusts  appearing,  but 
neasures  have  been  taken  to  combat  them.  The  area  sown 
s  about  5  per  cent,  less  than  last  year,  but  larger  and  better 
•esults  are  anticipated.  An  improvement  is  looked  for  in 
he  general  situation." 

The  Effect  of  the  War  opon  Chile. 

The  effect  of  the  year  upon  Chilean  commerce  will  like- 
rise  be  very  important.  You  will  probably  be  aware  that 
'f  the  total  export  of  nitrate  33  per  cent,  is  taken  by  Ger- 
many   and   25    per    cent,    by    the    other   belligerent   Powers,    , „    . 

nd  as  these  countries  will  "scarcely  be  in  a  position  to  take  |  Board  of  Directors  do  not  avail  themselves  of  the  addi 
iny  appreciable  quantity  during  the  course  of  the  war.  and  I  tional  remuneration  to  which  they  are  entitled  by  the 
Eor  some  little  time  afterwards,  trade   with   Chile  is  likely  [  articles  of  association,   neither  do  they  recommend  that  the 
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staff  should  receive  what  has  "become  a  customary  bonus. 
I  now  beg  to  move  the  resolution  which  I  have  read,  and, 
when  this  is  seconded,  shall  invite  any  comments  which  you 
may  have  to  make  in  reference  to  the  report  now  sub- 
mitted.    (Cheers.) 

Mr.   Edward  Bunge  seconded  the  resolution. 

The  Chairman  then  invited  discussion,  but  no  share- 
holder rising  to  address  the  meeting,  he  put  the  motion, 
and  it  was  carried  unanimously. 

Mr.  Charles  Eugene  Gunther  proposed  the  re-election  of 
the  retiring  directors,  Sir  Robert  Harvey  and  Mr.  E.  E. 
Barclay. 

Mr.  Alfred  Naylor  seconded  the  motion,  which  was 
carried   unanimously. 

The  Chairman  ;  On  behalf  of  my  colleague  and  myself 
I  beg  to  thank  you  very  much  for  th«  continuance  of  your 
support,  and  we  will  do  our  very  best  to  merit  your  choice. 

Mr.  J.  Sterry  Baines  proposed  the  reelection  of  Messrs. 
Price,  Waterhouse  and  Co.  as  auditors  for  the  year  ending 
June  30  next. 

Mr.  John  Parsons,  Jun.,  seconded  the  motion,  which 
was   unanimously  agreed   to. 

Vote  o!  Thanks  to  Chairman,  Directors  and  StaS. 

Mr.  Edmund  Harrington  :  Ladies  and  Gentlemen,  before 
the  meeting  closes  1  should  like  to  propose  a  vote  of  thanks 
to  the  Chairman,  the  Board  of  Directors,  and  the 
Managing  Director  and  staff  for  the  skill  and  success  with 
which  they  have  conducted  the  affairs  of  the  Bank  during 
the  past  financial  year.  The  current  year  will,  no  doubt, 
be  a  troublesome  one  for  bank  officials  all  the  world  over, 
but,  from  my  own  experience  both  in  this  country  and  in 
Chile,  I  have  no  hesitation  in  saying  that  the  interests  of 
shareholders  as  well  as  of  depositors  could  not  be  in  better 
or  abler  hands  than  those  of  the  Chairman  and  Managing 
Director,  and  the  other  members  of  the  board.  We  all 
know  that  bank  officials  are  apt  sometimes  to  be  bound  by 
red-tape  traditions,  but  this  cannot  be  said  of  our 
Managing  Director  and  his  colleagues,  who  display  a  sur- 
prising adaptability  under  new  and  novel  conditions  as 
they  arise,  combined  with  an  unfailing  courtesy,  which  all 
of  those  who  have  business  with  the  Bank  will,  I  am  sure, 
readily  acknowledge.  It  gives  mo  great  pleasure  to  pro- 
pose this  vote  of  thanks,  and  I  will  ask  some  gentleman 
kindly  to  second   the  motion. 

Colonel  Westropp  seconded  the  resolution,  which  was 
carried   by  acclamation. 

The  Chairman  :  Ladies  and  Gentlemen,  on  behalf  of 
my  colleagues  and  mj'self,  as  well  as  of  the  staff,  I  beg  to 
thank  you  most  sincerely  for  the  very  kind  vote  of  thanks 
proposed  by  Mr.  Harrington.  It  is  true  that  the  board 
do  their  very  best  in  the  interests  of  the  Company,  but  we 
rely  chiefly  on  our  Managing  Director  and  his  associates  at 
home  and  abroad.  They  have  to  bear  the  heat  and  burden 
of  the  day,  and  the  way  in  which  they  have  met  all  the 
various  difficulties  arising  from  the  present  complicated 
circumstances  has  met  with  the  admiration  of  everyone 
associated  with  them.  (Cheers.)  The  board  cannot  be  too 
grateful  to  those  wlio  have  worked  with  such  satisfactory 
results.  I  thank  you  very  much  indeed,  ladies  and  gentle- 
men, and  your  vote  shall  be  communicated  to  our  employees 
abroad. 

The  proceedings  then  terminated. 


BALDWIN'S,  LIMITED. 

The  twelfth  ordinary  meeting  of  shareholders  was  held  at 
the  Grand  Hotel,  Birmingham,  on  October  22.  Colonel 
John  Roper  Wright  (Chairman)  presided,  and  the  other 
directors  present  were  :  Messrs.  Stanley  Baldwin,  M.P. 
(Vice-Chairman),  Roger  Beck,  S.  L.  Dore,  J.  C.  Davies, 
Colonel  David  Ellis  Williams,  and  the  Secretary  (G.  V. 
Hazleton).  The  report  and  statement  of  accounts  having 
been  taken  as  read. 

The  Chairman,  in  moving  their  adoption,  said  :  There 
needs  no  apology,  I  am  sure,  for  Colonel  Charles  Wright's 
absence  from  the  meeting.  He  is  on  military  duty  at  Pem- 
broke Dock.  You  will  all  be  glad  to- see  here  Colonel  Ellis 
Williams,  who  has  come  from  duty  with  the  Monmouthshire 
Artillery,  a  brigade  that  has  a  good  deal  to  do  with  your 
■works  at  Panteg. 

The  Balance  Sheet. 

Though  the  profits  arc  £60,000  less  than  they  -were  last 
year,  your  directors,  knowing  the  drop  in  prices  and  of  trade 
generally  during  the  latter  half-year,  are  satisfied  with  the 
results,  which  wc  think  will  bear  favourable  comparison  with 
similar  companies.  With  regard  to  the  balance  sheet,  you 
will  see  we  have  placed  only  £25,000  to  the  reserve  fund, 
putting  the  remainder  of  the  available  balance  to  the  carry- 
over, which,  after  payment  of  the  dividend,  we  recommend 
will  be  £69,888,  as  against  £49,054  for  laat  year.  This  wc 
have  done  owing  to  the  general  disturbance  of  busines."! 
caused  by  the  war,  and  also  to  meet  what  calls  we  may  have 
on  us  as  contributions  towards  the  war  funds  in  various 
directions?.  I  am  sure  you  will  all  agree  with  ua  that  it  is 
our  duty  to  do  all  we  can  as  far  as  our  means  allow.  With 
this  object,  when  Lord   Kitchener's  appeal  was  made,  your 


directors,  with  a  view  to  aid  recruiting,  made  an  offer  of 
financial  help  to  the  wives  of  their  employees.  The  scale 
fixed  after  careful  consideration  was  at  the  rate  of  10<.  a 
week  to  the  wife,  and  one  shilling  for  each  child  imdcr  the 
age  of  14.  Other  dependents  are  to  be  helped  after  an 
examination  of  their  circumstances.  The  number  of  men 
who  have  joined  the  colours  in  the  Company's  various  works 
is  674,  and  the  weekly  allowances  calculated  according  to  the 
present  figures  will  amount  to  between  £7,000  and  £8,000 
over  the  current  financial  year,  that  is  assuming,  of  course, 
that  the  war  goes  on.  Your  directors  have  also  contributeU 
about  £1,000  to  various  local  funds  in  connection  with  the 
Prince  of  Wales'  Fund  and  the  Belgian  Relief  Fund.  W« 
feel  confident  that  in  taking  these  steps  we  shall  receive  the 
whole-hearted  support  of  the  shareholders.     (Hear,  hear.) 

Port  Talbot  Steel  Company's  Debenture*. 

I  do  not  think  there  are  any  other  matters  which  you 
would  wish  me  to  dilate  upon,  but  I  desire  to  call  your 
attention  to  the  discharge  of  the  liability  on  the  Debentures 
of  the  Port  Talbot  Steel  Company  which  figured  in  your 
last  balance  sheet.  I  may  add  that  the  value  of  all  your 
works,  collieries,  and  assets  is  satisfactory  to  your  valuers 
and  auditors.  I  now  move:  "That  the  statement  of 
accounts,  balance  sheet,  and  directors'  and  auditors'  reports 
thereon  be  entered  on  the  minutes,  and  that  the  same, 
together  with  the  payment  of  the  Preference  dividend  up  to 
and  including  August  1,  1914,  and  the  interim  dividend  on 
the  Ordinary  shares  paid  on  April  4,  1914,  and  other  acts  of 
the  directors  as  thereby  disclosed  be  approved  and  accepted." 

The  Vice-Chairman  :    I  beg  to  second   that. 

The  resolution  was  then  put  and  carried. 

Final  Dividend. 

The  Chairman  :  I  have  now  to  move  :  "  That  in  accord 
ance  with  the  directors'  recommendation  a  final  dividend  of 
7j  per  cent.,  free  of  income  tax,  be  paid  on  what  is  paid 
up  on  the  Ordinary  shares  for  the  half-year  ended  June  30, 
1914,  making  with  the  interim  dividend  of  2^  per  cent,  paid 
on  April  4,  1914,  10  per  cent,  for  the  vcar,  free  of  income 
tax,  and  that  the  same  be  payable  this  day." 

Mr.  Roger  Beck  :  I  have  great  pleasure  in  seconding  that. 

The  resolution  was  carried. 

The  Chairman  :   Now  I  move  also  :    "  That  the  retiring 
directors,  Mr.  Roger  Beck  and  Colonel  David  Ellis  Williams, 
be  and  are  hereby  re-elected  directors  of  the  Company. 
Alderman  H.  J.  Saycr  :  I  second  that. 

The  resolution  was  carried. 

Mr.  Roger  Beck  :   I  thank  you  very  much. 

Colonel  Ellis  Williams  :  My  thanks  also. 

Mr.  A.  J.  Ledwith  :  I  beg  to  move  :  "  That  Messrs 
Turquand,  Y'^oungs  and  Co.  be  re-elected  auditors  of  the  Com- 
pany for  the  current  year  at  a  fee  of  £525." 

Mr.  I.   Preety  :  I  beg  leave  to  second  that. 

Resolution  carried. 

Vote  ot  Thanks  to  Chairman  and  Directors. 
Mr.  C.  E.  Martineau  :  I  should  like  to  move  a  vote  of 
thanks  to  the  directors  and  also  to  the  Chairman  for  hia 
conduct  of  the  business.  I  know  he  usually  gets  this  meeting 
through  in  record  time.  It  has  been  my  privilege  since  tlu 
formation  of  the  Company  to  move  this  resolution,  and  1 
have  had  great  pleasure  in  doing  so,  bnt  I  never  moved  ii 
with  greater  pleasure  than  this  time,  because  you  will 
remember  last  year  wc  missed  Colonel  Wright  from  the 
meeting  owing  to  his  very  serious  illness.  I  am  sure  we  all 
most  heartily  congratulate  him  and  the  Company  on  his 
marvellous  recovery,  and  on  the  fact  that  apparently  he 
shows  as  much  vitality  as  ever.  I  was  having  dinner  one 
day  at  an  hotel  at  Folkestone  and  some  people  at  the  neigh- 
boiiring  table  were  talking.  As  Mrs.  Gamp  says,  their 
voices  Were  loud,  and  I  could  not  help  hearing  that  they 
were  talking  about  a  marvellous  recovery  in  South  Wales  of 
a  gentleman  who  had  been  seriously  ill  and  given  up,  and 
from  the  various  local  touches  they  put  in  I  soon  ascertained 
it  was  my  very  old  friend  Colonel  Wright  of  whom  thi-. 
were  speaking.  "  I  am  sure  I  am  speaking  for  every  shar. 
holder  when  I  say  bow  very  glad  we  are  to  see  him  Vaik 
in  the  ch.->ir  to-day.  If  I  may  say  another  word  about 
another  of  the  directors,  I  should  like  to  offer  the  congratu- 
lations of  the  Company  to  Mr.  Roger  Beck  on  the  very  signal 
honour  conferred  on  him  quito  recently  by  the  town  of 
Sweasea  in  making  him  a  freeman  of  the  borough. 

Alderman  H.  J.  Sayer  :  I  have  much  pleasure  in  seconding 
the  vote.  I  congratulate  the  Chairman  and  directors  on  the 
sound  sub-sTantial  balance  sh^et  they  have  prcsent-ed.  One 
suggestion  occurs  to  me,  I  do  not  know  whether  they  have  it 
in  their  minds,  but  there  is  a  large  industrj-  waiting  for 
England,  and  that  is  the  rolling  of  sheet  zinc.  I  do  not 
know  whether  it  is  worth  considering,  bnt  it  is  .%  largo 
industrj',  practically  in  the  hands  of  the  Germans  hitherto. 

Mr. "Martineau  put  the  resolution  and  it  was  carried  amid 
applause. 

The  Chairman  :  We  do  make  sheets  at  Panteg.  and  I 
daresay  you  are  quite  right  in  proposing  an  extension  of 
that  industry.  It  will  betaken  intoaccoimt  by  the  directors. 
I  thank  you",   Mr.   Martineau,  for  the  kind  words  you  have 
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said  in  regard  to  me,  and  I  cair  assure  you  1  am  eiiually 
thankful  to  he  here  with  you.  As  for  the  other  directors,  1 
am  sure  they  aro  grateful  "for  your  thanks,  and  I  hope  there 
will  be  as  good  or  a  liettcr  balance  sheet  next  year. 


NORTH  ANANTAPUR  GOLD  MINES.  LIMITED. 

The  meeting  was  held  on  October  22  at  6  Queen  Street 
Place,  E.G.,  Mr.  John  Taylor,  M.Inst.C.K.,  Chairman  of 
the  Company,  presiding. 

The  Chairman,  in  moving  the  .idoptiou  of  the  report  and 
accounts,  said  :  During  the  period  under  review  25,450  tons 
of  quartz  were  treated  at  tlie  mills,   from  which  10,987  oz. 
of  gold  were  obtained,  and  16,410  tons  of  tailings  subjected 
to  the  cyanide  process  yielded  1,007  oz.,  the  total  production 
thus  being  11,994  oz.   of  bar  gold  of  the  value  of  iM6,888. 
The  value  of  the  gold   produced  in  the  preceding  year  was 
£35,857    and  the  increase    now    i-ecorded  is   attributable  to 
the  fact  that  2,625  more  tons  have  been  mille<l  and  that  the 
rock  treated  was  of  higher   grade.       The  extraction  at  the 
mills  for  the  pa^t  year  was  8  dwt.  15  gr.  of  gold  per  ton,  as 
compared  with  7  dwt.  19  gr.  for  the  previous  twelve  months. 
In  regard  to  the  cyanide  process,  the  yield  was  1  dwt.  5  gr., 
as  against  1  dwt,  per  ton  in  the  preceding  year.     Arrange-   j 
ments  are  being  made  for  the  finer  grinding  of  the  ore,  by 
which  it  is   anticipated  even  better  results   will  be  securecl.   | 
The  total   costs  shown  in  the  revenue   account,  amounted  to  ! 
£34,863,  and  the  receipts,  allowing  for  roy.Tlty  to  the  Indian  j 
Government,  to  £46,795. 

Preference  and  Ordinary  Dividends. 

A  profit,  therefore,    remained   of    £11,952,  to   be  carried 
to    the   credit   of    profit    and   loss    account,    and   adding   the 
balance  of  £629  brought  forward  at  the  end  of  the  preceding 
year,  we  have   the   sum   of    £12,551    to  the  credit   of  that 
account.        From   that    amount    are    deductions   aggregating   ' 
£5,494,  leaving  a  credit  b,i.!ance  of  £7,067,  which  is  subject 
to  English  income  tax.     This  latter  has  not  yet  been  actually 
agreed  with  the  authorities,  but  it  is  anticipated  it  will  come  1 
to  about  £55.     The  profit,  as  you  are  aware,  was  sufficient 
to   enable   the  directors   to    declare   a    Preferential    dividend  I 
of  20  per  cent.,  or  4-s.  per  share,  on  the   Preference  shares,   I 
and  a  dividend  of  6d.  per  share  on  both  the  Preference  and 
Ordinary    shares.        These   distributions   were   made    on    the  , 
20th  instant,  and  absorbed  £6,355,   the  sum  of  £731   being 
carried  forward  to  the  current   year's  account. 

iDcrease  in  Ore  Reserves.  i 

The  reserves  of  ore  at  June  30  last  were  estimated  at 
52,000  tons,  an  increase  of  8,000  tons  as  compared  with  the 
quantity  available  at  June  30,  1913.  I  would  briefly  refer 
to  what  has  taken  place  since  the  outbreak  of  the  war  at 
the  beginning  of  Angust.  I  am  glad  to  be  able  to  report 
that  the  operations  at  the  mines  liave  been  carried  on  with- 
out interruption.  In  proof  of  this  we  have  the  returns  of 
gold  for  August  of  1,057  oz.  and  for  September,  a  short 
month,  of  1,031  oz.  As  regards  finance,  the  shipment  of  the 
bullion  home  to  England  for  sale  and  the  remittance  to  the 
mines  of  the  money  required  to  pay  our  workpeople,  naturally 
caused  grave  anxietv  to  the  management.  All  difficulties  on 
these  points  were,  however,  overcome,  and  as  to  the  materials 
and  stores,  we  have  now  at  the  mines  suiEcient  to  last  from 
six  to  eight  months  and  we  do  not  anticipate  any  difficulty  in 
keeping  up  the  supply. 

Captain  W.  B.  McTaggart,  D.L.,  J.P.  (Vice-Chairman), 
seconded  the  resolution. 

TTndergronnd  Developments, 
Mr.  Henry  Taylor  dealt  with  the  mining  position.  He 
said  the  750-foot  level  is  our  present  deepest  working,  and 
to  the  north  we  may  expect  quite  shortly  to  meet  with  the 
valuable  ore  shoot  that  has  been  seen  in  the  levels  above. 
A  winze  ahead  of  this  drive  has  been  sunk  from  the  level 
above,  and  at  a  depth  of  70  feet  the  part  of  the  reef 
carried,  measuring  2  feet  wide,  assayed  2^  oz.  of  gold  to 
the  ton.  This  winze  continued  in  good  reef,  after  the  date 
of  the  annual  report,  to  a  depth  of  94  feet,  and  levels  north 
and  south  have  now  been  started  from  the  bottom  of  it. 
The  north  drive,  according  to  the  last  report,  was  carrying 
24  inches  of  footwall  quartz  worth  5  oz.  of  gold  to  the  t;n. 
Sinking  will  be  continued  in  this  winze  and  an  intermediate 
level  driven  at  a  depth  of  850  feet.  Then  the  winze  will 
be  Slink  again  to  a  depth  of  950  feet  and  commoiiication 
made  with  the  shaft  again  at  tliis  horizon.  The  650-foot 
level  north  has  been  driven  a  distance  of  521  feet,  and  has 
reached  the  end  of  the  ore  shoot,  which  at  this  level  shows 
a  length  of  about  200  feet.  For  at  least  one-half  of  this 
length  rich  ore  has  been  opened  up,  averaging  2^  oz.  to  the 
ton  over  a  width  of  5  feet  carried  by  the  level.  The  wider 
places  in  this  ore  body  h,ave  again  been  proved  by  cross- 
cutting  at  this  lowest  level  on  the  shoot,  and  widths  are 
reported  of  28  feet  and  56  feet  averaging  8  dwt.  and  10  dwt. 
There  is  a  shortening  of  the  ore  shoot  by  al>out  100  feet  at 
this  650-foot  level  as  compared  with  the  550-foot  level  above, 
but  this  shortening  occurs  where  the  lode  is  narrow,  and 
consequently  the  effect  on  the  amount  of  ore  opened  up  is 
not  marked.  The  additional  ten  heads  of  stamps  that  were 
erected   last   year  were  put  to   work   in  December,   and   we 


are  adding  now  further  plant  with  a  view  to  fine  grinding, 
which  should  still  further  improve  our  mill  extraction.  A 
satisfactory  increased  profit  has  i-esulted  from  the  year's 
operations,  but  the  benefit  expected  from  tho  larger  miU  has 
not  yet  materialised,  and  the  working  costs,  which  were 
decreased  during  the  previous  year,  have  consequently 
remained  practically  stationary.  When  a  greater  tonnage 
can  be  crushed  we  may,  I  think,  look  to  a  decreased  cost 
per  ton,  despite  the  increasing  depth  of  the  mine,  and  the 
improved  extraction  expected  will,  of  course,  mean  obtaining 
the  gold  at  a  smaller  cost  per  oz. 

The  resolution  was  carried  unanimously. 

The  Ch.airman  then  moved  that  Mr.  Vere  Herbert  Smith 
and  Mr,  Henry  C.  Taylor,  the  retiring  directors,  be  re- 
elected, 

Mr.  C.  C.  Ellis  seconded  the  motion,  which  was  nnani- 
mously  agreed  to. 

A  vote  of  thanks  to  the  Chairman,  the  directors,  and 
the  management  in  India  for  the  sticcessful  way  in  which 
they  had  conducted  the  operations  of  the  Company  during 
a  very  trying  year  terminated  the  proceedings. 


AUCKLAND  ELECTRIC  TRAMWAYS,  COMPANY,  LTD. 

The  meeting  was  held  on  October  22  at  the  Electrical 
Federation  Offices,  Kingsway,  W.C,  Mr.  C,  G.  Tegetmeier 
(Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  outstanding  feature  of  the  Com- 
pany's operations  during  the  past  twelvemonths  was  the  strike 
in  New  Zealand.  The  effect  of  the  strike  on  the  Com- 
pany's business  was  very  considerable ;  not  only  was  there 
a  diminution  of  receipts,  but  also  a  large  increase  of  ex- 
jienses.  The  tram  service  was  stopped  entirely  for  eighteen 
days,  from  November  8  to  November  25.  The  question  of 
own  men  joining  the  strike  did  not  arise,  but  work  had 
to  be  discontinued  owing  to  the  exhaustion  of  our  coal. 
The  loss  of  traffic  receipts  occasioned  by  the  stoppage  might 
be  estimated  at  approximately  £15,000.  It  was,  neverthe- 
less, gratifying,  in  spite  of  these  and  other  adverse  circum- 
stances, that  they  had  maintained  the  progressive  expansion 
in  their  traffic  whicli  they  had  experienced  in  every  succes- 
sive year  of  the  Company's  operations  since  they  commenced 
electrical  running  in  1902.  Their  total  traffic  receipts 
amounted  to  £271,701,  which  was  £14,110  more  than  in  the 
preceding  year,  and  the  number  of  passengers  carried  in- 
creased '"from  40,300,000  to  42,1C0,000,  whicli  represented 
an  average  of  more  than  the  whole  population  every  day. 
In  view  of  the  monetary  conditions  brought  about  by  the 
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war,  it  was  a  matter  for  satisfaction  that  they  were  able  to 
regard  their  financial  position  without  uneasiness.  They 
had  adequate  liquid  resources  and  an  unissued  balance  of 
£150,000  of  Debenture  stock.  The  capital  expenditure  on 
the  tramway  during  the  year  amounted  to  £55,832,  the 
larger  portion  of  which  represented  the  cost  of  their  new 
repair  works,  which  were  now  completed.  Dealing  with  the 
revenue  account,  their  expenses  showed  a  large  increase, 
and,  for  the  first  time  in  their  experience,  the  incrtese  was 
greater  than  the  increase  in  their  traffic  receipts.  Their 
principal  items  to  account  for  that  was  power  and  running 
expenses,  which  amounted  to  £118,130,  or  £18,320  more 
than  in  the  preceding  year.  The  receipts  of  the  Mount 
Albert  and  Remuera  extension  showed  for  most  part  of  the 
year  very  little  profit,  after  providing  for  expenses,  on  the 
capital  expended  upon  them.  They  hoped  and  expected  that 
the  return  would  improve,  but  it  was  a  matter  which  must 
be  kept  in  view  in  a  con.sidcration  of  the  various  extensions 
that  were  constantly  being  urged  upon  them.  Summarising 
the  revenue  account,  the  net  profit,  after  placing  £22,500 
to  the  renewals  and  depreciation  account,  amounted  to 
£51,719,  or  £2,458  less  than  in  the  preceding  year.  The 
dividend  on  the  Preference  shares  required  £9,000,  and 
they  proposed  to  place  £10,000  to  reserve,  as  against  £17,500 
in  the  previous  year,  and  to  pay  a  final  dividend  of  \s. 
per  share  on  tne  ordinary  shares,  making,  with  the  interim 
dividend  of  Id.  per  share  paid  in  May  last,  Is.  Id.  per 
share  for  the  year,  which  was  the  same  as  in  the  previous 
year.  With  the  additional  capital  raised  during  the  year, 
the  Ordinary  dividend  would  require  £7,917  more.  When 
they  considered  the  adverse  circumstances  that  had  affected 
the  year's  operations,  and  the  fact  that  the  £125,000  of  new 
capital  on  which  they  had  to  pay  a  full  year's  dividend 
and  interest  had  only  been  partially  productive  during  the 
year,  it  was  very  satisfactory  to  find  that  they  were  in 
a  position  to  maintain  the  same  rate  of  dividend  and  to 
place  £32,500  to  the  reserve  accounts.  The  reserve,  in- 
cluding the  carry-forward,  amounted  to  over  £170,000.  or 
practically  17  per  cent,  on  the  share  and  Debenture  capital. 
It  was,  of  course,  impossible  to  say  what  effect  the  war 
would  have  upon  their  business.  He  did  not  expect,  how- 
ever, that  it  would  affect  the  position  in  Auckland  or  in 
New  Zealand  generally  to  any  serious  extent.  Their  cabled 
returns  up  to  .September  25,  comprising  nearly  two  months 
of  war  time,  showed  that  their  traffic  receipts  from  July  1 
amounted  to  over  £4,000  more  than  in  the  corresponding 
period  of  the  previous  year,  which  represented  a  material 
increase  in  the  net  profits.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.    C.   Shireff   Hilton  seconded    the   motion,  which  was 
carried   unanimouslv. 


MATURATA  TEA  AND  RUBBER  COMPANY,  LIMITED. 

The  seveiitceuth  ainuial  gcin-ral  nK-otiiu-  .f  this,-  C<>in;iaiiy 
was  held  on  Octol>er  21  at  the  offices,  4  Lloyd's  .Avenuo, 
Fenchurch  Street,  E.C.,  Mr.  Guy  Owen  (Managing  Director) 
presiding. 

The  Chairman  said  :   I  am  glad  again  to  be  able  to  tell 
you  that  the  position  of  the  Company  is  very  sound. 
Tea  Crop. 

The  tea  crop  came  up  to  the  estimate,  and  i'eali.<:e<I  the 
satisfactory  price  of  8.44rf.,  and  was  produced  at  a  cost  of 
Srf.  per  lb.  The  crop  of  rubber  from  the  Murraythwaite 
Estate  amounted  to  34,000  lb.  odd,  and  realised  2s.  Oi/. 
per  lb.,  being  produced  at  a  cost  of  U.  Sd.  This  cost  shows  a 
reduction  of  between  3d.  and  4rf.  per  lb.  on  the  cost  of  last 
.year.  The  coconut  crop  sold  at  a  high  range  of  prices,  but 
for  the  present  season  prospects  are  very  poor  in  regard  to 
the  sale  of  this  produce,  although  the  estimated  crop  is 
satisfactory. 

Rubber  Onlput. 

It  is  estimated  to  i)rcduce  50,000  lb,  of  rubber  this  year 
at  a  cost  of  under  l.<.  per  lb.  sold  in  London.  The  last  of 
the  Debentures  have  been  cleared  off,  and  the  amount  repaid 
during  the  past  year  has  been  plated  to  reserve  account, 
bringing  that  up  to  a  total  of  £7,000.  I  now  move  the 
adoption  of  the  report  and  accounts  and  the  payment  of  a 
final  dividend  of  7i  per  cent,  on  the  Ordinary  share  capital, 
less  income  tax,  makinc  12J  per  cent,  for  the  year. 

Mr.  J.  R.  H.  Pinckney  seconded  the  resolution,  which 
was  carried  unanimously. 

The  retiring  director  (ilr.  Pinckney)  was  re-elected,  and 
the  auditors  (Messrs.  Saffery,  Sons  and  Co  )  were  also  re- 
appointed. 

The  proceedings  then  terminated. 


THE  ERICSSON  SHIPPING  COMPANY,  LIMITED. 

The  liflii  ordinary  geiuial  nieLtiiii;  of  this  Cumimiy  wai 
held  at  Newcastle-on-Tyne  on  October  21,  Mr.  .iVxel  F. 
Ericsson,  J. P.,  the  Chairman  and  Managing  Director,  pr». 
siding. 

The  Diiectots'  Annual  Report. 
The  annuil  report  state.s  ;  The  profit  and  loss  account 
shows  a  credit  balance  of  £7,124  2.*.  Id.,  to  which  must  be 
added  £417  lis.  bd.,  balance  from  last  year.  Deducting 
£1,417  5«.  Id.  for  interest  on  Debentures  and  interim 
dividend  £750,  there  remains  a  balance  of  £5,374  1».  lid. 
to  be  dealt  with  by  the  shareholders  at  the  annua!  meeting. 
The  directors  recommend  that  this  balance  be  appropri- 
ated   as    follows  : 

In   paying   final   dividend   of   10   per 
cent,  making  15  per  cent,  for  the  year   £1,500    0    0 

Depreciation         ...         "  ...        2,549    0    0 

Underwriting    Account  250    0    0 

Maintenance    and    Reserve    Account  533  14    0 


£4,832  14    0 
Balance  to  be  carried  forward  ...  541  13  11 

Debentures  to  the  amount  of  £2,000  were  cancelled  at 
the  end  of  last  year,  and  a  similar  amount  will  be  cancelled 
in  December  next. 

Chairman's  Speech. 

The  CHiairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  glad  to  be  able  to  record  another  satis- 
factory year,  which  will  enable  the  Company  to  again  pay  a 
substantial  dividend,  which  will  be  posted  to-day.  Includ- 
ing the  result  of  the  past  year  it  means  that  the  Company 
has  up  to  the  present  time  paid  the  shareholders  56  per  cent, 
in  dividends,  equal  to  rather  more  than  11  per  cent,  per 
annum,  and,  besides,  have  written  off,  placed  to  reserve,  and 
carried  forward  the  sum  of  £16,596  13^.,  or  equal  to  more 
than  the  total  issued  Ordinary  capital  of  the  Company. 
Ivower  freights  have  obtained  during  the  year,  but  our 
steamers,  as  mentioned  by  me  at  the  last  annual  meeting, 
were  time  chartered  in  advance,  whirh  charter  has  still  some 
time  to  run.  With  respect  to  the  future.  1  prefer  to  give 
no  forecast  under  the  existing  condition  of  things,  but  hope 
that  the  present  deplorable  and  unprecedented  disturbances 
of  international  affairs  will  soon  pass  away.  In  the  mean- 
time I  wish  to  again  remind  you  that  the  "  Monitor " 
patent  was  the  cause  of  the  formation  of  this  Company,  and 
that  it  has  proved  an  unqualified  success.  .So  much  so  that 
this  board  intends  to  add  another  "  Monitor  "  steamer  of 
increased  size  when  opportunity  offers,  which  will  still 
further  increase  the  eai-ning  powers  of  the  Company. 

The  directors'  recommendation  to  pay  a  final  dividend  of 
10  per  cent,  on  the  Ordinary  shares  (making  15  per  cent,  for 
the  year)  was  duly  passed. 


THE  MONTEVIDEO  TELEPHONE  COMPANY,  IJMITED. 

The  twenty-sixth  ordinary  general  meeting  was  held  at 
Winchester  House,  E.C.,  on  October  22,  Mr.  Charles  Lock 
presiding. 

The  Chairman,  after  comparing  the  figures  in  the  Ixilance 
sheet  with  those  of  the  previous  year,  said  that  the  net  profit 
for  the  year  amounted  to  £28.524,  as  compared  with  £25,833 
for  the  preceding  year.  The  changes  in  the  figures  indicated 
a  continuance  of  the  yearly  progress  which  they  had 
experienced  for  a  good  many  years  past.  He  thought  that 
their  position  vi-^-a-via  the  Uruguayan  Government  waa 
better  now  than  it  had  been  for  some  years  past ;  indeed, 
they  were  not  without  hope  that  in  course  of  time  a  reason- 
able and  businesslike  arrangement  might  be  come  to  with 
the  Uruguayan  Government  which  would  enable  them  to 
put  in  a  proper  service,  giving  satisfaction  alike  to  the 
Government,  to  the  Montevidean  public,  and  to  this  Com- 
pany.    It  was  s.iti.sfactory  in  the  present   circumstanL<>9  that 
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th«  Company  had  no  capital  commitments  of  any  kind, 
and  that  their  policy  was  to  hold  the  investments  which  they 
had,  and  to  place  on  deposit  at  their  bankers,  any  further 
sums  wliich  they  might  receive  from  time  to  time  from 
.\Ion(<>video,  so  as  to  keep  their  assets  in  tlie  most  liquid 
possiWo  form.  For  some  years  past  the  directors  had  been 
able  to  point  out  that  they  had  enjoyed  a  moderate  increase 
in  their  subscribers,  and  in  the  receipts.  He  was  afraid 
they  would  not  be  able  to  say  as  much  this  time  ne.xt  year, 
because  the  advices  received  showed  that  the  Uruguayan 
R-opuViic,  like  other  parts  of  South  America,  had  been 
affected  by  the  prevailing  long  depression,  and  still  more  so, 
by  the  deplorable  w-ar  which  now  e.\isted.  For  that  reason, 
therefore,  (hey  must  be  prepared  for  some  diminution  in 
the  subscribers,  and  possibly  a  diminution  in  the  net  receipts. 
Tliey  might  also  have  to  face  some  diminution  in  the  receipts 
owing  to  the  diiliculties  of  exchange.  Under  the  circum- 
stances the  board  felt  that  the  best  thing  they  could  do  in 
the  interests  of  the  Company^  although  they  "had  a  slightly 
increased  profit,  was  to  adhere  to  the  dividends  which  they 
had  paid  for  so  many  years  past,  and  recommend  the 
declaration  of  a  final  dividend  of  2^  per  cent,  on  the  Prefer- 
ence shares,  and  a  final  dividend  of  3  per  cent,  on  the 
Ordinary  shares,  making  the  dividends  5  per  cent,  and 
6  per  cent,  resi^ectively  for  the  year.  Those  dividends  were 
declared  after  applying  £9,500  to  depreciation  of  the  Com- 
pany's property  and  plant,  and  transferring  £9,500  to 
reserve  for  renewals,  besides  increasing  the  carry  forward. 
Tile  report  and   accounts  were  unanimously  adopted. 


NORTHERN  NIGERIA  TRUST,  LIMITED. 

I'HK  meeting  of  the  Northern  Nigeria  Trust,  Limited,  was 
heJd  on  October  22  at  the  registered  offices,  1  Broad  Street 
Place,  E.C.,  Mr.  Arthur  H.  Young  (Chairman  of  the  Com- 
pany) presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  balance  sheet,  as  presented  to  you, 
sets  out,  I  think,  very  clearly  the  position  at  the  close  of 
our  financial  j-ear.  There  are,  however,  one  or  two  items 
to  wliich  you  may  wish  me  to  refer.  With  regard  to  the 
•  -contingent  liabilities,  the  item  of  £1,250  (which  I  may  say 
has  since  been  reduced  to  £1,000)  now  represents  a  possible 
call  of  10>'.  per  share  on  2,000  shares  which  your  Company 
hold  in  the  Cornish  E.xploration  Company.  The  £6.000 
represents  the  amount  of  shares  to  be  allotted  to  vendors 
•when  the  agreement  for  sale  to  the  Lancarrow  Tin  Alluvials, 
Limited,  is  carried  into  effect,  but  you  will  notice  from  the 
other  side  of  the  accounts  that  our  interest  in  the  Lancarrow 
Company,  which  is  a  very  large  one,  does  not  appear  at  all. 
The  item  wliich  calls  for  comment  upon  the  asset  side  of 
the  balance  sheet  is  our  investments.  These  consist  prin- 
cipally of  shares  in  various  Nigerian  enterprises,  and,  as 
stated  in  our  report,  remain  practically  the  same  as  last  year. 
Referring  to  the  new  properties  acquired  from  the  Niger 
"Company,  Limited,  and  passed  on  to  the  Ninghi  Company, 
as  mentione<I  in  our  report,  I  would  explain  that  we  have 
had  a,  disappointment  with  regard  to  the  Ninghi  Company's 
properties,  which  have  not  proved  so  rich  (except  in  patches) 
as  the  engineers'  reports  led  us  to  believe.  It  consequently 
became  necessary  for  the  position  of  the  Ninghi  Company 
to  be  carefully  considered,  and  this  was  done  by  the  board 
of  the  Ninghi  Company  in  consulation  with  your  directors, 
and  with  the  Niger  Company,  Limited.  As  the  resnlt  we 
entered  into  an  arrangement  with  the  Niger  Company, 
Ijimited,  under  whicii  that  company  agreed,  for  a  considera- 
tion in  shares  of  the  Ninghi  Company,  to  turn  over  to  ns, 
■with  a  view  to  our  passing  them  on  to  the  Ninghi  Compuny, 
three  properties  known  as  the  Ribon  Valley  Areas,  which 
■were  at  the  time  being  worked  by  the  Niger  Company, 
Limited,  themselves.  This  arrangement  also  included  pro- 
vision of  the  necessary  ivorking  capital.  We  have  also  made 
an  agreement,  as  you  will  see  on  reference  to  our  report, 
■with  Messrs.  Laws,  Rumbold  and  Johnson,  e.^gineers  of  the 
Niger  Company,  Limited,  to  act  as  consulting  engineers  and 
general  managers  to  the  whole  of  the  companies  in  which  the 
trust  jointly  with  the  Niger  Company  are  part  owners.  With 
regard  to  our  Cornish  enterprises,  we  hold  licenses  over 
various  properties,  and  we  ow'ii  the  lease  of  the  Lancarrow 
property.  For  the  purpose  of  working  this  latter,  as  you 
are  a^ware,  we  formed  a  company  ■under  the  name  of  the 
Lancarrow  Tin  Alluvials,  Limited,  but  owing  to  the  con- 
tinned  depression  in  the  tin  market  your  directors  have 
retained  control  of  t'ne  Lancarrow  property  in  their  own 
hands.  As  mentioned  in  our  report,  we  hope  soon  to  com- 
plete arrangements  for  the  necessary  capital  for  the  efficient 
•working  of  this  property.  In  conclusion,  I  w-ould  remind 
yon  that  our  Company  is  a  trust,  whose  interests  at  present 
are  mainly  in  tin  projjerties.  The  unprecedented  state  of 
the  market  for  this  metal,  which,  as  I  have  said  before, 
yoa  are  only  too  familiar  with,  has  naturally  militated  against 
Tis.  In  addition  to  this,  owing  to  causes  which  are  as 
familiar  to  you  as  they  are  to  the  directors,  there  has  been 
for  the  last  twelve  months  complete  stagnation  in  financial 
matters,  ■which  rendered  new  businesses  almost  impossible. 
At  the  same  time  various  businesses  were  considered  by  your 
board,  some  of  which  ■we  hope  in  more  propitious  times  we 
fihall  be  able   to   take   up    with   advantage   and  profit  to   our 


shareholders.  In  the  present  abnormal  conditions  it  would 
be  futile  on  my  part  to  indulge  in  any  prophecies.  I  should, 
however,  like  to  say  that  your  board  believe  that  the  assets 
possessed  by  this  Company  are  of  intrinsic  value,  and,  given 
a  return  of  normal  conditions  and  an  upward  movement  in 
the  price  of  tin,  ■wo  should  be  able  to  view  the  future  ■with 
confidence  and  to  look  forward  to  a  resumption  of  dividends. 

Mr.  James  Gardiner  seconded  the  motion,  which  was 
carried  unanimously. 

The  auditors  (Messrs.  W.  B.  Peat  and  Co.)  were  re- 
appointed, and  the  meeting  terminated  with  a  vote  of  thanks 
to  the  Chairman. 


MISCELLANEOUS. 

Anglo-Porttiotjese  Telephone  Co. — Interim  dividend  of 
3  per  cent.,  less  tax. 

Argentine  Land  and  Investment  Comp.any. — Dividend 
on  Ordinary  of  5  per  cent.,  less  tax. 

Brazilian  Traction,  Light  and  Po-sver  Co.— Dividend  of 
Ij  per  cent,   on  Ordinary  capital  stock. 

Burmah  Oil  Co. — Dividend  of  Is.  6rf.  per  share  on 
Ordinary  (equivalent  to  15  per  cent,  per  annum),  tax  free. 

Calcutta  Electric  Supply  Corporation. — Interim 
d'ividend  on   Ordinary   at   rate  of  7   per  cent,    per   annum. 

London  Trust  Company. — ^Interim  dividend  for  half- 
year  at  rate  of  4  per  cent,  per  annum  on  Deferred  stock. 

London  and  South-Western  Bank,  Limited,  announces 
that  through  its  foreign  branch  it  is  prepared  to  undertake 
exchange  business  with  allied  and  neutral  countries,  in- 
cluding the  issuing  of  drafts,  collection  of  bills,  opening 
of  credits,  &c.  The  difficulties  in  connection  with  money 
transactions  with  such  States  are  being  rapidly  surmounted. 

Royal  Bank  of  Canada.— Dividend  of  3  per  cent,  for  the 
three  months  to   November   30. 

Royal  Exchange  Assurance.— Interim  dividend  of  £4 
per  cent.,  tax  free,  on  capital  stock. 

Sao  Paulo  Tramway.  Light  and  Power  Co.— Dividend 
of  2^   per   cent,   on  capital    stock. 

Second  Edinburgh  Investment  Trust.— Final  dividend 
of  6  per  cent,  on  the  Deferred  stock,  makin'g  12  per  cent., 
less  tax,    for  year. 

.Stuttaford  and  Co. — Further  dividend  on  Ordinary 
shares  of  4  per  cent.,  making  a  total  of  7  per  cent,  for  the 
vear. 

SuNOEi  BuLOH  Rubber  Co.— Interim  dividend  of  10  per 
cent.,    less  tax. 

Trust  and  Loan  Comp.any  of  Canada.— Dividend  at  the 
rate  of  9  per  cent,  per  annum,  tax   free,  for  half-year. 


ALASKA  MEXICAN,- -Capital  §900,000,  in  $5  shares.  Mill- 
ing results  have  been  as  follows  : — 

London 

Price  of 

Shar  es 

Yf  ar         Ore  Total  ^Net  Profit-^  endof 

ends       Milled        ^Gold  Y'eld^    --Workini; Costs-,  Per  Period 

Dec.  31      Tons  £        Per  Ton         £         Per  Ton       £  Ton       £ 

1912...    233.:99        135.821        U/8         73,753        6/4        62,071        5'4      2|i 

1913  ...    222,112  95.182         8,7         63,573        5,9        31,6C9        2/10      U 

1914 

Mar  qr.  5t,2C4  25.000  9/2  18,892  6/U  6,103  2/3        li 

.Iune(|i-.  6ii,480  25.474  8/4  15,472  51  10,0t2  3/3        Ift 

July     ...  19.800  7,600  7/7  4,400  45  3,200  3/2  U 

Auo.    ...  2\202  6,650  e  5  5,021  4  U  1,506  1/6  — 

Sept 19,900  f,200  £;i  6,360  5,1  2,340  2/10  - 

Dividends— 1910,  38  per  cent. ;  1911,  14  per  cent. ;  1912, 
25  per  cent.;  1913,  20  per  cent  ;  1914,  Feb.,  4  per  cent   .May, 

4  ;  August,  4  per  cent. 

ARIZONA  COPPER.— Output  of  copper  as  announced  :— 


Year  to  Sept.  30 

Dee.qr 

Mar.  qr 

■June  qr 

July  

A-ug 

Sept 


1912-13 

Tons 

.    17,050 

1913-14 

.      4,635 

.      4,910 

.      5,2C2 

.      1,560 

.      1.869* 

1,204 


1911-12 

Tons 

18,075 

1912-13 

4,650 

4,650 

4,650 

1,300 

90O 

900 


12  monttis 19,380  17,050 

«  Company's  output  from'Septomber  1  largely  reduced, 
nividends  per  cent.— 1908-09,  50;  1909-10,   50;  1910-11,  50; 
1911-12,65;  1912-13,  June,  30;  Jan.,  25;  1913-14,  June,  20. 


A  new  large  scale  map  of  North-Eastern  France, 
Belgium,  and  the  Rhine,  ■with  contour  colouring,  has 
just^been  published  bv  John  Bartholomew  and  Co.,  of 
the  Edinburgh  Geographical  Institute,  price  2s.  net. 
It  shows  railways,  fortresses,  main,  secondary,  and 
other  roads,  with  distances  between  road  junctions 
marked.     Frontier  Custom-houses  are  also  indicated. 
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INDIAN   MINES. 

BALAOHAT— C.ipital,  £212,600  in  Ordinary  and  £95.400  1l 
Ten  per  Cent.  Preference  shares  of  £1  each.  The  Preference 
shares  after  first  receiving  10  per  cent,  entitled  to  participate 
pro  rata  with  Ordinary  for  further  dividend,  but  are  nott- 
cumulative. 

Total 
Year  From  Mill  From  TalMnga  Iliillion       Price 

ends       ^— ^ -^v  ^ ^ s  Secured*   end  of 

Deo.  31  Dwt.  Dwt.     ^ ' ^Period 


1913  .. 
1914. 
Mar.  qi 
June  q 
July 
Aug. 
Sept. 


42,70D 


Oz.    per  Ton    Tone 
13,498       6.3     96,252    3,607 


Dwt. 
per  Ton 

0.7 


10,600 
9,850 


3,369 
3,254 


6.3 


24,063 
24,063 


783 


1913  1912 
17,495    17,4C9 

1914  1913 


3.500 


4,236 

4,270  ill 

1,428  2/9 

1,439  — 

1,419  — 


4,162 
4,2C3 

—  ————         1,420 

—  —         —  -        —         1,423 
I.IM       6.6      8,021       265      0.6         1,415 

*  Including  amount  secured  from  plates. 
Dividends  per  cent. — Account  1907,   March,   10  on  Pref. 
Nil  since. 

CHAMPION  KEEP.— Capital  £260,000,  in  shares  of  2*.  e<i. 

Year  einta    , From  Mill — n  ^From  TalllngB~„  Price 

Sept.  30  Tons  of  Dwt.  Dwt.    ^Total  Dold^eiid  of 

2.000  lb.      Or.  per  Ton  Tonii      Oj.    per  Ton    Oi.         Oz.      Period 
1912-13     220,511  103,797      9.4    338,537    29,122    17        —  —        10,9 

1913-14.  191314     191213 

Dec.  qr.    54,131    25.854     9.5     90,016     8,354    1.8      34,208     33,752    10/3xd 
Mar.qr.    53.812    25.928      9.6      81,454      8,090    1.9      34,018      32,170    10/6 
5J.581    23,836      9.9      78,752      7.483    1.9      34,319      33,143    ll/O 
18,250      9,166    10.0     30,226      2,434    1.6      11,600      11,C88    10/6 
47,19C'      —       —  —  —       —      11,547      11,355      — 

45,216       —       —  —  —       —     11,182      11.411      — 

•  Total  mill  and  tailings. 
Dividends  per  cent. — Total   distribution,  account   1911-12, 
50  percent.  Account  1912-13.  April,  13i ;  July,  16$;  Dec,  20 
per  cent      1913-14,  Marcli,  13i  ;  July,  I63  per  cent. 

MYSOBE.— CapiUl  £305,000,  in  610,000  10».  shares. 

From  Tailings  Total 


July  ... 
Aug.  ... 
Sept.  .. 


Oi 


Quid  Price 

Secured  •     end  ol 

Dwt.  Dwt.  , ■ ,  Period 

per  Ton  Tons    Oz.  per  Ton  Oz.    Oz. 

1913    1912 


1913    ...  302,662    201,928    13.8    264,829 

1914. 
.Mar.qr.  75.460  49,842  13.2  70.131 
Junoqr.  74,718  49,318  132  70,428 
July  ...  25.326  16,627  13.1  23.334 
Aug.  ...  25,857  16,653  12.9  24.047 
Sept.  ...    25,404    16,251    12.8     23.514 

•  Including  yield  frc 
Dividends     per     cent. — Account     1912,      125.        Account 
1913,  June,  35;  Oct.,  35:   Feb.    (1914),  55  per  cent.;  total, 
125  per  cent.     Account  1914,  June  35;   Oct.,  35  per  cent. 

HUNDYDEOOG.— Capital  £283,000,  in  10*.   shares. 

Total 
From  Mill  From  Tailings  Gold         Price 


30,240  2.7    232,168  231,762     42 

1914         1913 

7,409    2.1      57,251  57,606    4H 

7,868    2.2      57,186  57,835    4^ 

2,725    2.3      19  362  19,514    4 

2,770    2.3      19.423  19,543    — 

2,778    2.3      19,029  18.881    — 
im  slimes,  &c. 


Year  ends  , » 

Deo.  31 

Dwt. 
per  Ton  Tons 

Oz. 

~Dwt. 
perT 

Secured      end  ol 

Tons  of      Oz. 

on  Oz. 

Oz. 

2,0001b. 

1912 

1911 

1912   ...    100,552  80,140 

16.0 

95.662 

7.t81 

1.5 

87.719 
1913 

90.173    27/6 
1912 

1913      ...    90,650  73,046 

16.1 

94,665 

7,233 

1.5 

80,379 

87,759    27/0 

1914. 

1914 

1913 

Mar.qr...    22.300  18,245 

16.3 

23,614 

1,672 

1.4 

19,917 

20,379    26/-.xd 

•Juneqr.     22,100  18.129 

16.4 

24,140 

1.693 

1.4 

19.822 

19,923    27/0 

July      ...       7,530    6.016 

16.0 

8.054 

612 

1.5 

6,628 

6,665    23,0x.l 

Aug.     ...        7.600    6,019 

15.8 

8.054 

625 

1.6 

6,644 

6,669      - 

Sept.    ...        7.650      — 

— 

— 

— 

— 

6.632 

6.662      - 

•  Temporary  sliortage  of  power  owing  to  absence  of  rain. 
Dividends  per  cent.— Account  1912,  total,  41?.     Account 
1913,  June,  10;  Oct.,  llj ;  Feb.,  13i  per  cent.;     June,   10  per 
cent.;  Oct.,  11§  per  cent. 

OOBEQUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.    Preference  shares;   all   shares  of   10s.   each.     , 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same    1 
dividend  as  paid  on  Ordinary. 


RAND  GOLD  OUTPUT. 

Klelnfootein. —  Capital  issued,  £1,151,510,  in  £1 
shares;  further  120,912  shares  to  be  issued  at  par; 
.€175,000  Six  per  Cent.  Debentures.  220  stamps. 
The  Company  on  June  30,  1914,  had  a  floating  debt 
of  £77,000,  exclusive  of  £43,000  cash  assets  not 
immediately  realisable.  Four  tubes.  Plant  capacity 
now  600,000  tons  a  year. 

j  Yr.ends  Tons  Sort-  .--Hevenue-N     /.-Bxpenses-.,,        ^Vrutlt-^    Price 

Deo.  31  Stps.  Milled  log  Amt.  Per  ton     Amt.  Perton  Ami.  Per  tou.end  oi 

%  £  £  £  Period 

1912  ...  216jav.649,730  21    775,708     28,2      635,054    19'5    240.654     8  9    Iri 

1913  ...195aT.  510.300  nj  742,870      27/5     611.326    IB/U  23U624      86    IJ 
1914. 

Mar.qr.  200  139,100  20J  18»,T70  26/7  126,760  18/3  58.020  8/4  lA 

Apr.  ,..  200  51.400  19i  68.231  26/6  45.686  17/9  22.545  89  1^ 

May  ...  203  52.700  —    69.418  26/4  46,104  17/6  23.314  8/10  1^ 

June...  20J  50.150  —    68,792  27/4  45,713  18/4  2S.799  92  \A 

July...  —  _  _       _  _  _  _  23,016  —  — 

Aug....  —  _  _       _  _  _  _  23,016  —  — 

Sept....  —  _  _       _  _  _  _  22.967  —  — 

Dividends— 1911.  June.  10  ;  Dec.  7^  per  cent. 

1912,  .Tuoe,  7^;  Dec.,  5  pes  cent. 

1913,  Dec,  7^  per  cent. 

1914,  June.  6  per  cent. 

Knight    Central.— X900,000,  in  £\  shares.     Three 
tube  niills. 

fear  to  Tons  Sort-  ^Revenue-s  ^Expenses-s  ^Proflt^  Prii  e 
Dec.31  stps. Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt. Pertonendol 
%        £  £  £  Period 

102Jav.  278,010   6}  314,274      22/8    282.047    20/4    32,227     2/4 


!  1913  .„ 
1914. 
Mar.qr. 
Apr.  ... 
May  ... 
June  ... 
July  ... 
Aug. ... 
.Sept. .. 


^66.450  3i  77.174  23,2  63.469    191    13,705     4/1 

19,050  3}  22,792  23/11  19,792    23,9 

20,£00  —  22,354      21,3  21,145    20  7 

21,150  —  22,620  21/4  22.017    20/9 


3.000 

3/2 

1.205 

1/2 

603 

■n 

3.500 

— 

5.000 

— 

4,3£0 

— 

Dividends — 1910,  Dec.  5  per  cent.    Nil  since. 


Tot  alt 

From  Mill 

From  Tailings 

Gold  Secured 

•Price 

end  of 
Period 

Bee.  31                            Dwt. 

Dwt. 

Tons  of    Oz.  per  Ton 

Tons       Oz.     per  Ton  Oz.         0». 

2.0C01b. 

1912       1911 

1912   ...  146.658    69.054     9.5 

139,473    16,816     2.4 

91.463    94.034 

17/R 

1913  ...    163,639  72,226     9.4 

139,876    17,631      2.5 

9.5.235    91,463 

21/0 

1914. 

1914      1913 

Mar.qr.      38,417    17.475      9.1 

39.979     5,088      2.6 

22.962  22.752 

23/0 

IJuncqr.  38.739    16.972      9.0 

35,ceo      4,443     2.5 

22.821  23,863 

23/0 

July    ...    12,925       —          — 

—           —         — 

7,720    8,014 

21/6x<l 

Aug.    ...    12.936      —          — 

—           —         _ 

7.950    8,016 

_ 

Sept.    .,.    12,930     —           — 

—          —         — 

8,556    8,028 

— 

Price  of  Ordinarv  shares, 
t  The  results  for  lSl2  and  1913  Include  yield  from  slimes.  Ac. 
J  April  result's  uftoclod  by  shortage  of  electrical  power  liuc  to  lack  of  rain. 

Dividends  per  cent.— Total  distribution,  account  1911  and 
also  1912,  40  per  cent,  on  Pref.  and  30  per  cent,  on  Ord. 
Account  1913;  account  1914,  Marcli,  17^  on  Pref.  and  Ord.. 
June,  17i  per  cent.  Pref.  and  7A  per  cent,  on  Ord. 


Main     Reef    West.— Capital,  .£491,188,    in     ^1 

shares ;  £27o,U00  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  ton* 
monthly. 

Tearends  Tons    Sort- ^Revenue-s.    ^Bxpenses^     ^Profit-s.      Pricc- 

J'une30Stpa,    Milled    Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  ol 
%  £  £  £  Period 

1912-13.. .95         231.988    13  349,174    301    258.668    22/3     90,516    7  10     i 

1913-14. 
Sept.  qr,    93hv.   52,872    12    80.551    30  5      66.446    24^    15,1C5    5,8       A 
Deo.  qr.    83Jav.50,800    121    73,818    290      69,7C8    23'6    14,110    5/6       A 
Mar.qr.     83Jav.52,449    llj     72.593    27/8      69.147    22/7    13.446    5'1        \ 
Juneqr.    96J      55,830      11      75,142    2S/9     62.167    2110  13,975    411      \\ 

12mo3.     9iav.2T2.98l    —    303,104    28/5    246,468    231    66.636    5  4       ij 

191416. 
July  ...     —  _____  _       5500     —       — 

Aug. ...    —  _____  _        5,549     _       _ 

Sept....    —  —         —       —         —        —  —        3.075    —       — 

Dividends — 1912,  June,  7J  ;  Dec.  5  per  cent. ;  nil  .-iince. 

Modderfontein .£1,400,000,  in  £4  shares.       Six 

tube  mills  in  use.  Present  capacity  of  plant.  52,500 
tons  per  month. 

Year  to  Tons  Sort-  ...-Revenn^^  ^Bxpenses-^    ^Proflt-^         Price 

JuneSOStps.   Milled  Ing.    Amt,  Perton  Amt.  Per  too  Amu  Perton  end  ol 
%         £  £  £  Period 

1912-U     183    665.400    7i  1,119,171    39/7  6S3.086    1911  555.C85    19  8      12,% 
1913-14     183    510,350    4i    993,352    38/9  437,663    17/1    552.639    218     13i% 
1914-15. 
July   ...  180      53,000  12J      91.685    3J/7    40,012    15'1       51.651    196     11 
Aug.  ...  180     52.5C0    —       93.777    3810  38.973    14/10     57,804    220     — 
SepU ...   —         —       _  —  —       —         —       55,984     —       — 

1913-14  returns  Include  profit  from  accumulated  slimes. 
Dividends — 1913,  June.  15;  Dec,  15  per  cent. 
1914,  June,  15  per  cent. 

Modderfontein  B.— Issued  capital  £700.000,  in  £1 
shares,  i'lant  capacity  increased  .\ugust  1914  to  about 
40,000  tons  a  month. 

ITearto  Tons  Sort-    ,-Revenue^    ,.-8xpense«~^     ^Proflt-s      Priee 

Dec.  31  Stp*.  Milled  ing     AmU  Perton   Amt.  Per  ton  Amt.  Perton  end  ol 
%        £  £  £  Period 

1913  ...    EO  404.580    111  781,428    389    330,893      16  4    453.630    22  6       4,^ 

1914. 
Mar.qr.  80  99 COO  9  180,759  36/6  n,736  15/3  103,023  2010  3rt 
Juneqr.  83  103.400  —183,135  36A)  83.941  15  8  105.184  20/4  4^ 
July...  80  37.000  lOt  66.408  36  4  29,314  1510  36.094  19'6  34 
Aug....  80  40.003  —  66.333  33/1  30.343  15/2  3&3S8  17,11  — 
Sept....    _       —        —      _        —  —  —       33,189      —  — 

Dividends — 1913.  June.  20;  Dec.  25  per  cent. 
1914.  June,  25  per  cent. 
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Primrose.— £325,000,  in  £1  shares.  Sundry  re- 
venue, say  £390  per  month,  included  in  1914  figures. 
Two  tubes  since  December  1912. 

Year  to  Tons   Sort-  ^Rovenue^  ^Kxpenses-^     ^Proflt^      Price 

Dec.  31    Stpa.  Milled   Ing  Amt.  Per  ton  Aim    Per  ton  Amt.  Per  ton  end  of 


'^ 


TO.WO 
22,900 
23,300 
23^0 


2J  416,734    28/2    203,145    13/9    213,589 
i 


Perlrrt 

14/5    IfJ 


83,108 

23/7 

44,168 

12/6 

38,950 

11/1 

llit 

26,121 

22/10 

14.602 

13/0 

11,519 

9  10 

1 

25,983 

22-4 

14,661 

1210 

11,327 

9,6 

1} 

27,113 

23,3 

14,703 

12/10 

12,410 

10/5 

u 

— 

— 

— 

— 

13,170 

— 

— 

— 

— 

— 

11,978 

— 

— 

— 

— 

— 

— 

10,043 

— 

— 

■  '13     ...    160    295,800 

1914. 
Mar.  qr.)    155 
Apr.     ...    155 
May     ...    155 
June    ...    155 
July...      — 
Aug....      — 
Sept....     — 

Dividends— 1913,  June,  30 ;  Dec,  30  per  cent. 
1914,  June,  20  per  cent. 

Simmer  Deep.— Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent.  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 

Tear  to  Tons    Sort-  ^Revenue^    ^Expenses-^     ^Profit->^    Price 

Dec. 31    Stps.  Milled    Ing  Amt.   Perton  Amt.  Perton.  Amt.  Pertonenrtof 


191-3  ...  169av 

709,900     35    578,364 

16,3 

£23,654 

14/9    54,710 

1,'6 

2,'3 

1914. 

Mar.  qr.180 

160,400    1      120.851 

15  0 

112.025 

13/11    8,826 

1/1 

2,'0 

June  qr.  180 

148,600    |3    126,296 

17,0 

115,749 

16,,'7  10,547 

15 

1'6 

July  ...  180 

53.600    —      47,498 

17,'8 

41,701 

15/6    5,797 

2/2 

1,'6 

Aug, ...  180 

65,000     —      49,694 

18/0 

43,866 

15,11  5,828 

21 

— 

Sept.  ...  — 

—        —        — 

— 

— 

—      4,000 

— 

— 

Simmer  and  Jack.— £3,000,000,  in  £1  shares; 
320  stamps  and  seven  tube  mills.  Mining  results  are 
given  below,  and  rental  revenue,  estimated  at  £2,000 
a  month,  has  to  be  added  to  profits. 

Year  ends         Tons  Sort-  ^Revenue^      ^ExpenseB->,    ^-Profit-s     Price 
June  30  Stps.  Milled  Ing.  Amt.  Per  tonAmt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1912-13.. .320       912,200  45     976,100    21/5    506.245    11,1    469.S54  10/4      J 

[Plus  £38,075  addition.il  rental  and  interest  revenue  for  1912-13.] 
1913-14   320      769,600    21    799,729    20,'9    456,677    11/11    343.C52  8/10     J3 

1914-15. 
July...    320       56,600    2}      63,278    22/4      36,159    ]2,'9       27,119  9/7      H 
Aug....    320       61,900    —      62,462    20,'2       38.611    12,'6       23,851  7,8      — 

Sept....    —  _       _         _        _  _         _  26,660  —      — 

GsM  reserve  :  July,  500  oz. 

Dividends— 1913,  .Tune,  7J;  Dec.  BJ  per  cent. 

]914,  Junp,  5  per  ceni . 


Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£105,564  of  Debentures.    Three  tube  mills. 


Venr ends  Tons 

Mar.  31    Stps.  Milled 


1912-13 


75 


75 


1913-14  ...  75 

1914-15. 
Juneqr.... 
July      ...  75 
Aug.      ...  75 
Sopt.     _  — 


^Revcnue-^     ^Kxpenses->,     ^  Profit^        Price 

Amt,  Per  ton    Amt.  Per  ton  Amt.  Per  ton   end  ot" 

£  £  £  PerUxi 

172,769    469,629    54/4      191,678    22/2    277,951*  32,2       2Ht 

*  £5,100  sundry  not  revenue  not  included. 

166,410    474,949    57/1 


189,693    22/10  285,266    34/3 


43,475    117,2}9  53/10       49,904    22/11  67,345    30/11 

15,215      36,581  48/1         17,015    22/4    19.566    26/9 

...  75       14,890      38,213  51/4         18,959    22/9  21,254    28/7 

Dividends—  1913,  March  20;  Sept.,  20  per  cent. 
1914.  March,  17J  ;  Sept.,  17i  per  cent. 
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Van  Ryn.— £500,000,    in  £1    shares.       Batteries, 
180  stamps.     Six  tube  mills. 

If  ear  to  Tons    Sort- ^Revenue^  ^Bxpenses^    ^Proflt-v       Price 

funti30    Stps.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%  £                      £                     £                 Period 

1912-13     135av.  456,190    8  677,888    27/11  3B^,fe9    lR/0  272.619    U/U    3} 

1913-14  138av.  439,900    —  591,901    2b,ll  344,002    15,8  247,899    11/3      ii 

1914-15. 

July...  140          39,800    —  50,932     26/7       29,025    14,8    21,907    10/11    2^ 

Aug....  140          39,100    —  50,423     25/9       27,583    14/1    22,840    15/8     — 

Sept....  —              _       _  _          _           _         _     21,627      —      — 

Dividenda—  1913,  June,  25;  Dec,  22i  per  cent. 
1914,  June,  22i 

West  Rand  ConsoUdated.— .£2,025,000, in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £475,000  Convertible  Six  per  Cent.  Deben- 
ture issue.  Plant  capacity  about  33,000  tons  per 
month.  The  Company  at  December  31,  1913,  had 
some  £170,000  of  working-capital  resources. 


Tear to 
Deo.  31 

1912  . 

1913  .. 
1914. 

Mar.  qr. 


Tons    Sort-  ^Revenue-^  ^Bxpenses-^    ^Profit^      Price 

Stps.  Milled   Ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endo' 

%  £  £  £  Period 

.  100      334,420    17i  465.992    27,3    331,288    22'9    74,707    4/6    15/6 
.  100      321,050    20    456,271    28/5    365,052    22/9    91,219    5/8    7/9 


.  100 


i.ru 
1  July 

'  .Vu;;. 
Sept. 


i  qr. 


62,650  16 

79,200  — 

25,600  — 

2?,000  — 


77,656  24,'9 
93.537  26/1 
33,236  25/1 
34,405    24'7 


70,515  22/6      7,151    2/3    8,'6 

79,C50  19/11  20.487    5/2    7/6 

26,301  19/11    6,935    5,'2    6/0 

27,022  19/4      7,383    5/3    — 

—  —       6,172        — 


Now  that  the  streets  are 
darkened,  and  the  buses  only 
partially  lit,  it  would  be  a  con- 
venience if  passengers  would 
tender  to  conductors  the  exact 
amount  of  their  fares.  This 
will  avoid  the  risk  of  mistakes 
as  to  change. 


With  the  permission  of  the 
Police,  while  the  services  of 
motor-buses  are  reduced  on 
account  of  the  demands  made 
by  the  war,  a  limited  number 
of  passengers  may  stand  in  the 
inside  of  the  car.  This  further 
adds  to  the  difficulties  of  the 
conductor. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


MINES    OF   AFRICA    (M.O.A.). 
By  R.  R.  itlABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  1/1  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i   post  free.  Colonies   and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1  post  free.  Colonies   and   Abroad,   1/6 

The  Publisher,   51  Cannon  Street, 
LONDON,    E.G. 
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BANK  OF  MONTREAL 

K.-t;il,;i-i,i-l  111  1817. 

Capital  I'iiM  uii.  116.000,000. 

Braerve  Juiid,  *  16,000.0(». 

UnJivided  ProUta,  $1,098,968. 

Jl.  V.  Merallth,  Esq.,   President. 

U.  B.  Oreeualileldii.  Eeq.,  £ir    William    Uacdoiuld, 

B.  B.  Angus.  Ki'(|.,  Hon.  iloberc  Mackay,   Sir  Tbonus 

BbauKhnMB)-,  K.O.V.U.    David  Morrice.  Ksq,    O.  R. 

Bosmer,  K^q.,  A.  Baum^arteu,  Esq..  0.  B.  Gordon.  Esq., 

H.  K.  Drumuioiil.  Esq,  D.  Korbea  Angus.  Esq. 

William  McMaster.  Esq. 

Heail  Office:  MontreaL 

General  Mana(.'er  :  sir  Frederick  Wi'.liamft-Taylor. 

Auistaut  Uciieral  Mauafer  :    A.  U.  Braitbwaite.  Esq. 

Brauctiea   and    Agencies  throughout  Canada  and 

Kewfoundlaod ;     also  at   New    ITorlE,    Chicago  and 

Bpokaue  in  the  Umte<l  States,  and  at  Ueiico  Uity. 

LuNDit.s  Okfices  ; 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place,    Pall  Hall,  S.W. 

Loudon  Oommittee  :    Sir  Ttiomai  Skiuuer,  Bart., 

A.  Macuider.  Esq.. 

Maiia-iT  :   l.Pi>r>!c  I'yriL  Cnwels. 

Financial  Aecnta   of  the   Qovernmont 
of  the  Dominion  of  Canada. 

The  IJaiik  undertaiiei  monetary  business  with  all 
fkrta  of  Cauaila,  Newfoundland,  the  United  Stales  and 
keilci,  and  issues  Sterliua  and  Currency  Drafts  and 
Cable  Translers. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,  E.C. 

Uranches : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £t.SOO,000 

Called  up      £eoo,ooo 

Reserve  Fund        «56,000 

Reserve  Liability  of  Shareholders  «900.ooo 

BOARD  OF  DIRECTORS. 
The  Bight  Uou.  L<>iti>  0\[.vouK  uir  Buulkioh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sashoos,  Buru      Emiuc  Phancqlm.Ei  i. 

J.  0.  Georohh  Bodillat,  Eaq.  J.  S.  IIASKKLI.,  Es*!. 
0.  BaoMLET-MAKTLV,  Esq.         J.  L21U11  Wuol),  Esq.. 

C.M.O. 
The  Bank  traoBacts  every  description  of  Banking  ao'l 
Agency  business  In  connection  with  India  on  terms  to 
be  a.sceilaiued  on  application.  Deposits  are  received 
for  1,2,  or  3  years  at  4  per  cent,  per  annum,  and  ou 
current  accounts  interest  is  alloweii  at  Z  per  cent,  per 
annum  ou  the  minimum  monthly  balances. 

F.  H.  SUTTON.  Ua'kijfr. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    S25,000,000 

Capital  Paid  up   -  -     511,560,000 

Reserve  Funds     -  -     513,570.000 

Aggregate  Assets  -  8180,000.000 

Head  Ofllce -MONTREAL. 

H.S.  IIOI.T,  E.  L.  I'K\M;, 

ITeiiiient.  licf-lTtslUtnt  and  Unirrat  Manager. 

340  Branches  in  Cauaila  and  .Newfoundland. 

n  Branches  In    Cuba,    Porto    Rico   and   Dominican 

Republic. 

BHANCHES  IN  BKITISII  WE.ST  I>JDIES. 

BAIIAMA.S— Nas.-au  ;    BAUBADOS-Bridgetown  ; 

GRENADA— SuOeorge's;  JAMAICA— Kingston; 

TUINIDAD-Port  of  Spain;  San  Fernando. 

Branch  in  British  Honduras- Bklizi!. 

Branches  in  British  (juiaiia— Georgetown  a.vd 

Nkw  Amsierdam. 

■•wYork  Agsnoy:  Corner  William  &  CedarStreets. 

LONDON  OFFICE; 
3  Bank  Buildings,  Princes  Street,  E.G. 
W.  M.  BOTSFOIU),  JAMK.S  MAOKIE, 

Manage.  Joint  Al'tnanrr. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 

Paid-up  Capital  (S7,000,000j  £1,438,356 
!lnT,r/pr"o1iu :  (S7,248,134)£1,489,343 

HeadOfrice:  Montreal. 

ParaiDKNi^-SIR  H.  MONTAOn  ALLAN,  O.V.O. 
Vice-Pbbsidk.st- K.  W.  BLAOKWELL. 
UK.MUIAL  Ma^naoer— B.  F.  HEBDEN. 

Tblfi  Institution  has  218  Branches  and  A!?encles 
•xtendilig  from  the  Atlantic  to  the  Pacific  (100  being 
in  the  Western  Provinces). 

Every  facility  ofrere<l  to  the  business  of  Immigrants  ; 
SaTlnk'rt  l>e|>artnient  at  all  Branches,  where  interest 
ll    allowed  at  3  per  cent,  per  annum. 

Drafts  sold  arailable  In  any  city  or  banking  town  In 
tlie  United  Kingdom  or  United  States. 

Agents  In  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of   Parliament.    I860.) 
Authorised  Capital.  XI.COO.OOO.  Subscribed  Capital,  £tufi,ooo. 

Fald-up  Capital      £S00,000 

Beserve  Fund 610,000 

£1,010,000 

Uncalled  Oapltal  I2S,000 

Reserve  Liability  of  Sharel  0!  lers        626.000 

£1  760,000 


London   Office -I  I    LEADENHALL    ST.,  E.C. 

Bills  on  Au-t  a'asia  purchased  or  collected. 
Drafts  Uiiii^  and  Remittances  cabled. 
Deposits  received  for  fixed  perioils  at  rates  to 
be  apcertttinedon  application. 

PERCV  ARNOLD,  ilana^tr. 


T 


HE     ANGLO-SOUTH 

AMERICAN    BANK,  LIMITED. 


Authorised  Oapitat— 
Subscribed  ... 
Unissued     ... 


Oapltal  iBsned  and  Paid  np £2,2£0,(X0 

Reserve  Fund 1.400.CCO 

OncaUed  UabUlty  of  Shareholders  ...    2,2£iO,0C0 


Total  reaponsibUity  {or  Gredltora    C5,9J0.000 


Head  Office  :    Old  Broad  Strkkt,  London,  E.O. 

Paris  Branch :     19    Boulevard  des    Oapucines    and 

23  Hue  de  la  Fail. 

Hamburg  Branch :   3  Adolphsplati. 

New  York  Agency  :  60  WaU  Street. 

Branches  and  Correspondents  tn  all  the  principal 
places  of  South  America. 
Cable  Trausferii,  Drafta,  and  Letters  of  Credit  issaed. 

The  Purchase  and  Sale  of  Funds.  Hie  receipt  of  Divi- 
dends, the  netiotifttion  and  collection  of  iiills  of 
Exchange,  Coupouu,  and  Drawu  Bonds,  and  other 
Uaukiui^  Business  undertaken  with  all  parts  cf  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fl^ed  periods  on  terms  which  may  be  ascertained  ou 
applicatiou. 


LONDON  BANK  op  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.O. 

SobBcrlbcd  Oapltal  £1,276,747  10    0 

Paid-up  OapiUl  668.722  10    0 

UncaUed.includiDgReserveLiabUity  608,025  0  0 
Reserve  Fund  and  Undivided  Profits  295.071  U  2 
Hemittances  made  by  Cable.  Draft-i,  Letters  of 
Credit  and  Ulrcular  Notes  Issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  fur 
colleotioa  Deposits  received  for  periods  and  ab  rates 
which  may  b«  ascertiiiued  on  applioaiiun,  and 
every  de^ription  of  Banking  buaiuead  cuaductod 
with  Australia. 


BANK  of  NEW  SOUTH  WALES. 
Establisb.d  1817. 
LosDos  OtKlcE :  29  TUrcuduecdle  Street,  K.Q 

Pald-up-Capltal. 
Beserve  Fund,  f' 

Reserve  LlabUitJ     jMrVN 


The  London  Offlce  ijsues  Dratts  on  demand  on  Its 
Head  Office  and  Drancbes  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  Its  Correspondents 
in  Tasmania.  Makes  Mall  and  (Jable  Transfers, 
Negotiates  and  Oolleots  Uills  ol  Kicbang.!,  llecelves 
D.'ijoslu  for  Oietl  periods  ou  terms  wblch  may  be 
Icuown  on  application  :  and  conducu  every  description 
of  Australaalau  baukluK  business. 

DAVID  Ut:i)n(.;li,  Maunnor. 


THE   FOURTH   STREET    NATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       $3,000,000. 

SHAREHOLDERS    LIABILITV  ...    $3. 000,006. 
SURPLUS  AND  PROFITS   «8.880.000. 

rrif^ideut   -K  K.  BlIANBACKKk. 

Vi.e  I'rcs.deut— JAMKS    HAY. 

Vice-1'iaidciit— UtANK  O.  UiAiKa", 

(■.LShier— K.  J.  CLAKK. 

As>l<laut  Ciibier— W.  A.  BULKLBT. 

A=!i»[.m<;a5bier-W.  K.  UAIIUT 

A*!i,taiit  Cashier— <;.  F.  SHAW,  Jr 

Bills  of  KicUange  issued  and  Telegraphic  Transfer! 

made  to  all  pans  ol   the  world.      Letters  ol   Orodil 

issued   In  SterUog,  available  throughout   the    world, 

in    Llollars   throughout    the    United  States,    Oauada, 

lleiico,  the  West  Indies,  4c. 

Travellers'  Checks  issued.    Collections  mada  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  ilr»*  01 
the  United  .States.     Correspondence  solicited. 
Cable  Address—  I  London  Aifcnts— 

"FOUBUASK."  I  SAMUEL   MO.S'TAiJU    4i    Oa 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Buikers  to  the  GoTernmenC  In    llilttBti  E^ul  JtfrLsa  ftoA 

□kad  OVVICI  : 
26  BISHOPSGATK.  LONDOS,  K.a 
Bhavchbi: 
Oalcatta  Oooblo  (S.  laitaj       Newera  Bli/a 

Bombay  Ohituigoutf  ZituzLUftr 

Madras  Rangoon  Uomnada   i  n«>^A 

Karachi  MandaUy  Nairobi      I  "S^ 

Oawupore        Aden  and  Nakara      f  J^zfz. 

Lahore  Aden  Point         Kuumti     }  *-"^'^ 

AmnUiar         Colombo  KatebtM    ) 

Delhi  Kaudy  Kampala  \  Offaa<U 

Tuticorin  Jipja         I 

SUbacRlBBD  C4PITAL         ...    £20)0.000 

PAIU-Uf  CAPITAL        £  ,'»0.000 

RKSKKVa  FUND  £1,100.000 

LuNuuN  BANKKits— Bank  of  Emrland :  NatioaAl 
ProviuL-ial  Bank  of  Hugiand,  Umtted  ;  NatiomU  BaoK 
of  Scotland,  Liuiital. 

The  Bank  conduota  every  description  of  Baatora 
Banking  bu^iuesa. 

Deposits  received  for  fixeil  period*  at  rat«i  to  be 
obtained  on  application.  Interest  payable  June  50 
and  December  31. 

Curreiic  aecouut^  are  opened,  and  provided  they  <\a 
not  fall  b«luw  £200iiiterei>cisaltowiMon  themioim'im 
monthly  bciUuces  at  the  rateof  2  per  cent,  per  annum 


THE     NATIONAL     BANK     OF 
SOUTH    AFRICA,     LIMITED. 

ReglBlered  in  the  TrausvaaL 
(With  which  IB  incorporated  the  Bani:  of  Atrioa.  Ltd.) 
Bankers  to  the  Government  of  the  V  don  of  8«Hrt*r 
Africa  In  the  Trausvaai,  Natal  and  Oran^fc  Free  Bute. 
lUukerstoilie  Imperial  bovcrnmentiu  South  Atnoa 
London  Office^— Circus  Place.  I-ondou  Wall.  B.a  ,  13 
St.  Swithius  Lane,  E.C.,  atd  117  Cannon  btreet,  «.U 
SabaeribedandPaldupOapltAl       ».     £2,350^000 

With  power  to  inoreaaeto 4,000,000 

Reserve  Fund VM.OOU 

Brancbee  and  Agenolea  in  all  the  principal  towuaof 
South  Airioa. 
Agenta  at  Beilln,  Hamburg,  Paris  and  New  Tort. 
Depoeita  received.     Current  Aocounti  opened,  aal 
all  dedoriptiona  of  Banking  buaineas  connectdd  witb 
Sonth   Africa  and  the  Belgian  Congo  iran«acU»d  OO 
terou    wuich   may   t>e  aaoert*ined  on  applicatiotL 
D.  CQNNINUUaM.  UiAagW. 


RUSSIAN   &    ENGLISH    B.\NK 

28  NEVSKY,    PETROliRAD. 

Capital  authorised  anil  (ully  paid  up,  £I,0S7,IM>. 

Rsserve  Fund,  £126,000. 

Englisl.  nu-iulx-r<  of  the  Council  ..f  tie  Rmk- 
Lord  Balfour  ol  UurlelKh.  K.T„  Ul  Uonile.  AusUn 
Cliamberlain,  M.P.,  Sir  Ian  U.  Amorj ,  Bart..  J. P. 
Tlic   Bank   transacts  every  description   of    Uankinf 
Business  ;  collects  Cheques,  Bills.  Uocum.  riUrjr  Bill* 
in  all  parta  ol  the  Russian  Empire.     Uij  lertakea  tber 
at-vncy  of  Hanks  and  the  purchase  and  sale  of  Uuauau 
Stocks  and  Shares. 

London    I   Boulton  Bros,  i  Co..  39  Old  Broa.1  St,  RO. 
Agents    I   Lloyds  Bank  Liuilud  and  lirancbes. 
Telegraphic  Address,  Britorusse,  l'etrogr*L 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITKD. 
IIKAD  Orn.lt— LONDON*. 

AnTiiouujtu  Oaitval £3,000,000 

SUllJCIllBKD  Cil-ITAL  ..    2,250,000 

PaiDii-  Capital 760,000 

KKKiiVg  Fond 636,000 

U.vciLLKU  Capital 1,500,000 

Receives  Deposits  of  £50  and  apwardi,  fur  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  o(  Credit  and  Wire  nemltUnoas 
ifrante*l,  and  Uiha  ou  New  Z<3ilaud  pjrcbiued  or  seat 
for  ooUeotlou. 

H  FRBSU  WATER.  Searetarr  and  Lou  Ion  Uana;er. 
17  Moorgate  Stre«t,  London.  B.C. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

I  Head  OfHcc  IS  Gractchurch  St.,  London,  E.C 
Car  lal  Aulhoriiea         ...       il.iOO.OOO 

Cai.iUl  Usued 1.125,000 

Capital  Paid  Up  ...  562.500 

Reserve  Fund 465,000 

BroncAr.  . 
INDIA.-  BURMAH.    CEYLON. 
STKAITS   SETTLE-MtNTS  «c  CHINA. 

Ths  lUnk  buys  and  sails  Hills  o(  Kichsn^..  Ustia» 
I.«UersoILr«litand  Circulsr  Nol»..  and  Ir>nsac>a  tank 
inif  and  aiencr  t<usiii'-»*  In  counrclion  wlib  Ih.  Kaat.  om 


Oepoalta 


.r  al  4   l>«r  c«at 
la  a  loaad  U   !  i 
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SALES     BY     AUCTION. 

JOHN    HO  ARE    AND    CO. 

O  will  tiffer  for  SALE  by  PUBLIC  AUCTION 
nt  the  WOOL  EXCHANGE,  Colemau  Street,  E.G., 
on  Friiliiv,  6[b  Xuvember, 

1,000  lial.-s  of  AUSTRALASIAN.  PUXTA  ARENAS 

and  FALKLAND  ISLANDS  WOOL. 

CatsloKUCsiu  duooourse  ot  JUHN  GOAKEand  CO.. 

Wool  Brokers,  Portland  Hojse,  73  Basinghall  Street, 

KU. 


BRITISH  B.ANK  for  FOREIGN 
TRADE,  LIMITED. 

I  Formerly  Augio-Kussian  Banli,  Ltd.) 

ACTHORISKU  CiflTAL £1,600.000 

Issued  i.nd  Fdli.t  Piiii  up  CApn-iL... £1,200,000 

UKAD    ObFlCE. 

48   BISHOPSCATE,    LONDON,    E.G. 

Loudou  Clearing  Bankers: 

Bank  of  England  ;      Lloyds  Uanlc  Ltd. 

OURRENT    ACCOUNTS.  —  Interest    allowed   by 

arntngemt^t  on  uimimaui  monthly  balances  at  2  % 

[ler  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum  ol 
4  %  perannum  allowed  for  lised  perioii  ot  3  months 

Bills   discounted  I  foreign    Esohange 

Credits   opened  I  Coupons     Collected 

Advances   against  Documents. 

U.  H.  BOTTEUFIKLU,  Manager. 


rpHE  RUSSIAN   CO.UMERCIAL'INJATIONAL  BANK  of  TURKEY. 
JL         AND   TNnnSTRTAT,   BANK.  -l-> 


AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP 
RESERVE  FUND 


£3,703,704 
£1,033,410 

Pa  1113. 
Russia. 
London  Offices :   24  28  Lombard  Street,  E.C. 

phio  Transfers  and   Uemittauoes    made    to 
,ud  all  parts  of 


Subscribed  Capital.., 
Paid  up        


£1000.000 
250,003 


Tele 


B 


ANCO    DEL    PERU    Y 

LONDUKS.  LIMA.  VKRU. 


Subscribed  and  Paid-up  Capital  ...  i;P.500.00J 
Heser7e  Fund   £P.300,OW 


Piura,                Callao.  Mollendo. 

Cbiclayo,            Oerro  de  Pasco,  Arequipa. 

Facasmayo,       Chiocba  Alto,  Cazco 

Tnijillo,             lea,  Iquicoa, 

Huaraa,              Huancayo,  Huacho. 

Letters    o!    Credit.    Drafts   and  Cable  Transfera, 

issued.    Bills  uegotiated,  advanced  upou^  or  sent  for 

coUection. 

Loudon  Ageuts;  The  Anglo-South  American  Bink. 
Ltd,  Ow  Broad  SL,  London,  B.C. 

BANCO      DE        CHILE. 
London  Aqesct — 
94  GRAOEOHDROH   STREET,  E.O. 

Chilian  Dollars. 

Paid-up  Capital $40,000,000 

Reserve  Fund        22.000,000 

Reserve  Liability  of  Shareholders    40,000,000 
bKAD  Ofb-icks:   Santiago  aud  Valparaiso. 
Branohea  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  clagg  of  Bank- 
ing bnsioess  with  Chile.  Currentaccouutsalso  opened 
Bod  deposits  received, 

THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)  Established  188'J. 

Subscribed  Canital  Yen  48,000.000 

Capiu*.  faid  jp ^      30.000,000 

Reserve  Fund 19,8&3,00C 

Head  Office  :  Yokohama. 
Branches  and  Agencies  at 
Antung-Haien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Oalcutta  London  Ryojun  (Pori 

Ohangchan  Los  Angeles  Arthur) 

Dairen  iDahiy)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  ( Mukden)         Tieling 

Hong  Kong  Nagasaki  Tientsin   |    Tokio 

Houolulu  Newchwang        Tsingtau 

The  Bank  buys  and  receives  for  CoUection  Bills  c 
Exchange,  issues  Drafts  and  Telegraphic  Transfer- 
and  Letters  of  Credit  on  above  places  ana  elsewhere 
and  transacts  General  Banking  Busiuess. 

Deposits  received  for  flsed  periods  at  rates  to  be 
Obtained  on  apphcation. 

K.  TATSUMI,  Manager. 
London  Office— 

7  Bishopsgate.  E.O. 


Russ 

L'urchaseaDd  Saleof  Stocks  aud  dhares.  Dividends 
C  jhected.  Drafts  issued  on  ail  parts  of  tue  world.  Also 
Circular  Letters  of  Credit. 

Oommeroiai  Credits  opene<i.  Foreign  Monev  ex- 
chaugeii,  approved  Bills  negotiated.  Bills  collected  on 
the  most  favourable  terms. 

Deposits  are  received  tor  one  year  and  over  at  4  per 
cent,  per  annum,  audou  current  accounts  mierest  is 
allowed  at  2  percent,  per  anuum  on  the  minimum 
monthly  balances. 


/COMMONWEALTH   BANK  OF 
AUSTEALIA. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  aud  Collected.  Drafts  and  Letters 
of  Credit  loaued.  Uemittauces  cabled  or  uiailed. 
Current  accoaut=  opened.  Deposits  a^cej'ted  for  fixed 
periods,  and  BASKING  B  U  S  I  N  E  S  S  o(  every 
description  transacted  with  Austradiv. 

SAVINGS    BANK    DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  lor  the  remil.t.iuce  of  Settlers'  funds. 
London  Office  :  36-38  New  Broad  Street,  EC. 
0.  A.  B.  CAMPION,  Manager. 


President: 

Sir  HE>fRT  BABINOTOX  SMITH.  K.0.I5..  O.S.L 

Head  Office .^  OOK-STANTINOPLE. 

Manager:    H.  P.  KINUHAAL 

London  Committee: 

THE   HON.  SIU.SEi'  PEEL,  Obii;raan. 

The  Hon.  Hugo  Baring.  I  0.  S.  Gulujnklan  >?»». 

H.  Birchenough,  Esq.,  O.M.Q.  |  K.  H.  Maoaulay.  Esq. 

K  N.  Meyer,  Esq. 

London  Agency 50  OORNHILL,  B.O. 

Manager,  R.  HEOHT. 

General  Banking  Business  Transacted. 


QTANDARD  BANK 

*^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  Government  op  the  Unio: 
SoinH  Ab'UicA  in  Cape  Province  ;  to  the  Impei 

GoVERNitKNT     IN     SOUTH     APRICA  :       AND     TO 

Administration  op  Bbodksia. 


Hkai>  oppice. 

10  Clements  Lane,  LombaM  Street,  London,  E.O. 

Hamburg  Agency  :  27  Alscerdamm. 

iiew  ioik  Agency  ;  55  Wau  Street 

OVER     200     BRANCHES     AND     AGENCIES     U 

SOUTH    AND   EAST    AFKICA. 


SUBSCRIBED  CAPITAL £3,194,100 

PAID-DP  CAPITAL £1,548,525 

KESEKVE  lUND  2.000,000 

UNOALLJiD  CAPITAL    4,645,575 

£8,1!I4,100 

Board  op  Directors, 


W".  R.  Arbuthuot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.G.,  K.C.S.I. 
Robert  E.  Dickinson,  Esq. 
James    FairUairu  Finlay 

Esq.,  C.S.L 


Horace  Peel,  Esq. 

lit.  Hon.  Lord  Sydenham 

G.CM.G,       G.  C.S.L. 

G.C.l.E. 
Rt.    tiou.    Lord     Welbv 

P.O..  G.O.B. 


DANCA     COMMERCIALE 
•L'  ITALIANA. 


Hpad  Oppick  :— MILAN. 

London  Oppicic  ; — 1  Old  Broad  Street,  W.tX 

Paid-up  Capital,  £6,240,000.     Reserve,  £2.323,000. 

Branches  in  Italy.— Alessandria,  Ancona,  Ban, 
Bielia,  Bologna,  Brescia,  CagUari,  Catania.  Como, 
Florence.  Genoj,  Leghorn,  Messina,  Naples,  Padun, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno.  Sassari, 
Savona,  Sestri  Poneute.  Syracuse.  Turin.  Venice, 
yerona:  and  Agencies  in  numerous  other 
Towns. 

Agents  In  London  for  : — Banqu©  Fran(,'aise  et 
Itauenne  pour  PAmerique  du  Sud,  Buenos  Aires, 
Rio  de  Janeiro,  Saa  Paulo,  Santos,  ice,  and 

Societa     Commerciale     d'Oriente,     Tripoli     and 
Constantinople, 


AqkntsA  Oorrk-Sponi) 


1  all  parts  of  the  worl.l. 


UNION     BANK    OF    CANADA. 
Incorporated  1866.    Head  Office,  WIKNIPhG 

Paid-up-Capital    $5.t»X).000 

Rest  and  Undivided  Proats  ...  $3,600,000 
Total  Assets  over $80.0M,000 

6  Princes  Street.  E.C. 
26  Haymarkei,  S.W. 

London  Committee  :  J.  Leigh  Wood,  Esq.,  C.M.G 
Hon.  Sidney  Peel  ;  F.  W.  Asbe.  Esq 
The  Bank  having  329  Branches  in  CANADA  from 
Atlantic  to  Pacihc.  and  Agents  in  all  ttie  principal 
3ities  in  America,  has  exceptional  facilities  for  trann- 
icttng  a  general  Baukingand  Exchange  business  with 
Canada  and  the  United  States.  Collections  and  Corre- 
pondence  invited 


LONDON  OFFICES 


■NTATIONAL  BANK  OF  EGYPT. 

(Established  by  Khedival  Decree.  June  1393, 

with  the  exclusive  right  to  issue 

Notes  p.ivable  at  sight  to  nearer. ) 

Capital.  1:3.000.000  (in  300.000  Shares  ol   .'U  inTi. 

lully  paid>    Reserve  Fund,  lil.MO.OOJ. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 

transiicted      with      the     Cape      Province,     Natal, 

Orange  Free  State,  Transvaal  Rhodesia,  Nyasaland, 

East     Atrica      Protectorate,     Uganda,     Zanzibar. 

Portuguese  East   Africa,  and   the    Belgian  Congo. 

and  t'be  Bank's  Agencies  in  Hamburg.  New  York 

and  elsewhere. 
CURRENT  AOCOUNTSare opened  on  the  usual  terms. 
DEPOSITS  RECEIVED   lor   flxed   periods   at    rates 

which  may  be  ascertained  on  application. 
BILLS  ^EGOTIATED  and  COLLECTED. 
MAIL  and  lELEGKAPHlC  REMITTANCES  made. 
LEITEUS  OF  OltEDlT  aud  DRAFT:>  granted  on  the 

branches  aud  Agencies  01  Che  Bank. 
THE    BANK    ISSUES    CIRCULAU    LETTERS   OF 

CREDIT  availab.e  in  all  parts  ol  Che  World. 
CC.MMEUCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  ofStocks  and  Shares  elleoted  I  

DIVluENDS.  ANNUITIES  ETC..  received.  |     Offices  in  Egypt  at  Cairo  (Head  Offlce),  Alexandria, 

EXECUTOR  and  TRUSTEE  liusiness  undertaken.       !  i^'''"'\  ^^l^"'  ''™''t.-„''!l,"'^l'^,';„^'"'\'.°"'^'"'^'"?' 

^        Damanhur,    Fayoam,    iveueh,    Luxor,     Mansourah, 

The  Officersof  the  Bank  are  bound  not  to  disclose' Minieh    Mousky'  (Cairo)    Port  Said,  Sohag,   Tautah. 

the  transactions  of  any  ol  its  customers.  j^^  Zagazig  :  and  iu  tut  Sudan  at  Kuartoiim,  furt 

WILLIAM  sMAKT,  Londun  Manager.      Sudan,  ana  Suakim. 


dovernor— P.  T.  Rowlatt.  Esq.        Head  Offlce— Cairo. 

London  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  fJart. 

Hon.  Algernon  Mills.  Hon.  Sidney  PeeL 

LONDON  AGENCY— 

3  &  4  LOTHBDRT,  LONDO.-^,  E.C. 

Manager — J.T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  oersoo?. 

Circular   Notes   issued.    Every  kind    of  Banking 

business  trau.sacted. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD     OFFICE :     TORONTO. 

XOXAILi      ASSEXS    :    S80,S00,000 

IIR  EDMUND  B.  08LER,  M.P.,  President.       W.  D.  MATTHEWS,  Vloe-Pre»ldent. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  EX. 

J.  HAYDN  HORSEY,  Manaeer. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE  YOKOHAMA  SPECIE  BANK, 

LIMITED. 

Head  Office:  Yokohama. 
London  Office  :    7  BIshopsgate.  E.G. 

Capital  .Subscribed  -  Yen  48,000  000 
Capital  Paid  up  -  -  Yen  30,000,000 
Reserve  Fund      .        .  Yen    10,350,000 

The  Si.tty-Nintli  II;ilf.Y«ir!y  ileiKral  MMtinROf 
SharehoMers Wtt.,  lul.l  at  the  lima  OBlcc,  Yokoliaina, 
on  the  10th  September,  1914,  when  tlie  nire-tors  sub. 
mitted  tire  follow  ini;  .Statement  of  the  Liabilities  and 
Meets  of  the  Bank,  arj.l  of  the  Protle  and  Loss 
Account,  for  the  Half- Year  ended  30th  June,  1914. 
which  was  duly  aijproved. 

BALANCE  SHEET,  joth  Juoe,  1914. 
LIABILITIES^  y. 


Capital  (paid  up) .. 

Reserve  Fund         

Ke«erve  for  Doubtful  Debta 

Notes  In  Oiroulatlon        

Deposit*  (Current,  Kiied,  4o.) 

BUl!  Payable,  Bills  Rediscounted) 
Acceptances,  and  other  Sums  due  by 
the  Bank ' 

Dividends  UncUimed      ..,        ',,[        [[[ 

Amount  brought  forward  from  iaat  Ac- 
count        

Net  Profit  for  the  past  Haif-jear 


30,000,000.00 
18.900,000.00 
1,422,445.84 
7,587,468.86 
187,232  374.74 


Ten  394,547.836.28 


ASSETS. 
Cash  Aooonnt — 

In  Hand     

At  Bankers 


Y. 


30,889,f64.78 
12,836,608.74 

_     .,„.., 43,72437352 

Investments  in  Public  Securities  ...  21.647,223.75 
Bills  Discounted,  Loans,  Advances,  fto.  128,097J16  36 
Bills  Receivable  and  other  8uma  due  to 

the  Hank  195,445,369  60 

Bnlliou  and  Forei^rn  Money       1,683  910  22 

Bank's  Premises,  Properties,  Fomltarel 


Ac. 


3.948,742.83 


Yen  394.5;7,836.28 


PROFIT  AND  LOSS  ACCOUNT. 

To  Interests,  Taxes,  Current  Eipeuseii,  Y 

Rebate   on    Bills    Current,  Bad  and 

Doubtful  Debts,  Bonus  for  Officers  and 

Olerb.,40  19,547,241.26 

To  Reserve  Fund  ...  wnnnnnn 

To  Dividend  ( 12  "i,  per  annum  j:!  •"  ^■°°°-°° 
/yen6.C0  per  Old  Share  for  240,000  Shs.  ^  ,  cnnnnnm 
\yenl.60perNew.share„         „  „  |  li£OB,O0O.OJ 

To    Balance  carried   iurwHrd   to    next 

•^'^'""■''  1,315,306.24 


Yen  23,012,647.49 


By  Balance     brought     forwanl     31»t  Y 

December,  1913 1,267,488.68 

By  Amouutof  Groxs  Prodta  for  the  Hall- 
year  ending  30tl,  June,  1913 21,745,15881 

Yen  23,012,647.49 


rn  II  E  A  N  G  L  0  -  E  (1  Y  P  T I  A  N 

-L  UA.SK,  LLMITED. 

SUBSCRIBKD  CAPITAL £l,e0O,0O0. 

PAID  UP,  £600,C0O.      BE-SEUVE  FUKD,  £680,000 
Bra.\(iik»:    .Alexandra    jOairo,   Peni-Soucf,   Xfan- 
Bourah,  Port  Said,  Tantab,  /agazig,  Eliartouni  Malta 
Gibraltar,  Paris. 


The  Bank  transacts  every  description  of  Banking 
business  In  Et-ypt,  grants  Letters  of  frelii,  and 
afford..  fuoUlties  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  jwr 
cent,  per  annum  allowel  on  minimum  montbly 
balances  provided  they  do  not  tall  below  the  sum  of 
£iOO. 

27  Clements  Lane,  Lombard  Street,  K.C. 


TENDERS. 

THE    SOUTH     INDIAN  RAIL- 
WAY    COMPANY,    LIMITED,    arc    pre- 
pared to  receive  Tenders  for  the  supply  of : 

No.  1.  SPBI.N'GS,  LAMI.N'ATED,  VOLUTE, 
and  HELICAL. 

No.    2.  COPPF.R     PLATES    AND     BODS     for 
Locomotive  Fire  Boxes. 
No.  3.  BBA.SS  BOILKU   TrBES,  96,000  lb. 
No.    4.  STKKI,    BOIl.KR    PLATES. 
.Specifications     and    forms    of    tender    may     be 
obtained  at   the   Company's  Offices. 

Tenders  addressed  to  the  Chairman  onu 
Directors  of  the  South  Indian  Railway  Co., 
Lt<l.,  marked  "  Tender  for  Springs,"  or  as  the 
case  may  be,  mu.'Jt  be  left  with  the  undersigned 
not  later  than  one  o'clock  on  Wednesdav,  the 
lltli  November,  1914. 

A  charge,  wliieh  will  not  be  returned,  will 
In-  made  of  20s.  for  each  copy  of  the  Sl)ecilica- 
tions. 

Copies   of   the    drawings    may   be   obtained    at 
the    office    of    Robert    White,    Esq.,    M.Inst.C.E., 
Consulting  Engineer  to  the  Company,  3  Victoria 
Street.  Westminster,  8.W. 
By  Order, 

V.    E.  DE  BROE,  M.Inst.C.E., 
for  Managing  Director. 
Comnanv's  Offices — 
91    York  Street,    Westminster,   S.W., 
27th  October,  1914. 


COLORADO    AND    SOlJTHElt.N 
RAILWAY    (ll-MI'ANY. 

FOl'R-ANn-A-HALF  REFUNDING  AND 
K.XTENSION  MORTGAGE  GOLD  BONDS. 
The  Swiss  Bankverein  GIVE  NOTICE  that 
they  will  be  prepared  on  and  ufter  the  2nd 
November  ne\t  to  pay  at  their  offices  at  thi 
fixed  rate  of  oxchang.'  of  49J(/.  per  dollar  tht 
Half-Yearly  Coupons  due  1st  prox.  on  the  above 
bonds.     Coupons   must    be    left    three  clear  day. 

43    Lothbiiry. 


CHARTERED   BANK   of   INDIA, 
AUSTRALIA,  AND  CHINA. 
38  Bi-hopsgate,  London,  E.G. 
Ineorfujrated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £l,S0O,0Oa 

Court  of  Directors, 
Sir  Montagu  Cornish  Turner,  Olinlrman. 
Sir  Henry  St' wart  Cunningtiam,  K.O.I.B. 
Thomas  Cutbbertsoii,  Esq. 
.'ilr  Alfreil  Dent,  K.C.M.O. 
William  Henry  Neville  tioschen,  Esq. 
The  Right  Hon  Lord  George  Hamilton,  G.O.S.L 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Eiq. 
Managers,  T.  II.  Wbltehea'l  and  T.  Eraser. 
Sub- Manager,  W.  E.  Preston. 
BAXKKKS.-Tbe  Bank  of   England;   The  London  City 
and  Midland  Bank,  Limited  :  The  London  County  and 
Westminsterllarik,  Llmite,!:  ThoNatlonal  Provincial 
Bank  of  '  ngland,  LimlU'd ;   The  National  Bank  of 
Scotland,  Limlteil. 

The  Oorporation  buy  and  receive  for  coUeotloD  Blll- 
of  Exchange,  grant  Drafts,  and  rniu.saot  general! 
Banklnif  business  connected   with  the   East. 

Deposits  of  money  arc  receive,!  for  fixed  p.-riod8  on 
terms  which  may  be  ascertained  on  application  :  t 
Interest  payable  bait-yearly,  30tli  .Line  ,,ii.|  31st 
Deceinlx-'r. 


THE     STOCK    EXCHANCE. 

:.';TICK. 
Members  of  V.  f  ^Uj:-l  Kxchange  are  not  allowed  to 
a'lv.T'i-e  t'.r  b.^t.-.ie^.-  purpoaes  Or  to  t&ni«  circal&n  to 
I-  '-.'rii  fj'i.fT  \\^\  t  ,-  r  own  priocIpaU. 

i'.-r-.'o.-i -.M.o  .vivti'.MfM  BrokefBor  Share  Dealen 
are  NOT  ilemb.rr8  or  the  Stock  Exchange  or  In  &off 
way  under  the  control  of  the  Committee. 

Uemben  itisoing  Contract  Notea  are  reqoir^l  to  om 
luch  a  form  as  will  prorlde  that  Che  wonlj  -  Mrmber 
of  the  Stock  Excbaoge,  I^ndon, "  ihAll  inunedi»tely 
follow  the  signature. 

A  LUt  of  MemberBof  the  8tock  Exchange  who  an 
Stock  and  Share  Brokers  may  be  «eeu  at  the  Bu^bolCH 
mtw  Lane  eutrunce  to  the  Bank  of  KnghLod,  or 
obtained  on  application  to 

KUWAUD  SATTKRTUWAITK. 

BecreUry  to  the  Committee  of  the 
Stock  Exchangew 
Committee  Room,  Stock  Exchauife,  London.  E.O. 


SALES  BY  AUCTION. 

By   Order   of    the    Directors    of  the 

BOURNEMOUTH    GAS    AND    WATER 

COMPANY. 

New  Issue  of  1,000  i;10  Six  per  Cent.  Prefei'  : 

Shares. 

MESSRS.  A.  and  \V.  RICHARDS 
will  SELL  the  above  hv  AUCTION,  at 
the  Mart,  E.C.,  on  Tuesday,  November  10th,  at 
2  o'clock. 

Particulars    of    the   Auctioneers,   18   Fiosbury 
Circus,  E.C. 


B 


OYAL    EXCHANGE     ASSUR- 


Wesleyan  &  General  Assnrance  Society. 

EHTAKLISIIRII      l.^U.  ISCORl'OR.XTKI* 

Caitfiumc^  ...  mUMINi-iUAM 

I>.n>lf.iillr«n.'ti  offices  : 
nAl.T..N    llulT-i:.    •i<_v.-:S   lloi.iu.|i\     K.C. 
Area  Bin  luted  Funds  t'tt:ecd     I      Clatm*  '  aia  Hicee* 
£},00O.OOO,  I       £7,ooo,ooa 

Anmnai    iaiitotiom  and   Dtii-rtbHttom  ttf  f-TuHu 
i'-Viim     nr    ihe      Annual     an'l    Vahution     riecori* 
l*f.*.p»w.uww,  with  rvTiacu  Hhu^s  of  HteniiuQi*.  \c. 
irplleatlou.  A.  L.   "f'N'T 


Owing  to  the  considerablo  increase  in  th. 
business  of  the  Corporation,  the  Directors  havo 
acquired  the   freehold   of 

Xb.    U    cons  FILL,    E.C.. 
and    propose    to    concentrat*^    the    whole    of   the 
Fire    busimss    at     that    address    on    and     after 
i;nd  November   next. 


INSURANCE    SUPPLEMENT. 

Price  II  post  free. 
Colonies  and  Abroad,    I  6. 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— U.  li.  TAl;AI'ur.liVALA,  Su.Ni  .t  OOl, 
Booksellers,  Botutjay. 

JAPAN.— Z.  P.  MARUYA  &  CO,  LTD,  11  to  18 
Nihonboshi  Tori  Sanehome,  Tokyo,  and  28  Bentea 
Don  Nicliome.  Yokohama:   Y.  OKDRA,  Nihoo- 

basUi,  Tokyo 

EGYPT.  -  F.  DIEMER,  Shephearl's  BnUdlngs.  Cairo. 

THE       ANGI..I-.4.MEB10AN       BOOKSBLLINO 

DEPOT,  Port  >aid. 
SOUTH   AFRICA.— CENTRAL    NEWS    AGBNCT, 

Johannesburg.      Bloemfoutein,      and      Durban ; 

WILLIAM     DAWSON     i     SONS,     Capetown, 

Johannesburg  an  I  Durban. 
AUSTRALIA.— GOUDON    &    OOTCH.    Melbourne, 

Sydney,  Brisbane,  and  Perth  ;     0.   W.   HIOBY, 

Atlelaide. 
NEW    ZEALAND.— PRICTOR    A   CO,    Dnnedln: 

S.  i  W.  MAOK.i  Y,  Wellington. 
CANADA.— HAROLD  A.  WILSON    A    CO..    LTD, 

35    King    Stti.rt    West,    Toronto:     WILUASI 

D-^WSON  i  SONS,  Manning- Olmmben,  Toroolo. 

and    Montreal:     A.    T    CHAPMAN,    2.407    St 

Catherine  Str«ri,  Montreal  :    .SHLLS,  LTD.   30S 

Shanghnrsi^  Buildings,  UcGIll  street,  Montreal, 
UNITED  STATES.— INTERNATIONAL  NEWS  00, 

83-5   Duano    -Irect.   New    York:     BRK.STAKOl 

Cor.  5tli  Aveniio  and  27th  Street,  Now  York,  aal 

1,015   PennsjU.nla   Avenue,    Washington,  D.tt; 

BUBSCIUPri'N  NKWSCU.,  Oak  l'ark,Unloa40; 

OLD    CORNER    BlMjKSIMRB,     27-9    BromOaid 

Street,  Boston  Masi 
FRANCE.- W.  If.  SMITH,  Rue  de  RlvolU   P«A; 

GAl.lGNASI    LIBRARY,   224    Rue    de    BlTod. 

Paris:   UAOHKTTB,  113   Hue    Reaumur,  Parts: 

ICONS.   BEALU  2  Hue  U».ton  ^t.  Paul.  Pari*: 

ami  at  all  kiosks  on  tiie  Granule  BoulevatdJL 
HOLLAND.— J   H.  l.«  DCiSY,  lU.kinBa  Am.terUalK 

GKIUL  SCURODBR.  Buklu  50,  Am>ter.Um:    f, 

NOOIlDlIoFF.  C  Boterlngeatraat,  Uromn<<a. 
SWITZERLAND. -ALBBRT  SCHMIDT,  Bal» 
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THE  LONDON  ASSURANCE. 

In.-orimriitc'  l'.v  Kmiil  Cluirtcr  A.D.  1720. 

For  FIRE,  LIFE,  MARirtE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances. 
Head    Offlee-No.    7    ROYAL     EXCHANGE.    LONDON 

West-End  Offlce-22  PALL  MALL,  S.W. 


Governor— CoLi? 

Bob-Oovernor-  H 

Deputy  Governor - 

Secretary-C   \.  1»knt<«n.  K 

Manager  of  the  Ftre,  Life  and  A 


FREDERICK  CaMPBEU.,  Eaq. 
HEKT  HESRY  liENSON.  Esq. 

|.      Underwrlter-E.  F.  NicnoLLS,  Esq. 
Mdent  Departments— J AUES  Clunes,  Eaq. 
\.  G.  liEiiiiiNtj,  Esq. 


The  Corporation  has  granted  Fire,  Life  aud  Marine  As^urancea  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redcmp- 
liou,  Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Employers  iu' respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistnuts, 
under  the  Workmen's  Compensation  Act  of  1906. 


THE 

^^WCA^I^      Corporation,  Ximitc?. 

Assets      -        -    £3,000,000 
Claims  paid    -  £12,500,000 

Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burelarv.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lilt  insurance. 
Executorships  and  Trusteeships. 

Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M    r.  ARMSTRONG,  M,„i;.;r  „,,,!  > 

-rrflar 

ASSURANCE  COm  LTD. 

ORDINARY  BRANCH  -Whole-Life  Assurances,  with  and  without  profits. 
Endowment  Assurances,  with  and  without  profits. 
Boose  Purchase,  iti  combination  with  Life  Assurance, 
INDCSTRIAL  BRANCH.- Adult  Assurances.  Whole  Life  and  Endowment. 

Children's  Assurances,  whole  Life  and  Endowment. 

OVER     £9,800,000     PAID     IN     CLAIMS. 

Chief  Offices:  BROAD  STREET  CO  .iNER.  BIRIM  INGHAM. 


LONDON    &    MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Office     -     50  FINSBURY   SQUARE,   LONDON,   E.C. 

Allied  with  Katioual  Amalgam<ited  Approved  Society  for  National  (Health 

PREMIUM  INCOME  exceeds       ...        £700,000 
FUNDS  exceed £1,000,000 


SUBSCRIPTION   TO   "THE   STATIST." 

TO   INCLUDE   ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

OsE  Tear,  f  1  10     0  |  Half-Year,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Year,  £1  17     4  |  Half-Yeak,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications     should     be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


A  Safe  Five  per  Cent. 

with  Absolute  Security  of  Capital  and 
freedom  from  investment  worries  and 
expenses.  Write  for  Leaflet  "  S.A." 
explaining  this  ideal  form  of  Family  Provision. 

The    STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  George  Street. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  MANCHESTER. 

Premium  income  (1913)   Exceeds  £3,380,000 
Funds  (1913)  Exceed  .        .        -        £10,000,000. 

illied  with  the  National  Amalgamated  Approved  Society  tor  State  Insorance 
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Friday  Evenmg,  October  30,  1914. 
Bank  of  England  and  Deposit  Rates:— 


Dates  Fixed 

Oct.  9.  1914 

Sept.  17,  „ 

Sept.  4,  ,, 

Aus;.27,  „ 

Aug.   8,  „     , 

Aag.    6,  „ 

Aug,    1,  „ 

July  31,  .. 

July  30,  „ 

Jan.  29,  „ 


2 

2* 
3' 

3i 

4 

5* 

4 

2i 

1* 


-Deposit  RATEe, 

^— DlSCOU.NT 

Oall. 
% 

2 

3 

3i 

4 

5 

4i 
2S 
1* 


2J 
2$ 
3i 
3| 

4f 
2| 
If 


*  Head   Office  And   Metropolitan   Branches  only. 

Discount  Rates:—  .„  „„   ™ 

60  DATS.    3  Months.  4  Months.  6  Months 

Bank  Bills  3-^        Z\-l      3,V-A       ^-i 

Trade  Bills         —  6         "   S-J  5-§ 
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Thkre  is  a  still  butler  feeling  than  last  week,  and 
in  many  directions  there  is  evidence  that  a  desire  to 
j)usli  trade  is  at  last  manifesting  itself.  It  has  for 
several  weeks  been  clear  that  the  accumulation  of 
\memployed  money  was  so  enormous,  and  K'ow'ng 
so  much  more  so,  that  it  must  at  last  have  its  usual 
influence.  That  influen(ce  has,  of  course,  been 
<hecked  by  the  war;  but  it  would  be  to  mislead  our 
leaders,  especially  such  of  them  as  are  not  themselves 
directly  engaged  in  business,  if  we  were  to  assure  them 
that  the  disinclination  to  engage  in  new  enterprise  is 
entirely  due  to  the  war.  It  is  due  to  the  war  to  a 
certain  extent,  but  not  altogether.  Perhaps  the 
))rincipal  influence  next  lo  the  immensity  of  the  con- 
Hict  in  which  we  are  engaged  is  the  unhinging  of  the 
foreign  exchanges.  Griidiially  these  are  being  brought 
into  order. 

The  Government  bus  acted  with  tlie  greatest 
courage  and  statesmanship,  and  the  success  of  its 
work  is  at  last  becoming  so  conspicuous  as  to  silence 
even  its  most  inveterate  opponents.  The  work  that 
is  perhaps  now  necessary  to  complete  what  it  has  done 
is  a  settlement  with  the  United  States.  As  we  state 
elsewhere,  we  believe  that  a  settlement  is  close  at 
hand,  and  that  it  will  be  such  as  will  allow  of  a  very 
marked  expansion  of  the  commercial  dealings  between 
the  two  peoples.  The  United  States  exercises  so 
great  an  economic  influence  that  when  once  it  becomes 
active  it  imparts  activity  to  the  rest  of  the  world. 
We  have  reason  to  think  that  at  last  the  consequences 
of  the  great  crash  of  1907  are  wearing  themselves  out, 
and  tliat  we  are  near  such  a  recovery  as  has  often 
])een  expeicted,  but  has  never  fully  l>een  experienced 
since. 

In  addition  to  the  general  inactivity  in  the  United 
States,  it  is  to  be  borne  in  mind  that  the  condition 
of  Central  and  South  America  is  unsatisfactory.  We 
need  only  refer  to  Mexico  and  Brazil  to  bring  the  fact 
immediateiy  to  the  minds  of  readers.  Argentina  is 
not  so  badly  off,  but  is  not  in  a  satisfactory  condition. 
Ohili,  again,  has  suffered  from  the  war,  and  is  likely 
to  suffer  more,  since  a  good  deal  of  the  gold  reserve 
which  it  years  ago  lent  to  German  banks  remains  in 
Germany,  and,  of  course,  while  the  war  is  going  on 
cannot  be  recovered.  In  the  Far  East,  China  also 
has  not  quite  recovered  from  the  revolution.  In  short, 
there  are  economic  causes  at  work  which  would 
account  for  a  considerable  falling  off  in  the  great 
activity  of  trade,  even  if  peace  had  been  maintained. 


In  spite,  hovvcver.  of  the  war,  wc  believe  we  see 
reasons  for  expecting  a  marlced  recovery,  and  gi'adu- 
ally  a  de>cided  improvement  in  trade.  One  of  these 
is  the  extraordinary  accumulation  of  unemployed 
money  at  home  here,  and  in  some  other  countries 
which  might  be  named.  We  have  frequently  already 
called  attention  to  the  magnitude  of  the  "  Other" 
deposits  in  the  Bank  of  Kngland.  During  the  iiast 
week  they  have  decreased  by  more  than  1G|  millions 
sterling,  but  they  still  amount  to  1-2GJ  millions,  and 
fhey  will  begin  to  accumulate  again  by-and-by.  In 
addition  (o  this,  it  is  to  be  borne  in  mind  that  new 
issues  of  fJovernniiiit  paper  are  going  on ;  that,  there- 
fore, the  currency  is  being  enlarged,  and  that  the 
result  partly  of  Ihis,  partly  of  the  vast  increase  in 
the  gold  reserve,  and  partly  of  the  unwillingness  of 
those  who  are  not  working  for  the  Government  to 
engage  in  new  enterprise,  is  that  tlie  rates  of  interest 
and  discount  are  absurdly  low,  so  low  thai  there  is 
sure  to  be  an  increase  of  activity  before  long. 


What  is  needed  is  something  to  inspire  confidence. 
.\  retreat  of  the  Gennans,  for  example,  from  France 
would  be  the  signal  for  a  general  improvement,  and 
we  venture  to  think  that  markets  everywhere  are 
waiting  for  this,  so  as  to  show  that  they  are  firactic- 


ullv  prepaiea  i!0\v  lor  ii  ;.'t'iieral  enlargement  of  busi- 
ness. In  the  United  States  unquestionably  improve- 
ment has  set  in.  The  rates  of  interest  and  discount 
are  still  very  high,  but  they  are  low  compared  with 
what  thev  were  a  little  while  ago.  Therefore,  it  is 
probable  that  the  settlement  with  regard  to  the  export 
of  cotton  will  largely  increase  business,  while  it  must 
not  be  forgotten  that  the  new  bank  organisation  is  not 
yet  complete,  that  very  soon  it  will  be  in  working 
order,  and  that,  unless  all  expectations  are  dis- 
aiipointed,  it  will  help  to  bring  alwut  a  better  state 
of  things. 

Our  renders  will,  no  doubt,  have  noticed  that  the 
coin  and  bullion  held  by  the  Bank  of  England  on 
Wedne.sday  evening  amounted  to  £01.872,740.  It 
is  an  enormous  total,  and  it  is  steadily  growing.  In 
addition,  il  will  he  borne  in  mind  that  the  Government 
now  holds  9\  millions  sterling  as  a  gold  reserve  against 
the  new  Government  notes,  while  we  need  not  remind 
readers  of  Thf.  St.\tist  that  other  British  Govern- 
ments, like  that  of  India,  generally  have  gold  ear- 
marked. The  real  amount  of  gold,  then,  iield  by  the 
Bank  of  England  and  standing  to  the  credit  of  the 
various  British  Governments  in  that  great  institution, 
is  immensely  larger  than  the  exceedingly  high  figure 
already  quoted,  and  as  the  weeks  go  on  the  figures  will 
mount  up.  We  believe,  indeed,  that  it  is  the  intention 
of  the  Government  to  earmark  every  week  about  a 
million  against  the  new  notes. 


Perhaps  not  the  least  remarkable  experience  of 
Hie  first  three  months  of  the  war  is  the  extraordinarily 
low  rates  of  interest  and  discount  prevailing  here  in 
London.  If  we  compare  those  rates,  not  with  the 
rates  ruling  in  other  belligerent  countries,  but  in  such 
a  country  as  the  United  States,  which,  if  we  except 
(ho  siiort  war  with  Spain,  has  not  l.)eeii  engaged  iu 
hostilities  since  the  close  of  the  great  Civil  War  in 
IMi-j — that  is  49  years  ago — we  should  be  surprised 
lo  see  how  great  the  difference  is.  If  one  looks  at 
the  rates  in  London,  and  compares  them  with  the  rates 
in  New  York,  one  will  be  surprised  that  money 
should  be  so  plentiful  here  and  so  scarce  there. 
The  surprise  will  be  increased  all  the  more 
whfn  it  is  borne  in  mind  that  the  ordinary  expendi- 
ture of  the  Government  is  estimated  at  207  millions 
jier  annum,  and  that  already  for  our  own  war  expendi- 
ture oulsiile  the  Budget  7.")  millions  sterling  have  been 
raised.  In  addition  to  this,  an  issue  of  5  millions  has 
been  agreed  to  for  Egypt,  while  a  loan  of  10  millions 
has  been  made  to  Belgium,  or  90  millions  sterling. 
In  spite  of  this,  the  reader  who  will  turn  to  the  table 
which  apjiears  at  the  beginning  of  this  article  will 
see  how  very  low  are  the  rates  of  interest  and  dis- 
count ruling  in  the  Open  market,  and  will  find  it 
dilt'icult.  therefore,  to  believe  that  trade  can  long 
leinain  as  listless  as  it  appears  lo  be  ju-st  at  present. 

We  take  from  the  New  York  Commercial  and 
Financial  Chronicle  of  October  17.  the  latest  received, 
the  following  quotation:  "There  have  been  fairly 
large-sized  sums  |)lac6d  at  as  low  as  C  per  cent,  for 
four  months,  while  call  money  on  Thursday,  for  the 
first  time  since  the  war's  strain  on  the  financial  situa- 
tion developed,  failed  to  loan  at  S  per  cent..  7  per 
cent,  being  the  highest  figure.  The  break  in  call 
money  was  led  by  the  First  National  Bank,  which 
announced  that  its  rate  on  collateral  call  loans  had 
been  reduced  from  S  per  cent,  to  7  per  cent.  The 
Secretary  of  the  Stock  Exchange  at  once  posted  the 
following  notice  on  the  bulletin  of  the  Stock  Ex- 
change: '  .\nnouncement  is  made  that  a  bank  has  a 
moderate  amount  of  money  to  loan  on  call  at  7  per 
cent.  On  a|>plication  at  the  New  York  Stock  Es- 
cliango  Clearing  House,  members  desiring  to  Uirrow 
will  he  placed  in  communication  with  said  bonk.' 
The  other  banks  were  prompt  in  following  the  leader- 
ship of  the  First  National.  The  significance  of  the 
reduction  is  that  it  marks  a  renewal  of  lending  on 
Stock  Exchange  collateral." 
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Another  iJaragraiili  from  the  same  issue  of  the 
same  journal  runs:  "  Additional  evidence  o£  the 
improvement  in  money  affairs  has  been  the  virtual 
.ehminalion  of  the  deficit  in  their  cash  holdings  below 
reserve  requirements  of  the  Clearing  House  banks 
and  trust  companies.  Last  Saturday's  statement  of 
leverages  indicated  an  increase  of  $3,691,000  in  cash, 
while  reserve  requirements  were  reduced  $6,504,300 
as  ft  result  of  a  reduction  in  the  deposit  item  of 
$31,044,000.  Thus  a  total  of  $10,195,300  was 
eliminated  from  the  deficit,  which  was  drawn  down 
to  $7,791,350." 

Open-market  rates  of  discount  have  remained  prac- 
tically unaltered  throughout  the  week,  and  there  is 
very  little  change  with  respect  to  the  tone  of  the 
.bill  market.  Until  the  last  few  days  there  was  quite 
.-a  good  demand  for  specially  choice  bills,  which 
were  taken  at  a  little  below  tlie  ordinary  market  rates ; 
Jnit  this  demand  has  ceased,  and  the  market  is  cer- 
tainly not  weaker  than  it  was  a  week  ago.  Early  in 
Ihe  week  rates  were  maintained  by  the  expectation 
of  further  Treasury  bill  issues,  and  later  in  the  week 
by  the  fact  that  there  was  a  rather  more  active  move- 
ment in  money,  of  which  statistical  evidence  was 
given  by  the  figures  of  the  Bank  return.  The  Clear- 
ing banks  asked  2  per  cent,  for  weekly  money,  and 
have  not  been  lenders  as  a  rule  below  If  per  cent. 
over  the  night.  There  have,  nevertheless,  been 
balances  over,  which  have  been  obtainable  until  next 
■day  at  li  per  cent.  An  important  and  effective  step 
has,  we  understand,  been  taken  with  a  view  to  relieve 
the  Russian  exchange  position. 

BRITISH  TREASURY  BILLS. 

A  FURTHER  .tl-j.OUII.UOtl  (it  Treasury  bills  will  be 
offered  for  tender  at  the  Bank  of  England  on  Wed- 
nesday next,  November  4.  This  makes  the  sixth  issue 
of  a  similar  amount  of  bills  since  the  commencement 
■of  hostilities  and  will  raise  the  total  outstanding  to 
the  large  figure  of  £101,600,000.  Tlie  new  bills  will 
be  dated  November  7,  and  will  have  a  currency  of 
six  months. 

Data  concerning  British  Treasury  bills  now  in 
issue  arc  given  in  the  appended  statement :  — 

British  Treasury  Bills. 

Tate  of                       Duration  A moiiDt  Date  of  Aver.  Price  Aver.  Rate  o( 

Maturity      Amount  Mooths  Tendered      I^«ue  Received  %  Discount  % 

1914                 £                                £              1914  £,    s.  d.  £    j.        rf. 

Nov.  29  ...    1,500,000        G        3,922,000  May  25  98  14  6  72  2  10  10.66 

Deo.  20...    1,000^000        6        1,814,100  June  16  9i  19  8.59  2    0    6.827 

1915 

Jan.  14...    2,000,0X1        6        3.378,000  July    9  98  14  8.35  2  10    7  31 

Feb.  22  ...  15,000,000        6      42,115,(00  Aug.  19  98    3  6.29  3  13    1-42 

Feb.  28  ...  IS.COO.OOO        6      40,19S.C00  Aug.  26  98    2  3.96  3  15    6.09 

-Mar.  19  ...    7,600000        6      24,56l,C0O  Sept.  16  98  10  8,73  2  18    6  55 

Apr.  10  ...  15  COO.OOO        6      30,493,000  Oct.    7  93    6  4.38  3    9    3-24 

Apr,  24  ...  15,000,000        6      43.162,000  Oct.  21  98    2  6.69  3  14  10  8  J 

.Sep!.  19...    7,500,000      12      22.'187,CO0  Sept.  16  96  11  8.42  3    8    3-68 
7,100.000    Kot  issued  by  public  tender. 

~otal ...  86,6IXI,0OJ 


BANK  OF  ENGLAND. 

Thursd.\y's  retiuii  of  the  Bank  of  England  ga\(> 
evidence  of  two  decided  tendencies — namely,  the  con- 
tinued growth  of  the  strength  of  the  Bank  through 
gold  imports,  and  a  gradual  reduction  in  the  resources 
■of  the  market  through  the  running  off  of  bills  dis- 
counted previously  at  the  Bank.  Notwithstanding 
the  setting  aside  of  £1,000,000  for  the  Treasury  Note 
Redemption  Fund,  no  less  than  £2,315,000  in  gold 
■came  in  from  abroad.  This  was  offset  to  the  extent 
■of  only  £5C',),000  by  remittanlces  to  the  country, 
"which  have  now  been  in  progress  for  five  consecutive 
weeks.  As  there  was  also  an  expansion  of  £314,000 
in  the  note  circulation  the  addition  to  the  reserve  was 
slightly  below  £1,500,000,  and  the  reserve  has  now 
been  raised  to  £45,210,000.  The  increase  in  the  re- 
serve was  the  only  amount  of  money  received  by  the 
market.  Against  this,  £9.230,000  was  paid  to  the 
credit  of  the  public  deposits.  This  item  would  have 
been  larger  but  for  heavy  Government  disbursements, 
.seeing  that  the  market  liad  to  pay  for  £15,O00,OG0  of 
Treasury  bills.     The  Bank's  portfolio  was  reduced  by 


nearly  £S, 500,000,  of  which  £4, ('.47,001)  went  off  tlu^ 
(joverninent  securities  and  £3,919,000  off  the 
"other"  securities.  Altogether  the  market  lost 
£17,818,000,  and  after  dediucting  the  moderate  in- 
crease in  the  reserve,  there  was  a  diminution  ol" 
£16,322,000  ill  the  bankers'  balances,  or  "other" 
deposits.  The  ratio  of  reserve  to  liabilities  has  risen 
\L{  per  cent,  to  29.79  per  cent.,  the  highest  ratio  since 
the  beginning  of  the  war. 

MONEY  IN  NEW  YORK. 

The  great  imi)iovenient  in  the  sl,atiis  of  the  New 
York  Money  market  which  has  been  noticeable  ever 
since  the  middle  of  September  lias  made  considerable 
progress.  The  deficit  in  the  reserve,  which  in  August 
last  was  over  £9,500,000,  was  reduced  last  week  to 
£186,000.  This  week's  figures  have  replaced  the 
deficit  by  a  surplus  of  £l,692,0(;o.  A  further  reduc- 
tion of  £2,204,000  in  the  loans  was  accompanied  by 
a  decrease  of  £2,104,000  in  the  net  deposits,  and  as 
there  was  the  large  addition  of  £1,464,000  to  the 
reserve,  which  now  stands  at  £88,378,000,  the 
highest  figure  for  a  long  time  past,  the  deficit  in  the 
reserve  was, wiped  out  and  replaced  by  the  surplus 
already   mentioned. 

POSITION  IN  INDIA. 

The  return  of  activity  in  the  Indian  Exchange  market 
was  of  short  duration,  for  this  week  there  has  been  a 
decided  set-back  in  the  amount  of  exchange  sold  both 
in  this  country,  and  in  India.  Last  week  it  may  be 
remembered  the  10  lacs  offered  were  nearly  twice 
covered;  this  week  the  total  applications  did  not 
amount  to  as  much  as  3J  lacs.  The  applications 
were  made  at  the  same  minimum  rates,  and  they  were 
all  accepted.  Equally  the  reverse  sales  in  India  of 
bills  upon  London  were  about  the  smallest  on  record. 
Out  of '£1,000,000  offered  £177,000  were  disposed  of , 
£157,000  being  in  bills  and  £20,000  in  transfers. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay...  6  per  oent.CAug.  20. '14)  I    Bengal ...  5  per  cent.  (Aug.  7, '14) 

Particulars  of  the  tenders  received  and  the  allot- 
ments made  by  the  India  Council  on  ^Yednesday  last, 
October  28.  are:  — 


3rl,..  53,009  50,000    103 

Offered. 
Grand  Total  ...   Ra.  10,00,000 


33,1  3,20,000 

Tentiefed. 
Ri.  3.70,000      ... 


3,f0,0CO    100 
\ooepted. 
Rs.  3,70,000 


m 


The    following 
ade :  — 


Special    Sales   were    subsequently 


Rs. 


At 


Bills  on  Bombay   ...        ™        '2  000  \fill 

Bills  on  .Ma  lr.i,    1  ,000  1/3|S 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 

, Bills. ,  ^ToIeKraphio  TraosfeM.— , 

Rfl.       Avfirapfl    Mlnininm.  Rs.      Averaee.    Min  Tnum. 

Calcutta  ...  20,000  1/3-937  1/31^  ...  1,20,000  1/3968  1/3H 
B,)mbay  ...  30,000  1/3  937  1/3;  J  ...  2,00,000  1/3-968  1/3-j; 
Madras        ...         —  ——...  —  —  — 

from  April  1  to  Oct.  27  inclusive  the  Council  have  granted  remittances 
or  Rs.  5,98,74.851.  re.^Iisin^  £3,994, 576.  Dp  to  Oct.  28  of  last  flnancial 
year  the  total  Bills  and  Transfers  sold  was  Rs.20.32,26,932,  realising 
£13,603,609.  The  total  s.iles  for  the  week  ended  Oct.  27  amounted  to 
Rs.l's.OS.OOO,  realising  £119,985.  The  amount  to  be  offered  tor  tender 
next  Wednesday  will  ag.-iin  be  tO  lac?. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  :  — 


Tenders 

Tenders 

Amount 

Invited 

Received 

Accepted 

£ 

£ 

£ 

October  29 

...    1,000,COO 

177,0(0 

177,C00 

„       22       ... 

...    1.000.000 

427,000 

IS       ... 

...    1,000,000 

6:1,000 

601,000 

8       ... 

...    1,000,000 

345,000 

34f,000 

1       ... 

...    1.000,000 

355,000 

355.0C0 

September 

...    4,0C0,O0O 

1,516,000 

1,515,000 

SILVER. 

The  inquiry  for  silver  on  Indian  account  has  been 
slightly  more  active  this  week,  but  it  has  not_  been 
suificient   to   have    any    influence  upon  the   price  of 
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silver,  and  as  the  Continental  inquirj'  has  also  been 
on  a  smaller  scale  the  London  spot  price  has  further 
fallen  from  22fid.  to  22id.  per  oz.  Any  slight 
excess  of  offerings  over  the  moderate  demands  in  the 
market  has  an  appreciable  effect  upon  the  price,  and 
the  outlook  for  silver  does  not  appear  to  be  particu- 
larly bright. 

Oct.  23       24  26  27  23  29  20 

London    _    22Hi<<.      22)  22}         22}         229  22tf  22j 

Exchange.. .NoadvlcclMiJ-J!  l;?t^-;;  Vi'd-Xi  Noadvlce    1/Si         HoL 


FAT  DAY.  OONSOLei 

Settlement  Day •Timrs.,  Aug.  13       Aug.  6 

*  Deterred  to  November  18  for  both  General  and  Consols 
Settlements. 
July  30.  Bank  iof  England  rate  to  4  per  cent,  (for  subsequent 
alterations  soe  Appendi.\  pages). 
,,    31.  General  closing  of  Bourses  and  Stock  Exchanges. 
Aug.     3.  Bank  Holiday   extended  to  August  6  inclusive. 
„      4.  War   declaration   Germany  and   England. 

German     Reichstag    authorises    e.xtraoidinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     {See  Timts  of  August  10,  p.  6.) 
„     4.  Government  decides  on  State  insurance  for  ships  and 
cargoes,    takes     over     control    of     railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange. 
„     6.  Bank  return  shows  decrease  of  £10,500,000  in  gold 
held. 
Government  fixes  prices  of  food  supplies. 
„      7.  Banks  reopen  and  issue  of  £1  Government   (Trea- 
sury) not«fi  (Currency  and  Bank  Notes  Act, 
1914).     Banks    empowered   to   borrow    Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of     their    liabilities    on    deposit   and 
current  account. 
„      13.  Government    guarantees    bills    of     exchange    dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
„      19.   Issue  of  £15,000,000  Treasury  bills. 
„      26.  Second  issue  of  £15,000,000"Treasury  bills. 
„       27.  Parliament  approves  Courts  (Emergency  Powers) 
Act  providing  leniency  to  debtors. 
Sept.    5.  Government  action  to  assist  acceptors  of  bills. 
„      11.  German    5    per    Cent.    Treasury     Bonds    created. 
(Telegram,     September     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
„      14.  Stock  Exchange   Committee  fixes  minimum   prices 
for  800  to  900  securities.     (Vide  daily  papers 
of   September    15.) 
„       16.  Third  issue  of  £15,000,000  Treasury  bills. 
,,      30.  Proclamation     of     extension     of     mor.itorium     to 
November    4,     with    modifications.        [This 
extension  announced    September  24.] 
Oct.     2.  Stock  Exchange  regulations  modified  as  to  defaulters. 
Consols  and  general  settlements  further   de- 
ferred to  November  18. 
„      3.  Stock  Exchange  in  London  prohibits  transactions  in 
.securities  classed  in  the  American  market  at 
less  than  the  parity  of  New  York  prices  of 
July    30 — the    restriction    not    applying    to 
bonds. 
„     7.  Fourth  issue  of  £15,000,000  Treasury  bills. 

British    Treasury    officials    sent    to    Washington    to 
confer  with  United   States    Government  on 
financial  measures. 
„    21.  Fifth  issue  of   £15,000,000  Treasury  bills. 
„  23.  British  arrangement  with  the  Egyptian  Government 
as  to  financing  the  cotton  indu.stry  to  extent 
of  £5,000,000  :  Intcmled  issue  in  London  of 
£12,000,000  Russian  Treasury  bonds. 
„  30.  Sixth  issue  of  £15,000.000  Treasury  bills  announced. 

REOPENING  THE  STOCK  EXCHANGE. 

We  undei'stauu  tliat  negotiations  resiieeliiig  the  le- 
opening  of  the  Stock  Exchange  have  been  brought  to 
a  satisfactory  conclusion.  We  presume,  therefore, 
than  an  official  announcement  not  only  of  the  fact, 
but  of  the  measures  to  the  taken,  will  be  published 
without  unnecessary  delay.  It  has  been  by  no  means 
easy  to  obtain  full  information,  for  all  who  are  in  a 
position  to  give  it  are — or,  at  all  events,  conceive  them- 
selves to  be — under  an  obligation  not  to  make  known 
the  details.  We  have,  however,  obtained  one  fact  in 
one  place  and  another  in  another,  and  by  piecing  all 
of  them  together  we  believe  that  we  are  able  to  lay 
before  our  readers  to-day   in  their  broad  aspect  the 


real  results  arrived  at.  To  begm  with,  our  informa- 
tion is  that  the  Clearing  House  banks  consider  that 
they  are  able  fully  to  take  care  of  their 
The  own  interests  without  calling  upon  the 
Arrangement,  Government  for  a  guarantee,  or  without 
applying  to  the  Bank  of  England  for 
assistance.  So  far,  then,  as  we  have  been  able  to 
ascertain  the  facts,  we  believe  ourselves  to  be  in  a 
position  to  say  that  the  Clearing  House  banks,  after 
much  consideration  and  not  a  little  discussion,  have 
decided  that  they  will  not  apply  to  the  Bank  of  Eng- 
land for  accommodation  in  any  form,  and  that  they 
will  treat  their  customers  with  the  utmost  considera- 
tion. Of  course,  they  will  expect  those  customers 
who  are  in  a  position  to  do  so  to  repay.  Where, 
howe^■er,  a  man  has  been  placed  in  difficulties  by  the 
sudden  and  unexpected  outbreak  of  war  he  will  be 
given  until  the  end  of  the  war  and  twelve  months 
after  before  he  can  be  compelled  to  repay.  Regard- 
ing the  other  lenders  to  the  Stock  Exchange,  such  as 
the  British  banks  outside  the  Clearing  House,  the 
colonial  banks,  the  foreign  banks,  and  so  on,  as  well 
as  the  insurance  companies — In  short,  all  lenders  to 
the  Stock  Exchange,  not  including  the  Clearing  House 
banks — they  will  have  the  option  to  apply  to  the  Bank 
of  England  for  accommodation.  The  valuations  at  the 
last  settlement  before  the  outbreak  of  war — that  is, 
the  last  settlement  in  July — of  all  securities  upon 
which  loans  were  then  raised  or  continued  will  be 
taken  to  be  the  value  of  those  securities  upon  re- 
opening. The  non-Clearing  House  banks,  insurance 
companies,  and  so  on,  will  be  able,  if  they  require  to 
do  so,  to  obtain  from  the  Bank  of  England  60  per 
cent,  of  the  stma  advanced  on  securities  pledged  by 
depositing  the  full  amount  of  securities  then  lodged 
against  tlie  loans.  This  will  put  all  the  lendei-s  of 
every  kind  in  a  greatly  improved  position,  as  they 
will  receive,  and  be  able  to  make  use  of,  60  per  cent, 
of  the  capital  now  locked  up.  Lenders  within  the 
Stock  Exchange  will  be  treated  in  the  same  manner. 

So  far  it  seems  very  clear  that  the  "banks  have 
acted  in  a  manner  highly  creditable  to  them.  The 
Clearing  House  banks  wisely  decide  to  show  their 
own  strength,  and  also  to  give  proof  of  the  trust  they 
put  in  their  customers  and  the  belief  fhey  have  that 
those  customers  will  be  able  ultimately  to  pay  every 
penny  due.  The  other  banks  are  not  in  the  powerful 
position  of  the  Clearing  House  banks ;  and,  of  course, 
it  is  no  real  reflection  upon  them  that  they  feel  it 
necessary  to  obtain  some  part,  at  all  events,  of  their 
capital  locked  up  so  as  to  continue  their  business 
ns  actively  as  possible.  It  is,  therefore,  a  matter  of 
very  great  advantage  that  the  arrangement  has  been 
arrived  at,  and  that  it  will  be  possible,  we  hope,  before 
long  to  resume  business  on  the  Stock  ExcIki:  jo. 
There  is  one  other  point  upon  which  much  depends. 
It  has  interest  especially  for  the  non-lending  members 
of  the  Stock  Exchange.  Everybody  who  is  at  alf 
familiar  with  Stock  Exchange  business  i-  "'    t 

customers  of  stock-brokers  often  purch:  - 
which  they  are  not  at  the  moment  in  ;  •  ■ 

pay  for.       Sometimes  tliey  intend  to  pay  ultiinutely.^ 
though  for  the  time  being  they  have  to  "  carry  over," 
as  the  Stock  Exchange  phrase  goes.    Sometimes  tlicy 
buv  without  the  intention  of  paying   for  the  st.    ks, 
but  in  the  belief  that  those  stocks  will  rise,  aiul  •''  ir 
thcv  wiTT  be  able  to  sell  at  a  profit.     How  are  •     •^<- 
stock-brokers  to  be  dealt  with  who  are  now  cai  ■    .n^- 
securities  bought   for  their  customers  before  the  war 
broke  out?    So  far  as  we  have  been  able  to  ascertain, 
no  special  assistance  is  to  be  given  to  them.    They  -ire. 
in  fact,  to  be  left  to  make  the  best  nvrungements  t'cv 
can  for  themselves.     In  the  first  ]•'  uc. 
KfmbfTs  tioi    thev   will  no  doubt  have  b.r'    •.>.iil   for 
Customers,      carrving  over  eitlier  from  tlie    ■  i  :t-stock 
banks,  or  from  the  other  banks,  or  froni 
those  members  of  the  Stock   Exchange  who  are  in 
the  habit  of  lending  within  the  House.     In  the  two 
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latter  cases  the  stock-broker  who  is  carrying  stock 
for  his  customers  will,  of  course,  make  known  his 
circumstances  to  those  from  whom  he  has  borrowed, 
4ind  they  will  be  able  to  obtain  from  the  Bank  of 
England  60  per  cent,  of  the  amount.  Practically, 
therefore,  their  position  would  seem  to  be  pretty  much 
the  same  as  that  of  all  other  persons  who  are  debtors 
•of  others  than  the  Clearing  House  banks.  Eespect- 
ing  the  customers  of  stock-brokers  who  bought  stock 
before  the  outbreak  of  the  war,  either  in  the  belief 
tEat  they  would  be  able  to  pay  for  it  or  in  the  beUef 
that  it  would  rise  and  they  could  sell  at  a  profit ;  if,  on 
account  of  the  war,  they  find  themselves  in  a  position 
to  do  neither,  they  will  be  covered  by  the  Emergency 
Act,  which,  it  will  be  recollected,  does  not  take  away 
the  power  of  a  creditor  from  bringing  an  action 
•against  a  debtor,  but  at  the  same  time  prevents  judg- 
ment being  enforced  against  the  debtor  if  he  can  show 
that  he  is  unable  to  pav  because  of  the  war. 
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We  give  below  a  contrast  of  French  Bourse  prices 
at  different  dates.  Since  the  transfer  of  the  Govern- 
ment to  Bordeaux  business  has  been  done  there. 
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If  the  official  announcement  when  made  in  detail 
confirms  what  we  have  stated,  it  will  remain  to 
"be  seen  what  will  be  done  by  the  Stock  Exchange 
itself  in  the  matter  of  carrying  out  a  settlement  of 


BANK  OF  TAIWAN. 

Tins  Bauk  is  incorporatetl  Ijy  special  charter  of  the 
Japanese  Government,  with  its  head  office  at  Tai- 
peh,   Formosa  (Taiwan),   and  is  formed  for  the  pur- 


the  mid- August  account  which  has  been  from  time  to  [pose  of  improving  the  economic  conditions  prevailing 

time  deferred,  and  is  now   fixed   for   November   18.  |  in    Formosa    and    of    financing   trade    wdth    South 

It    is    necessaiy    that    a    decision    as    between    the  iCliina,    Manila,    Singapore,    Batavia,    &c.     An   office 

'Government   and   the  banks — with   the    concurrence  i  has  been  opened  in  London  at  58  Old  Broad  Street, 

•of  the   Stock  Exchange  Committee — should  be  first  |E.C.,   and  it  will   be  noted  that  the   Bank   is  under 

arrived  at,  because  such  decision  is  essential  in  view  jthe    special    supervision    of    the    Japanese    Govern- 


•of  the  termination  of  the  moratorium  on  November  4. 
But  announcements  respecting  Stock  Exchange  in- 
ternal procedure  are  under  no  like  necessity  of 
■speedy  decision.  Amongst  Stock  Exchange  members 
the  prevalent  opinion  has  been  that  if  ways  and  means 
can  be  devised,  as  they  now  have  been,  for  adjusting 
the  loan  position,  it  may  be  practicable  for  a  Stock 
Exchange  tentative  settlement  on  November  18  to 
be  carried  out.  If  it  is,  it  is  essential  for  the  Com- 
mittee to  fix  making  up  prices  and  definitely  decide 
upon  a  policy  for  the  future.  What  is  expected,  and 
indeed  regarded  as  imperative,  is  that  a  definite 
settlement  when  unclosed  stocks  which  have  been 
"bought  have  to  be  paid  for,  and  those  sold  will  have 
to  be  delivered,  will  have  to  be  deferred  'to,  say,  a 
dale  at  some  period  after  the  end  of  the  war. 


ment,  and  is  authorised  to  issue  its  own  notes. 


BUENOS  AYRES  AND  PACIFIC. 

The  directors  of  the  Buenos  Ayres  and  Pacific  Rail- 
way Company  have  decided  to  pass  the  dividend  on 
the  Ordinary  stock  in  respect  of  the  past  twelve 
months.  A  year  ago  the  dividend  was  3  per  cent., 
and  inasmuch  as  there  was  a  surplus  in  excess  of  such 
distribution  of  £200,000,  the  actual  rate  earned  was 
about  5  per  cent.  It  does  not  follow  that  the  passing 
of  the  dividend  means  that  no  profit  has  been  earned, 
and  it  will  probably  be  found  when  the  report  is  issued 
that  there  is  a  fairly  substantial  surplus  in  excess  of 
dividend  on  the  Preference  capital.  The  decrease  ia 
traffic  receipts  was  £708,000,  but  as  the  falling  off  in 
business  has  doubtless  been  accompanied  by  reductions 
in  working  expenses,  whilst  the  increase  in  capital 
There  may  be  some  confusion  in  the  public  mind  (charges  has  not  been  heavy,  the  loss  of  profit  may 
■over  loans  and  contangos.  Loans  are  quite  different  possibly  not  have  exceeded  £300,000,  and  a  dividend 
from  contangos.  In  a  contango  transaction  the  man  !  of  approximately  2  per  cent,  may  have  been  earned, 
who  has  bought  stock  and  desires  to  carry  it  forward  \  However,  in  view  of  the  existin<T  state  of  affairs 
receives  a  contract  that  the  stock  has  been  sold  for  [throughout  the  world,  the  directors\ave  acted  wisely 
the  current  account,  and  has  been  repurchased  for  the  j  in  husbanding  whatever  resources  they  have  against 
■succeeding  account  or  contrariwise.  All  contangos,  I  possible  eventualities.  Whilst  the  passing  of  the"  divi- 
consequently,  are  of  the  nature  of  purchases  or  sales,   i  dend  is  undoubtedly  a  blow  to  those  shareholders  who 


and  definite  settlement  of  transactions  that  remain 
open  at  Novemlser  18  will  fall  to  be  setlled  after  the 
conclusion  of  the  war. 


We  give  below  a  contrast  of  prices  with  those  on 
the  last  day  the  Stock  Exchange  was  open,  also  with 
the  "  making-up  "  prices  of  the  end-Julv  account  and 
closing  prices  of  -July  30  :  — 
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a  year  or  two  ago  invested  their  money  in  the  under- 
{ taking,   having  great  confidence  in  its  future,   never- 
theless it  should  be  borne  in  mind  that  the  present  is 
quite  an  exceptional  period,  and  that  the  Buenos  Ayres 
and  Pacific  may  still  be  regarded  as  one  of  the  most 
promising     I'ailway    enterprises     in     the     Argentine 
Repubhc.     The  enormous  amount  of  capital  expended 
in  recent  years  in  extending  and  improving  the  system 
is  bound  to  bear  good  fruit  sooner  or  later,  and  the 
unfortunate  position  of  the  Company  to-day  is  due  to 
the  fact  that  it  has,  so  to  say,  been  caught  in  a  crisis, 
world-wide  in  its  extent,   when  its  large  capital  com- 
mitments   are  only   in  the   initial  stages  of  develop- 
ment.    Given   good   crops  in  the  new  districts  only 
recently    opened    up,  and  even  in  the  current   year, 
despite  the   European  war,    the   Company  should  do 
well.     Fortunately,  the  crop  outlook  at  the  moment 
leaves  nothing  to  be  desired,  and  although  it  is  yet  too 
soon  to   speak  with  certainty   regarding  the  growing 
crops,  we  are  distinctly  hopeful  that  this  year  bumper 
harvests  will  be  secured.     The  price  of  the  Ordinary 
stock  is  nominnllv  quoted  45i.    and  for  those  share- 
holders who  still  have  faith  in  the  future  of  their  great 
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eulerprise,  and  are  willing  to  risk  a  little,  the  tiine  to 
average  at  the  existing  low  level  of  values  seems 
opportune.  By  some  mischance  the  announcement 
of  the  directors'  decision  regarding  the  dividend  has 
not  been  notified  through  the  usual  channels,  and  we 
are  asked  to  state  that  immediately  after  the  board 
meeting  on  Tuesday  last  the  notice  was  sent,  as  on  all 
previous  occasions,  to  tlie  Stock  Exchange  only,  but 
failed  to  be  noticed  in  the  Press. 


BUENOS  AYRES  GREAT  SOUTHERN 
RAILWAY. 

At  the  meeting  of  the  Company  this  week  the  Chair- 
man emphasised  the  fact  that  the  poor  results  of  the 
l)ast  year  were  almost  entirely  due  to  the  wet  weather, 
i^ot  only  were  hundreds  of  square  miles  inundated 
for  [)rolongcd  periods,  causing  serious  injury  to  *he 
crops,  but  tlie  copious  rains  cut  and  destroyed  the 
line  in  so  many  places  that  it  cost  some  ±138, 000  to 
repair  it.  Tlie  position  of  tlie  Company  is,  of  course, 
very  strong,  and  although  the  dividend  has  been 
lowered  from  7  per  cent,  to  5  per  cent.,  there  is  no 
doubt  tliat  under  ordinary  circumstances  the  direc- 
tors would  have  been  justified  in  drawing  upon  their 
reserves  in  order  to  maintain  the  dividend.  But,  as 
Mr.  David  Simson  ])ointed  out,  the  outbreak  of  war 
had  so  altered  the  jiosition  and  made  the  future  so 
impossible  to  forecast  that  the  barest  prudence  made 
it  advisable  to  maintain  tlie  reserve  fund  intact  to  meet 
whatever  emergencies  miglit  occur  in  the  coming  year. 
With  regard  to  tlie  effect  of  the  war  upon  Argentina 
Mr.  Simson  was  loathe  to  prophesy,  ])ut  though  priwa 
facie  it  would  appear  that  the  country  would  suffer 
severely,  it  seemed  to  him  that  a  neutral  country  like 
.\rgentina,  given  favourable  climatic  conditions,  must 
surely  profit  from  the  war  in  the  long  run,  since  it 
produced  in  abundance  almost  all  the  prime  necessi- 
ties of  life,  all  of  which  sliould  be  in  great  demand 
ill  England  and  France,  especially  as  supplies  were 
likely  to  be  short  from  various  other  sources.  With 
leganl  to  their  own  prospects,  the  Chairman  stated 
that  the  bad  traffics  so  far  were  to  be  accounted  for 
hy  the  utter  stagnation  of  business,  due  to  the  causes 
he  had  referred  to.  The  prospects  of  the  wheat  and 
oat  crops  for  the  current  season  were,  he  said,  dis- 
tinctly favourable,  and  he  hoped  to  have  a  different 
story  to  tell  the  shareholders  next  year. 


existing  cximmercial  depression  in  Argentina.  With 
regard  to  the  effect  of  the  war  upon  the  Company's 
prosperity,  the  Chairman  recalled  what  he  said  last 
year  with  regard  to  the  jiosition  then  existing,  viz. 
that  the  Company  is  not  working  in  a  countrj'  which 
produces  luxuries,  the  demand  for  which  may. 
fluctuate,  but  in  one  which  produces  in  immense 
quantities  the  prime  necessities  of  man — bread,  meat, 
and  wool — and  ii  one  thinks  how  the  terrible  state  of 
affairs  now  raging  on  the  Continent  must  aflect  ther 
supply  of  t]ie.se  necessities,  then  it  seems  that 
Argentina  must  have  increased  demands  for  her  pro- 
ducts, and  the  railways  must  carrj'  them  to  the  sea- 
board, so  that  "  1  cannot  think,"  concludes  Sip 
Henry,  "  that  we  will  be  affected  unfavourably." 
The  loss  of  trail^ic  last  week  continued  heav}',  the 
decrease  in  receipts  amounting  to  £10,000.  But  ir. 
should  be  noted  the  return  included  two  days'  holid. 


BUENOS  AYRES  WESTERN  RAILWAY. 

i-ATKsi  ;icl\jif.s  from  Argentina  ivsjiotliiig  (lie  crops 
are  uiiiforiniy  good.  At  the  meeting  of  the  Buenos 
Ayrcs  Western  Eailway  Company  held  this  week  the 
following  cable  from  the  General  Manager,  dated 
Buenos  Ayres,  October  2G,  was  read  to  the  share- 
holders :  — 

"The  prospects  of  the  wheat,  linseed,  oats,  and 
barley  crojis  could  not  be  brighter.  If  the  weather 
keeps  favourable  bumper  crops  arc  assured.  Owing 
to  persistent  rains  in  the  maize  districts  the  area  sown 
will  probably  be  less  than  last  year.  Live  stock  is 
in  excellent^  condition,  free  of  disease  and  increasing 
in  value.  The  reduction  of  receipts  is  due  firstly  to 
the  bad  state  of  the  maize,  which  delays  its  exporta- 
tion, and  secondly  to  the  universal  paralysation  of 
business  consequent  upon  tlie  European  conflagra- 
tion." 

So  many  disappoint meiils  have  been  experienced 
in  the  last  few  years  by  the  juospects  of  good  han-ests 
lieing  shattered  at  the  last  moment  bv  floods  or 
droughts  that,  as  Sir  Henry  Bell,  Bart.",  the  Chair- 
man of  the  Conijiany,  pointed  out,  one  must  not  be 
too  optimi.stic  so  long  before  the  harvest  is  due.  The 
wheat  crop  cannot  be  cunsiuered  safe  until  the  middle 
of  December  at  the  earliest,  and  all  that  can  be  said 
at  the  moment,  of  course,  is  that  the  prospects  are 
excellent,  and  that  by  the  law  of  averages  this  year's 
promises  should  be  fulfilled.  If  they  are  the  effect 
will  doubtless  he  a  great  and  immetliate  relief  of  the 


TALTAL  RAILWAY. 

The  directors  of  the  Taltal  iiail v.  iv  Company  have 
decided  to  recommend  the  payment  of  a  balance  divi- 
dend on  account  of  the  past  twelve  months  of  3s. 
per  share,  or  at  the  rate  of  6  per  cent,  per  annum, 
making  C  per  cent,  for  the  year.  This  contrasts  with 
a  final  dividend  of  6s.  per  share,  or  at  the  rate  of 
12  per  cent,  per  annum,  a  year  ago,  which  brought; 
the  total  distribution  up  to  9  per  cent,  for  the  twelve- 
month. The  reduction  in  dividend  is  not  due  to  any 
falling  off  in  profit.  As  a  matter  of  fact,  the  dis- 
tributable balance  is  practically  identical  with  that  of  i> 
year  ago,  which  means  that  a  dividend  of  something 
like  15  per  cent,  has  been  earned  on  the  share  capital. 
In  addition  to  paying  6  per  cent,  dividend  £50,000 
is  placed  to  reserve,  the  same  as  a  year  ago, 
and  although  last  year's  transfer  of  £2,(X)0  to  renewals 
is  not  repeated,  nevertheless  tlie  balance  carried  for- 
ward is  raised  from  £22,557  to  £.50.355-  The  ex- 
cellence of  the  year's  results  will  be  appreciated  by  a 
glance  at  the  accompanying  comparison  of  the  profits 
earned,  dividends  paid,  &c.,  for  the  last  six  yeare: — • 
Tiiltfil  Pdilum'j. 

19n-14      1912-13     1911-12      1910-11      190)10     190809 


Net  proflt     

OrdlDsr;  dividend  ... 
Bate  per  cent.    .., 

131,798 
54,000 
(6%) 

132,872      122.099 
81.000       67.500 
<9%)        (9%) 

93.600 
67.500 
(9%) 

100392 
67,500 
(9») 

88^79 
60.000 
(8%> 

SarplQS         

General  retenre      ... 
Benewali),  &c. 

77,738 
6O,C0O 

51.872       54,599 
50.000       50,000 
2,0.0          - 

25,100 
20X00 

6,000 

32  892 

20.000 
6,000 

28.579 
20,000 
5,0CO 

Total  som  reserved 

Balance        

Broagbt  forward  ... 

Oairied  forward    ... 

60.0C0 
27.798 
22,557 

60365 

52,0OD       60,000 
Dr.l23         4,599 
22,685       18.086 

22,667       22,685 

25,000 
1,100 
16,986 

18,086 

26,000 
7392 
9,0S4 

16,966 

25,C0O 
3,579 
6.Ui> 

9.064 

The  dividend  leco 
will  be  seen  from  the 

d  of  the  Company  since  lS'02-03 
following  table: — 

Jane 
Hall 
% 

1913-14 6 

1912-13 8 

1911  12 6 

1910-11 6 

1909-10 6 

190309 6 

Taltal  Railnaij. 

D»c. 

Half       Tear 

%           %     1 

6            6     '    1907-OS.. 
12*          9         1906-07.. 
12            9      1    1905  03.. 
12            9         190»  05  .. 
12            9      1    1903-04  .. 
10            8      ;    1902  03.. 

Jane        Def. 

Half        BaU 
%            Ik 
...    6              8 
...    6             8 
...    6             8 
...    6             8 
...     4              7 
...    3             ; 

TatD 

% 

7 

7 

7 

7 

6V 

i 

•  AIM  bjDOs  of  one  new  £5  iljare 

for  five  old 

The  unfortunate  position  of  the  nitrate  induoliy 
upon  which  the  Company  so  largely  depends  for  its 
existence,  is  a  disturbing  factor  at  the  moment,  and 
until  the  war  is  over  and  trade  again  assumes  normal 
proportions  it  is  difficult  to  see  how  matters  can  reallv 
mend.  The  effect  of  the  crisis  upon  the  Compar'.  - 
prosperity  may  be  gathered  from  the  fact  that  in  i:  ■ 
first  three  months  of  the  current  year  the  tniftic  earn- 
ings of  the  line  have  declined  by  no  less  than  £20,G1H. 
or  nearly  30  per  cent-  It  is,  of  course,  true  that  sub- 
stantinl  savings  in  working  expenses  can  and  will  be 
affected ;  nevertheless,  it  is  to  be  feared  that  .share- 
holders will  have  to  face  a  heavy  drop  in  profit  and  a 
further  reduction  in  dividend  in  the  current  ve»r. 
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£2,600,000 
£7,000,000 


All  classes  of  insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 

General  Buildings,  Aldwych,  London. 

F.  NORiE-MiLLEB,  J. P.,  General  Manager. 
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ws. 


Though  during  the  week  little  business  has  been 
recorded  as  done  in  the  Mining  department,  late  in 
■the  week  prices  drooped,  more  particularly  Eand  de- 
scriptions, which  were  affected  by  the  Beyers-De  Wet 
rebellion.  At  the  first  blush  the  market  put  a  very 
disquieting  interpretation  upon  the  news.  Nominally 
Modderfonteins  from  10|  receded  to  lOJ,  and  the 
heavy  descriptions  moved  about  pari  jmssu,  but 
lighter-priced  descriptions  were  but  slightly  affected. 
Prices  generally  sympathetically,  though  not  appre- 
ciably, drooped.  The  pessimistic  talk  in  a  section  of 
the  Mining  department  regarding  the  South  African 
trouble  we  consider  to  be  greatlj^  exaggerated.  The 
^laritz  trouble  in  the  Upington  region  elicited  very 
general  expressions  of  condemnation  throughout  the 
Union,  and  some  of  the  men  who  were  the  fiercest 
■opponents  of  the  British  during  the  war  with  this 
country  were  strongest  in  their  condemnation  of  the 
action  taken  by  the  Maritz  crowd.  It  may  be  recalled 
that  after  the  war  Cape,  Orange  Free  State,  and  Trans- 
vaal irreconcilables  trekked  to  the  far  west  and  also 
into  German  territory.  "When  the  Germans  quite 
recently  crossed  the  border  and  invaded  British 
a:i-ound,  a  sprinkling  of  Boer  settlers  who  had  estab- 
lished themselves  in  South-West  Africa  joined  them 
and  induced  some  Boer  residents  of  irreconcilable 
nature  in  North- West  Cape  area  to  join  them.  Signs 
liave  not  been  wanting  that  many  of  them  were 
coerced,  for  voluntarv  sun-enders.  having  regard  to  the 


total  number  involved,  have  uinouiited  to  a  very  con- 
siderable percentage.  Mr.  Alerriinan,  in  his  speech 
on  Wednesday,  called  attention  to  the  unlikelihood  of 
a  republic  being  established  with  German  assistance 
under  the  Vierkleur,  and  represented  that  the  Maritz 
group  had  hoisted  the  Vierkleur,  but  that  the  Germans 
promptly  pulled  that  flag  down  and  substituted  that 
of  Germany.  The  Union  Govertnnent  evidently  has' 
all  along  felt  that  there  was  a  possibility  of  trouble 
such  as  has  occurred,  and  has  made  its  preparations, 
for  the  day  after  the  receipt  in  F^oudou  of  the  news 
of  the  outbreak  at  ITeilbron  and  Western  Transvaal 
advice  was  received  that  the  gatlicring  under  Beyers 
liad  been  scattered  and  some  80  men  had  promptlj'' 
surrendered.  Regarding  the  talk  about  the  native.^ 
being  alarmed  and  flocking  back  to  their  kraals,  such 
action  appears  most  unlikely.  If  the  natives  could 
remain  staunch,  as  they  did  in  January  last,  when 
a  much  more  severe  state  of  affairs  existed,  they  will 
not  be  alarmed  at  a  few  ignorant,  misled  men  rising 
against  the  solid  opinion  of  the  country  as  a  whole. 

GOVERNMENT  MINING  AREAS. 

Rapid  progress  has  Ijeen  made  by  this  Eastern  Eand 
Com.pany,  first  in  the  way  of  effecting  developments, 
and  this  year  in  the  erection  of  a  reduction  plant. 
The  announcement  was  made  at  the  end  of  last  week 
that  part  of  the  equipment  of  100  stamps  and  10 
tubes  has  been  put  into  commission,  50  stamps 
having  been  started.  This  is  an  earlier  announce- 
ment than  had  been  looked  for,  for  hitherto  it  had 
been  undei-stood  it  would  be  quite  the  end  of  the  year 
or  even  the  beginning  of  next  year  before  a  com- 
inencement  of  milling  would  be  piracticable. 

The  developments  that  have  been  effected  were  at} 
June  30  reckoned  to  have  brought  into  sight  1.785,000 
mill  tons  of  an  average  assay  value  of  27s.  3d.  This. 
quantity  is  equal  to  about  three  years  ahead  of  mill 
requirements. 

The  development  showings  of  each  quarter  are  set 
out  below :  — 

North-We:5t  Sliaft.— Reef  met  .June  1912  at   depth  2,395 


Total 

Payable 

Footaae 

Footage 

Width 

Assav 

Feet 

Feet, 

Inches 

s.    d. 

Mar.  qr. ... 

2,900 

1,133 

26 

55    3 

June  qr.... 

4.179 

1,630 

25 

51    0 

Sept.  qr.... 

2,f96 

610 

28.3 

25    1 

Dec.  qr.  ... 

2.707 

660 

27.8 

15    6 

Mar.qr. ... 

2,815 

1,280 

33.8 

43    9 

June  qr.... 

...        3,5€9 

1,620 

33.9 

49    5 
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North-East  Shaft.— Reef  met  August  1912  at  depth  2,275 
feet. 

1913.  Mar.  qr 1.889  858  80  60  6 

,        rmieqr 3.0€6  1.500  19  69  6 

Sept.iir 2,497  980  35.2  62  3 

„       Dec.  qr 1.656  320  44.5  84  2 

1914.  Mar  qr 2,713  880  28.1  54  5 

„       Juneqr 2,626  1,100  34  45  6 

August  1913,  connection  effected  between  the  above 
ebafts. 

South-Eaat  Shaft.— At  this  Shaft  is  being  erected  the 
reduction  plant.  Keef  was  met  in  it  May  1913  at  deptk 
3,580  feet. 

1914.     Mar.qr 8.168  960  42.8  39    8 

Jiiueqr.  ...       2.366  600  30.7  62    4 

South  West  Shaft.— Reef,  dipping  about  8  degrees,  met 
October  1,  iyl3,  at  3,608  feet  depth. 

1914.    Mar.  qr....        _        1,237  4E0  233  78    3 

„       Juuoqr.  ...        1,976  440  12.4  113  10 

It  will  be  noted  there  are  four  shafts,  and  tlie 
location  of  these  in  the  Company's  large  area  will  be 
gathered  from  reference  to  the  plan  which  accom- 
panies these  remarks,  which  besides  showing  the 
shape  of  the  Company's  area,  also  gives  the  relative 
positions  of  the  properties  of  neighbouring  companies. 

The  plant,  when  all  is  in  operation,  will  have  a 
capacity  to  deal  with  50,000  tons  per  month,  but 
it  is  only  part  of  an  intended  larger  plant,  the  pro- 
perty being  one  of  area  covering  2,633  claims,  all  in 
reef  zone.  Some  time  will  have  to  elapse  before  data 
of  reliable  character  become  available  as  to  the  yield 
and  the  costs  of  operation.  It  would  be  premature  to 
attempt  to  make  any  forecast  until  these  two  points 
have  been  ascertained.  There  will  have  to  be  a  period 
of  getting  the  plant  into  thorough  working  order  before 
it  can  be  ascertained  what  the  real  extraction  will  be, 
as  for  some  three  or  four  months  after  putting  stamps 
into  operation  there  is  absorption  of  gold  in  the  plant. 

The  nearest  neighbour  of  the  Government  Areas 
is  the  Modder  Deep  mine,  where  also  an  announce- 
ment is  to  be  looked  for  at  an  early  date  as  to  a 
start  of  part  of  the  plant  being  erected  there. 

WEST  AFRICA'S  RICHEST  MINE. 
ASHANTI  GOLDFIELCS. 

It  is  undoubtedly  a  fact  that  West  .\frican  gold- 
mining  undertakings  have  absorbed  far  more  gold 
than  they  have  ever  yielded.  Even  the  Ashanti  Gold- 
fields,  West  Africa's  most  prosperous  gold-producer, 
only  just  manages  to  be  an  exception  to  the  rule, 
having  absorbed,  in  the  course  of  15  years,  over 
£980,000  of  working  capital  against  its  dividend  pay- 
ments aggregating  £1,185,000. 

The  history  of  the  undertaking  dates  back  to  1897, 
but  the  first  few  years  were  more  remarkable  for  the 
market  excitement  that  led  to  immense  inflation  in  the 
price  of  the  Company's  shares,  than  for  the  quantity 
of  gold  produced.  'The  very  adverse  climatic  condi- 
tions and  lack  of  transport  facilities — all  machinery 
and  supplies  having  for  a  period  of  several  years  to 
be  carried  from  coast  to  mine  on  the  heads  of  natives 
— were  largely  responsible  for  the  slow  progress  made 
to  start  with.  As  regards  the  market  inflation  of  the 
shares,  it  has  to  be  recognised  that  this  was  beneficial 
to  the  undertaking  in  that  it  enabled  the  Company 
to  issue  shares  at  very  high  premiums,  with  the  result 
that  the  nominal  issued  capital  has  been  kept  down 
to  £214,293.  though  as  much  as  £980,000  has  been 
raised  for  working  capital  by  the  issue  of  shares  of 
a  nominal  value  of  only  £164.393.  In  1901,  when 
the  highest  price  of  the  then  £1  shares  touched  over 
£32,  the  opportunity  was  taken  to  issue  shares  at 
£25 — surely  a  record  for  an  unproved  property.  Hnr) 
it  not  been  for  this  ability  to  issue  shares  at  immense 
premiums  the  capital  of  the  .\shanti  Goklfields  would 
now  be  as  excessive  as  the  majority  of  West  •\frican 
i;old  mines,  for  every  penny  of  the  working  capital 
s  hid  to  be  expended  on  bringini:  iln'  uinlrrtaking 
•  o  its  present  prosperous  condition. 


Since  1907-08  the  Ashanti  Goldfields  has  made 
great  strides,  due  to  the  discovery  of  the  continuation 
of  the  very  rich  and  thick  Obuassi  shoot  of  ore  below 
the  3rd  level  of  the  .\shanti  mine.  In  consequence 
of  this  discovery  the  last  five  years  have  witnessed  a 
great  increase  in  the  prosperity  of  the  Company. 
Altogether  in  the  15  years  to  June  30,  1914,  the- 
Company's  cluster  of  mines  have  produced 
£3,340,752  of  gold  from  1,016,040  tons,  the  yield- 
being  over  65s.  per  ton.  The  details  of  the  operating^ 
results  are  given  below,  as  well  as  some  idea  of 
the  fluctuations  that  have  occurred  in  the  price  of  the 
shares. 


^Working  Cost*-, 

Derelop* 

Mln*    ment 

Tears 

Ore 

Gold 

ini^   Allow- 

Working      Prices  of 

t:nd 

Milled 

r-Obtained~, 

&c'.    anoe  Total 

, — ProBt — , 

*t.  Stu. 

June  30 

Toos 

Hfr 

Per     Per    Per 

Per  atendoC 

51Yrs. 

(2  2401h.) 

£ 

Ton 

Ton    Ton    Ton 

£ 

Ton 

Period 

1898-04.. 

109,224 

366,435 

66/11 

36/2      nil    36/2 

167,830 

30/9 

54/0 

1905-08.. 

260,424 

668,673 

61/5 

26/10    6/5    33/3 

236,J€5 

18/2 

S.'O 

1908-09.. 

70,345 

174.368 

49/6 

24/8      2/7    2-//3 

78.201 

22/3 

42/6 

1909-10. 

90,860 

3C6,322 

67/4 

26/2      5/1    31/3 

163760 

36/1 

45/0 

1910-11.. 

111.209 

4!8129 

77/0 

34/2      6/3    40/5 

203,267 

36/7 

29/6 

1911-12.. 

137.103 

488.597 

71/3 

28/0      5/7    33/7 

230.642 

37/8 

33/0- 

1912-13  . 

132.540 

470.659 

71/0 

30/10    5/11  36/9 

226330 

34/3 

17/6 

1915-14« 

Total 

(15  Irs.) 

105.238 

443.£69 

84/4 

38/2.   8,'8    46/10 

19;.03D 

37,6 

15/0 

1,016,940  3,346.752 

6o/9 

29/10    5/5    35.'3 

1,504,125 

3J/6 

- 

*  Approximate  flgores  accoidiug  to  the  monthly  retoms. 

There  is  one  point  in  connection  with  the  above 
results  that  has  to  be  noted.  Prior  to  1908  the 
Company  adopted  the  policy  of  providing  for  the  bulk 
of  its  expenditure  on  developing  its  mines  out  of  capi- 
tal instead  of  debiting  the  cost  against  profit.  Thus 
in  the  seven  years  1901-7  only^about  £21,000  of  the 
development  outlay  was  provided  out  of  profits  and 
£315,000  out  of  share  premiums.  In  this  way  the 
[•rofits  shown  prior  to  1908  were  largely  fictitious, 
inasmuch  as  a  large  part  of  the  working  expenditure 
was  provided  out  of  capital.  In  addition,  deprecia- 
tion of  plant,  machinery,  &c.,  prior  to  1908  was 
treated  in  a  similar  manner,  in  the  seven  years  to 
June  1907  over  £168,000  being  written  off  out  of 
share  premiums,  and  only  £22,000  out  of  profits. 
Since  1907  a  sounder  procedure  has  been  adopted. 
In  the  six  years  to  June  30,  1913,  £219,862  of  develop- 
ment expenditure  was  written  off  out  of  profits  and 
only  £80,877  out  of  share  premiums ;  and  in  regard  to 
plant,  &c.,  depreciation  in  the  period.  £102.726  was 
provided  out  of  profits  and  £62,065  out  of  share  pre- 
miums. It  will  be  realised  from  these  figures  that, 
largely  owing  to  the  nature  of  the  country  and  to  its 
climatic  conditions,  tHe  cost  of  developing  the  mines 
and  the  depreciation  of  plant  and  machinery  have  been 
great. 

The  working  profit  shown  above  has  to  bear  heavy 
deductions  before  the  net  profit  available  for  dividend 
is  arrived  at.  In  the  15  years  to  June  1914  Govern- 
ment royalty  has  amounted  to  nearly  £140.000,  and 
nbout  £180.000  has  been  absorbed  for  eeneral  office 
expenses  and  directors'  remuneration.  The  net  profits 
«hown  in  the  accounts,  the  dividends  paid,  the  surplus 
linuid  assets,  the  ore  reserves,  and  the  increasing 
■lenth  of  the  mine  will  be  seen  from  the  following. 
TTip  1013-14  fisrnres  are  according  to  the  monthly 
rMiirns  and  are  approximate  only. 

Snrploa  Ti0««ft 

Ket              DlTldendi  LIqold      .—Ore  Itnerrn-,  l4>»el  of 

Toat  , Paiil ,         Aeaetl         Tn^i       v.ioe    Ashanti 


Te»r« 
end 

.Tnn«  30 

61  Y-m 

1898-04 

4  Y..r. 

lWS-08 

1<I08-09 

1909-10 

1910-11 

1911-12 

1912-13 

19U-14 

Total  -       — 

(16yr».)  ..    1,203,128 


323.592' 
40  076 
44,792 
118.fi78 
144  5^ 
202.489 
175.147 
153.589 


330  414 
31  .OX) 

99355 
152 .9eo 
187.002 
187.506 
147J30 


200 


<1.?»t 

16.912 
81.682 
26,»80 
84,946 
84,COi 
43,844 


(2i40lb.)    Dwt. 


135.000 
519  .'00 
485.566 
4S5,7M 
360.760 
J2?,'.eo 


182 
1R.5 
173 
15.8 
17J 


10th 
llUi 

13'.b 


1.135,557       687J 


v!  portioD  of 


•  Tni-'alea  6192,50)  (CIOO.OOO  In  •ham)  n-  , 
property  to  aootber  comnauy. 

t  Eioeaa  o(  ourreal  llabUitiei  orer  liquid  •■><■. 

It   will   be  noted   that   the   ore   resen'es  at  Ju»* 
1913  represented  nearly  three  years'  supply  for  the 
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mill.  The  position  afc  end  of  June  1914  will  be 
known  when  the  annual  report  is  issued  shortly,  bui 
meantime  it  may  be  remarked  that  the  developmen' 
work  of  the  past  year  has  disclosed  continuance  of 
pood  widths  and  value?  in  the  bottom  levels  on  the 
Obuassi  shoot,  the  chief  ore-producer,  and  it  may  be 
inferred  that,  having  regard  to  the  smaller  quantity 
of  ore  treated  last  fiscal  year,  the  tonnage  of  the  ore 
reserves  will  not  at  least  show  further  diminution. 
The  lowest  level  of  the  A.shanti  mine  is  about 
1 .1(H)  feet  deep,  and  there  seems  every  probability 
that  rich  ore  will  continue  to  be  opened  up  by  deeper 
levels.  The  showings  of  the  cross-cuts — all  25  feet 
apart  from  one  another — at  the  four  bottom  levels  will 
be  seen  from  the  following:  — 

, No.  10  Level ,  , No.  11  Level , 


Cr 

oss-cat 

Width 

Value 

Cross-cut          Width 

Value 

No. 

Ft. 

Pwt. 

No.                 Ft. 

Dwt. 

Main 

19 

32.0 

Main                 9.0 

90,0 

1  1 

21} 

47.3 

/  1                      7.2 

NF    J    2  ^ 

^•^-    1    3    •   Not  advised 

54.0 

1   2 
■  1   3 

17 
13 

60.5 
41.5 

I  4 

7.6 

15.4 

1    4    I 

1 

IR.O 

34.8 

1                     6.0 

118,2 

2 

22.8 

19.4 

2                   15  0 

76.6 

200 

48.8 

3                   18.0 

6S.2 

4 

23  5 

20.S 

4                   22.0 

56-0 

5 

22.0 

49.8 

5                   24.5 

67.6 

6 

21.0 

208 

6                   34  5 

16  0 

■\ 

7 

25.0 

47.0 

7                  29.5 

41.7 

3 

21.0 

33.3 

8                   30  0 

7.1 

9 

20.0 

5.0 

9                  28.0 

7.5 

10 

19.0 

15.1 

10                   15.0 

43.1 

11 

2^.0 

17.0 

11                   16.0 

29.5 

12 

20.0 

9,0 

12                   35.0 

21.0 

13 

14.0 

16  1 

13                   27.0 

31.6 

■No.  12  Level - 

——  —^ 

, No.  13  Level- 

^ 

Cross-cut 

Width 

Value 

Oross-cut         Width 

Value 

No. 

Ft. 

iDwt. 

No.                    Ft. 

Dwt. 

1 

7.2 

11.1 

1                   75 

11.0 

2 

13.0 

36.0 

2                 10.5 

55  2 

3 

126 

76.5 

3                   14.5 

35.0 

4 

9.9 

23.5 

4                   10.5 

26.9 

5 

9.5 

51.3 

5                 18.3 

19.0 

6 

16.5 

41.3 

7 

18.5 

23.9 

8 

28.0 

10.3 

9 

17.6 

12.9 

The  Company's  issued  capital  of  £214,293  is  now 
made  up  of  4s.  shares,  w-hich  are  quoted  at  about  13s., 
and,  on  the  basis  of  the  past  year's  total  dividend  of 
6Sf  per  cent.,  afford  a  yield  of  over  20  per  cent., 
irrespective  of  life. 

RHODESIAN    GOLD   PRODUCERS.— I. 

We  last  week  gave  a  comprehensive  review  of  the  pro- 
gi'ess  made  by  the  Globe  and  Phoenix  mine,  w-hich  so 
far  has  secured  the  reputation  of  being  the  most 
reliable  and  profitable  of  Rhodesia's  many  mining 
enterprises.  It  is  opportune,  having  called  attention 
to  this  fact,  to  present  some  particulars  as  to  other 
principal  Rhodesian  mining  projects,  some  of  which 
are  quite  recent  entrants  as  producers. 

Eldorado  Banket  Gold. — ^The  disclosures  as  to 
Main  Eeef  developments  in  depth  have  indicated 
length  of  pay  shoot  as  under.  The  latest  telegraphed 
report  as  to  the  14th  level,  received  in  September,  is 
included  in  the  figures  below  :  — 


8th  Level 

9th  „ 

Vth  „ 

nth  „ 

12th  „ 

I'th  ,. 

14th  „ 


Length  of 

Pay  Shoot 

Feet 


Assay 
Dwt. 
63.8 
23.3 
17.9 
13.4 
12.9 
20.4 
19  2 


Capital  £300,000    in    £1   shares.      Crushings 
stamps  and  Chilian  mills  have  been  as  under:  — 


by 


Cam  and  Motor.— The  results  of  operations  since 
start  show  a  slight  gradual  increase  in  the  extraction 
efficiency  of  the  plant,  but  so  far  there  has  been  a  very 
different  extent  of  extraction  to  that  anticipated  from 
the  tests  prior  to  erection  of  the  full  plant. 


1914     ... 

..    80,635 

19l'!-15. 

June  qr. 

..    14.615 

JlilV     ... 

...      4,979 

Aug     ... 

...      5.213 

Sept.  ... 

...      .S.2J9 

Crushed  Ton  Espen 

157,091    38/11      89,11 


Price 
Per  Profit  Per  end  of 
Ton      (est.^     Ton  Period 

£ 
22/1      67.903    16A0      i 


Feb.  28  to  Apiil  30 

May         

June        ...        >» 

Jul,v        

AUR 

Sept. 


Tons 
34,601 
11,120 
10.'109 
12,234 
11,997 
11,870 


24.574 
13.593 
16,204 
15.867 
16,210 
16.709 


25,1 
29/3 
25/11 
£7/0 
25,2 


Extraction 
% 
57.6 
57.8 
63.1 
63.S 
64.1 
65.3 


Anteloue.  —  Capital  £348,032,  in  £1  shares. 

"^  Price  of 

^Profit^  Shares 

Per  c  d  of 

£       Ton  Period 

1,416    3/5 


Period 

1914. 

«archqr. 


neqr 


Tons 
Milled 
8.341 
9,464 
4,236 


-Yield- 


18.3')8 
23,535 


28,236    38/7         15,499      21'2      12,737    17/5      \% 

9.9e8    40,'0  5.671      22,'9        4.297    17/3    ,%xd 

10,847    41/4  5,683      21'8        5.164    19/8      — 

10, 69?    40/4  5.8R7      22/4        4.732    18'0     — 

Dividends  declared — 1913,  Jnnc,  15  ;  Dec,  15  per  cent. 
1914,  Jane,  10  per  cent. 

The  ore  reserves  at  June  30,  1914,  were  returned 
as  54,904  tons,  assay  value  64s.  M. 


Per 

Ton 

43/10 

60/1 

46/3 

48/7 

45/5 


16,932 
16,804 
6,672 
6,5'il 
6.349 


40/7 
35/9 
32 '5 
32/2 

32/2 


6,731  14/4 

2,9.'3  lJ/10 

3,355  16,5 

2.615  13/3 


42s 


Ore  reserves,  June  30,  1914,  137,894  tons,  value 


BURMA   CORPORATION. 


IMPORTANT    SHOWINGS. 

The  development  operations  at  the  Burma  Cor- 
poration's Bawdwin  mines,  Chinaman  ore  body,  con- 
tinue to  expose  high-grade  ore  in  depth.  Cabled 
advice  reports  that  the  internal  shaft  sunk  from  the 
171-foot  level  at  1,505  feet  south  and  175  feet  east 
has  reached  a  depth  of  136  feet,  the  bottom  being 
mainly  in  high-grade  ore.  The  values  shown  in  the 
sliaft  down  to  126  feet  have  been  reported  as 
follows :  — ■ 

Internal  Shaft  from  Ill-Foot  Level. 


Assay  Values- 


At  11  ft.  down 15 

„  16  ft,     „       23 

„  21  ft 19 

,  26  (t.     , 25 

„  31  ft.     „       7 

icrOBE-oat  (for15tt.)  22 

„  57  ft.      „     \         _^       (fo|.  35  jt.)  8 

From  106  to  121  ft,  averase 26 

At  126  (t.  down 23 


At  a  point  of  1,290  feet  south  in  the  171-foot  level 
a  cross-cut  put  out  showed  for  117  feet  the  following 

values:  — 


Low-grade  ore  

Lead-zinc  ore  

Zinc-lead  ore  

Low-grade  ore  ... 

Total  and  average        

Total  einc  and  lead  ore  only 

In  addition  to  the  above  indications,  a  No.  4  bore- 
hole started  in  the  above-mentioned  1,290  feet  south 
cross-cut,  at  a  point  about  43  feet  from  the  beginning 
of  the  low-gi-ade  ore,  has  been  put  down  270  feet  on 
the  dip  of  the  ore  body.  Very  high  lead  and  zinc 
values  have  been  encountered  as  shown  below :  — 


Silver 

Lead 

Zinc 

Oz. 

% 

% 

5-2 

£•5 

85 

U'S 

19'5 

9-0 

21-1 

25-4 

32-3 

10-1 

120 

52 

U-7 

16-8 

lS-5 

14-9 

21-5 

16-9 

Deoth 

Horizontal 

, 

-Assay  Values , 

of  Hole 

Width 

Silver 

Lead          Zinc 

Feet 

Feet 

Oz. 

%              % 

0-100 

34 

Mineralised 

100-135 

12 

18-0 

17-0          10-0 

135-165 

10 

46-0 

350          300 

166-240 

26 

42-0 

320          27-0 

240-270 

10 

49-0 

39-0          260 

100  270 

68 

388 

30-S           23-3 

135-270 

46 

442 

34-1          27  4 

As  the  bottom  of  this  borehole  is  252  feet  vertical 
below  the  171-foot  level,  it  proves  existence  of  _  rich 
ore  at  the  deepest  point  yet  reached  in  the  mine — 
viz.,  at  over  400  feet  from  surface.  The  proof  thug 
afforded  of  continuance  in  depth  of  the  iminense  and 
rich  body  of  ore  opened  up  above  the  171-foot  level 
presages"  the  bringing  into  sight  of  a  very  large  ton- 
nage of  high-grade  lead-zinc  ore.  The  price  of  Burma 
Corporation  £1  shares  is  now  less  than  par  in  compari- 
son with  li  in  the  first  half  of  the  year. 
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I.— BANK  RETURNS. 


BAITK  OF  SlffaiiAM-O.— V^eekly  Account. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  tor 
the  week  ended  Wednesday,  October  23, 1914. 

Issae  Department! 

Katei  Iitaed _     £79,812,080       Government  Debt £11,016,1C0 

Other  Seoaritles     7  434.90U 

Bold  Ooio  and  Bullion 61362.080 


£79,812,030 
Banking    Department 

Proprietori'  Oaplul £14,653.000        Oovernment  Seoarltlei 

"«»♦ 3,210.364 

Pabllj  Depoeltf....„ _    24.993-910 

uittL-r  Deposits  „ 126,736-6  iS 

Heveo-day  and  otber  Bills  11,820 

£169-505-520 


£79-812-080 


£19427,087 

Other  Seoorltlea     „ 104  868463 

Notes    _ 44  699.-1  lU 

Qold  and  Silver  Ooln    ..,_        510,660 


Comparison  with  Foar  Provloas  DtTeeks. 

[In  £'g  iterliog— OO.OOO'a  omitted.] 


Date, 

Oircn- 
lation. 

Oash. 

Deposits. 

Secoritiea. 

Re- 
serve. 

Bank 
Rate. 

3  Mths' 
Bills. 

1914. 

Pnblie. 

Other. 

Govt. 

Other. 

% 

Bept  30 

350 

52.9 

22.2 

137-3 

24.7 

1168 

36.4 

f) 

3i 

348 

56  7 

17,8 

14B.6 

27  9 

113.9 

40,4 

3r% 

—     14 

347 

59?. 

23  7 

138  8 

27,6 

109-7 

43  0 

— 

3i4 

-     21 

34-8 

KU.l 

15,7 

143.0 

24  1 

108.7 

43.7 

— 

3rir 

-     28 

35-1 

Bl,9 

25,0 

126.7 

19  4 

101,9 

45,2 

~ 

3 

*  July  30  +  to  i% :  Jnl  .■  31,  8%  ;  Aug.  1.  10  %  ;  Aug.  6, 6  %  :  Anj.  8,  5% 

CVSBEirC'r   ITOTE    issue.— The  amoont  of  currency  notes 
issued  and  in  circulation  is  us  follows  :— 

X.— Issue  Account. 

Note-i  Notes  Notes 

Issued  Cancelled  Oiitst-iiidlne 


1914. 
Total  to  Hept.  30 
Week  toOct.      7 


Kotes  outs  tan  ling 


34,954,335  6,546.780  f8,4C8  fi05 

^        1.707,»60  843,060  29,i72.795 

14        1.9-5S,eO0  1,484.766  2'*,''4i,029 

21        1.463.600  920.693  JD.276.936 

?8       3,681,600  2,690,745  31,366,690 

XT.— Balance  Sbeet,  October  28,  1914. 

£         I  Advances —  £ 

31,36t>,690        Scottishand  Irish  Banks  of 

Issue         — 

Other  Bonkers        2fi5.000 

P.  O.  Savings  Bink l.COOOOO 

T'listei- ShvIdrs  Banks     ...         900,000 
Oorrency  Note  Kelenipcion  A/c— 
Goil  0,>in  and  Bullion      ...       9  SCO.OOn 
Government  Securities      ...     13,923.546 
Balance  at  Bank  ot  Bogland       6.778,144 


31.366.690 


31.366,690 


■Vli&XOir.— Tlio  Ballion  movements  at  the  Bank  o(   England 
luive  been  as  foltons  : — 

ArrivaU. 


Oct,      22,  Thursday...  I    F,'n^^  U.  S.  coin. 
(     ft  0,0  0  barrt. 


„  23,  Friday 

„  24,  Saturday  .. 

[    „  26,  Monday    .. 

.  27,  Tneeday    .., 

„  28,  Wednesday 

Total  for  week  .. 

Net  aggregate    .. 

Oct.    £9,  Thursday  .. 

„     30,  Friday       .. 


SO.COO  U.  S.  coin. 
21f,000U.  S.  coin. 

74,000  bars. 
928,CC0  U   S.  coin. 
322,000  U.  S.  coin. 

95,000  bars. 

2 1,000  bars. 


Withdrawali. 

Nil. 
Nil. 
Nil. 
Nil. 
Nil. 
1,000,000* 


3  315,000  1,000,000 

[2,315,000  in/lux  tot  week.] 
(     716,000  bars. 
\    53'i,0OO  U.  S  coin. 
j    113,000  bars. 
•  X      69,010  U.  8.  coin. 


Nil. 


Nil. 


•  Carrency  Note  Redemption  Account. 


Sold  —Prom  Messrs.  Pixlev  &  Abell's  Circular,  Oct.  29  1914. 

The  ttelu»l  arrivuU  h«v,-  iiu'nin   h,.,.|,   smill.   but  the  Hunk  nt  Kui!-laii,l  lm« 

,,  pa>t  w,-..k  ««OdOCO  in  bar  fold  nud  4;l.E03  000  in  UnlnJ 

hile  £1.0:0.(X)0  hi*  bft-ri  -et  a«l,|-  0,1  acoount  of  the  Trcsury 

h"J!l'^  '■  '^""'^  i.27,000 ;  Egypt,  £13,600.— Total, 


recelvetl  d' 

Statu  i;,ild  col 

Note  Ttedomptli 

£40,600.    Eiports :  Iudl<,  1:65,600 


Comparison  of  Ban«  Xeturns,  Eictaanres,  Prices,  Ac. 


Bant  of  KuKlauo  (in  £'aBterllog, 
OO.OCO'b  omitted): 

Olrculiitlon     ..,„ ^^ ,^ 

Public  Depoelu    „ 

Private  Dtjposits .^,„ 

Ooverna:eut  SeourlUes  

Othi"  Secoritiea    

Beeerve    

Ratio  o  UaMlltlea 

RoUiou  (both  Departnienca) 

Batik  ol  KuRland  Rate  

Bank  of  ?tuuw  Rate 

Rau  3  uoutua'  Bills  London  ... 
BichaiiKes  : 

Parl«  <1h«quo      

HaoibufK  8  days  

New  York  80  days    ".... 

Bombay  TelcKraphlc  Tnui»fMl" 
Price* : 

Oousols  i\  %  Uasb   _... 

Frenob  fteute  3  %  Uoney .*., 

Silver,  Loiidou  spot       .'Holu 

Wheat,  Oauue  averaKe   .     "or. 

rottnn.  Mi,1     rnlMii.l  '"lu 


B28.2 
7,6 
39,6 
1.6,1 
25.2 
27.1 
53  J  % 
34,5 

3% 
i% 

i% 

25  lit 

20  34t 
4  83i 
l'4ri, 

87S 
96  05 

-f26« 

30,6 


1911 

1918 

1913 

£29,1 

e28.6 

C28.7 

7.2 

11.7 

8,7 

45.2 

41.1 

14,1 

13,0 

11.8 

27.6 

34  6 

286 

25.7 

27,2 

27.1 

61-69* 

47-70% 

S«'45% 

36,4 

37,3 

37,4 

4« 

6* 

5% 

31% 

4« 

4% 

3,i% 

4iJ-5». 

6% 

15  16) 

£5  231 

16  301 

20;3l 

20  491 

4  83-75  4  81-Jo 
W4.',    I    1/4A 

79,V  73JJ, 

95  87  89  9( 

■/25.i  I  /28J 

33/1  33a 


W4.V 


87  02 
307 


1814 

£35.1 

25.0 
126.7 

19.4 
104.9 

462 
29-79% 

613 

5% 
3% 


4  8?-50 
l/3i 

68) 
77  00 
-/82| 
37  2 


FOREIGN'  BANKS. 

[In  £',  6ttrliu„'-000'=  omitted.] 

I  ,  /-Note  Cir'l^ionl-;  I 

AUSTRIA-    , Cash >        Ad-      I  Above-or  OUis 

H1TMCART    Cold.  I  Silver.  I   Total,      ranees.  lAmount.  beneath  -I-  Seoorl- 
'  legal    maitlei. 


July  7.  '14 
July  15.  '14 
July  23,  "14 


62.119  12.047  64.166  8J10 
51.966  12.066  84.132  7.934 
51.578     12.141      63,719      7,772 


94.054  -  2.389  34.87« 
9a517  +  1.016  32.20» 
88.740      +  2.479    31.983 


July  23,  "13 
Jjl.r  23.  '12 


50.579  10.794  61.373  9,306  90,627  -  1,656  32.7» 
61,631^2,272^63,903  5.062  J7,878  -f  3,M4  30,477 
Oaab. V  Circola-    I 


BEI.CX1IM-      Gold. 

Silver.    1 

Total. 

Dlsconnta. 

tion. 

|Depo«tt8. 

July  23. 1914...   «10,465 
Joly  30, 1914...     10466 
Aug.    8.1914...     10.977 

£2.763 

2,241 

633 

£13.228 
12.707 
11610 

£26.155 
33.4S3 
41,925 

£39.066 
44.766 
51.800 

£3.462 
4.S69 
8,263 

Aug.    7.1913...       9.463 
Aug.    8,1912...       8,076 

2,770 
2,699 

12.223 
10,775 

27,835 
25  865 

39,460 
37,108 

4.666 
44)61 

SEKTMARX.    "itllion^ 

Balance 
.  Discounts.  1    Abroad 

"tita. 

Circula 
tion. 

JDepodts. 

July  31.  1914 
A  IB.  31,  1914 
Sept.  30.  1914 


£4,352  £6.197  \  £  788 
4.150  I  8,175  '  1,395 
4.043    I     7.350    I       1,346 


688 


£8.693        £47 
10.788  625 

11.742 


FRAM'CE. 


,227         4.944  965          611           8.121            67 

.228    i_  4,328    ^       1.262  J      630  _        7.739  63 

^— Cash. — — ,  Circula-  |    Public  ;    Private 

Silver.      Total.  Bilb.           tion.      Deposits.' Deposits 

July  16, 1914-  i:i63.707  £26.407    £190.114  £  64,632  £241.787  £11.596    £  37.181 

•luly  23, 1914...     164.176    25,584      189.760  61.643    236.476     18.024        37.718 

July  30. 1914-     165,654    25.013      190,667  97.768    267.327    15.302        37.830 


CER- 
IHABTT. 


Oct.  7,'14-.  £88.535 
0.:t  15 'U...  90,08S 
Oct.  23."14-     91.104 


73.616    227.073    15.523        26.267 
_51.649_  209.587    11,632     _  25.877 
^Note  Circ'l'tion.-, 
Loans  &  At>ove— or| 

Dis-       Amount,  beneath   +- Deposits, 
counts.  le^'al    n 


£   933    £89  468    £167.146  £209,944         - 
1.152      91.238      150,330    203059  — 

1,504      92,908      147,769     198.398  — 


Oct    23,'13...     60-983      13,731      74.714 

Oct-  23.'12-..     44,328      15^574 ^59,901      : 

__^______     , Cash. ^ 

HOIiXiAirO.      Qoij        Silver.      Total. 


£95771 
78  577 
77,753 


1.315      97.971    +  9.014       35  2tO 

5,006 92,542   -  1,092  '     42.718 

Uis-  Ad-  Circula- 1     De- 

counts.     Taucee.       tion.       posits. 


Oct  10,  1914  ...  £12,949 
Oct.  17.  1914  ...  13,176 
Oct.  24, 1914    ...    13.382 


£258 
314 
324 


£13.207  £15.486  £11.300  £38.193  £2.710 
13.490  15.831  11,195  38.667  1.829 
13,706      15,578      11.129      38,707  I    1663 


-■    12.368       653       13019 
..     13.213  '     566     _  13,779 

I   Inland  I  Foreign 

Cash.    '    Bills.  I     BUIa. 


6.932  26.708         267 

.  6,0lS  26437  L    294. 

Securl-  Cm-'uN- 1 

ties.  tion.      DepoeltL 


Auir.  31,  '14  ...  £49-637  £35070  £2,817 
Sept.  10,  -14  ...  49.249  33.551  3.182 
Sept.20.  14  ...     49.458      33,454      3.137 


£6.057 
6.126 
5.860 


£8.221  £84.601  £13  780 
8.223  83.496  16  615 
8.223        84.134      16.356 


Bept  20.  13  ...     43,846      18.284      2,971        3-129 
Sept.20.  12   ...     46.045      17,3«5      2.855        4.294 

N.  YORK      Loana    , Reserve. , 

B&MKS      and    ois.  ,    i^gal 

&.TRUSTS.    counta.     Specie.     Tenders.    Total. 


I  I    Oa>ta 

I  CJmmla-    Surplus 
Deposits.'    Uon.       Baavv& 


Oct.  10.14  ...  £435188  >:66,190  I  £19,500  £86.690  £387.048  £28.828  'nef. 1.568 
net.  17,  14  ..  434.302  67.126  19.788  86  914  386.290  29.246  Def.  186 
Oct.  21.  14      '   432,093    63,054      20.324      88,378      384 186      29.038  |       1,692 


Oct.  25.  13 
Oct  26.  12 


380.835    65.372 
383,467    64,37f 


NOR'WAT.       OolJ. 


5,594      80.966      347,374  .     8,962 

6,490      80.862      355,464        9,244_ 

F'r'go  liuv.    Uiscouutj,      Circula- 

Securities.     ii  Loans.  tion 


Oct  7,  1914...  £2,380 
Oct.  15.  1914-..  2.347 
Oct.  22.  1914-. •       2.342 


£1.493 
1.559 
1,690 


£503 
503 
608 


£6,710  £7.370 
6.830  I  7295 
6,757     I       7,228 


Oct.  22.  1913... :      2.555  1.787 

Pet    22.  1912...'_2,145    :     1,471  __ 

^^ Cash. 

BUSSXA.     Qoij.    ,  Silver.      Total. 


(1.081 
1.300 
1J89 


604             4.154     I  5,917          638 

618 3.504  6.328 485 

,  Notes  lu   Loans  A  Circu-    I      Total 

Itwerve.   DIsc'ota.  Utioo.    I  Deposit* 


Deposits. 


S»pt.  •29.14.-  £183.016  £4,928    £187944      £8.672  £137.896  £261,327  £92  89» 

Oot.     6,14-..     183.215    4,583      187,798        8,235  137.59U    ?64,265  92.143 

Oot.   14,14...     183.274    4,377      187,651      10-252  143.01U    21,9.743  92533 

6411  109.374     171.088  112.696 

^  5.782 79,716  _L54  i: IB _1_ 94790 

Loaua.  tipanuti     Circu-  Deposits. 

lie.          4  %     ,    laUon.  I  Ae. 


Oot.  14.13...    166.195    6907  ; 
Oot    14.12-     156,358    6.681 

. Cash.— 

SPAXW.       Qoij.   ,   si„er. 


Oot.  314...  £21.971  f27.409  £49.380  £50.200  £13,778  £79.707  £23.180 
Oot  10,14...  21,939  27,399  49383  50.041  13,778  80.002  23-681 
Oct.    17.14...     22.011      27.537      49-551      49.7J3      13.778      79.773        23.989 


Oot.  IB.  13    ...     5.698  4.587 

Oot.   19.  -12    ...     6.413  4-887 

•  WITZBB-  -— 1>UJU.— 

XiAITD.  Ooid.       Silver. 


Sept.  30  1914...  £8.972         £470 
Oct.     7.1914..     9,049  810 

Oct.  15, 1914...     9.139    '      669 


13,778      77.IJ5  16J83 

13.778      74.516  17^936 

Uucouuia     Circu- 

A  Li.aiu!.      Utiou.  DeiMallik 

£8.691      £16.255  £2399 

9  333        16  61U  3  270 

8.877        15..68  3.803 


7182        11.924      3.062 

7,530        11.679      3387: 

Dhcounu  *  CucuU-       Dih 

Advance!.  Uoa.  posits. 


£8.442       £11,663 
8.658  11.365 

8.708         10.b49 


£17.783  £3.142 
17303  3J73 
16854       3J20 


Oclober  31,   1914.] 


THE     STATIST. 


19i 


•ROENTINA. 

1914-AQg.  13  £»4.328.813 

^18         44,331.826 

"     25    44,323,256 

SeSt    7    4«.332,646 

,,     19  _.!!."- 43,894,348 

19r3-SepU  Z2  50.920.837 


BRAZIL. 

1914-July    18  £11,135,592 

„     25  10.945,617 

Aug.     I  10,456,256 

„       8    10,374,281 


-FOREIGN  R\TES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Dite.  P""- 

Oct.  29.  1814 J'i 

Oct.  30.  1913       —"I       *^ 


Berlin. 
6'' 
5l7 


Amacerdam.    BroaBeli, 
5*         I       5i 


a  Aa?.20,'14.  »  Au«-    !• '!*■      '  *^o?  20.  U-     >*  Aa?.  3.  "14. 
^Oot.31,'ia,     J  Oct. 27.  '13       1  J'ine25. '13.      iOit    18, '18. 
Comparison  of  Market  Rates, 


■iag.    1, '14. 
'Nov.  15,  •12. 


!  Prime  Call 

Dais.  '"arli.  Berlin.  Paper.  Money. 
.Taly  16,'14  25-21%  2>%  3j-4*%  2U 
July   23.  '14  25-2;        2i         41-5  2 

July  30. 14 1    3k  4  5-5i         5 


Amster- 
dam. Braiseli- 
3U  3i% 
35  3i 

Closed  Closed 


Tlenna. 

33* 


Oct,   3a  "13  I    3s 


4i 


5J-51 


4s 


4i 


S0TE.-Sew  York,  Oct.  29,  1914,  Prime  Paper.  6-6J  %. 


III. 


-FORRIG"^    EXCHANGES. 

Course  of  Excban^e. 


l^HUUH  OH — 

AnuterdAm  ... 
Antwerp  «....    . 
Berlin    _ 

Berne 

Qenoa    

Lisbon  

MadriH     ... 
Kew  York.. 


Paria. 


Cheques 
Cables 
Ohequea 
3  months 


g4  Slic. 
S4  901C. 
25-.  19j. 


4?5o. 
.«l  9=je. 
.s4  95JO. 
Hit.  17*0, 
S5r.  60;, 


451p. 
§4  99o. 
S4  93c. 


Oct.  39.  U 
12fl  2|. 
25r.  SO . 
EOm.  78pf. 

E51r.  8Uj. 

44.|:d. 


!5t.  67Jn 

24J1  ' 
E4k.  52o. 


TsreifB  Kates  of  Bxcbanse  on  Xiondoo,  Ae 


Alexandria  ... 

Sight 

Amnterdam  ... 

Sight 

BerUn     

SiKhl 

Antwerp    

Cheques 

Boenos  Ayrea 

90  days 

Oalcntta    

Teleeraph 

Constantinople 

Bank  3m. 

Hamburg  

8  days 

Hang  Kong  ... 

Transfers 

Italy  

Sight 

Japan    

Transfers 

Madrid 

Bight 

^ 

Gold  prm. 

Mexico  

Sight 

Montevideo  ... 

90  days 

New  York 

Sight 

60  days 

—          

Cablea 

Paris 

Cheques 

R!o  de  Janeiro 

gOdavs 

Petrograd 

3  months 

Shanghai  

Transfers 

Straits    

Transfers 

Yalparaiao   ... 

90  days 

Vienna  

Short 

Bar  Gold,  standard,  per  oz. 

Bar  Silver  (-925)  oz. 

Mexican  Dollars  oz. 

Oct.  29.  1 
97jpi. 
12  1  00  J, 


la    Sid. 

E51r.  95o 
2a  03d. 
26D.35 
4-3% 

6P}d. 
S5  90C. 

A4  SB.SOc. 

«4  90  50c. 
•i?)t    17Jo 

13'.ld. 
•llOr.  00 
»2s    2M 


77b.  9d. 

76«  4d. 

22}1. 

27d.  nom. 


0.^f.  22.'1<1 
96Jpi. 
12e. 10c. 


465d. 
la.  35;d. 

1=.  9.1. 
251r.  75o. 
2s.    0|l. 
26p   75 
5-9% 

51  Jd 
S4  9Sc. 
S4  9l'0o.i 
?4  95.60  . 1 
•2h<.  15o.' 
14J1.      I 
•115r.  00 
»2«.  3i  • 
2s.  4rtid. 
7j,.i       I 

77s.  9d. 
763.  4d. 
22tl<i. 
27d.  nom. 


O.'t  15. '14 
96ipi. 
Ufl.  77c. 


478d 
Is.  31|d. 


la  9id. 
251r.  9240 


51  }d. 

nom. 

nom. 

»4  97»c. 

•25f.  '2ic 

131. 
•lU'  00 
•2a.  3id. 

7Ha. 


Oct.  30,  '13 

96;-Jpi. 

129    I2j<j 

ZOuj.o'ipf. 

25<   46J-. 

41H' 

Is.  4,',1. 

110  10 

20m    46  )f. 


51H 

$4^5  55c. 

$4  -0.75 ■! 

S4  -5.7.5c 

25t    30Jc. 

IB;,-! 

94r    03 

2«   8H- 

28.  441. 

9,V<. 

24k  13|a 

773   9d. 

76s.  4d. 

27.5d. 

27d.  nom. 


'  Following  day's  rates. 


IV.— BANKERS'  CLEARIMG-HIUSE  RETURNS. 


Name, 

Week. 
1914 

Amount   '  [nc 
£ 

.or  Dec* 

e 

BiBKIKOHAH.., 

Oct. 

24 

1.0)6  343- 

143  909, 

Brbtol 

„ 

24 

R'\?nno,— 

16.000 

DUBUS  ........ 

„ 

'-'4 

3.233  400  -1- 

128.100  : 

„ 

24 

445  837  -1- 

43.747 

LSICBSTKB 

„ 

24 

277.724  J- 

19.033 

LlTKRPOOI.    ... 

„ 

24 

3.4i5.';63  - 

1,1'51.192  : 

BlAXCHBSTBB 

24 

4  413. 238  - 

1.676  993  1 

Nkwcastlb  ... 

„ 

24 

912,300  — 

337.70'j 

NorriNQHAM 

„ 

24 

271,104  - 

33  501 

SSEFTIBLD      ... 

.. 

24 

346.592  - 

63  876 

Total     

„ 

24 

15.143.359  - 

3245246  8 

1914  Agg.'   Inc.  or  Dec  < 


e3.'!4fi.384 
29  907.000 
142.299  300 
21. 150  ^.12 
12.734-814 
189.748.707 
271  793.972 
48.719  950 
15.446658 
21.147.343 


+   1  039  346  + 

-I-   B';2.100  + 

-  2.249  100  - 

-  606  369  - 
-I-   352  534  + 

-  6,539  671  - 
-30  343  200  - 

-  2.765.490  - 
-1-   57^  572  + 

-  1,333  360  - 


LONDON—  1914, 

Town Oct,    28! 


Mhtbopoutan 

OOtJNTRY    „      28 

Total '   „     28 


360  ^41.163-733  - 
rnnn's  omitted  from  r,he  London  olearin.?- 
219.621-       23.301  i  10.843-315  -     866  950,- 
15.250  -t-  74  !       712.669  -  376 

23.601-         1,573      1,129  075-       23.271- 

253,472    -       29,300    12,690,059-     890.607- 


The  following  special  items  are  incUiiled  in  the  Loudcin  claj 


Btock  Bxchasqk 
Skttliso  Days. 


Consols 

SHTTLISO   DATS, 


■t^^^*;,o'     o.*,  '    ♦-<"•-*     1914  6     i  +  or-«    1914    I         6     |    *- or-- 

June  26  84.137-  4.269 -^ru-  8  53.R73  -  2,090 -i^u?.  7,  60  735-14.530 
■rJli  93.835!-(-  16.329  June  2  74.323+  2.023  Sept.  4I  24  329-23  293 
^i,L_2?  102.328 -H  15.032  July  1  97.333  -h  22.527  Oct.  4  40.449-17.021 
1914^g.  1.323.914+    55.015 515.533  +  53.033  '  542,772  -  17,233 


Compared  with  a  year  ago. 


v.— FREIGHTS.— Aecordiug to  Messrs.  Parrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  represeatative  steam  freights  : — 

Homewards- confinuM.  1914.    191$. 


HOMEWARDS.       1914    1913 

Alexandria  to  L.ond.or  Hull    8,'6        9 '6 
Australia  to  U.  K.  l~      31/g 

Aioff  to  L.H.A.E,  '.   

Bombay  to  pp 

Barmah  o.c.    , 

Calcutta  to  pp 

Danube  to  A.R.  ... 
Odessa  to  L.H.A.R.' 
R.  Plafo  f.,  rr  c- 


n.S.  itl.  Ports  to  L.H.B. 
(cotton) 43/9     36/3 

—  10/0     O.S.toU.K.  (gr.)    2/9       2/0 

d.w.20'9d.w  17/6  N.O.  toU.K.  (cittoni::?r.)    16/6        13/0 
...     300     24  3  OOTWAROS. -CarliSto 

d.w.30/od.w.22,'0  Bom-    Ool-    Port    River  St.  Viu- 

—  lO'O     Tear.      bay.   ombt,.  Said.  Plate,   cent. 
'••     „r:»    ,§6,    1914...     -     —     11/3      11/6       7/6 


VI.  — WHOLESALE      COMMODITIES.— -Approxim»t«     Price* 

.iiO  t'oBiiioij  »l  latest  dat^-i*  for  which  gtatisticB  are  available  in 

comparison  with  correeponding  datce  in  previon<  two  yearg  : — 

OCT.  31.""      " 

METALS.  MINERALS,  be, 

utch  pig  wai  rants       t ) 


1914.' 


1913. 


1912. 


...  55/U   57  7i ! 73/0 

...    49/0   51  4i  I 86'H 

Ke'O  66  6    81/U 

Sg   £9   £9  10 

...  £7  10   £7  5    £8  7/6 

104064    160.711     254.763 

ton    £6  7  6   £610       £6  12  6 

.  £54  10 -£55    £78-£7B10l  £8010-£3UO 

34  594    28.819:  47  945 

Tln-Enclub  ingots     -...'.'.'..'...ton    £133-2134    £185  10     ..8232  10  £233 


Iron 

—  MIddlesbro' 

—  Hematite  warrants ton 

—  Staffordshire  bars,  Loudon  ton 

—  Common  bars ton 

—  Stock.  Middlesbro' 

Steel  Rails  

Copper     Best  Select 

—  stock.  Europe*  *aoHt  tons 


£134  £182  15  £229  10  -£230 

.    12/6-127*  12flO»l  15/9-16/0 

£18  5  £20  15  £1910-£l912/6 

£18  £20irf  i:27  2'8-£27  10 

-  £20  10  E27  7,'e-'712/6 

^o...„.^,„ bottle    £10  5  t?  5  £7  15-28 

Aluminium  7^. '. ton    ...£81 -£83  ^^^ -^«5  £81-685 


—  Straits ton 

Tlnplates— Charcoal  I.O.  ...box 

Lead    Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

—  SilesiaD  Ordinary    ton 

Quicksilver— (761b.) 


;.ton    £55-£56    ..£28— £30 


Antimony— ReguluB 

Coal — Beat  London  ton 

—  Stisau)  {  best)  Xewc.istle    ...ton 

CHEMICALS.  OILS.  be.  ,,,, 

Nltrateof  Soda— Chemical  cwt.    ••••;;^';-;^    f.^  ^ 

Soda— Crystals  ex  ship  ton 

Dyes  -Ooch.,Teoeriffe  Silver. ..lb. 
Indigo — Bengal  good  to  flue  ...lb. 

Linseed  Oil— spot ton 

Linseed— Xov.-Dec 41010.    45_6 

Olive  Oil    Spanish ton £54 

Palm  Oil-Lagos    ton    S30  5    £35  10 

Petpolfttim— American    ...Ballon    7*    -52 


11/3 

.  £2  2/6-i;2  5    —  £2  2,'8-J2  5 

2'l-2/6    1/10-20 

....14,'0 -15  0    3/0 -3'6 

£20  15    ■•    £22  15 

44  6 


£37-£38 

21'8 

14/3 


n/9 

...S2  2/8-£2  5 

1/11-'  0 

3  0-3'6 

£31 

55'6 

..£47-648    £54— £55 

....£35 


...£34  15 
29/0 
32'0 


Petroleum- American  ...galloi 
Rape  Oil  -ReJned   BngUeh...ton 

Tallow— Brit.  Town .  ..cwt. 

Turpentine  Amer.Spliit  cwt. 
Rape  Seed-Cwnpre.  brown  4161b. 
Rubber- Para,  spot  lb. 

—  P  "■  Dlaatation     lb. 

—  World's  =!toek,  July tons 

tk:xtiles. 

Cotton -Mid.  Dpiand lb. 

—  Rgvptian  good  fair lb. 

—  Pernambuco,  fair    lb. 

—  Mid.  Hoi.  N.Tork  

—  ''took,  Livemool,  Oct.  24 

Flax— Petrograd  Tarapol ton 

Hemp— New  Zealand 

—  Manila,  fair     . „ _ 

Jute— Fir't  Marks  ton! ii"   • 

—  Red  SCO  .. ton 

Silk- Blue  Blephant  lb. 

YV00I — T>rt.  PhiliDunwshdjiv.  'h. 


£32 
..343 
316. 
48'3, 

2/6*    3/2  I 

2'3i    2'U 

....11,021    9.559 


.. -/4  85  -'7  70 

•/6  75  -/lO-OS 

.  •./5-30  -7  83 

..    nom  14-OOc. 

baiea  , 760,490  506490 


,...  lb. 


£33 

....  350 
....  30 '0 
....  49 '9 
....  4'4* 
....  4'U 
....  7,318 

-/6-50a. 
.   -,'94u. 

-,8-87u. 
.    11710. 

607-640 


■'ton  I £22  15 

,...ton    £23  10 


Hides— KnsIisbOi,90lb.«oTer  lb."   ''^.~'!?i 


11/3  -11  6    11/3-11 

....-,'ll*-l/0\    -/1U-1'0» 


2/0-2/6    l,'4-l/8 


.85,'0-S 

82!c. 

.,2^0 

-  650 


..58.828.090 

93io. 

30  7 

30 '0 
28  7 


Leather- Dressing  Hides 

fOODSTUPFS.  Be.            '  ..,„,„„„ 

Wheat- Vis.  sup.a.S.  Oct.26  bus.  ■ 64,701.000 

—  Bed.  price,  N.  Y.  SOib      .nushel    -^  ,^°, 

—  Oajp»f.ayer.  price   ...IfiOtb   qr.  , 37,2 

Flour— Lond.WhitesexMill  2801b. ! 37  B 

Barley— ''<iJ.,aver.price 4001b.  qr.    .•■•••    23  7  .q,n_n,i 

Hops— Bnglish    cwt.    £3  5-£5  5    !9  lO-EU 

Oats— Oa:.,  aver,  price  J12lb.  qr.  : ••     22  D     ISO 

Hay— Best 2,01Rlb  load 

Maize    N.  T.(Kewbush»i>  661b. 

—  La  Plato  4801b.  qr. 

Potatoes  -  Kents  ton 

Rice — Imports  since  Jan.  I     tons 


£29  5  I  _ £3415 

£30  10  I  £34  15 

..  £35   £2610- 

£31  10  I - 

10'6-10'9 
im   -I'Oi 

■  .  1/4-1/9- 


-/7-/78 


....23.078     10.527 

_  „ tons  I 22.195     12.525 

-Stock tons, ,    5.578     •;,„,5  357 

—  Price  ^a3^ein  cwt.    ...    16,'0-16  6    7'10»-8  3 

Bacon.'lrish    ...'.■.■.'.■.■.'.■.■.■.■.■.".■'.■.■.cwt.    70/0-80'0    66'0  -73  0 

Butter,  Ranish  cwt.    ...138'0-142/0   ...133'0 -135  0 

Coeoa,  Orenada,  good  to  line  cwt.    57/0—590     67/0-630 

Coffee — Imports  since  Jan.  Itons 

—  Home  consumption  do tons 

—  Exports  do tons 

—  Stock    tons 

—  Price  Costa  Rioa  gd  to  fine  cwt. 

Brazil  (Santos) cwt. 

Sugar— Impts.  since  Jan.  1  tons 

—  Deliveriesdo  „._  tons 

—  Stock„ tons 

—  Pri-e.Java  96%  OffCoast  ...cwt. 

—  —  Tate's  Xo.  1  Cubes cwt. 

—  -  French  loaves.  Say's  ..  ..cwt. 
Tea — Imports  ...  Cfor  9  mths.llb. 

—  Home  consumption    do.     ...  lb. 

—  BxDOrts      do.    ...  lb. 

—  Stock.  Sept.  30  lb. 

—  Price.  Indian, Pek.Song.  good  lb. 
^  — novlon.  Poll,,  qone   '^rd.     ,lh, 

•  Quotations  rire  lat<^-t  av.ii!abt 


....40  299  000 

107c. 

33'1 

32'0 

i£1015    £12 
1910 

87  6]...105'0-112  6 
nicl    .  581c 

32'9   25'6-25'9 

60'0i  .....85'0-90'0 


41-943      33.3'3 

12.647    12565 

20.S39    13.463 

19.135     10729 

.    73/0-85  0    84/0    93  0 

390     51  6 

589.224  701  147 

648.8?6  637  601 

31.553,  69  418 

17,'6| 10  10* 

,„ 31 '0  18  9 

nom.  ..  15  0 

.  235.435.576     ..  23)757.540 
.  233,551.167    ...  225.251371 

...  41.280.172     41,532.675 

.    93,759.000     ..    93.717,000 

9     -'81 

'8i 


Current  pri  5 


18  339 

11.272 

9.119 

9'0-9'6 

66'0-73'0 

...129'0-I32'0 

63  0    630 

27  827 

13  314 

14  351 

_ 10328 

..  85'0-10"6 

64'9 

610  2 '.5 

673  60) 

42  535 

iro 

191 

14  3 

235  30-'  70J 
._  217.431.319 

34.816,245 

-  109.002,000 
-8 
■'81 


V[[:^TR\MWAY  AMD  DM 'JfB'JS  TRAFFIC  RECEIPTS 

uic  01  Do    iVk  end'd  Miles.  -H or-     Rcpts_     +or-'  Wk 

£  49.043  -      5.537  46 

1J£  20995  +      1,053  12 

£347  615-    71,192  81 

,     £  23.031  +      2-441  9i 

H£    7.631+         223  43 


Anglo-Arg.  .  Oct.  28 
Ancklandiwk  Se  >t.  25 
Brazil'uTraot  M.of  Aug. 
Brisbane  Bleo.  M.  o"  Sent. 
Bristol  .  ....  Oct.  23 
Brit.  Colum...  M.  o'  Aug. 
Brit.  B.  Fed...  Sept.  4 
B.  A.  Laoroze  *A  of  Jnlv 
Calcutta  ..  Oct.  24 
Cape  aiectric  M.  of  Aug. 
Oarth.&  Herr.  M.of  Sept. 
Cork  Blectrio.  Oct.  22 
DnblinDnited  Oct.  23 
Oearless  'Bus.  S«pt.  19 
Havana  Rlec.  Oct.  11 
Isleof  Thanet  Oct.  24 
Kalgoorlie  ...M.of  Aug. 
Lanarkshire ..  Oct.  22 
London  O.C  Oct.  21 
„  Oen.0m.  Aug.  1 
„  United ..  Si-pt.  18 
Madras  Bleo.  Oct.  15 
Manila  Bleo.  M  o'  .iug. 
MetropoUton .  Sept.  18 
M.  E.  T.  'Bus  Sept.  19 
Mexico  Elec.  M.o' Sept. 
Nat. Steam  O'r  M.  of  Sept. 
PotterieaEleo.  1  L-t.  16 
ProTlnoial  Oct.  24 
BangoonElec.  M.  of  Sept. 
South  Met...  Sept.  18 
n.of  M'tvideo  t  of  Sept. 
Toiis    W.  R.  Oct.     25 


30 
31 
185 

"m\ 

35i 
38 
12 

951 
5411 


204 
221  + 
142J  + 


_  'S674'812-    95.818     2 


„  £  53.575  - 
..  £  43.3;  7  - 
„  E  55  483  - 
,.  £  14.936  + 
,.  £  2.175  + 
,.  £  1.32'.+ 
,  '6  5.763  + 
.  £  502  - 
.  $  53.934  - 
4  £  372  - 
£  3.042  - 
"31  £  1.931- 
I  e  45.243  + 


705 

1,394  13 

3536  43 

183  2,1 

831  9,i 

67  43 

1,434  43 

103  38 

2,927  41 

36  4 

315  81 

123  43 

2,863 


Ag-gr'gte.  »-or-* 

2.322.996-  54.035 

65.350  +  3,797 

2.836,3)3  -  14-168 

25)  853  ■)  27.090 

355.369 -I-  20  614 

1.364,335  -  161,736 

2.013.440  +  43.173 


£  71.625  +  3,330  31 
6M    5.572-      1-133    38 

B5J1.291+  30,917  39 
::  .S128-50D-  10.500  81 
35  fi    8  176  -      1,292   38 

£    5.253-      3.672    38 

8657  421+  62.677  8 
63f  6  19.346  +  3,333  1 IJI 
..      £    1.875  - 

6  2,066  + 
..  £  4.119- 
,.  £  1,071  - 
,.  £  25  227  — 
.      e    1.322  — 


409  4.5 

325  3 

935  1111 

157  38 

2.653  101 

24  43 


28.42.562  + 

27,459  - 

21-145  - 

46  531  + 

24).814  + 

13.019  + 

2.173  175  - 

1.505  - 

21,116 

79,634  + 

1,285,924  -I 

L932,031  + 

236.803  — 

10.53.540  * 

1.097.596  - 

345.052  -I 

336.230  + 

5.513.765  * 

■205.630  ' 

86.634  - 

7.180  + 

46,057  -I- 

42.045  ♦ 

334.965,- 

62.573 


70  441 

1,967 

3.516 

999 

14  042 

6  575 

39  979 

269 

2.263 

7612 

55.467 

64.394 

2,559 

64.013 

932 

4.025 

183  763 

397.434 

74  513 

1.402 

878 

42) 

8.049 

9.336 

20  6 


196 


_      £1,226  +       33  £1.758  - 


+  U 


(In  £■»  Bterling  .  „„  o 

O.ledoulan    ..^. ,  ^71, 

GUagow  &  s.- " .  gg3 J 

Great  Central  .  „(,„j 

Qre«t  Extern l;^^^' 

Great  Northern    ......  1 "« 

?''''* ?^rShire:::    6O0I 

i^"j      i^W       ...  984 

London  i  »•  ";      ^  .07 

Lon.,  Brfel.ton  i  S.O.  |0( 

Midland l'?S2| 

North  Britlsli  HiS' 

North- Kuatfn     !•'" 

North  London     ^t-i 

6  F:&  Chatham  Ry».  654 

fcialfor31«eeks;i4  18.126ji 

3lwk.u.Aag:27'14  18.126 

HOME.        _  ;  We«Ma  *'"ML|+°^_  _ - 
Barry 


+  2 


655  + 
770  + 
1.852  + 
1,605  + 
442- 
4.255  + 
1.676  + 
4,217  + 
2,061  - 
1.518  + 
2,878  + 
1,176  + 
2,270  + 


619- 
2,112  - 
1.530  - 
2.302- 
480- 
4.701  + 
2.024- 
6.150  - 


-•Si. 

58  t3.0i4 

23     1174 

110    2.882 

3    3,382 

17    3.907 

23  902 
12    8.956 

119    3.700 

151     9.367    - 


3,056  - 

1  2,019  + 

124  8,167  - 

43  3.019  - 

149  6.489  - 

6  242  - 

6  2,994    +_ 


13 

81 
2 

10 
27 

102 

115 

101 
12 
5 

84 
23 
83 
16 
7 
478 


Brec.  i  Mor.  —      I ,  .Jifl  _    I      — 

Caledonian   ...       —        ^'iJX' 
Oambrlao     ...  '     *  7 

Central  Lend.  .        Ail 

Olty  *  S.Lond.       —  .,i' 

at.  Central}...        -       'iSUVl  _  -       , 

Gt.  Eastern  ...|       —        i-'Vif  _  —       1 

Gt.N.olScot.l       -        ^\f\  _  -,J, 

Qt.  Northern   1      -  „,  l'°gf  I  _          22,E85  + 

Gt.  N.CXreO      "«  •     "      661  _  36.137  + 

Qt.3^W.(lre.)Oct^23  l,UU^i  ^  ^ 

492 ;  - 

90  1  —  , 

6001,  +  31 

2.034ii  +     i 


503  + 

5,289- 

1.843- 

4.219  - 

141- 

-        2.299 +  _    1       695+        "  -3,80    _     ,.„ 

31 

31 


6.763 

142 

25.000 

2,300 

2378 

6,243 

16.834 

12.600 

83.500 

2.700 

7.230 

10.000 

4.905 

22.242 


11.700 


+or— -      1 _  I- 

'  £510.174- 

8C,923  + 

3,024,000|- 

193.872,+ 

1531 W- 

82,703- 

323.501|- 

1,174.200- 

3.449.6OO1- 

3.382.2001  - 

316.640  + 

3.907.300- 

969.785;  + 

^8:956.000+    lofOTO 

Srw«,tom   •,  -  "'fsf,  -_"  -      I        Z  111         433.841  i      46.319 

Highland  —  '2S  I     _     ,  —  —  \%\      3,700.350-    11^.600 

SSlABarn^e,  -  ggg^    +  31  -  "  |}      1^67.000  -    lOlpOQ 

Lanc.&Vork.,  ,0341    +     1  ""  -  31       3.056.400,- 

Lond.&N.-W.  -  -i."^'-      _  —  |>,     5,019,433  + 

Lond.&S.-\V.  -  II?       -  -  -  II;       43i,635,+ 

Lond.Brlghton  -  »»'        _  _  -  |>  |         60.402  - 

Lond.  Electno  -  ^"      _  _  3  |»           69.071- 

Mary.iCar.    ,  -  *\\\    _  -  3  |J  I        668.081  + 

Mersey... ,      gjj     _     ,  —              __  »,  ,       406.451  + 

Metropolitan    1  °,'      _  —              _  31       8,167.000  - 

«"i-CS-^Oct-23^'l?^'     =         M"-     -Sll      ^^'^' 

r^s^^:^.°"-'^J|+-2  -     =  l|  ««?- 

N.  Eastern    ...  -  1-'0|  _  -  I  |»  620.160;- 

N.  London    ...  207  —  "~  —  81  ■  97,277i- 

N.StaUordablre  -  -i"',  _  -  jj  1  77,775- 

PortTalb.t...  -  '       36t  _  _  _           31  228.812- 

Iihond.&swan.  -  ^ij  _  -  Z           31  2,994,348  + 

Bhymnev      ...  ,     „^J"  _  —  ,5'  644.099  -        _ 

8.E.*Chatham  -  654  _                   j^  _  _        i^l_  0«         -    -^- 

Tafl  Vale  ..^. z: i^*-, Ttiip^s.  ,    ilupees.    ,  .'''''' ^„°^V,  -t  1  R^S  719 

IMDUH.-  _   I      .1     „^   . -4-8  I  1.32:560-   23.908  25  30.79.431  +  l.e5;7  « 

A««m  Bengal  Sept.    19      851    +  «      l;«,430  -1.21.364  25  99.71.203  +  ^  "^  ^^q 

Ben^aliN.W     Sept.      9  2.028           |  1      ^jgOO  -1.25.000  25  I'S/gVp'j'Jo  -  8.28.000 

B..ng.  Naitpnr  ^pt.    19  2-678    +1"^             ^^g  -3.41.000     4  S5  sISU  +  8.37.938 

Botnb.  r..,rod:>^)ct      24  2.827    •*-_o^  <  j  53.543  -    73.551  23  9i.a^gi     _          ggg 

«urma  |S.-i;t.      5  H3S  U  11    1815000 -4,28.000     4  ^41,17,300-8.32,400 

East  Indi:m  ...'"ct.     24  2-7^",II       i  li.98.000  -2.83.400     *  ,1078631  +  2.69.006 

ssuTji.,  If  1  z  tssi  Sii  linsss 


MabamaOt.8ontbe.^b  Aug. __^  , 
AUbl«.n.Top.*S.Fe_^«  ^P|;^J 
AtUntlo  Coast  Line  ^.';^^"<^„g  I 
Balttoor.  *  OUlo^.^J  f/'^,^^\ 
CanadUn  Northern  ^b  ^P^^, 
Canadian  Paclflo    ^.^J    ^"^pt. 

Chesapeake  &  Ohio^*    «"Aag. 
Chicago  iN.Weetera^a    ^P^^^ 

ChlcBari.tQui-'^^y^^    ^<'\^g: 
Chicago  Great  Western  »>    ^P|;,,t 
Chic.  MU.  i  St.  Paal^«    ,'^„'*-„g 
Ch.St.P.Mln.iOnm^«     ^"^^^ 
Clev.Cln.Chlo.&St.U« 
Colorado  &Soathcn>^J      ^ 
Cuba  Ralhroad     •••^•— *     ,„°  Aug 
Delaware  t  Hndson^.^b 
Denver  iKlo  Grande^. 
Erie  Railroad      ----^    10   i^ag 
Grand  Trunk  Bail«ga>2^«    ^P^pJ 
Grand  Trunk  western^,    ^ept.^^ 

.     An,'. 
Great  Northern  ...^-^^     ,^   i„,, 

Hocking  Valley  .^.^.j^b    f/IXogJ 

XUlnola  Central  ■■■-■-*    ^''sljpt. 
InteroceanicolM«ic^o_^b    Jone_^_^^ 

Kausa.sCltySouthe^rn^.    S^«P^;^p, 

Lake  Shore  *iIicb.S0j    Aug^^^ 

a ,  Sept. 
Lehigh  VaUey -j-^,     ,„  Sept. 

Louisville 4:  Nashvme^«|,^°^^„g 

Mexican  Uailway  ^.^b    fo''6ept.ffl 

Michigan  Central  ^..^«    f^\^g 

Mln.St.r.(Soo)Sy»tcma»    *»? 


+  or-* 
+     $14,000 
_  8.000 

+  899.000 
+   J, iO  0.000 

-  118.000 
_  37.009 
_  600.000 
_  2.4lS.aoo 
+  115.000 
_      676.600 

-  1.403.000 
_  4.431,000 
4.  205.000 
+  i4S.0OO 
-^.  82.000 
_  J.'7,000 
_  403.000 
_  jfii, 000 
_       30.000 

li'J.oou 
117,000 
ii.ooo 
151000 


Aug. 
to  Ang. 
.\uir. 
(o  Aug. 


July   , 
10  July 
Aog. 
to  Aug, 
Aug. 


1.900 
11.331 
289 
42,280 
353 
84.000 
9,144 
22,600 
83.000 
18438 
17,970 
3,692 
2,351 
8,715 
6997 
9,580 


2  mo>.    ">  *."8-l 
Ulss.  Kansas  ATex^as^bf^-BC^  J 

Missouri  Pacifle  ...^..^.^•,  f^^^^] 
National  otMe.lco^..^b     J«»;____^ 

New  York  central..^"  ^^/«;„g. 
N.Y.N.  Haven  *Uar^t^bAug.__^ 
N.Y.  Ontario  4:We3tern.^P| 


ri^Sorthern  Oct. 

Can.  Pacillc  ...  Oct. 

Gd.Trk.raclflo  Oct. 

Grand  Trunk  Oct 

Grd.TrunkW.  Oct 

Det.  Ord.  fla.  Oct 
Mashonalind 


M.of  Aug 
Nevjrir..>.""-  S-pt.  26 
ni,,,.j,t*lalUy9.  M.olAug. 
rOBEICM. 

A.ntol.ii!a«ta  ...[Oct.  25 
A,o  V)  East  Oct.  21, 
W  Tra.»sand  Aug.    15 

PaulWa     ...M.ol-     b 

Uogyana   ...  N  .0  ■  "  ; 

Md-Uamore  M.olJniy 

BA.Vl'acillc      Oct.      24 

B.a'.  Central.  .  M.olJuu;^^ 


21  1.104 
21  4,008 
21  336 
189 
751 
205 
1,397 


21 


.U4U.UW  -  i' '   cin  i  fi 
i:29.3B7-    1^620  16 


R  379.500  -1.048.200 
3t.S|.000-7.5«7.000 


419.283 
2818.853  - 
480  450  + 
m.0!9  + 
662.290  - 
K8.435,- 
897.470  - 


78.739 
253,673 
6,564 
8,157 

87,900 
8.606 

86.576 


Crou 

1486.000 
«7».000  I 
10.639,000 
30.ili.000 
2,214.000 
i  75 S.OOO 
8.782JK)0 
2i,629.000 
2,109,900 
6.071.000 
10,754.000 
,J/,15<.000 
3,519.000 
6.7S:S.0O0 
8,030,000 
23  lOH.OOO 
8'.742,000 
li.ilj4.000 
1,347.000 
3,7j9.000 
8.189.000 
16.0li.000 
1,679.000 

3  ije.ooo 

3.367.000 

23.09S.000 

1,190.000 

2,315.000 

343.000 

726.000 

1.997.000 

njsi.voo 

2,090,000     • 
4,OH4,O0O 
5,489,000 
lO.JuS.OOO 
£834,300 
6,a57.li0 
125,600 
l.lOu.lSO 
t6317.000 
13.7S7.000 
711.000 
1.162.000 
5.529.000 
J6,770 ,000 
349,000 
I    9.116.000 
859.000 
2,690.000 
4,800,000 
.ll,373,000 
3,916.000 
1I.J6S.000 
4,705.000 
g,i09.000 
-      794,400 
•',499,800 
3,021.000 
22,J22.000 
2.460.000 
i.Oii.OOO 
2.698.000 
3.^/6.000 
5.354.000 
JO  6D7.000 
m  1.569.00O 
m3i.0^^-''0'> 
8.691.000  1 
K2.6H.onO 
5.757.000 
lt.6li.OO0  I 
822.000  . 
2,alt.000  1 
3.991*00  ' 
7,7ii,000 
6.076000 
I1,«C8.0M 
23.011.000 
l6i.i3S  000 
10,784.000 
7ii:9iS.0»« 
.3-885-9S2 


•t.O'iO 


-  255.000 
_  1,619.000 
_  181.000 
_  260.000 

-  17.000 
+  <  1.000 
_  89.000 
_  l.Oil.OoO 
_  215.000 
_  ::ii.ooo 
-  162000 
_  2*1.000 
_  £40.500 
_  699.900 
_  400 
_  ii.iiO 
_  1197,000 
_  i.ojt.ouu 

99.000 
■  ■  i.OOO 


417.000  -      »*>?II 

3634.000  • 

«,«73.O00  • 
593  700 

i:i',i!/oo 

4.367  000 
11  iOi.OOO 
1.153.000 
2  O'Ji.OOO 
2.39').000 
6.309.000 
3.514.000 
6  i6S.0OO 
448.000 
:.osi  voo 
2.158.000 
i.iil.ooo   + 
507.000    + 
93  i. 000    + 
816.000    + 
1,9)9.000     + 

]^iTo  -  i^r^ 

131,000    -     30.Q0Q 

291.000    - 

726.000    -,.,.,-/ 
J,,75,000     -'-'V^ 

501,000    -      83.000 

93 t. 000  - 
1.500.000  * 
■>.7i8.000    - 

£231,250  - 
1.691.600 


78J»0 


152.00) 
Ji.O'^ 
£3.6W 


11.900 

31.650 

$3,223,000 

6.119.000 

287.000 


3.600 

«6,J»« 

•688.000 

<5»,0*» 

_     42.000 


yj6.o00    -    i".«» 


(o  Sept 
Ang. 
10  Aug. 
Aug. 
(o  Aug. 
Aug. 
10    Aug, 


B.A.  r.t.  ^.1.... 

B.A.  Wc-:tern 
C«nt.Ar«i."tliH' 
Cent.  L'ru-.'iiiy 

,.    (i.;.i-'..<t.) 

(N.Kxt.1 

"     (W  I'.xt. 

roVd.  I'f^i'tr^il 

Cat.,in  <-e""-;l 


Oct. 


,t.    30 


Enl: 


21 


,.(  lir 


24 


^■,^,:;;r::^s:'M:o.sep.: 

Leopoldlna   ...  Oct-     24 

Manila  North   at.      24 
South    Oct.     24 

Mid  Oru.;uay     U.olSept. 

Nltrata(2wk^.)  'y^-,„}y 
N.W.Uruguay  ^"."'S«l'. 

Ottoman   Oct.      u 

ParaguayCent.Oc.  24 
PeruvUuCorp.  ,M.oI.\.vlt,.| 
Puerto  Cabe'.lo  M.olaevi., 

Salvador   Oct       24 

San  Paulo Oct        I81 

Taltal     ^?'*'!,V 

rj  ol  Havana  'let.  24 
Drug.  E.  Coast  Sept.  5 
SJug.N-orthoruM.oISept 
W.  ol  Havana  Oct.       24 


—i:^^a<   £^17.130-   21.220l  43  1 

gi"    "1=  !:!^V' 

3^  +  147    UIOOO-    3|o00'il7! 
1792+11    £   35.000-    10.000;  17 
3262+137    £101.700-    16.300    17 

|It      _     E  2.413-  1.103|  17 

,Sc      _     £  1,155-  I.28I1  17 

i??l             £  1236-  750,  17 

m    Z.     \  Zif\-  12.015'  17 

353+  16   «  6.930-  19,  ^ 
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A  Loll  in 

the  Western 

Area. 


THE  WAR. 

In-  the  Western  theatre  of  the  war,  the  operations  upon 
which  have  heretofore  most  powerfully  affected  future 
prospects,  there  is  reported,   as  we  write,  a  general 
lull.       Everywhere  during  the   past   few  weeks  the 
enemy  has  made  almost  incredible  efforts  to    break 
through.     But   he  has   directed  his   most  impetuous 
attacks  against  the  len  wing  of  the  Alhes,  and  seems 
to  have  been  almost  as  lavish  of  the  lives  of  his  men 
as  at  the  very  outset  of  hostihties.     At  last,  however, 
the  strenuous  endeavours  have  come  to  an  end,  and 
the  Germans  are  either  resting  because  of  utter  ex- 
haustion, or  are  awaiting  new  reinforcements,  or  are 
uncertain  what  next  they  ought  to  do. 
It   is   improbable  that   now,    when  the 
Russian     pressure     is     being     felt    so 
strongly,  the  German  Government  and 
the  Great    General    Staff  will   be  mad 
enough  to  bring  up  additional  corps  from  the  Eastern 
frontier  and  from  Germany  itself  to  throw  them  head- 
long upon  an  army  which  has  for  three  whole  months 
resisted    every    attempt    to    break    it    down.       We 
cannot  believe  that,  badly  as  the  German  Government 
has  miscalculated,    and   inefficiently    as    the  General 
StaS  has  disposed  of  the   forces  at  its   command,  it 
can  be  so  utterly  bereft  of  all  sense  of  the  fitness  of 
things  as  to  bring  up  further  large  reinforcements  for 
an  object  which   to  other  persons   seems   absolutely 
undesening  of  the  immense  efforts  made  to  obtain  it. 
There  appears  to  be  no  doubt  that  the  German  armies 
which   first  entered    France    through     Belgium    and 
Luxemburg  were  as  admirably  organised  and  as  full 
of  spirit  as  any  mihtary  bodies  that  have  ever  taken 
the  field.     It  is  quite  intelligible,  therefore,  that  the 
higher  command  should  have  believed  that  everything 
was  possible  to   such   an   organisation,   and   in   their 
unwavering   attachment  to   the  theories   which  they 
had  adopted  that  they  should  have  hmled  mass  after 
mass  against  the  enemy.     But  thi'ee  months'  experi- 
ence   ought    to     have     opened    theii-     eyes ;    ought 
to    have   taught   them     that    attack     in    masses    is 
too  dangerous ;  that  the  losses  are  out  of  all  proportion 
to  the  gains;  and  that  the  enemy  has  at  last  learnt 
how  to  meet  such  a  form  of  warfare.       Gradually  the 
Germans  are  being  pushed  back,  and  there  seem  to  be 
excellent   grounds    for  hoping   that  before   long    the 
enemy  wUl  be  compelled  to  retreat  both  from  France 
and  from  Belgium.     A  mei'e  rest,  no  doubt,  is  neces- 
sai-y;   and  it  is  possible  that   after    a    short    repose 
further  attempts  may  be  made  to    break    the    line. 
But  it  is  more  probable  that  the  German  commanders 
are  for  the  moment  undeteitnined  what  to  do. 

It  is  to  be  clearly  borne  in  mind  that  for  43  years 
the  German  Aiiny  has  not  been  engaged  in  war.  We 
ourselves  had  grown  rusty  when  the  South  African 
war  broke  out.  But  there  we  were  taught  the  errors 
into  which  we  had  fallen,  and  happily  for  us  we  took 


those  lessons  to  heart,  and  made  serious  eHorts,  if  not 
materially  to  increase  our  Army,  at  all  events  to  make 
it  effective   for  its  size.     While   recognising   the  in- 
estimable importance  of  superiority  at  sea,  we  left  no 
stone  unturned  to  maintain  command  of  that  element. 
France,  also,  has  had  military  experience  in  the  East 
and  in  Morocco.     Russia  has  had  even  a  more  com- 
plete teaching  in  the  desperate  struggle  with  Japan. 
The  Allies,  therefore,  have  been  shaken 
Breakdown     out    of  then"    lethargy,   and  have  been 
0'  ""^        taught  that  some  real  preparation    for 
Gener^^       war  was  necessary.    In  the  case  of  Ger- 
Statf.         many,     however,    matters    have    gone 
differently.       Germany    has   spent,    as 
every  reader  knows,  enormous  sums  during  the  past 
43  yeai-s  in  augmenting,  improving,  and  making  more 
formidable  her  army.     But  her  Great  General  Staff  has 
had  no  real  experience.    If  any  of  them  took  part  in 
the  wars  with  Austria  and  with  France  they  must  have 
been  very  young  and  in  very  subordinate  positions. 
Therefore,  they  have  been  working  on  theory  alone, 
corrected  by  such  experience  as  could  be  obtained  from 
peace    manoeuvres.      Peace    manoeuvring,    however, 
though  valuable  in  its  way,  is  not  to  be  compared  for  a 
moment  with  real  warfare.     The  result  seems  to  be 
that  the  Gre  it  General  Sfaff  contains  no  individual  who 
is  reaUy  fitted  to  control  the  operations  of  an  immense 
armv.  "  It  is  often  argued  that  the  armies  of  the  pre- 
sent time  are  too  vast  to  be  directed  either  by  one 
mind  or  by  an  organised  body  working  together  under 
supreme  control.    That,  however,  is  a  question  which 
it  is  entirely  too  soon  to  pre-judge.     We  must  have 
further  experience  before  ■  coming  to  any  conclusion. 
W^hat  is  more  probable  is  that  Germany,  dui-ing  the 
'sixties    of    last  century,   had  the    exceptional   good 
fortune  to  possess  a  great  number  of  men  wonderfully 
well  fitted  to  reorganise  her  anny  and  to  direct  it  in 
war ;  that  these  men  were  so  superior  not  only  to  then- 
contemporaries,  but  to  their  successors,  that  the  latter 
have  been  merely  imitators;  that  there  has  been  no 
originality    allowed;   that  the   Moltkes    and  those  in 
whom  they  believed  have  almost  hypnotised  the  strate- 
gists of  later  date;  and  that,  in  consequence,  we  find 
the  Germans  throwing  away  hfe  with  a  disregard  for 
every  human  feeling,  and  even  for  the  safety  of  the 
State  itself,  which  shocks  all  serious  observers.    WTien 
that  pohcy  broke  down  and  a  retu-ement  became  in- 
evitable,   an  attempt  was  made  to  check  the  retreat 
and  once  more  to  assume  the  offensive,  and  still  the 
same  utter  disregard  of  hfe  was  repeated,  and  no  initia- 
tive was  shown ;  nothing  but  the  onrush  of  masses  of 
men  in  the  vain  hope  that  mere  numbers  would  break 
down  individual  gallantry.     That  in  its  turn  is   fail- 
ing ;  and  now  it  almost  looks  as  if  the  Great  General 
Staff  and  the  Government  are  at  then-  wits'  end.     If 
that  be  the  real  explanntion  of  what  we  see,  the  struggle 
in  France  cannot  be  long  continued.    Sooner  or  later 
there  must  be  a  withdrawal.    If  we  could  discover  any 
sufficient  motive   for  the  cUnging  to  the  invasion  of 
France  we  might  perhaps  be  driven  to  a  more  favour- 
able view  of  the  position  of  Germany.     But  it  seems 
impossible  that  the  German  Government,  or  its   ad- 
visers,  can    sei-iously  believe  that   the   possession  of 
Calais  would  materially  improve  their  prospects.    They 
have  a  far  more  valuable  port  in  Antwerp,  and  so  far, 
at  all  events,  they  have  not  made  use  of  it.     They  have 
had  possession  of  Ostend,  also,  and  many  other  ports. 
The  mere  fact  that  Calais  is  nearer  to  Dover  than  any 
other  important  port  on  the  Continent  v,-ould  not  exer- 
cise such  great  importance  on  the  course  of  events  as 
to  justify  what  to  a  careful  observer  seems  to  be  an 
almost  insane  policy.     We  are   driven,  then,  to  the 
conclusion  that  there  is  no  real  strategist  in  the  upper 
command  in' Germany;  that  the  theories  worked  out 
in  the  Staff  room  havin?  failed,  those  who  are  leading 
the  Armv  know  not  what  new  policy  to  adopt ;  and 
that,    in 'consequence,  before  long   we   shall  see;  the 
inevitable  collapse  of  a  war  su^sjested  by  mad  ambition 
and  carried  on  by  inferior  intelligence. 
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Meantime,  the  Russians  have  inlhcted  what  seems 
to  be  a  very  serious  defeat  upon  the  Germans,  who  are 
reported  to  be  in  full  retreat.  It  is  possible  that  even 
yet  the  Russians  have  not  been  able  to  get  up  a  de- 
cisively superior  force;  for  we  are  told  that  the 
Austrians  are  holding  out  in  Galicia.  Furthermore, 
it  seems  incredible  that,  however  bereft  of  their  senses 
the  higher  command  in  Germany  mav  be,  it  would 
continue  its  made  course  in  France  if  "Russia  already 
had  a  really  superior  force  on  the  Eastern  frontier. 
It  is,  therefore,  reasonable  to  conclude  that  althougii 
J^ussia  has  been  exceptionally  expeditious  in  mobili- 
sing and  in  bringing  up  troojps,  she  is  yet  not  in  a 
position  to  strike  a  decisive  blow.  Therefore,  the 
Germans  hope  that  there  are  still    a   few    weeks    in 

whicri  they  may  so  far  change  the  con- 
Torkigh  ditioii  of  things  in  France  as  to  be  able. 
Action.        .^t   all    events,   to    withdraw    from  that 

country  without  a  catastrophe. _  How- 
ever that  may  be,  every  day  that  passes  now  must 
steadily  increase  the  Russian  forces.  We  must  never 
forget,  in  our  desire  to  see  such  a  horrible  waste  of 
human  life  brought  to  an  end,  that  Russia  is  a  coun- 
try of  enormous  extent,  that  her  railways  are  few, 
and  that  her  roads  are  bad.  Therefore,  she  has  very 
Kreat  difficulties  in  providing  herself  with  a  really  de- 
cisije  superiority  in  Eastern  Germany.  But  her 
tlifficulties  are  being  gradually  overcome,  and  every 
week  will  see  her  growing  stronger  and  stronger. 
We  do  not  suppose  that  the  stupid  action  of  the  Turks 
in  beginning  hostilities  with  Russia  will  seriously  in- 
duce {lie  Tsar  to  divert  his  troops  from  the  really 
decisive  point.  On  tl.e  other  hand,  the  action  of  the 
Turks  may  encourage  the  Balkan  States  to  take 
effective  action,  and  in  that  way  Germany  may  be 
injured  much  more  than  aided  bv  the  unwise  de- 
cision to  which  the  Young  Tmks  seem  to  have  come. 


GREECE'S  ACTION. 

The  Note  signed  by  .M.  Xenczdos,  and  presented  to 
the  Governments  of  the  Great  Powers  on  Monday,  is 
a  step  of  no  slight  importance,  for  probably  it  is'  the 
beginning  of  a  new  Balkan  movement,  a  movement 
which  has  been  expected  ever  since  the  Austro-Hun- 
garian  Government  so  madly  addressed  its  arrogant 
ultimatum  to  Serbia.  M.  Yenezelos  declares, 
it  is  true,  that  while  he  is  compelled  to 
intervene  by  the  desire  to  restore  some  kind 
of  order  in  Northern  Epirus,  he  gives  the 
strongest  assurance  that  the  formal  advance  of 
the  Greek  troops  will  bear  an  entirely  provisional 
character,  and  that  Greece  intends  to  confoi-m  strictly 
to  the  decision  of  th.e  Conference  of  Ambassadors  to 
which  she  adhered  by  her  Note  on  February  21  last. 
M.  Yenezelos  is  a  man  of  great  ability. 
The  Greek  ns  well  as  of  high  character,  and  we  do 
"'"6'  not  doubt  that  he  is  sincere  in  his  pro- 
testations. But  we  cannot  for  a 
moment  suppose  that  he  believes  Albania,  as 
.set  up  by  the  Bowers,  is  capable  of  main- 
taining itself;  or  that,  in  fact,  the  Great 
Povvers  cared  a  year  ago  to  establish  a  Princi- 
pality of  Albania,  except  in  so  far  as  thev  wished  to 
prevent  Austria- Hungary  from  rushing  "madly  into 
w ar.  We  may  be  doing  M.  Yenezelos  an  injustice ; 
but  we  frankly  confess  our  own  inabilitv  to  believe 
that  he  respects  the  motives  which  consnired  to  set 
up  an  impossible  Albanii,  or  that  he  is  under  the 
impression  that  either  Russia,  or  France,  or  England 
cares  in  the  least  whether  the  little  rrin'cipality''lives 
or  dies.  Everybody  of  good  feeling  wishes  tliat  the 
Albanian  people  should  have  such  a  mo<licum  of 
autonomy  as  they  are  capable  of ;  but  tHat.  as  matters 
stand  at  present,  they  are  suilicienllv  united  lo  main- 
tain themselves  in  such  a  hotbed  of  antagonism  and 
racial  strife  as  the  Balkans  just  now  present  we 
vimnot  seriously  affect  to  believe.  The  Prince  of 
^\  leJ  proved  himself  utterly  unfit  for  the  nosition  to 


which  he  was  raised.  The  .\lbanian  people  give  the 
clearest  evidence  that  they  do  not  either  respect  or 
obey  liim,  and  the  very  Powers  that  set  him  on  the 
throne  refused  to  support  him  on  the  rare  occasions 
when  he  happened  to  be  right.  White,  then,  we 
make  no  doubt  that  M.  Yenezelos  as  well  as  the 
Greek  King  and  Greek  people  all  desire  to  maintain 
the  most  friendly  relations  with  the  Great  Powers, 
and  not  to  involve  tliemselves  in  a  maelstrom  which 
very  easily  might  overwhelm  them,  yet  we  cannot 
affect  to  understand  that  they  have  the  least  intention 
to  help  in  settmg  up  once  more  a  Principality  of 
Albania.  There  are  difficulties  in  the  way  of  Greece. 
In  the  first  place,  Italy  is  extremely  sensitive  in  re- 
gard to  the  Adriatic  coast,  and  especially  in  regard 
to  tlie  neighbourhood  of  Avlona.  It  will  be  in  the 
highest  degree  politic  of  Greece,  therefore,  to  avoid 
giviiij;  offence  to  Italy.  We  doubt  very  much 
whetiier  Italy  really  desired  to  set  up  an  Albanian 
Principality.  But  when  Austria-Hungary  was  re- 
solved not  to  peiinit  Serbia  to  approach  the  Adriatic 
she  saw  no  way  out  but  to  conclude  with  her  ally 
that  an  Albanian  Principality  offered  the  most  likely 
practical  solution.  As  matters  have  turned  out  the 
belief  of  the  three  Allies  was  utterly  unfounded.  The 
.\lbaiiians  were  too  divided  to  form  a  unified  State, 
and  the  Prince  chosen  as  the  head  of  their  Govern- 
ment was  entirely  unfitted  for  the  task  he  undertook. 
Italy  doubtless  hesitated  to  take  an  active  part  lest  she 
might  bring  hei-self  into  collision  with  .\ustria,  and, 
therefore,  with  GeiTnany.  But  that  Italy  was  in  no 
love  with  the  Albanian  programme  is  clear  from 
several  facts,  one  of  tfiem  being  that  a  Principality 
of  .Albania  was  not  her  invention ;  and  another,  that 
she  did  not  take  anv  steps  to  protect  the  Prince  of 
Wied. 

Will  the  action  of  Greece  prove  to  be  the  liegin- 
ning  of  a   new  Balkan  movement?     The  first  King 
of  Roumania   is   dead.     His   successor   is   in   a  very 
anxious  position,   for  there  can  be  no  serious  doubt 
that  all  the  sympathies  of  his  subjects  are  with  their 
Transylvanian   kinsmen.     If,    therefore,    a  real  Rou- 
manian was  at  the  head  of  affairs,  everybody  is  con- 
vinced   that    war    would    soon    be    declared    against 
Austria-Hungary.     Serbia  is   winning   high    honours 
in  the  field  against  the  Dual  ^Monarchy,   and  she  is 
earning  the  friendship  of  the  .\llies.   and,   therefore, 
their    i,'ood    offices   wben    peace  comes  about.     Rou- 
mania,  therefore,   may  well  be  moved 
The  Balkan    'o    bestir    herself    before    she    is    out- 
and  Kalian     distanced  by    Serbia.        Greece,    as  we 
Situations,     see,   is    in    the    field    already.        There 
remain  only  Bulgaria  and  Turkey.  The 
policies    of    the  Bulgarian    Government  and   of    the 
Bulgarian  people    are   extremely   ditficult    to    under- 
stand.    Between  them  they  ruined  brilliant  chances, 
and  robbed  the  Bulgarian  Army  of  the  effects  of  its 
victories.       Will    Bulgaria   even    now  recognise   the 
mistakes  she    made?       Will    she    throw  in    her  lot 
with   the   Balkan   peoples,    and,    closely   allie<l   with 
them  will  she,  under  the  leadership  and  protection  o£ 
Russia,    help    to   work   out  their    full     deliverance? 
Turkey     apparently    has     already    declared     on    the 
side     of     the     two     Central     European     Empires. 
The  sympathies  of  the  Young  Turks  have  notoriously 
been  with  those  Empires  from  the  first.     Of  late  the 
movements  of  the  Goehen  and  the  Breslau  have  been, 
lo  say  the  least,  suspicious;  while  the  repeal  of  the 
Capitulations  is  a  challenge  to  the  Powers.       There 
may  be  no  serious  movement  now  that  we  are  almost 
in  winter.     But  it  looks  very  much  as  if  the  spring 
would  see  the  whole  of  South-Eastern  Europe  once 
niore  in  arms;  this  time  for  the  purpose  of  tearing 
away  from  the  Dual  ^fonarchy  its  Slavonic  provinces. 
If  that  were  to  take  place,  would  it  encourage  or  dis- 
courage Italy  to  strike  a  blow  for  Italia  Irredenta?. 
There  seems  no  reason  why  Italv  should  not  l>e  able 
to  arraiifiTe  with  l>oth  Serbia  and  Greece  with  regard  to 
the   Adriatic.     It   she  can,    her   present   opportunity 
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is  very  favourable.  During  the  winter  fighting,  no 
doubt,  in  the  Alps  would  be  a  serious  matter,  and 
Italy  in  all  probability  will  wait  until  the  spring 
arrives.  But  unless  Austria -Hungary  is  able  to  dis- 
play greater  military  strength  than  has  been  shown 
at  "present  it  will  be,  at  all  events,  a  tempting  time 
for  Italy.  Now  she  may  without  serious  danger 
secure  for  herself  the  whole  Italian  territory  at  the 
upper  end  of  the  Adriatic.  If  she  lets  the  opportunity 
pass  it  may  be  many  a  day  before  it  presents  itself 
again. 


PROTECTING  THE  COTTON  TRADE. 

The  aiuiouncement  that  Sir  Edward  Grey  has  given 
assurances  through  the  American  .Ambassador  in 
London  to  the  American  Government  that  England 
will  not  interfere  with  American  shipments  of  cotton 
as  contraband  of  war  has  already  caused  a  very  con- 
siderable improvement  in  the  trade,  and  we  hope  will 
have  the  best  consequences.  At  first  sight,  it  may 
occur,  especially  to  military  readers,  that  the  assur- 
ances given  are  contrary  to  the  true  interests  of  the 
British  State;  firstly,  because  in  war  time  it  is  the 
business  of  each  belligerent  to  injure  its  antagonist 
in  every  way  it  can  so  as  to  bring  the  conflict  to  an 
end  as  soon  as  possible;  secondly,  and  still  more 
strongly,  because  cotton  is  largely  used  in  combustibles 
of  an  kinds;  because,  therefore,  it  is  in  the  interest  of 
our  own  Army  and  Navy  that  Gerrnany  and  Austria- 
Hungary  should  not  be  supplied  with  material  which 
might  be  used  seriously  to  damage  both  ships  and 
men;  because,  in  fact,  to  allow  cotton  to  be  non- 
contraband  is  to  play  into  the  hands  of  the  enemy. 
It  does  not  seem,  however,  that  the  manufacture  of 
explosives  can  be  seriously  diminished  by  treating 
cotton  as  contraband  of  war;  and,  therefore,  the  argu- 
ment does  not  appear  to  us  as  potent  as  it  does  to 

some  persons.     On  the  other  hand,  we 

The  Policy  of    consider  that  the  reasons  for  acting  as 

the  Government. our  own  Government  has  decided  to  act 

are  so  strong  as  to  justify  their  decision. 
The  British  Empire  at  the  moment  is  engaged  in  one 
of  the  most  dangerous  wars  in  which  it  has  ever  been 
concerned.  That  being  so,  it  is  of  the  utmost  im- 
portance that  every  part  of  the  Empire  should  he 
enabled  to  carry  on  its  commercial  business  as  largely 
and  as  freely  as  is  possible  so  that,  in  the  first  pfece, 
the  wealth  of  the  country  should  grow,  and  thereby 
it  should  be  enabled  to  bear  the  expense  of  the  costliest 
war  in  which  we  have  ever  been  engaged;  and, 
secondly,  to  ensure  that  both  capital  and  labour  shall 
be  employed  as  fully  as  may  be,  and  particularly  that 
the  wages  of  labour  should  not  fall  so  that  the  great 
mass  of  the  community  should  be  protected  against 
poverty  and  perhaps  actual  distress.  It  is  to  be  recol- 
lected that  the  matter  does  not  concern  any  single  dis- 
trict. Even  if  it  concerned  only  the  great  cotton 
manufacturing  district  of  Lancashire  and  the  districts 
immediately  around,  it  would  be  a  matter  of  vital 
importance.  But  not  only  does  it  concern  the  homes 
and  the  happiness  of  Lancashire,  it  is  of  the  greatest 
concern,  likewise,  to  India  and  to  Egypt.  Unless, 
therefore,  the  cotton  industry  can  be  kept  going  as 
actively  as  political  measures  can  bring  about,  there 
may  be  such  a  diminution  of  employment  in  Lanca- 
shire as  will  reduce  the  vast  multitudes  employed  in 
the  industry  to  real  poverty.  If  that  were  to  happen, 
the  losses  inflicted — not  on  Lancashire  only,  but  like- 
wise upon  India  and  upon  Egypt — would  be  enormous. 
Therefore,  it  seems  to  us  that  the  mere  danger  that 
cotton  might  be  employed  to  some  extent  in  making 
explosives  that  would  injure  life  and  property  is  not 
sufficiently  persuasive  to  condemn  tlie  policy  adopted 
by  the  Government.  On  the  contrary,  it  seems  to  us 
that  such  an  eventuality  is  light  compared  with  the 
dangers  that  would  occur  if  the  cotton  industry  was 
seriously  distui-bed. 

It  has   been   argued   that    Germany  and   Austria- 


Hungary  have  been  very  great  manufacturers  of 
cotton ;  that  they  bought  on  so  large  a  scale  that  they 
contributed  materially  to  the  average  price  of  the  raw 
material;  that  if  cotton  were  treated  as  contraband  of 
war  it  would  close  tliesc  two  gi'eat  markets  against 
the  article;  and,  consequently,  that  it  would  probably 
bring  down  the  price  to  such  an  extent  as  would 
throw  the  trade  completely  out  of  gear.  Everybody 
knows  that  there  are  large  quantities  of  cotton  cloth 
both  in  India  and  in  China,  but  particularly  in  India, 
which  have  been  left  on  the  hands  of  importers  and 
merchants.  Consequently  there  is  a  danger  that  the 
Indian  merchants  will  not  buy  until  they  are  able  to 
sell  this  surplus  stock.  But  if  Germany  and  Austria- 
Hungary  are  closed  against  cotton,  and  no  new 
market  arises,  it  is  argued  that  a  serious  fall  in  the 
price  of  the  raw  material  must  occur  because  there 
is  a  large  cotton  crop  in  America.  The  Egyptian  crop, 
though  not  as  good  as  at  first  was  estimated,  is  still 
large;  while  the  wonderfully  good  monsoon  assures 
a  bountiful  Indian  ci-op  by-and-by.  If,  then,  Germany 
and  Austria  are  prevented  from  buying  cotton,  if 
India  and  China  are  over-stocked,  and  if  no  new 
market  can  be  opened,  the  probability  is  great  that 
the  price  of  the  raw  article  may  fall  very  seriously. 
If  that  happens,  the  growers  will  every- 
Wise  to  where  be  badly  affected,  while  Lanca- 
Help  the  shire  manufactm-ers  will  argue  that 
Market.  they  would  not  only  lose  on  all  the  old 
cotton  now  on  hand,  but  that  they  would 
lose  very  seriously,  likewise,  if  they  went  in  to  buy 
before  the  lowest  quotations  were  reached.  Consider- 
ing all  this,  and  considering  what  the  effect  would 
be  upon  Egypt  and  India,  it  surely  is  yrise  that  cotton 
should  not  be  declared  contraband  of  war.  Further- 
more, it  is  wise  that  otur  own  Government  should 
agree  with  the  American  Government  to  such  arrange- 
ments as  will  enable  American  cotton  to  be  sold 
freely,  and  at  least  at  moderate  prices.  "We  believe 
that  "negotiations  between  the  two  Governments  are 
going  on  most  favourably.  The  very  quotations  in 
the  newspapers  show  that  there  is  improvement.  Arid 
we  are  not  without  hope  that  an  arrangement  will 
soon  be  made  which  will  give  new  life  and  activity  to 
one  of  the  most  important  trades  of  the  country. 


EGYPTIAN    FINANCE. 

The  Egyptian  Gazette,  of  October  M  publishes  the 
following  statements  furnished  to  one  of  its  repre- 
sentatives by  officials  of  the  Ministry  of  Finance,  the 
Press  Bureau,  and  the  Public  Works  Ministry:  "  The 
pension  law  fixes  the  salary  of  every  official,  and  the 
Government  has  no  power  to  reduce  it  except  through 
a  Court  of  Discipline.  Even  if  officials  voluntarily 
offered  reductions  of  their  salaries  it  is  doubtful  if  the 
Government  could  legally  accept  it.  This  point  is 
being  discussed  by  Government  lawyers.  It  is  tree 
that  the  Financial  Adviser  has  offered  to  give  back 
fl.OOO  out  of  his  salary,  the  money  to  he  paid  to 
him  when  the  financial  crisis  is  over  ;  but  if  the  Govern- 
ment accepted  this  and  other  reductions  it  is  feared 
it  would  have  a  very  bad  effect  in  England  and  abroad 
on  Eg^'ptian  credit.  The  one  thing  which  it  has  been 
boasted  that  England  has  done  for  Egypt  is  to  reform 
the  finances  of  the  country  and  to  place  them  on  a 
sound  basis.  If  now,  after  only  two  months'  difficul- 
ties, it  is  found  that  she  is  unable  even  to  pay  the 
salaries  of  her  employees,  a  great  blow  will  be  struck 
to  the  prestige  of  the  country.  It  will  be  said  she  is 
following  Turkey's  methods  in  starving  her  officials. 
The  Government  cannot  even  dismiss  a  man  and  put 
in  his  place  somebody  at  a  reduced  salary.  The  post 
must  either  be  paid  as  fixed  or  suppressed  altogether. 
The  mere  fact  of  a  temporary  scarcity  of  money  is  not 
a  sufficient  reason  for  reducing  salaries  of  the  staff. 
The  financial  position  is  sound,  and  all  that  is  re- 
quired is  a  loan   for  present    requirements  and  some 
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devices  for  raising  additional  income,  such  as  special 
taxes.  There  are  a  large  number  of  ways  in  which 
considerable  revenue  could  be  raised  by  taxes  in  Egypt. 
For  instance :  (1)  A  small  tax  on  beer  and  spirits 
would  bring  in  a  large  sum,  and  could  not  be  appre- 
ciably   i'elt     either    by     consumers    or     merchants. 

(2)  Cheques  might  be  taxed  5  milliemes,  as  in  England. 

(3)  Receipts  over  M'i  might  be  similarly  taxed.  (4) 
Motor-car  licences  would  bear  doubling.  (5)  Carriages 
and  coats  of  arms  could  be  charged  for.  (6)  An  income 
tax  might  be  instituted,  for  a  fixed  period  only.  But 
it  must  be  carefully  noted  that  no  decision  has  yet 
been  arrived  at  on  the  subject.'' 


NOTE  ISSUES  AND  GOLD. 

CoKBESPONDENCE  hiis  bceii  iiddi'cssed  us  respecting  the 
statement  in  a  daily  contemporary  on  Saturday  of  last 
week  in  which  the  following  appeared:  — 

"  Examination  of  the  Bank  and  bullion  returns  of 
the  past  three  months   shovs's  that  millions   of 
gold     have     mysteriously    disappeared.       Since 
July  22  the  Bank  of  England's  stock  of  gold  has 
increased  by  £19,898,415.     But  during  the  same 
period  the  net  influx  of  gold   from  abroad,    as 
shown  by  the  daily  bullion  returns,  has  amounted 
to  £27,888,000.     Where  has  the  difference  of 
£8,000,000  gone?" 
In  our  Tabular  .\ppendix  pages  we  regularly,  week 
by  week,  set  out  tlie  daily  receipts  and  withdrawals  of 
foreign  gold  to  or  from  the  Bank  of  England,  together 
with  the  aggregates.     This  statement  as  to  one  week 
is  instanced  at  page  142  of  The  Statist  of  October  24. 
The   total  foreign   gold   acquired  by   the  Bank  in  13 
weeks  to  October  21,  the  date  of  the  then  last  Bank 
return,  was  £40.739,000,  less  £4. .581 .000  withdrawn, 
making  the  quarter's  net  influx  from  abroad  of  gold 
and  holding  in  South  Africa,   Australia,   and  Ottawa 
for  account  of  the  Bank  of  England,  £36,158,000.    Of 
this  net  amount  there  was  applied  £8,500,000  as  pro- 
vision against  currency  note  issue.     It  is  interesting 
to  have  the  detail  week  by  week,   and  so  we  give  it 
below :  — 


Currency 

1914. 

In 

Out 

Note  Account 

Week  ended 

£ 

£ 

£ 

July  29 

693,000 

1.513.000 

Auff.    5 

442.000 

2,970.000 



„    12 

...      9,627.000 

37,500 



„     19 

...      3.402.000 



„    26 

...      4.334  000 

37.500 



Sept.  2 

...      1.373.000 

23,000 



„      9 

...      1.191000 



3,000.000 

„     16 

...      1.722  000 

— 

600.C00 

>,    23 

...      2.724  000 

— 

500,000 

„    30 

...      2.846.000 



500.000 

Oct.     7 

...      4.786,000 



500  000 

„     14 

...     3  054,000 



600.000 

.,    21 

...      4,545,000 

— 

3  000,000 

40,739,000        4,581,000        8,500,000 


Net   influx  of  gold  from 
abroad  


£ 
36,158,000 

The  position  above  referred  to,  plus  the  internal 
movement,  is  shown  in  the  following  approximate 
figures :  — 

£ 

Net  infiax  from  abroad 36.168.000 

Applied  to  Currency  Note  Account       8!500,0C0 


Internal  gold  movement :  out 
,.  „  in 

Net  internal  absorption  of  gold 


£15,742000 
7,983,000 


27.658.000 


7,759,000 

19.899.000 
The  above  is  the  detail  that  explains  the  position 
of  the  Bank  of  England  at  October  21  in  contrast  with 
July  22  given  below  :  — 

£ 

rallion  at  July  22 40,164.000 

October  21       60.063,000 


Increase 


19,899,000 


The  home  absorption  of  gold  is  due  in  part  to  the 
exchange  of  notes  and  withdrawals  of  gold  for  foreign 
account,  and  also  to  some  extent  by  the  withdrawals 
for  home  account.  There  were  denunciations  before 
and  after  the  declaration  of  war  of  many  foreigners 
and  some  nervous  people  in  this  country  who  sought 
to  get  gold  into  their  possession.  How  much  of  the 
■'  internal  "  movement  brought  about  by  the  un- 
patriotic rush  that  occurred  at  the  end  of  July  has 
gone  abroad  and  how  much  is  still  retained  as  hoarded 
in  this  country  it  is  impossible  to  estimate.  We 
notice,  however,  that  the  Treasurer  of  the  Bank  of 
Scotland  has  called  attention  to  the  signs  that  "  hoard- 
ing "  has  been  noticeable  in  respect  of  Scotland. 

Our  contemporary  is  not  content  with  a  statement 
as  to  the  extent  of  the  loss  of  gold,  but  figures  up 
that  an  increase  in  Bank  of  England  notes  in  issue, 
plus  currency  notes,  represent  a  disappearance,  with 
the  above-mentioned  8  millions,  of  a  gi-and  total  of 
some  34  millions  of  gold.  This,  though  quite 
fantastic,  has  caused  correspondence  to  be  addressed 
us  about  the  "  alarming  statement."  We  call  atten- 
tion to  the  point  of  how  the  Bank  of  England  note 
issue  is  safeguarded  in  normal  times,  and  how  the 
currency  notes  which  have  been  resorted  to  for  the 
necessary  increase  of  small  circulation  are  secured. 

The  Bank  of  England's  note  circulation  is  covered 
in  the  normal  manner  as  shown  below  :  — 

Hank  of  England. —  Weekly  Account. 
Au  Aocoaat  pursuant  to  the  Act  7tb  and  8tb  VlctorU,  cap.  32,  (or  the 
week  ended  Wednesday,  October  21,  1914. 

Ittui  I}<'partm*nt, 
Notes  Issued  .        ...    £77,947,590       OoTemment  Debt         ...    £11.015,100 

other  SecurlUea 7,4J4,900 

Gold  OoiD  and  BuUloD  ...      59,497,590 


£77,947,590  £77347,590 

The    currency   notes,    which    aggregated   a    round 
30i  millions  at  October  21,  were  secured  as  under:  — 
Balance  Sheet,  October  21,  1914. 


Notes  oiltfitaudiug 


£  '    AdTauces — 

30,275,956  Scuttirband  Ihrii   Banks 

I          of  laaae 
Other  Blinkers    
P.f).  Saving!,  Bank 
Trustee  Havings  Banks  ... 
I   Onrrency  Note  ltedetnption.\/c- 
|       Qold  Coin  and  BoUlon  ...    8,50G,0CO 
GoTernmenl  Securities  ...  13,923,546 
Balance  at  Bk.  ol  Bngland   5,357,390 

30,276,936  30,276,336 


245,000 
1,250,000 
1,000,000 


THE  NECESSITY  OF  UNITED  STATES 
RAILROADS. 

INFLUENCE  OF  LOW  RATES  AND  ADDITIONS  TO 
EXPENSES. 

The  Keorganisaliou  Ct-'iuiuittcc  '.<i  tlie  Wabash  Rail- 
road, under  date  October  10,  formally  notified  the 
Public  Service  Commissions  of  Missouri  and  Illinois 
of  the  withdrawal  of  the  plan  the  Committee  presented 
to  the  Commissions  in  May  last.  The  Committee 
points  to  the  fact  that  with  the  largest  volume  of 
business  and  the  largest  amount  of  gross  earnings 
realised  in  any  year  excepting  one  in  the  history  of  the 
property,  and  despite  capital  expenditm-es  of 
$10,500,000  in  improvements  and  equipment  effected 
over  the  period  of  the  receivership,  the  operating  in- 
come for  the  fiscal  year  to  June  30,  1914,  was  the 
smallest  realised  in  any  year  save  two  during  the 
period  of  10  years  past. 

Increased  operating  expenses,  increased  taxes,  and 
reduced  rates  produced  the  result  that  tlie  earnings  of 
the  property  applicable  to  the  payment  of  fixed  charges 
were  more  than  $375,000  short  of  providing  for  the 
interest  on  underlying  mortgages,  and  there  was  no 
return  whatever  on  the  large  capital  expenditures  made 
during  the  receivership.  It  is  represented  that  under 
the  existing  rates,  as  reduced  by  law,  the  passenger 
revenue  is  below  the  actual  cost,  and  freight  transporta- 
tion only  exceeds  its  cost  at  the  rate  of  one  mill  for 
each  ton  carried  one  mile. 

In  condensed  form  it  reiterates  that  passengers  on 
the  Wabash  Railroad  are  now  carried  at  one-tenth  of  a 
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cent  per  mile  less  than  it  costs  the  railw  ay  to  run  its 
passenger  service.  Freight  is  carried  at  a  revenue  of 
over  tiie  cost  of  carrying  it.  Costs  cannot  be 
materiallv  or  permanently  reduced. 

The  Committee,  in  instancing  the  Wabash  Eail- 
road's  position,  takes  the  occasion  to  bring  home  the 
fact  that  the  situation  of  the  Wabash  is  not  unique. 
It  says:  — 

'■  Its  position  is  in  the  path  which  all  of  the 
railways  of  this  country  are  following  in  vary- 
ing stages  of  progress. " 
The  only  remedy  for  averting  disaster  to  the  rail- 
roads, general  business,  public  requirements  and  con- 
venience is 

"  an  intelligent  reversal  of  the  policy  which  has 
been  carried  so  far  beyond  the  interests  and 
demands  of  the  people,  and  so  far  beyond  the 
remedy  for  evils  sought  to  be  corrected. 
It  observes  that  the  recent  decision  of  the  Inter- 
state Commerce  Commission, 

"  while  almost  barren  in  its  bearing  on  present 
emergency,  is  full  of  promise  for  an  ulti- 
mately just  and  permanent  solution  of  the 
railway  problem,  and  that  Commission  has 
resumed  its  inquiry  in  view  of  present  phases 
and  the  urgent  demand  for  immediate  relief." 

The  railways  of  the  United  States  have  had  legal 
restrictions  imposed  of  double-barrelled  character.  In 
the  one  direction  there  has  been  a  cutting  down  of 
rates  that  companies  are  permitted  to  receive  for 
services  rendered  to  the  public,  and,  on  the  other 
hand,  the  necessity  to  carry  out  measures  for  work- 
ing the  railroads,  measures  that  entail  extra  costs. 

Beyond  Governmental  and  State  regulations  for 
safety  of  working.  &c.,  the  railways  have  been  sub- 
jected to  constant  demands  for  increased  I'emunera- 
tion,  modification  of  hours  of  work,  &c..  for  em- 
ployees, and  also  additions  to  taxes.  &c.  It  would 
be  tedious  to  seek  to  detail  the  etceteras.  The  growth 
of  expenses  is  so  eating  up  profits  that  the  Wabash 
experience  may  in  course  of  time  extend  to  other 
companies  of  greater  importance. 

The  application  of  a  remedy  is  imperative,  and 
the  remedy  is  a  readjustment  of  rates.  In  a  word, 
it  is  necessary  for  the  United  States  to  permit  the 
railroad  companies  to  raise  rates  to  an  equitable 
extent.  Changed  circumstances  in  the  I'nited  Kmg- 
dom  recently  necessitated  the  taking  of  this  step  here. 

Another  instance  of  the  effect  of  the  policy  above 
referred  to  is  given  in  the  remarks  which  appear  on  a 
suDsequent  page  under  our  "  American  Topics."  re- 
lating to  the  experience  of  the  Chesapeake  and  Ohio 
Eailwav.  and  we  refer  our  readers  to  those  i-emarks. 


SEABOARD  AIR  LINE  RAILWAY. 

The  directors  of  this  Company  have  decided  for 
the  present  to  defer  action  upon  the  dividend  on  the 
Four  per  Cent.  Pi-eferred  stock,  doubtless  on  account 
of  the  existing  uncertainties  of  the  outlook  m  that 
portion  of  the  United  States  through  which  its  lines 
run.  The  road  has  show^n  considerable  progress 
since  its  reorganisation  without  foreclosure  a  few^ 
years  ago.  Indeed,  its  position  had  so  improved  in 
the  fall  of  1913  that  dividends  were  inaugurated  on 
the  Preferred  stock.  For  the  past  year  to  June  30 
after  the  full  4  per  cent,  dividend  on  the  Preferred 
was  paid  there  was  a  sui-plus  of  $718.0(10,  equal  to 
nearly  2  per  cent,  on  the  Common  stock.  Probably 
the  directors  will  not  announce  a  dividend  on  the 
Preferred  stock  until  towards  the  latter  part  of  the 
fiscal  year  when  a  better  idea  can  be  formed  of 
the  effect  of  the  present  crisis  upon  the  position  and 
outlook  of  the  railway.  Although  some  of  the  Pre- 
ferred stock  is  held  on  this  side.  British  investors  are 
more  particularly  interested  in  the  -5  per  cent. 
Income  bonds  whose  interest  was  last  year  covered 
nearlv  two  and  a  half  times  over. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &l0Me^^:.J;s:*    ),  Ltd. 

S3  A  26  Queen  Victoria  Street,  London,  E.C. 


JfinHiituil  Botes. 

This  week's  telegram  from  the  Viceroy  to  the  Secre- 
tary of  State  for  India  is  to  the  effect  that  the  rainfall 
has  been  normal  in  the  Punjab,  the  North-West 
Frontier  Province,  Baluchistan,  Sind,  and  Eajputana; 
excessive  in  Kashmir,  Malabar,  and  the  south-east 
part  of  Madi-as;  fan-  in  Mysore,  the  Madras  Deccan, 
and  fhe  north  coast  of  Madras:  w'hile  elsewdiere  it 
has  been  scanty.  It  is  added  that  there  is  no  indica- 
tion of  any  important  change  in  the  weather  condi- 
tions. The  Government  of  India  now  proposes  to 
discontinue  sending  this  weather  telegram.  All  this 
is  in  the  highest  degree  satisfactory.  The  monsoon 
has  lasted  an  unusual  time;  and,  apparently,  rains 
are  still  continuing.  The  crops  ought,  therefore,  to 
be  got  in  under  the  most  favourable  conditions,  and 
they  ought  to  prove  exceptionally  large.  For  all 
these  reasons  the  agricultural  classes  will  be  enriched, 
and  India  ought  to  be  prosperous,  especially  if  the 
measures  being  taken  with  regard  to  the  cotton  trade 
prove  successful. 

It  is  true  that  the  consequences  of  the  numerous 
bank  failures  last  year  are  still  being  felt.  It  is  also 
true  that  the  unfavourable  monsoon  of  twelve  months 
ago  will  take  some  time  to  be  recovered  fi'om.  And, 
of  course,  it  is  above  all  true  that  the  war  has  affected 
the  world's  trade  very  unfavourably,  and  especially 
has  closed  the  German  and  the  Austrian  markets 
against  India,  they  being  very  large  consumers  of 
Indian  goods.  For  all  that,  we  hope  that  there  is 
enough  of  statesmanship  in  the  Empire  to  take  the 
necessary  measures  to  guard  against  these  conse- 
quences," and  to  enable  India  to  advance  in  prosperity 
in  spite  of  the  disadvantageous  circumstances  in 
wiiich.  for  the  moment,  she  finds  herself. 


The  war  is  having  a  somew'hat  similar  effect  in 
Germany  as  here  at  home.  Every  reader  is  aware 
that  all  "the  trades  that  in  any  way  minister  to  war 
are  exceedingly  active  amongst  ourselves;  that  most 
of  them,  indeed,  are  working  day  and  night,  and  that 
not  a  few  of  them  are  making  vast  profits ;  whereas 
the  ordinary  trades  are  depressed,  there  being  very 
little  enterprise  amongst  them.  Just  the  same  do  we 
find  things  to  be  in  Germany.  According  to  the 
return  of  the  Eeichsbank  for  the  week  ended  Octo- 
ber 23.  the  notes  in  circulation  amoimted  to 
£198.397.650,  a  decrease  compared  with  the  preceding 
week  of  a  little  over  4i  millions  sterling,  but  an 
increase  compared  with  the  third  week  of  July,  that 
is  the  last  return  issued  before  the  war,  of 
£103.652,900,  or  109.9  per  cent.  On  the  other  hand, 
for  the  week  ended  Fridav  last,  we  find  that  the  bills 
discounted  amounted  to"  £146, 433, 950,  a  decrease 
compared  with  the  preceding  week  of  £2,317,500, 
but  an  increase  compared  with  the  last  week  before 
the  outbreak  of  the  war  of  as  much  as  £108,889,000, 
or  290.4  par  cent.  Therefore,  against  the  total  in- 
crease in  the  circulation  since  the  end  of  July,  there 
has  been  emploved  in  discounting  bills,  no  doubt,  for 
manufacturers  engaged  in  the  Government  service,  as 
much  as  £108.889.000, 
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INDIA'S   TRADE   WITH  GERMANY 
AND  AUSTRIA. 

The  India  Departnunt  of  Statistics  has  issued  in 
Calcutta  a  statement,  in  detail  of  the  trade  of  India, 
with  special  attention  given  to  the  extent  of  trade 
with  Germany  and  Austria.  We  condense  l)tl..\\ 
some  of  the  salient  features. 

Total  Trade  of  India  for  1913-14. 

Imports  from—  Biporta  to- 


i~ 

%o( 

%of 

£ 

Total 

£ 

Ti>t»l 

Gennany     

..    8,444.000 

7 

17,613  000 

Aufltria        

..    2.860,000 

23 

6.674,(  00 

Rett  u(  world 

..UO.IOOOOO 

90.7 

141,713000 

85.4 

Total    

..122,004,000 

166.000  000 

Chief  imports  from— 

Ohlet  Exports  to— 

£ 
4,70O,r0O 

GEBMiNV. 

Iroa  .1:  steel  manufactaroi 

1,077,000 

Jut«  and 

naoafactares... 

Cotton                    „ 

88^,0f0 

CottoD,  ra 

w        

4.0O2,0CO 

8«,000 

.S-edB 

2,694.000 

Wool                       „ 

6  4C00 

Hides  and  skins 

2.  07,000 

Dye.           

595.0  0 

Rice 

2,096,000 

Railway  plant      

176.000 

918000 

Bidea  and  skins 

1,209,000 

GLmware 

520,000 

Seeds 

251,000 

Hardware 

169  000 

MlUlnery 

149.000 

The  bulk  of  the  seed  that  Germany  and  Austria 
take  from  India  comprises  rape-seed,  linseed,  also 
copra  included  as  seed,  and  a  \evy  considerable  quan- 
tity of  sesame.  All  tliese  are  used  in  the  main  for 
the  extraction  of  oil  and  cattle  feeding. 

.\ustiia  has  supplied  in  great  part  India's  require- 
ments of  refined  sugar.  -  The  sugar  production  of 
India  is,  as  a  rule,  of  very  coarse  description. 


SOUTH    AFRICA'S    1913    IMPORTS. 

The  total  value  of  imports  of  the  Union  of  South  Africa 
for  1913  and  share  of  the  principal  countries  may  be 
condensed  as  follows:  — 

£ 
20,969,960 


United  Kingdom 
British  possessions 
Foreign  countries 


...    38,a08.598 


The  imports  from  the  United  States  and  priiu  ipal 
European  countries  were  as  under:  — 

£ 

United  States 3,668.104 

Germany  3,403,441 

Holland 8  6.0OO 

Sweden 696.992 

Belgium 577.878 

Norway    ...         ...         ...         ...         ...         368,805 

Germany  secured  some  large  orders  tur  railway 
material,  locomotives,  and  coaches  in  competition  with 
tenders  by  .\merican  and  English  firms.  The  prices 
quoted  for  lU  locomotives  were  appreciably  below 
English  tenders,  but  only  slightly  lower  than  two 
American  offers,  though  a  German  tender  at  f5,160 
per  engine  accepted  contrasted  witli  i4,9.31  quoted  by  a 
third  .American  firm.  Five  British  tenders  ranged 
from  £6,510  to  i7,19()  per  engine. 

In  electrical  machinery  Germany  secured  a  larger 
business  than  both  Great  Britain  and  the  United  States 
combined,  the  figures  beintf:  — 


Germany 

£ 
252.746 


UniU-d 

Kingdom 

£ 

141.986 


United 
States 


Depreciation      in      Investments 

1 

owing    to     the     War,    and     consequent             | 

LOSS     OF     CAPITAL 

can   be  Micly  and   Incxp  nslvcly   m  ule  j;ouil  b^ 

effecting 

Policis  of  Life      ssur.in^c  with  The  Scottish 

Amicable 

Life  Assurance  Society  (^siahiishcd  I82u)  on  tiie 

Society's 

spicially  reduced  TabK-  ol  Premiums. 

Prospec  us  and  Proposal  Form  can  be  obtained 

by  appli- 

cation ai  the  Society's  Office 

London              .            .            .           i  Thrcadnecdic  .-^Ir 

ed.  1  .c. 

Head  Ollice                                 -  JS  SI.    \  Inccnt  HIacc,    l 

la.gow. 

THE    PERFECTED  SYSTEM  OF  UFE  ASSURANCS. 


LEGAL  «HD  GENERAL 

LIFE    ASSURANCE    SOCIETY. 

ESTABLISHED    leSS 

COMPOUND  rata  of  Bonus  for  last  20  yaar«, 


£1    IBs,  por  cent,  par  annum. 
Head  Office  -     -     -      10  FLEET  STREET,  E.C. 

atj  Offle*      ....      168  LEADENHALL  STREET,   E.C- 


CHESAPEAKE  AND  OHIO  RAILWAY. 

■■  L'xEXPEcTKD  increases  in  wages  and  taxes  since  1910 
now  aggregate  about  4i  per  cent,  per  annum  on  the 
Company's  stock,  and  to  that  extent  the  sum  avail- 
able for  dividends  or  for  improvements  of  the  physical 
or  other  assets  of  the  Company  has  been  diminished." 
This  statement,  in  the  latest  report  of  the  Chesapeake 
and  Ohio  Railway,  indicates  in  a  nutshell  the  position 
in  which  American  railway  undertakings  now  find 
themselves,  through  apparent  lack  of  appreciation 
hitherto  displayed  by  the  Interstate  Commerce  Com- 
mission  and  other  State  and  Federal  bodies,  regarding 
the  difhculties  confronting  the  transportation  industry. 
The  question  of  whether  or  not  the  inroad  indicated 
above  into  earnings  and  profits  is  to  continue  without 
the  companies  being  permitted  to  receive  some  com- 
pensation in  the  form  of  the  small  advance  in  freight 
rates,  for  which  they  are  again  earnestly  appeaUng, 
is  a  matter  at  present  engaging  the  attention  of  the 
Interstate  Commission.  That  an  early  decision  will 
be  arrived  at  by  that  body  permitting  the  companies 
to  increase  their  charges  for  the  carriage  of  freight  is 
sincerely  to  be  desired.  For  the  companies  need  all 
the  assistance  that  can  possibly  be  afforded  them  in 
the  present  trying  times  to  permit  of  the  raising  of  the 
new  capital  so  urgently  needed  to  provide  not  only 
the  facilities  necessary  for  the  existing  volume  of 
traffic,  but  those  for  equipping  the  railways  to  handle 
the  growing  traffic  that,  despite  the  present  economic 
storm,  cannot  fail  to  come  to  them  in  the  future.  The 
aimoiiucement  has  been  made  that  the  hearing  in  the 
tiew  appeal  of  the  raihvays  was  closed  yesterday,  and 
tiiat  a  decision  may  be  forthcoming  within  the  next 
two  weeks. 

That  the  Chesapeake  and  Ohio  has  been  able  to 
meet  the  large  demands  made  upon  it  for  increased 
wages  and  taxes  as  shown  in  the  above  quotation  has 
been  due  to  the  great  skill  with  which  its  business  is 
handled.  The  road  is  essentially  a  carrier  of  bitu- 
minous coal,  which  it  conveys  at  exceedingly  low 
rates  from  the  coalfields  of  Virginia,  West  Virginia, 
and  Kentucky  to  tide-water  at  Newport  News.  For 
the  carriage  of  coal,  which  represents  nearly  70  per 
cent,  of  its  total  tomiage,  it  receives  a  rate  per  ton 
per  mile  of  .312c.,  so  that  for,  say.  one  penny  it  has 
to  convey  nearly  seven  tons  of  coal  one  mik-.  It  is 
obvious  that  only  by  efficiently  handling  the  traffic 
can  profits  be  secured  with  conditions  as  they  are. 

'Hie  past  year  has  been  an  eventful  one  for  the 
railway  quite  apart  from  the  direct  operation  of  the 
line,  for  during  the  period  terms  of  financing  have 
been  arranged  which,  though  at  firet  sight  tney  might 
appear  rather  onerous,  upon  close  examination  prove 
to  be  of  a  character  making  for  the  good  of  the  road 
and  its  proprietors.  .\t  the  beginning  of  June  there 
fell  due  $25,000,000  of  4i  per  cent,  notes  and 
$3,oOO,(X)0  of  o  per  cent,  notes.  In  order  to  provide 
for  the  retirement  of  these  notes,  and  also  to  furnish 
the    funds   necessary    for   new    equipment,    improve- 
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Income  Statement 

of  the  Chesapeake  and  Ohio  Railway. 

Tear  to 

Average 

Gross 

OperatinR 

Net 

Mieo, 

Net 

Fixed 

Net 

^Dlv. 

on  Oommon^ 

Jane  30 

Hilei«e. 

Eamings. 

Bxpeu3e8. 

Ratio, 

Eamiugs, 

Income, 

Income. 

Taxes. 

Charges. 

Proat, 

Earned. 

-Paid. , 

Balance. 

t 

$ 

% 

t 

S 

t 

« 

t 

8 

% 

%~ 

t 

< 

1914    . 

.    2,346 

36,690,000 

25,664,000 

69-92 

11,036,000 

2,155  000 

13,191,000 

1,331,000 

8,888,000 

2,972,000 

4-72 

4 

2,611,000 

461,000 

1913    .. 

2,319 

35.085,000 

24  451,000 

69-69 

10,634,000 

2,243,000 

12,877,000 

1,376,000 

8,202,000 

3,299,000 

5-25 

5 

3,139,000 

160,030 

1912    . 

.    2,263 

34,290,000 

22,636,000 

66-01 

11,654,000 

1,809,000 

13,463,000 

1.014,000 

8,175,000 

4,274,000 

6-81 

5 

3,140,000 

1,134,000 

1911     . 

2,229 

32,683,000 

21,794,000 

66-88 

10,789,000 

1,651,000 

12,350,0J0 

1,066,001 

8,056,000 

3.228,00  1 

5-14 

5 

3,140,000 

88,000 

1910    .. 

1,937 

31,237,000 

18,957,000 

60-62 

12,300.000 

1,161,000 

13,461,000 

873,000 

6,298,000 

6,290,000 

10-02 

4i 

2,669,000 

3,621,000 

1909    .. 

.    1,897 

26,631,000 

16,367,000 

61-45 

10,264,000 

709,000 

10,973,000 

802,000 

6,159,000 

4,012,000 

6-38 

2 

1,256,000 

2,756,000 

1908    „ 

.    1,840 

25,843,000 

17,187,000 

66-60 

8,666,000 

763,000 

9,419,000 

791,000 

5,844,000 

2,784,000 

4-43 

1 

628,000 

2,156.000 

1907    .. 

1,827 

26,797,000 

16,650,000 

64-5 

9,147,000 

244,000 

9,391,000 

734,000 

5,264,000 

3,393.000 

5-40 

1 

628,000 

2,765,000 

1906    . 

.    1,793 

24,603,000 

14,87u,000 

60-4 

9,733,000 

204,000 

9,937,000 

570,000 

4,760,000 

4,607,000 

7-33 

1 

628,000 

3,979,000 

1908    .. 

1,672 

20,724,000 

13,021,000 

62-8 

7,703,000 

177,000 

7,880,000 

513,000 

4,495,000 

2,872,000 

4-57 

1 

628,000 

2,244,000 

1904    .. 

1,651 

19.297,000 

12,783.000 

66-2 

6.614,000 

169,000 

6,683,000 

515,000 

4,224,000 

1,944,000 

3-09 

1 

628,000 

1,316,000 

1894    . 

.    1,362 

9,044,000 

5,738,000 

63-4 

3,305,000 

13,000 

3,319,000 

289,000 

3,016,000 

14,000 

Nil 

Nil 

— 

14,000 

ments  and  other  capital  purposes,  $33,000,000  of 
Five-Year  Five  per  Cent,  notes  -were  sold  in  March 
last,  at  the  price  of  9G,  to  a  syndicate  consisting  of 
Messrs.  Kiihn,  Loeb  and  Company  and  the  National 
City  Bank.  The  total  authorised  amount  of  the  new 
notes  is  $40,000,000,  so  that  $7,000,000  is  reserved 
for  future  capital  requirements.  Tliis  balance  will 
not,  however,  be  issued  before  July  1  of  next  year 
without  the  consent  of  the  syndicate.  The  trust 
agreement  covering  the  notes  provides  inter  alia  tliai 
out  of  the  net  income  earned  after  April  1,  1914,  the 
Company  shall  pay  to  the  trustee,  in  equal  quarterly 
instalments,  beginning  with  August  1,  1914, 
$2,000,000  for  the  year  ending  June  30,  1915, 
$3,000,000  for  the  year  1915-16,  and  $4,000,000  for 
each  of  the  three  following  years,  such  sums, 
aggregating  $17,000,000,  to  constitute  a  fund  to  be 
used  solely  for  capital  expenditures,  including  pay- 
ments and  discounts  upon  equipment  trusts.  The 
agreement  also  provides  that  if  such  quarterly  pay- 
ment is  not  made  no  dividend  shall  thereafter  be  paid 
upon  the  stock  until  all  such  overdue  payments  shall 
have  been  met;  and,  further,  that  no  dividends  shall 
be  declared  on  the  stock  unless  the  net  income  after 
April  1,  1914,  shall  be  in  excess  of  all  matm-ed  instal- 
ments of  said  fund  and  of  the  dividends  paid  for  the 
fiscal  3-ear  or  years  subsequent  to  said  date.  The 
significance  of  the  terms  of  the  agreement  will  be 
evident  when  we  say  that  out  of  the  net  profits  of 
the  current  year  an  amount  equal  to  3. IS  per  cent, 
upon  the  Common  stock  must  be  paid  to  the  trustee, 
for  1915-16  4.76  per  cent.,  and  for  the  three  follow- 
ing years  6.35  per  cent.,  before  an}-  dividends  can 
be  distributed  upon  the  stock.  Naturally,  the  question 
that  arises  in  one's  mind  is  as  to  the  ability  of  the 
Company  to  pay  dividends  in  the  coming  five  years 
after  making  these  large  appropriations  out  of  profits. 

For  several  years  the  Chesapeake  and  Ohio,  in 
company  with  the  Lake  Shore  and  Michigan 
Southern  Eailway,  possessed  control  of  the  Kanawha 
and  Michigan  Railroad,  a  short  line  connecting  the 
Chesapeake  with  the  Hocking  Valley  Eailway,  almost 
the  whole  of  whose  stock  is  held  by  the  Chesapeake, 
and  over  whose  lines  the  Chesapeake  secures  access 
to  the  Lakes.  The  United  States  District  Court  in 
March  last  decreed  that  the  joint  ownership  of  the 
Kanawha  and  Michigan  was  a  violation  of  the 
Sherman  anti-trust  law,  and  ordered  the  Chesapeake 
to  dispose  of  its  holding.  In  compliance  with  this 
request  the  Chesapeake  therefore  sold  its  40,292 
Kanawha  shares  to  the  Toledo  and  Ohio  Central  Eail- 
wa}',  one  of  the  smaller  roads  of  the  Vanderbilt 
system.  The  shares,  which  had  been  purchased 
originally  at  the  price  of  72  per  cent,  at  a  total  cost 
of  $2,901,024,  and  during  the  time  they  were  held 
by  the  Chesapeake  had  gi-eatly  improved  in  value, 
were  purchased  by  the  Toledo  and  Ohio  line  at  par. 
Therefore  out  of  the  proceeds  of  the  sale  the 
Chesapeake  has  netted  a  profit  of  something  like 
$1,1(X),000.  Of  the  purchase  money  the  Toledo  has 
paid  $2,000,000  in  cash  and  the  balance,  of  somewhat 
over  $2,000,000,  in  a  note  maturing  September  1, 
1915,  guaranteed  by  the  Lake  Shore  and  Michigan 
Southern  Eailway  and  otherwise  fully  secured. 

Bv  means  of  the  sale  of  Kanawha  and  Michigan 


stock  the  Chesapeake  is  thus  pro^'ided  with  some 
$4,000,000  of  money.  Beyond  this  are  the 
$3,500,000  of  new  money  raised  by  the  recent  note 
issue,  the  $7,000,000  of  unissued  notes,  and  the 
$17,000,000  to  be  set  aside  out  of  the  profits  of  the 
next  five  years.  Thus  provision  has  been  made  since 
March  last  for  the  raising  of  new  money  aggregating 
some  $31,000,000,  to  be  expended  upon  improvements 
and  extensions. 

In  the  past  year  comparison  has  been  made  with 
a  period  during  which  floods  in  Ohio  seriously  affected 
gross  and  net  earnings.  Further,  during  1912-13 
severe  and  prolonged  strikes  by  the  coal  miners  in 
certain  sections  of  West  Virginia,  adjoining  the  Com- 
pany's lines,  materially  reduced  the  output  of  the 
mines  affected,  a  further  factor  which  tended  greatly 
to  diminish  receipts  for  that  year.  Thus  the  gi'oss 
revenue  for  1913-14  has  shown  the  satisfactory  ex- 
pansion of  $1,605,000,  or  4.6  per  cent.,  to  which 
freight  contributed  $1,317,000.  The  increase  in 
expenses  was  $1,202,000,  thus  leaving  a  gain  of 
$402,000  in  net  earnings.  Eeduced  income  from 
investments  accoimted  for  a  decline  of  $71,000  in 
miscellaneous  income,  and  after  allowing  for  taxes, 
the  net  income  available  for  interest  and  other  charges 
showed  an  improvement  of  $360,000,  or  3.1  per  cent. 
But  the  increase  of  $886,000,  or  8.3  per  cent.,  in 
interest  charges,  caused  by  the  addition  to  the  funded 
and  floating  debt  during  the  year,  made  the  net  profit 
$326,000,  or  nearly  10  per  cent.  less.  The  net  profit 
of  $2,972,000  is  equivalent  to  4.72  per  cent,  on  the 
stock,  in  comparison  with  5J  per  cent,  earned  in 
1912-13. 

During  the  past  year  the  stock  received  4  per 
cent.,  compared  with  5  per  cent,  for  1912-13.  For 
1909-10  the  profits  were  equal  to  a  shade  over  10  per 
cent,  on  the  stock,  and  had  it  not  been  for  the  enforce- 
ment of  increased  wage  schedules  and  larger  tax  pay- 
ments, entailing  an  expenditure  estimated  above  as 
equivalent  to  4i  per  cent,  upon  the  stock,  the  profits 
of  the  past  year  would  have  equalled  about  'd\  per 
cent.  Compared  with  1909-10,  the  gross  receipts  of 
the  past  year  were  $5,453,000,  or  nearly  18  per  cent, 
higher,  but  against  this  has  been  an  increase  of  as 
much  as  $7,175,00'J,'or  over  36  per  cent.,  in  operating 
expenses  and  taxes  due  as  to  about  $2,800,000  to  the 
causes  attributed  by  the  Company. 

Fixed  charges  have  increased  about  $2,800,000 
since  1909-10  owing  to  large  expenditures  of  capital 
for  various  purposes,  among  which  has  been  the  pur- 
chase of  a  line  affording  aacess  into  Chicago.  This 
line,  when  acquired,  was  in  a  very  poor  state,  and 
called  for  the  expenditure  of  a  gi'eat  amount  of  money 
in  order  to  raise  its  standard  to  a  level  to  permit  of 
the  running  of  heavily  loaded  trains.  One  of  the  main 
ideas  underlying  the  motives  of  the  late  Mr.  Edwin 
Hawley  when  purchasing  the  Chicago  extension  was 
to  convert  the  Chesapeake  from  a  coal  road  into  a 
great  trunk  line  with  a  view  to  building  up  for  the 
system  a  more  diversified  tonnage,  and  thus  rendering 
the  Company  less  dependent  than  formerly  mainly 
upon  the  fortunes  of  a  single  industry.  No  particu- 
lars are  available  to  enable  one  to  gauge  the  degree 
of  profitableness  or  otherwise  of  the  purchase  of  the 
Chicago  line,   but  the  belief  prevails  that  so  far  the 
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investment  has  not  proved  a  remunerative  one  to  the 
Chesapeake. 

The  Income  Statement  presented  herewith  indicates 
clearly  the  course  of  earnings,  expenses,  profits  and 
dividend.s  dining  the  past  decade. 

The  greatest  expansion  in  expenses  in  the  past 
year  was  in  conducting  transportation,  where  the  ratio 
"was  raised  to  almost  35  per  cent.,  the  highest  figure 
touched  sir.ce  J 903.  Somewhat  smaller  outlays  were 
made  upon  maintenance  of  the  road,  chiefly  in  rail 
renewals  and  track  labour.  On  the  other  hand,  main- 
tenance of  equipment  expenditure  was  higher, 
probably  owing  to  the  fact  that  until  about  a  year  ago 
the  demand  for  equipment,  especially  coal  waggons, 
was  considerable,  and  so  many  cars  were  in  use  on 
other  roads  that  when  the  demand  again  became 
normal,  and  freight  equipment  commenced  to  return 
from  the  West,  an  extensive  repair  programme  was 
entered  upon.  How  the  expenses  for  the  past  year 
compare  with  those  for  previous  periods  will  be  evident 
from  the  annended  statements:  — 


l^f eight- Train  BeiutU,  Cheiapeake  and  Ohio  Jtatlmay. 


Operating  Expanses  of  the  Chesapeake  and,  Ohio  Ra 
Taarto  OrMS  ^Maintenance  of-,  Oond.Tranj-  Oeneral 

June  30       Barninga.        Way      Bqulpra«nt.    portatlon.  Expenses. 


1914    ..  36.690.021  4,138,r92  7,692.748  12,837,189  986,908 

1913  ...  35,085.278  4,342,745  7.275.440  12.050,015  783.362 

1912  ...  34,2W.870  3,931,846  6.721460  11,140,382  789.193 

1911  ...  32.583.4U  4.141.572  6,198,825  10,659,511  793.707 

1910  ...  31.237.169  3.391.0(2  5.S58.843  9  044,641  642,183 

1909  ...  26,630,718  3.10\.151  4,938JJ38  7,791,725  532.024 

1908  ...  2S.843.272  3,135.354  6,363,484  8,241,714  440,215 

1907  ...  25,796,861  3,090,037  4,721,346  8,437,608  401,416 

1908  ...  24,602.988  2,649.657  4,469.5W  7,394.111  366J91 
1906  ...  20,724371  2,188.835  4.077,943  6.447.448  306.934 
1904  ...  19,297,525  2,307,620  3,659,382  6,420,668  395,622 


ilmay. 

Total 
Expene«fl. 

t 

25,653,937 
24.461,660 
22.656.681 
21.793.616 
18.936  699 
16,366.838 
17.186,747 
16,660,307 
14.86^,649 
13,021.160 
12,783,190 


tio  of  Expenses  to  Gross 

Earnings 

of  Chesapeake  !;  Ohio 

Ry. 

% 

% 

% 

% 

*.,„ 

1914        

11-27 

20  97 

34-99 

2-69 

6992 

1913         

1238 

20-74 

34-34 

2-23 

69-69 

1912          

11-61 

19-61 

32-49 

2  28 

6601 

1911          

12-71 

19-02 

32-71 

2-44 

66-88 

1910          

10-86 

18-76 

28  95 

2-05 

60-62 

1909          

11-64 

1865 

29-27 

199 

61-46 

1908         

12-13 

20-78 

31-89 

1-70 

66-60 

1907          

U-9 

18-3 

32-7 

1-6 

64-6 

1906          

10-8 

18-2 

30-0 

1-4 

60-4 

1905          

10-6 

19-7 

31-1 

1-6 

62-8 

1904          

11-9 

18-9 

33-3 

2-1 

66-2 

Further  marked  progress  has  been  made  during 
the  past  twelve  months  in  the  economical  liandling 
of  the  traffic.  The  freight  business  reached  unprece- 
dented proportions,  the  ton  mileage  having  amounted 
to  the  large  figure  of  7,064,000,000,  in  comparison 
with  0,(504 ,000,000  in  the  previous  year,  and  with 
only  3,l(jf),0()0,(lOO  ten  years  ago.  The  gain  of  .5.0 
))er  cent,  in  1913-14  compared  with  the  previous 
year  was  accompanied  by  an  addition  of  2.3  per  cent, 
to  the  freight  train  mileage,  with  the  result  that  the 
average  revenue  freight  train  load  is  now  as  much  as 
870  tons,  a  gain  of  3.2  per  cent,  for  the  year.  Carry- 
ing the  comparison  l)ack  over  the  last  decade  one  finds 
that  llie  freight  tialK'c,  as  measured  by  the  revenue 
ton  mileage,  has  increased  as  much  as  123  per  cent  . 
hut  as  a  result  of  the  continued  efforts  of  the  offices 
to  work  with  as  much  economy  as  possible  the  in- 
crease in  the  freight  train  mileage  in  the  same  period 
has  been  only  30  per  cent. ;  hence  a  gain  of  as  much  as 
71  iier  cent,  in  the  revenue  train  load.  The  heavier 
load  has  been  attributable  to  some  extent  to  the 
tiieater  number  of  cars  per  train.  Nevertheless,  by 
the  introduction  of  freight  equipment  of  greater 
ca])acity  and  the  increased  attention  devoted  to  load- 
ing, the  average  load  jier  loaded  car  gained  28  per 
cent,  in  the  10  years.  The  density  of  traffic  per  mile 
of  road  for  the  past  year  exceeded  3,000,000. 
.\lthough  this  is  somewhat  lower  than  for  1910-11 — 
a  year  in  which  the  figures  of  the  Chicago  line 
with  its  relatively  light  density  were  not  included 
— it  indicates  that  a  greater  volume  of  traffic  is  being 
secured  upon  the  new  line.  The  freight-train  results 
since  1904  have  been  as  follows:  — 


Yr.  to 

June        Hev.  Ton 
30  Milco. 


Freitslii-^Traln  U«ul-x  loaded  Ton  Mtlea 

Traill        l(cv.  Total  Luade.)  Car  Car  U)a<l  jxr  Mile 
Miles.     Tuuii.  Toiu.        Miles.  Touii.       xi  lluail. 


228,284,767 

309 

3.011,617 

224,876,129 

29-8 

2.ci6.968 

22J,538.8i7 

30-3 

2,i57.t66 

2C8.i2l,197 

29-2 

2,723,625 

200,270.768 

30-6 

3.]t-1.3a7 

171,462,669 

29-7 

2,->6fi67 

156,298,570 

29-1 

2..-^.008 

169,081,956 

27-3 

2  c.6.874 

173,251,2^8 

2o-7 

2.b7t  392 

143306.232 

26-1 

2,2  4  776 

131.031.763 

2i-2 

1,9.7.741 

Coal. 

other 

Total 

Carried. 

Haal 

Cent. 

Cent. 

Oent. 

Tons 

Kilo 

-312 

■662 

•409 

27,72'015 

266 

-315 

-605 

-412 

25.174,241 

268 

-317 

-639 

-407 

26,147.905 

266 

-322 

645 

-421 

24.604  hSO 

247 

•316 

-650 

407 

22.892.229 

asT 

-319 

-6S7 

•410 

18,511,362 

m 

-323 

-696 

■432 

16.640.833 

274 

-325 

•636 

-433 

16,88&866 

274 

-327 

-683 

■420 

ia36a880 

282 

-327 

-619 

427 

13J04,791 

282 

-337 

-675 

■470 

ll,55a017 

274 

-333 

-596 

•475 

9,548.531 

278 

■307 

-624 

•*J2 

ia90».163 

293 

-272 

-525 

■338 

10,125,497 

301 

■202 

-466 

•343 

9,746,840 
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1914  ...  7.064,660,082  8.119,349  B7J 

1913  ...  6,694,879,237  7.937,064  843 

1912 ...  6,694114.437  8,8)>i.617  753 

1911  ...  6,082.682.596  9,271,680  666 

1910  ...  b.123,131,876  8.739,022  701 

1939  ...  5,095,562.874  7,549,759  675 

19C8  ...  4.525,313,214  7,292.696  621 

19j7  ...  4,617,6.,8,675  7,748.219  696 

1906  ...  4.619,)8J.470  7.877.J72  686 

1906  ...  3,764,388,306  6,743,296  557 

1904  ...  3.166,956,166  6,233,692  608 

The  average  rate  obtained  in  the  past  year  showed 
further  decline,  notwithstanding  a  decrease  in  the 
average  length  of  haul  from  266  to  255  miles.  For 
freight  of  all  kinds  the  average  rate  worked  out  at 
.409c.  in  comparison  with  .4]2e..  that  for  coal  having 
been  .312c.,  against  .315c.  So  far  as  the  coal  rate  ia 
concerned  the  rate  is  the  lowest  secured  since  1901-02. 
.\bility  to  earn  profits  with  average  rates  such  as  these 
would  be  (luite  out  of  the  (uiestion  were  it  not  that  the 
traffic  is  handled  in  the  heavily  loaded  trains  as  indi- 
cated in  a  statement  shown  above.  The  relatively  low 
rates  at  which  the  Company  caiTies  its  traffic  and 
earns  its  profits  are  shown  by  the  statement  here- 
with :  — 

Average  Freight  Hate  and  Haul  of  Chesapeake  Jt  Ohio   Railwen/. 

7earto    Aver.       Revenue        Freight  ^Av.Prght.  Bates—,  Eev.Frghu  Av«t. 

Jane 30  MUes.  TonMUei.  Earnings. 
» 
1914  ..  2  316  7,054,660,082  28  886,516 
1913..  2,319  6.694.879  287  27,649.696 
1912  ..  2.263  6,692.114,437  27.261,475 
1911...  2.229  6,082.682,596  25,690,927 
1910  ..  1,937  6 123,134,875  24,901,200 
1909  ..  1,897  5,096.652,874  20,885,611 
1908...  1,840  4,525.313.214  19.671,609 
1907...  1,827  4,617,608,678  19,974,861 
1906..,  1,793  4,619,480,470  19,395,648 
1906...  1,672  3.754,388,306  16,039.312 
1904..  1,651  3,166,958,166  14,869,188 
1903..  1,637  2,631.297,190  12.510036 
1902 ..  1,618  3,194,336,608  12,835,805 
1901...  1,507  3.051,176.642  11,842.213 
1900...     1,476    2,946,894,104    10,095,144 

In  common  with  other  American  railways  with 
which  we  have  dealt  recently,  the  increased  train 
loads  of  the  Chesapeake  during  the  past  few  yeare,  to 
a  large  extent,  have  been  rendered  possible  by  the  use 
of  heaviei-  e(uii|)meiit.  Particular  attention  has  been 
devoted  to  this  matter  by  the  Chesapeake,  the  average 
tractive  jiower  of  whose  freight  locomotives  lias  now 
been  increased  to  48,050  lb.,  against  only  30.622  lb. 
in  1904.  With  regard  to  the  freight  cars  the  acquisi- 
tion of  a  considerable  number  of  70-ton  cars  in  recent 
years  has  raised  the  average  capacity  to  45i  tons,  in 
comparison  with  35.2  tons  in  1904.  Unlike  its  com- 
petitor, the  Xorfolk  and  Western,  which  possesses 
90-ton  coal  cars,  the  Ciiesapeake  is  finding  that  the 
70-toii  cars  are  best  suited  to  its  requirements. 
Xatiirally  the  use  of  heavier  engine.s  and  cars  has 
necessitated  the  continued  strengthening  of  the  track. 
Out  of  2,020  miles  of  main  track  line  at  the  end  of 
.Tune  last.  93!^  miles  were  laid  with  10(J-lh.  rails  and 
347  miles  with  90-lB.  rails.  Thus  nearly  one-half  of 
the  main  track  consists  of  rails  weighing  90  lb.  and 
over,  whereas  in  1904  the  proportion  was  les.-i  than 
•25  uer  cent. 

Of  late  years  the  traffic  and  earnings  of  the  Chesa- 
lieake  have  shown  continuous  growth,  notwithstand- 
ing several  factors  that  have  tended  to  lessen  the  rate 
of  expansion.  .\nu)ng  these  has  been  the  construc- 
tion of  the  low-grade  Virginian  Railwav.  which  has 
built  up  for  itself  a  considerable  coal  trafiic  to  tide- 
water. Fiirther,  both  the  Virginian  and  the  Norfolk 
and  Western  Railways  have  in  the  past  possessed 
lietter  facillfies  than  the  Chesapeake  at  tidewater 
for  handling  tiie  coal  traffic.  On  June  1  last,  how- 
ever, there  was  put  into  partial  operation  by  the  Com- 
panv  at  Newport  News  a  new  all-steel  dumping  pier 
constructed  at  a  cost  of  about  $1.630.0(KI.  and  pos- 
sessing when  completed  a  rated  capacity  of  5,IH)0  tons 
per  hour.        With   the  completion  of  this   important 
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piece  of  work  the  disability  under  wliich  the  Chesa- 
peake has  been  labouring  in  competition  with  neigh- 
bouring lines  will  have  been  removed,  the  Company 
will  possess  a  pier  equipped  with  every  modern 
apphance  for  the  expeditious  handling  of  coal  into 
cargo  vessels  and  bunkers,  and  a  service  far  better 
tiian  that  of  any  competitive  road  will  be  provided. 

At  present,  although  its  interest  in  the  Kanawha 
;uid  Michigan  has  been  disposed  of,  tonnage  intended 
for  the  Lakes  has  to  pass  over  that  Company's  lines. 
Hence  the  Chesapeake  does  not  obtain  the  full  benefit 
of  the  Lake  traffic  which  it  creates.     This  condition 
of  affaire  likewise  is  to  be  remedied,  and  in  order  to 
facilitate  the  constantly  increasing  shipments  of  coal 
to  the  Lakes  and  to  the  North  West,  it  is  proposed 
to  construct  a  new  line  of  about  93  miles  extending 
from  Portsmouth,  Ohio,  on  the  main  line  of  the  Chesa- 
peake, to  Columbus,  Ohio,  and  the  main  line  of   the 
Hocking  Valley.     This  line  is  expected   to   be  com- 
pleted in  about  two  years,  and  the  cost  of  construction 
is   estimated   at   approximately    $7,000,000.     Several 
benefits  will  accrue  from  the  opening  of  the  line,  for 
not  only  wUl  the  Chesapeake  cease  to  share  with  the 
Kanawha  Une  a  portion  of  its  freight  receipts,  but  the 
congestion  existing  at  Cincinnati,  which  so  consider- 
ably adds  to  expenses  owing  to  delays,  will  be  avoided. 
The  construction  by  the  Carohna,  Clinchfield  and 
Ohio  Eailway  of  a  line  connecting  with  the   Big   Sandy 
Division  of  the  Chesapeake  is  a  further  factor  of  im- 
portance likely  to  add  materially  to  traffic  and  earn- 
ings in  futm-e  years,  for  there  will  thus  be  formed  one 
of   the    best    through    routes    from    Ohio.     Indiana, 
Chicago,  and  the  North  West  to  the  South  East. 

Despite  the  present  state  of  affairs,  which  may 
result  in  some  temporary  setback  in  earnings,  the  busi- 
ness of  the  Chesapeake  cannot  fail  to  show  marked 
growth  as  the  years  pass.  The  coal  industn"  witli 
which  it  is  so  closely  associated  has  certainly  assumed 
immense  proportions,  but  as  yet  it  is  only  in  its 
infancy,  and  tens  of  thousands  of  acres  of  coal  lands 
in  the  territory  traversed  by  the  Company's  lines  still 
remain  totally  undeveloped.  It  should  be  borne  in 
mind  that  this  access  to  valuable  coalfields  cannot  be 
taken  awr.y  from  the  Chesapeake,  and  that  so  far  as 
its  eastbound  freight  traffic  is  concerned  the  line  has 
a  straighter  run  with  fewer  curves  and  lower  gradients 
than  any  other  road  carrying  coal  to  the  Eastern  sea- 
board. 

At  the  end  of  June  1914  the  cash  held  amounted 
to  S2,7S7.000,  in  comparison  with  $3,689,000  a  year 
before,  while  working  assets,  excluding  materials  and 
supplies,  totalled  $-5,979,000,  against  working  liabili- 
ties of  $.j, 773,000.  This  position  has  since  been  im- 
proved by  the  receipt  of  $i>,000,000  of  cash  from  the 
Toledo  and  Ohio  Central  in  coimection  with  the  sale 
of  Kanawha  and  Michigan  stock. 

An  important  asset  of  the  Chesapeake,  and  oiie 
not  apparent  upon  reading  the  annual  reports,  is  the 
possession  of  two  coal  properties.  In  the  statement  c. 
secui-ities  owned  ' '  2  ,.500  shares  of  the  Western  Toca  - 
hontas  Corporation,  valued  at  $250,(100,  are  shown  to 
be  held.  Further,  on  another  page  of  the  report  the 
Company  is  shown  as  being  a  guarantor  of  $750,00(1 
of  Western  Pocahontas  Corporation  First  Mortgage 
Four-and-a-Haii  per  Cent,  bonds.  This  total  interest  m 
the  Corporation  of  nominally  $1,000,000  represents  tlie 
book  value  of  some  30,000  acres  of  the  best  coal  lands 
in  the  New  Eiver  district  of  West  Vuginia.  The  lands 
are  as  yet  undeveloped,  but  the  timber  upon  them  is 
being  disposed  of  for  $100,000  a  year  for  10  years. 
The  receipt  of  this  money  is  expected  to  extinguish 
the  capital  Habihty  of  the"  $1,000,000  of  capital  with- 
out the  development  of  the  lands  at  all.  The  30.(100 
acres  have  been  thoroughly  tested,  and  are  understood 
to  contain  coal  of  the  highest  quality  and  in  profitablv 
workable  seams.  When  the  field  is  eventually 
opened  this  should  prove  an  asset  of  immense  value 
to  the  Chesapeake.     The  other  coal  propeity  is  situated 
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m  that  part  of  the  Kanawha  coalfields  abutting  on 
the  State  of  Kentucky,  where  18,000  acres  in  the  best 
portion  of  that  coal-bearing  area  are  possessed.  This 
second  property  was  received  by  the  Chesapeake  as  a 
bonus  for  building  an  extension,  and  is  not  even 
carried  as  an  asset  in  the  balance  sheet.  Thus  the 
Company  possesses  nearly  50,000  acres  of  the  best 
coal  lands  in  the  most  productive  and,  from  the  com- 
mercial point  of  view,  in  the  most  favourably  situated 
district  on  its  system.  These  properties  can  be  dealt 
with  as  the  Company  sees  fir,  either  by  turning  them 
into  cash  or  by  capitalising  them,  but  whenever  and 
In'  whomsoever  they  are  developed  the  Chesapeake 
must  benefit  considerably.  Beyond  these  lands  other 
corporations  and  private  individuals  own  large  coal- 
bearing  areas,  which,  when  developed,  will  afso  con- 
tribute largely  towards  the  Chesapeake's  business. 

It  wiU  thus  be  evident  that  so  far  as  the  amount 
of  traffic  is  concerned  the   Chesapeake  will  have  no 
difficulty  in  increasing  its  business  many  fold  as  the 
years  pass.    What  is,  however,  most  essential  is  that 
the  Company  should  be  permitted  to  raise  on  advan- 
tageous terms  all  the  capital  it  will  require  in  order 
to  provide  the  facilities  necessary  for  the  future.     But 
this  it  can  do  only  by  a  decision  on  the  part  of  the 
Interstate  Commerce  Commission,  which  will  alleviate 
the  troubles  imposed  upon  the  railways  by  the  over- 
growing burdens  of  liigher  wages,   increased  expendi- 
tures of  all  kinds  due  to  legislation,  and  larger  taxes. 
Until   the   close  of  the  last  fiscal    year  quarterly 
dividends  had  for  some  time  been  distributed,  but  in 
August  it  was  decided  to  defer  action  upon  the  divi- 
dend until  November.     This  must  not  be  taken  as  an 
indication   that    dividend   payments    have    been    sus- 
pended, but  as   a   result  of  the  disturbed   conditions 
arising  out  of  the   war.    and  to   a  large  extent  to   a 
desire  to  await  the  decision  of  the  Interstate  Commerce 
Commission.     A  further  important  factor  contributing 
io  tlie  non-payment  of  the  usual  quarterly  dividend  is 
that  before  any  steps  are  taken  in  that  direction  the 
directors  must  provide  for  the  payment  to  the  trustee 
of  the  note  issue  of  the  various  amounts  enumerated 
aljove.      It  is   possible,    therefore,    that  even  at  the 
November  meeting  no  distribution  will  be  announced, 
and  that  m  \-iew  of  all  the  uncertainties  of  the  present 
situation  the  directors  will  wait  until  the  results  of 
tlie  whole  year  are  ascertainable  before  taking  definite 
action. 

The  amounts  of  the  Company's  principal  securities 
toget,her  with  the  prices  as  at  July  30  and  the  yields 
afforded  at  those  prices,  are  appended  : 

Yields  A  forded  iy  PH7icii>al  Securities  of  Chesapeake  £  Ohio  Ry 
Amoant         Date  ot 
Description.  Oatstanaing.     Eedeiip- 

5  %  1st  Oons.  Mort.  Gold    29,858.000  May  °1939 

4i  %  Gen.  Mort  Gold   ...    48,129,000  Mar.  1992 

R.  4  i.  Div.  4  %  lat  Mt.     6,000.000  Jan.  1989 

Big  Sandy  Ry.  1st  Mort.      4.75S.000  Jane  1944 

Gen.  Pandg.  &  Imp.  Mt.      3,698,000  Jan.  1929 

4i%30-Yr.OoQV.  Bonds?   31,390,000  Feb.  1930 

D-Yr.  5  %  Gold  Notes    ...  33,000,000  June  1919 

Common  stock    62,792,600  — 


^Int.  or  Div 

-^           Yield  % 

Rate.  Paid 

Price.  Per  An.r 

%       Istof 

JalT  30   £  ,.  d. 

5      M.&N. 

not      4    9  10 

4j   M.ia 

98it  'i4  14    3 

4      J.&J. 

881»    n4  10    8 

4      J.iD. 

83i«     5    2    5 

5      J.4J. 

95*      5  10    6 

4i     F.&A. 

sot    «5  13  11 

5      J.*D. 

86J»    8  16    3 

4|   M.31JSD 

41U    9  18  10 

YieH  all„=ri„„  »„.  ^  ruronaser  also  pays  accrued  •  nteresL  I  f)  Loudon  pric  c. 

at  lf»rl„T^     '  "uf  "*^  interest,  bnl  ignoring  eschanee.    (§    Red.  after  1915 

1920  -f„l%T'n"'^"  ,"  P!I  "  ""'""'^  "P"""  '■"»  Common  up  to  Feb.  iT 
ia<;u.  (1)  Not  allowing  for  redemption.  '-~  *'■ — '  -  ■  ■  _  •  '> 
at  par  at  maturity.    J  See  article  above. 


(r)  AllowinK  for  redemption  of  bonds' 


UNITED  STATES  STEEL  CORPORATION. 

l-\  view  oi  exi-uiig  circumstances  and  xht-  outlook  for 
earnings  m  the  near  future,  the  announcement  that 
the  directors  have  reluctantly  decided  to  reduce  the 
dividend  upon  the  Common  stock  of  the  Steel  Cor- 
poration will  come  as  no  surprise.  Owing  to  the 
quieter  conditions  in  the  States  and  the  inabihty  of 
Tile  railways  to  raise  new  capital,  those  industries 
v.hich  perform  a  large  amount  of  work  for  the  rail- 
roads liave  lieen  rather  badly  hit  of  late.  Probably 
no  undertaking  is  more  closely  associated  with  the 
transportation  industry  than  the  Steel  Corporation, 
between  40  and  50  per  cent,   of  whose  business  in 
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normal  times  is  understood  to  be  on  behalf  of  rail- 
ways. With  the  falling  ofi  of  new  orders  late  last 
year  prices  tended  to  decline,  and  a  considerable 
falling  off  in  earnings  and  profits  has  been  witnessed 
during  the  past  tsvelve  months.  Until  now  the 
dividend  on  the  Common  has  been  maintained  at  the 
rate  of  'j  per  cent,  since  June  1910.  For  the 
December  quarter  of  1913,  after  making  the  usual 
resen'ations  to  sinking  and  depreciation  funds,  there 
was  a  deficit  of  nearly  $1,000,000  after  paying  the 
quarterly  dividends.  The  March  quarter  of  this  year 
was  the  worst  period,  for  there  was  a  deficit  of 
$6,290,000  after  paying  dividends.  For  the  June 
quarter  the  results  showed  some  improvement,  the 
deficit  being  a  little  in  excess  of  $5,000,000.  At 
December  .31  last  the  Corporation  had  an  undivided 
sm-plus  of  $151,798,000,  which  has  had  to  be  drawn 
upon  to  pay  the  dividends  for  the  first  half  of  this 
year.  Although  net  earnings  for  the  September 
quarter  have  been  somewhat  better  than  those  for 
the  two  quarters  immediately  preceding,  the  direc- 
tors have  wisely  decided  in  the  circumstances  not  to 
draw  again  upon  profit  and  loss  surplus,  and  are 
distributing  only  the  rate  of  dividend  that  has  been 
earned.  Earlier  in  the  year,  when  earnings  and 
profits  were  comparing  so  unfavourably,  it  was  anti- 
cipated that  gootl  crops  this  year  would  tend  to 
improve  matters,  and,  further,  gi'eat  benefit  was 
expected  to  result  from  a  favourable  decision  in  the 
freight  rate  ease,  which  it  was  hoped  would  again 
bring  the  railways  into  the  market  for  supplies  of 
all  kinds.  Unfortunately,  howen^er,  the  railways 
were  unsuccessful  in  their  appeal,  and  the  outbreak 
of  war  so  contributed  to  disorganise  the  situation 
that  at  the  present  time  the  steel  mills  are  re])orted 
to  be  operating  at  less  than  50  per  cent,  of  capacity, 
and  prices  of  iron  and  steel  products  are  weakening. 
The  Corporation  W'ill,  of  course,  make  every  endeavour 
to  economise,  and  possibly  some  redaction  in  wages 
may  be  effected.  Unfilled  orders  at  the  end  of  Sep- 
tember were  3,787,667  tons,  as  compared  with  over 
5,000,000  tons  at  the  corresponding  date  in  1913, 
and  with  the  previous  lowest  of  somewhat  under 
3,700,000  tons  on  October  31,   1911. 

The  long  period  of  uncertainty  regarding  freight 
rates  is  expected  soon  to  come  to  an  end.  With 
the  removal  of  doubt  upon  this  point  the  confidence 
of  investors  is  likely  to  return,  with  the  result  that 
railroads  in  good  credit  will  once  more  be  enabled  to 
raise  the  capital  they  so  badly  need  in  order  to 
permit  of  the  improvement  and  extension  of  their 
lines.  With  the  expenditure  of  large  additional 
amounts  of  new  capital  for  extensions,  for  second 
trackage,  for  steel  equipment,  and  for  all  the  otlier 
products  of  iron  and  steel  needed  by  the  railways, 
the  Corporation  should  derive  considerable  benefit. 
Further,  now  that  Germany  is  not  in  a  position  to 
compete  in  the  steel  industry  additional  business 
should  accrue  to  American  companies,  and  without 
a  doubt  the  Steel  Corporation  will  secure  its  share. 
The  following  statement  will  afford  some  idea  of  how- 
recent  results  compare:  — 


Jieoent  Quart er'y 

lieiulU  of  U.S.  Steel  Corp.  (000'.-  omitted 
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on 
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Kft 

&  IVpre-    Sor- 

7% 

Bal-    Rate  Amt. 

3  moi.  to  Earns. 
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t 

% 

t           t 

1 

t         % 

t            t 

BepfU    22.276 

5,746 

7,Ij94      8,936 

6,306 

2,631      2 

2,542            89 

Jane '14    20.458 

wm 

7,160      7,499 

6,306 

1.194      6 

6,354  Dr.  6.160 

M»r.'14    17,994 

Wi2'; 

5,798     6,369 

6.?0& 

64      5 

6354  Dr.  6,290 

Dec.  -XZ    25,034 

6,607 

5,786    11,681 

6,306 

6,386      6 

a354  Dr.    967 

B«pt.'13    3S.460 

b,614 

8,828    24,008 

6,305 

17,7^3      6 

6.364       IU49 

June '13    41,220 

t>,64i 

9.2a9    26.278 

6,306 

19,973      5 

6354       13,619 

Mar. '13    34,426 

6,668 

8,730    20/123 

6.306 

13,725      6 

6,354        7369 

THE  ROCK  ISLAND  PLAN. 

The  latest  it-porls  lo  hand  imhialc  tiiat  ciu  oi  a  total 
of  871,000,00(1  of  Collateral  bonds,  lioldings  repre- 
senting $.'JS, 00(1, 000  have  so  far  been  deposited  with 
the  Wallace  Protective  Committee.     This  is  sritisfac- 


loiy  so  far  as  it  goes,  but  still  nioie  support  is  needed 
by  the  Committee  if  an  efi'eclive  scheme  is  to  be 
arranged  for  straightening  out  the  present  unsatisfac- 
tory position.  The  Committee  do  not  propose  at 
present  to  put  forward  any  scheme  relating  to  the 
financial  requirements  of  the  undertaking,  leaving 
this  matter  over  until  tlie  acquisition  and  distribution 
of  the  deposited  stock  of  the  railwa}-  has  been  accom- 
plished. The  proposal  of  the  Committee  is  to  pur- 
chase the  railway  stock  deposited  as  collateral  in  one 
block,  in  accordance  with  the  terms  of  the  agreement 
under  which  the  bonds  were  issued.  Whatever  money 
will  be  needed  to  purcha.se  non-deposited  bonds  will 
be  charged  pro  raia.  In  addition  to  expenses,  against 
depositing  bondholders,  who  in  turn  will  receive 
their  proportionate  share  of  the  excess  stock  acquired. 
No  underwriting  syndicate  is  being  formed  nor  is 
commission  of  any  kind  being  paid  in  connection  with 
the  scheme.  Tn  order  to  ensure  the  success  of  the 
Committee's  plan  those  Viondliolders  who  have  not 
alreadv  done  so  should  without  delay  deposit  with 
the  Central  Trust  Company  of  New  York  their 
bonds,  accompanied  by  coupons  maturing  on  and  after 
Mav  1,  1914.  The  Committee  announce  that  in  view 
of  the  present  disturbed  financial  condition  they  will 
be  unable  to  provide  for  anv  considerable  amount  of 
cash  to  be  paid  to  non-depositing  bondholders,  and 
point  out  that  the  only  way  they  can  safely  bid  for. 
or  can  be  sure  of  acquiring,  the  pledged  stock,  is  by 
having  deposited  witli  tlic-rn  ni-afl'fnllr  :ill  nf  tlir-  r,nf - 
standing  bonds. 


SAN   PAULO   RAILWAY. 

The  strong  position  oi  ilu-  Suh  I'auiw  llailway  Com- 
pany at  the  present  time  should  enable  it  to  come 
through  the  existing  crisis  in  Brazilian  affairs  with 
comparative  ease.  The  directors  have,  it  is  true, 
lowered  the  dividend  in  respect  of  the  past  half-year 
from  14  pel'  cent,  to  10  per  cent,  per  annum,  bul 
having  regard  to  tlie  conditions  obtaining  shareholders 
have  more  reason  to  congratulate  themselves  than  to 
grumble  at  the  small  reduction  in  the  rate  of  distri- 
bution. For  the  year  1913,  it  may  be  recalled,  the 
Company  earned  a  profit  of  £660,000,  a  sum  equal 
to  a  dividend  i)f  22  per  cent,  on  the  Ordinary  stock. 
In  the  first  six  months  of  the  year  now  running  the 
profit  has  been  reduced  by  £70,000,  and  were  there  to 
i)e  no  further  decrease  in  the  current  sis  months,  the 
distributable  surplus  for  the  year  1914  would  amount 
to  £590,000.  and  a  dividend  of  nearly  20  per  cent, 
would  be  earned.  Unfortunately  a  further  heavy 
decrease  in  profit  must  be  looked  for  by  tlie  end  of 
December,  seeing  that  the  gross  receipts  to  date 
(October  18)  show  a  decline  of  no  less  than  £416.0fX». 
Still  ha\'ing  regai-d  to  tlie  fact  that  for  the  twelve 
niouths  to  June  last  a  dividend  of  20  per  cent,  was 
lariied,  and  that  the  margin  behind  a  Ifi  per  cent, 
dividend  is  nearly  f3(XI.0OO,  a  heavy  decrease  in  profit 
could  be  experienced  before  it  became  necessaiT  to 
lower  the  rate  to  under  10  per  cent.  The  report  of  the 
Company  for  the  past  sis  months  shows  that  the 
gross  recei|)ts  declined  by  £190.rtOO.  or  19.1  per  cent., 
but  as  there  was  a  reduction  of  £114,OCK3.  or  14.3  per 
cent.,  in  working  expenses,  the  diminution  in  net 
earnings  comes  out  at  less  than  £76,000.  Mis- 
cellaneous income  was  higher  bv  nearly  £r2.0(¥i,  but 
miscellaneous  charges,  including  income  tax,  in- 
creased over  £fi,(V)(T,  so  that  the  loss  of  profit 
amounts  to  approximately  £70,000,  or  58  per  cent. 
The  June  half  is  always  the  lean  period  of  the  year, 
and  the  dividend  is  never  covered.  The  distribution 
of  10  per  cent,  calls  for  £150,OfKi.  and  inasmuch  as 
tiie  profit  available  was  not  quite  £26,000.  there  is  a 
debit  balance  after  payment  of  the  dividend  of 
£124,000.  The  sum  brought  into  the  accounts  from 
last  year  was,  however,  as  much  as  £335,000,  and 
the  balance  now  carried  forward  is  raised  from 
£166,000  to  £210,000.       A  summary  of    the    main 
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— 

results  of  working  for  the  six  months  to  June  last  will 
be  found  below: — 

San  Paulo  Baihvny:  Half  year  to  June  50. 

1914  1913  Inc.  or  1!.>-. 


Gross  receipts 
ExpcDscs 
Katio  ... 


Net  revenue 
Debenture  iuterest 
Income  tiix,  &c. 

Total  charges    ... 

Net  profit 

5%  Prolerence  stock 

Trodt  for  Ordinary 
Ordinary  dividend 
Kate  per  cent.  ... 


Carried  forward  210,758       166,693   +  44,065        — 

It  is,  of  course,  impossible,  under  existing  condi- 
tions, to  forecast  with  any  degree  of  accuracy  the  out- 
come of  the  current  hall-year's  operations.  Never- 
theless, Lord  Baliour  of  Burleigh,  at  the  meeting  this 
week,  endeavoured  to  furnish  the  shareholders  wiih 
a  reasoned  estimate  of  the  possible  results,  but,  as  he 
explained,  it  was  merely  an  estimate,  and  we  venture 
to  think  the  most  pessimistic  that  even  he,  as 
Chairman  of  the  Company,  possessing  as  he  does 
inside  knowledge,  could  possibly  put  forward.  How- 
ever, taking  the  figures  he  gave  as  bearing  the  official 
seal  and  representing  an  enlightened  opinion  of  the 
half-year's  prospects,  it  is  clear  that  at  its  worst  the 
Company  will  continue  to  earn  a  substantial  dividend 
on  its  stock,  .\fter  referring  to  the  attenuated  weekly 
returns  so  far  secured  in  the  half-year,  Lord  Balfour 
proceeded  to  show  that  the  total  loss  as  compared 
with  the  second  half  of  191.3  might  be  at  least 
£837,000,  and  that  the  aggregate  gross  take  for  the 
six  months  to  December  next  may  reach  no  more 
than  £.523,000.  This  figure,  he  explained,  is  "  nothing 
more  than  an  estimate,  and  the  reason  why  we  can 
make  nothing  more  than  an  estimate  at  the  present 
time  is  that  we  cannot  foresee  the  j^recise  course  of  ex- 
change, and,  as  you  all  know,  exchange  is  a  most 
important  factor  with  us  in  all  the  calculations  which 
we  ha'se  to  make,  nor  can  we  foretell  what  the  imjiort 
traffic  for  the  remainder  of  the  half-year  will  amount 
to."  The  decline  in  earnings  to  date  is,  of  course, 
partly  attributable  to  the  lower  exchange,  which  at 
one  time  stood  at  only  9%d.,  but  has  now  recovered 
to  about  13id.  However,  notwithstanding  the  fall 
in  exchange,  of  which  account  is  taken  in  the  weekly 
returns,  the  decrease  in  earnings  for  the  16  weeks  to 
October  18  is  £416,000,  which  represents  an  average 
weekly  decline  of  a  little  over  £23,000.  For  Lord 
Balfour's  estimate  of  an  aggregate  loss  in  earnings 
of  £837,000  to  be  realised  the  decrease  in  the  remain- 
ing 10  weeks  of  the  half-year  must  be  at  the  rate 
of  something  like  £42,000  a  week — seemingly  an 
outside  figure,  even  taking  all  contingencies  into 
account. 

Against  this  heavy  loss  in  gross  receipts,  however. 
Lord  Balfour  anticipates  a  big  reduction  in  working 
expenses.  Indeed,  he  estimates  for  a  diminution  of 
no  less  than  £.520,000,  or  65  per  cent.,  a  saving 
which,  whilst  exceedingly  large,  might  conceivabh' 
be  realised,  having  regard  to  past  liberal  outlays.  The 
decline  in  net  earnings,  his  lordship  estimates,  may 
thus  amoimt  to  £31'7,000.  This  would  reduce  the 
net  revenue  balance  from  £592,000  to  £275,000,  and 
would,  after  meeting  interest  charges,  &c.,  including 
the  dividend  on  the  Five  per  Cent.  Preference  stock, 
leave  a  profit  for  the  Ordinary-  nf  ^■196.(X)0  as  against 
£513.000.  Whilst  such  a  diminution  in  a  single  half- 
year  is  undoulitedly  heavy,  the  sum  at  the  disposal 
of  the  directors  six  months'  hence  would  still  be  suffi- 
cient to  pay  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  requiring  £150,000,  with  a  credit  balance  of 


something  like  £46,000.  In  justification  of  his  un- 
doubtedly pessimistic  forecast,  Lord  Balfour  remarked 
that  "  the  reports  which  we  have  been  receiving  from 
our  representative  as  to  the  state  of  affairs  in  Brazil 
are  far  from  justifying  any  expectation  that  matters 
in  Brazil  are  likely  to  improve  in  the  near  future. 
I  am  afraid,'"  he  continued,  "  that  until  the  war  is 
brougnt  to  a  close  and  shipments  can  be  resumed  in 
the  normal  way  but  little  relief  can  l)e  afforded  to  the 
coffee  industry."  In  his  closing  remarks,  however. 
Lord  Balfour  afforded  one  gleam  of  hope.  "  I  have 
recently  heard."  he  stated,  "  that  the  Government 
are  considering  with  the  banks,  or  are  in  course  of 
making  arrangements,  whereby  steps  are  to  be  taken 
to  enable  commissaries  to  obtain  advances  to  a  certain 
extent  on  the  coffee,  and  this  should,  if  carried  out, 
materially  help  the  planters.  Of  course  it  must 
always  be  borne  in  mind  that  the  coffee  will  have  to 
come  down  eventually,  and  it  is  only  a  question  of 
time."  Whilst,  therefore,  his  lordship  anticipates  a 
continuance  of  very  poor  traffes  for  some  weeks  to 
tome,  better  results  should  sooner  or  later  be  secured, 
tlie  difficult  question  alone  remaining  as  to  how  soon 
a  tui'ii  in  the  tide  will  be  witnessed.  For  the  purpose 
of  showing  the  possible  outcome  of  the  current  half- 
year's  operations,  based  on  the  estimated  figures 
furnished  by  IjOrd  Balfour,  we  give  the  following 
statement:  — 


.SV(H   Paulo  Faihraij 

Half-year 

to   Drcemher 

31. 

ExcLange        

Gross  receipts            

Expenses        

Katio           

1914« 

£ 
623,000 
271,000 
(-51.81) 

191S 

10.002i?. 

£ 

1,360,000 

791,000 

(58.16) 

Inc.  or  De 

£ 
-837,000 

-  520,000 

-  (6.36) 

Net  receipts 

Jliscellaneoos  receipts 

252,000 
23,000 

569,000 
23,000 

-317,000 

Xet  revenue 

Debenture  interest,  &c. 

275,000 
54,000 

592,000 
54,000 

-317,000 

Xet  profit       

5%  Preference  stock 

221,000 
25,000 

538,000 
25,000 

-317,000 

Prolit  for  Ordinary 

Ordinary  dividend" 

Kate  per  cent 

196,000 
150,000 
(10%) 

513,000 
210.000 
(14%) 

-317,000 

-  60,000 

-  (4%) 

Balance           

To  reserve,  &c 

46,000 

,",03,000 
135,000 

-257,f00 

Balance           

Brouqlit  forward        

Cr.  40,000 
211,000 

Cr.  168,000 
167,000 

-1-   44,000 

Carried  forward         

257,000 
Estimated. 

335,000 

- 

On  the  foregoing  basis  of  the  current  half-year's 
results  the  profit  for  the  whole  of  1914  would  amount 
to  something  like  £282,000,  and  as  this  is  within 
£18.00(1  of  the  sum  needed  to  pay  a  dividend  of  10  per 
cent.,  it  is  possible  that  this  rate  of  distribution  will 
be  forthcoming.  This  prospect  is  rendered  tlie  more 
hopeful  having  regard  to  the  large  balance  brought 
into  the  accounts  from  1913,  which,  in  view  of  the 
then  uncertain  outlook,  was  purposely  raised  from 
£281,000  to  £335,000.  The  relatively  strong  position 
of  the  Company,  notwithstanding  the  crisis  through 
which  Brazil  is  now  passing,  will  be  evident  from  the 
annual  income  statement  appended,  covering  the 
operations  of  the  San  Paulo  for  the  last  five  years  : —  . 


San   Paulo  Hallway. 

1914»  1913  1912 


1910  ;fl 


Gross  earn 

Expenses 

Ratio 


Profit  for  Ordinary 

Div.  on  Ordinary 

Kate  per  cent. 


Carried  forward 


1,327,000  2,355,000  2,221,000  2,008,000  1,817,000 
954,000  1,589,000  1.444,000  1,269,000  1,107,000 
(71,89)         (67.47)         (65.01)         (63,45)         (60,91) 


373,000 
60,000 

766,000 
48,000 

777,000 
49,000 

739,000 
44,000 

710,000 
37,000 

433,000 
101,000 

814,000 
104,000 

826.000 
94,0011 

783,000 
94,000 

747.000 
94,000 

332,000 
50,000 

710,000 
50,000 

660,000 
420,000 
(14%) 

Cr.24n,000  ( 
186,000 

733,000 
50,000 

689,000 
50,000 

053,000 
50,000 

282,000 
300,000 
(10%) 

ar.lg,000 

682,000        609,000 
420,000        390,000 
(14%)          (13%) 

■•r.262,000  Cr.249,000  C 
289.000        214,000 

603,000 
390,000 
(13%) 

r,213,00O 
270.000 

Dr.18,000 
335,000 

Cr,54,000 
281,000 

Dr.27,000 
308,000 

Cr.35,n00    Dr,57,000 
273,000        330,000 

)        335,000        2S1,000        308,000 
Estimated. 
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For  several  years  prior  to  the  one  now  current  the 
traffic  earnings  of  the  hne  have  shown  marked  im- 
provement, and  wliilst  expenses  have  risen  somewhat 
out  of  proportion  to  the  growth  in  receipts,  partly 
owing  to  concessions  in  freight  rates  on  coffee,  never- 
theless the  net  results  have  been  very  gratifying.  The 
set-beck  now  being  experienced  is.  of  course,  due  to 
quite  exceptional  causes,  and  when  these  have  passed 
uway,  as  they  must  do  eventually,  a  renewed  upward 
movement  even  more  pronounced  than  that  yet  wit- 
nessed should  become  evident.  The  following  retro- 
spect o£  the  main  results  of  working  for  the  past  12 
years  shows  the  progress  which  the  Company  has 
made  in  recent  times:  — 


Still   Paulo 

Tiailwny. 

Gross 

Net 

Kcceipts 

, ExppiLSC 

«. ^ 

Receipts 

Miircis 

Jlilreb 

Ilatio 

MilreU 

31!,100,l)00 

21.454,000 

66.21 

10,946,000 

35,U'O,O0fl 

23,140,000 

05.58 

11,980.000 

...       32,901,000 

20,954,000 

03.57 

12,007,000 

29,908,000 

18,198,000 

111.84 

11.410.000 

...       26,247,000 

15,741,000 

59.97 

10.506,000 

...       30,788,000 

16,784,000 

64.51 

14.004,000 

...       2ti,091,000 

15,887,000 

00.89 

10,204,000 

...       2.5.807.000 

15,973,000 

01.89 

9,834,0(KI 

...       28,391,000 

13,»«3,000 

48.82 

14,.'i31,00O 

...       2l,.'>7«,000 

11,018,000 

51.06 

10,558,000 

...       22,927,000 

10,509.000 

45.83 

12,118,000 

...       22,090,000 

11,152.000 

50.46 

10,944,000 

the  tU'Crt-usiCS  shown 

in  the  first  si.t 

montlL-i  only. 

Tear 
1914» 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 


A  feature  of  importance  regarding  the  present 
position  is  the  fact  that  the  Company  possesses  a 
reserve  fund  of  no  less  than  £2,131,730,  and  as  this 
could  be  drawn  upon  if  neK'essary  for  the  purpose  of 
equalising  dividends  during  the  present  exceptional 
period  shareholders  may,  we  think,  confidently 
anticipate  the  continuance  of  satisfactory  distribu- 
tions even  in  a  period  of  great  stress.  How  long  the 
crisis  will  last  no  one  can  say,  but  a  turn  of  the  tide 
must  come  sooner  or  later,  and  we  believe  sooner 
than  many  anticipate.  The  price  of  San  Paulo  stock 
is  nominally  ISoxd,  and  a  dividend  of  10  per  cent, 
affords  a  yield  of  about  £53. 

The  capital  of  the  Company  is  as  follows:  — 


Security 

4%  Debenture  stock 
5%  Debenture  stock 
Perm.  6t%  Debenture  stock 
6%  Non-Cumulative  Pref.  stock 
Ordin.'iry  stock  


Probable  ili^tribulit 


Price 

Amount  Interest    Julv  30 

t  X  'S. 

1,000,000         4  91 

250,000         5  104 

750,000    5}      112J 

1,000,000    5       107 

135jd* 


10» 


4  5  10 

4  16  11 

4  18  8 

4  14  7 


A.    AND    F.    PEARS,    LIMITED. 

TiiF.  report  of  this  Company  for  the  year  to  June  30, 
1914,  is  of  special  interest,  owing  to  the  fact  that  it 
represents  the  last  of  the  series  in  which  the  Com- 
pany has  appeared  as  an  independent  concern. 
Though  the  new  arrangements  under  which  the  Com- 
pany will  in  future  be  controlled  by  I, ever  Brothers, 
Limited,  were  not  made  until  after  the  close  of  the 
year,  the  present  accounts  evidently  reflect  partially 
the  change.  Hitherto  the  accounts  have  been  pre- 
sented in  full  detail,  but  for  tlie  past  year  merely  the 
net  profit  is  shown.  Another  alteration  has  been  inade 
which  fs,  however,  in  the  nature  of  a  reversion  to  pre- 
vious practice.  Up  to  last  year  tl)edei)reciation  account 
was  shown  separately,  but  in  the  balance  sheet  of 
June  30,  1913,  the  amount  set  aside  for  depreciation 
was  deducted  from  the  property  aiid  goodwill  account. 
The  ]iresent  accounts  show  that  the  old  practice  has 
l>een  reverted  to,  and  deprecintion  account  again 
appears  on  the  liabilities  side.  .\s  regards  the  more 
important  change — namely,  the  reduction  in  the 
amount  of  information  previously  afforded — presum- 
ably as  the  control  of  the  Company  has  now  jiassed 
out  of  the  hands  of  what  were  toriuerly  the  Ordinary 
sliareholders,  it  is  not  considered  necessary  to  give 
:is  full  details  as  previously.  In  its  ]nesent  fonn  the 
Company  was  registered  in  lbi92  to  acquire  the 
century-old  business  of  Pears'  Soap.  The  prosjiectus 
set  out  in  detail  the  amount  of  the  gross  profits  and 
advertising  expenses  for  the  seven  years  ]irevio\is  to 


fornuition.  In  conipariiig  results  secured  siuLfe  that 
time,  it  should  be  noted  that  the  average  jirofits  made 
are  shown  before  making  allowance  for  depreciation, 
while  the  assumption  of  the  prospectus  was  net  profit 
after  depreciation  allowance. 

Herewith  we  show  in  bird's-eye  fonn  the  results 
since  1885:  — 

Kemlti  he/ore  Flotation. 


1885 
1886 
1887 


1890 
1891 


96,106 
117.662 
128.109 
153,756 
149,770 
165,345 
175,960 


31.160 
5S349 
82.311 
88,491 
119,904 
126.9W 
103,956 


EUimated  future  profit*  per  proiptclu 


63.946 
58,713 
45,798 
67,285 
293S6 
38451 
71,994 

...    63,000 


-  5^53 
-12,915 
-f  21,467 
-37.J99 
+  8.485 
-1-33343 


Semlts  fince  the  Fomtation  of  the  Company. 

Balaooe         General 

of  BxpeDBes, 

TnuUnii     Adrertiiilig,        1 


&C. 


1893 
1894 
1895 
1896 
1897 
1898 
1899 
1903 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1903 
1909 
1910 
1911 
1912 
1913 
1914 


193,352 
175,080 
175,266 
176,819 
172,030 
169.181 
161.476 
162,060 
165,406 
157,510 
158,901 
165.777 
167.578 
168,026 
174,668 
163,221 
166,137 
172,650 
173,027 
178.503 
189,513 


118,764 
126.073 
106,436 
102.619 
106,120 
1C6.214 
103.131 

97J29 
103.319 
104270 

99,707 
103.943 
109.192 
103.882 
102,640 
102.158 
107  J/3 
106,225 
109.647 
114,151 
119,181 


Inc.  or  Dee. 
£ 


74.588 
49.007 
68330 
74.200 
65,910 
62.967 
68,345 
64.731 
62,(87 
53^40 
69,194 
61.834 
58.388 
64,144 
72.028 
61,063 
68764 
66.425 
63,480 
64.452 
70.332 
61,641 
"  Before  allowance  for  depreciation. 

Though  it  is  no  longer  possible  to  compare  the 
trading  profit,  it  will  be  seen  that  for  the  twelve 
months  to  June  30  last  the  net  pro6t  was  £61.641,  as 
compared  with  £70,332  for  the  previous  year.  The 
usual  10  per  cent,  dividend  has  been  paid  on  the 
Ordinary  capital,  and  a  sum  of  £10.000  has  been 
carried  to  reserve,  while  the  carry-forward  stands  at 
ilie  substantial  figure  of  ,£34,249. 

The  manner  of  distributing  the  profits  for  the 
past  .six  years  may  be  seen  from  the  following:  — 


■f  11.588 
-25.581 
-1-19.823 
-^  5370 

-  8.29D 

-  2,943 

-  4.622 
+  6J88 

-  2.844 

-  8347 
+  5,964 
-^  2  640 

-  3,448 
-^  5,758 
+  7,884 
-10,965 

-  2.288 
+  7361 

-  2346 
-I  972 
-f  5380 

-  8,691 


Tear  ended'Juoe  30-1914  1913        1912 


1911 


1910 


1908 


189,613    178.603    173,027    172,6.'0    166.137 
119.181    114.151    10^,547    103.226    107373 


61,641 

10.000 
12,000 
32.000 
10,000 


Trading  proSt.  ^-e. 
Sundry  expenses 

Net  profit 

Depredation         

Deb.  Interest,  5  % 
Pref.  dividend,  6  % 
Ordinarj-  dividend,  10  % 
Reserve       

Surplus       

Brought  forward 

Carried  forward      ... 

At    June    3(1 
follows :  — 

Share  Capital  Authorised  anil  Subterilietl. 

2030D    6%  Gum.  Prsference  >hare<,  £10  aacta,  full;  paid... 
320.0C0    Ordlnarv  ibares  of  £1  enoh,  fully  paid         

5  %  Debenture  stock 


36.608     31.125     32,998 

llie    e;i|iital    account 


200.0f0 
320,000 

62i\000 
300.000 

720,000 

Since    the    cIosl    i>i    lia    _\i;ui.    coii-iL-qiient     upon 
arrangements   made   with   Lever   Brothei-s.    Limited, 
the  32().(i()li  Ordiiuiry  shares  of  £1  .      '    ' 
.(211,(1(11.1     TweUf-and-a-H«lf     per    i 
I'li'lerred  t)idinaiy  shares  of  £1  eii> 
been  created  and  issued  to  Lever  Bruiiins.  Liiiuied, 
l.jii.liiW)  new  Oidiimiy  shares  of  £1  each.     The  pi-o- 
ceeds  of  the  new  Ordinary  capital  and  of  certain  of 
the    Company's    investments    have    lieen    invested    in 
Fifteen    per   Cent.    Cumulative     i'i.'fin-,t    Ovdinary 
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shares  of  I.ever  Brothers,  Limited,  which  the  report 
points  out  '■  should  assure  this  Company  an  addi- 
tional income  on  investments  of  £27,603  per  annum, 
and  your  directors  cor.sider  your  Company  is  now  in 
au  exceptionally  strong  position."  The  new  arrange- 
ments have  been  made  with  the  idea  of  further  con- 
solidating the  business  and  also  insuring  largvr 
dividends.  The  Ordinary  shares  have  hitherto  received 
a  steady  return  of  10 "per  cent.,  but  they  will  now 
receive  12  per  cent.  Moreover,  the  security  is 
increased  by  having  the  new  capital  bringing  in  the 
additional  income  of  .€27,603  per  annum.  The  follow- 
in"  is  a  summary  of  the  balance  sheet  as  at  June  30 

last:  — 

Balance  Sheet  as  at  June  30,  1914. 

LIABILITIES. 

20,000  6%  Cum.  Pref.  Shares,  £10  cacli,  fully  paM     200,000 

320,000  Ord.  Shares  of  JCI  each,  fully  paM         :«o,000 


Debenture  Stock  (5%) 
•rrade  and  other  creditoi-s 

Interest         

Reserve  fund 
Depreciation  accoimt 


Leasehold  redemptii 
Dividends 
Profit  and  loss 


fund 


freehold  works,  leasehold  p 

Debtors  

Stock-in-trade  

Cash 

Investments  at  cost 
Puvmeuts  on  account  of  Deb 


ASSETS. 

goodwill,  t 


id  interim  dividends 


.-.20,000 
200,000 
2.5,900 
.'1,000 
S0,000 
01,014 
l.-,,70.>i 
300 
9S,2-1S 

l,0.'i(i,770 


t;0..317 
102,.i02 

41,213 
220,390 


We  indicate  the 
the  past  seven  years 

Tear  ended  June  30-1914 
£ 
Net  trading  profits    ...  9S,813 
Depreciation    15,819 

Preference  div.,  6  %  . 

Ordinary  dividend 

Reserve  fund    ... 


It  will  be  seen  the  works,  premises,  plant  and 
goodwill  are  lumped  together,  and  stand  at  £523,327. 
Though  no  definite  information  is  available  as  to  the 
amount  at  which  goodwill  is  valued,  ic  seems  likely 
that  it  is  valued  somewhere  about  £300.000,  while 
with  depreciation  deducted  it  would  be  reduced  to 
somewhere  in  the  neighbourhood  of  £200,000.  The 
business  is,  of  course,  of  the  highest  class,  and  Pears' 
Soap  has  built  up  a  world-wide  reputation  giving  it 
an  assured  position,  and  there  is  every  reason  to 
believe  that  under  the  new  conditions  the  business 
will  be  still  further  extended.  Recent  quotations  for 
the  securities  are  109-i-  for  the  Debenture  stock,  giving 
a  yield  of  4|  per  cent. ;  12|  for  the  £10  Preference 
share,  yielding  nearly  -5  per  cent.,  and  Iff  for  the  old 
.£1  Ordinary  share.  On  the  basis  of  the  10  per  cent. 
which  the  Ordinary  shares  have  previously  received 
the  5"ield  afforded  is  a  little  over  ol  per  cent.  But 
assuming  a  similar  quotation  under  the  new  condi- 
tions, the  yield  would  be  increased  to  nearly  6|  per 
cent. 

The  present  capital,  prices,  dividends,  and  yields 
are  as  follows  :  — 


Amount.                   Description. 
£ 

200,(X)0    Debenture  stock          

200,000    Cumulative  Preference  shares 
320,000    Ordinary  shares 

Par. 

£ 

...  100 

...    10 

...    1 

Price. 

£ 
109} 
12! 

Dividend. 
% 
5 
6 
10 

Yield. 
£   s.  d 
4  12    7 

4  19    5 

5  5  11 

manner  in  which  the  profits  of 
liave  been  distributed  :  — 

1913   1912   1911   1910   1909   1908 

££££££ 

118,870    78,141    70,978    66,618    61,890    116,010 
15,156    14,5i8    19,£01    18,126     9,2W      12,333 


103,714     63,613    6147 
;      22,036    22,036    16.107 


48,492    52,650    103,677 
14,2t0    14,250      14,260 


81,678  41,577  5,370  34,242  38.400  89,427 
45,952  28,720  22  979  18,644  25,970  66,337 
(8%)  t5%)    (4%)   (3J%)   (44%)(1U%) 


PEARSON  AND  KNOWLES  COAL  AND 
IRON  COMPANY,  LIMITED. 

THOfGH  the  profits  of  this  well-known  Company  for 
the  year  to  June  30  last  are  £20,000  less  than  those 
for  the  previous  year,  the  results  can  scarcely  be 
considered  unsatisfactory.  The  profits  istill  reach 
£98,813,  and,  after  providing  for  the  Preference  divi- 
dend, there  was  a  balance  of  £60,958,  which  is  suffi- 
cient to  have  repeated  the  dividend  of  8  per  cent,  on 
the  Ordinary  shares  which  was  paid  last  year  and 
leave  a  balance  of  £15,000.  In  view,  however,  of  the 
"  difficulties  affecting  business  in  all  branches,  and 
of  the  uncertainty  attaching  to  the  immediate  future, ' ' 
the  dividend  has  been  reduced  to  5  per  cent,  and 
£20,000  has  been  added  to  the  reserve  fund,  raising 
it  to  £402,500,  while  £10,000  has  been  placed  to  a 
special  reserve  set  aside  as  a  provision  to  meet  any 
unforeseen  contingencies  that  may  arise. 


35,726  12,857  12,391  15,698  12,430 

30,000  12,394  15,t00  15,000  10,000 

5,726  463  -2,609        698  2,430 

13,822  13,359  15.968  15,270  12,087 


23,090 
20,000 


3,090 
8,997 


Brought  forward 

Carried  forward        ...  21,842      19,548    13,822    13,359    15,S68    14.517      12,087 

During  the  past  year  the  volume  of  tlie  Company's 
trade  in  all  its  departments  steadily  declined,  and  the 
prices  in  the  iron,  steel  and  wire  trades  were  low  and 
unremunerative.     The  coal  trade  showed  an  increase 
in  receipts  for  coal  sold  at  all  the  collieries  of  £18,893  ; 
but,  on  the  other  hand,  wages  went  up  £26,131,  and 
the  cost  of  material  £1,488,   so  that  in  this  branch 
alone  a  reduction  of  £10,000  occurred.     On  the  other 
hand,   the   engineering   trade,    including  the   trade  in 
wheels  and  axles,   in  which  a  large  business  is  done 
with  the  principal  waggon   builders,    has   been  satis- 
factory, carrying  out  the  new  blast  furnaces  and  steel 
plant  which  have  been  erected  at  Partington.       The 
success  in  connection  with  this  plant  brought  an  order 
from   the  Japanese    Government   for   a  similar   blast 
furnace  in  Japan.     During  recent  years  the  basis  of 
the  business  has  been  considerably  broadened.     First 
of  all,  the  Company  obtained  possession  of  the  busi- 
ness of  Rylauds  Brothers,  Limited,  thus  safeguarding 
and  developing  the  trade  in  wire  rods.     The  shares  of 
the  Moss  Hall  Coal  Company  and  the  Wigan  Junc- 
tion   Collieries    Company    have    also    been    acquired. 
Subsequently   a   further   step   was  taken.     Originally 
the  Company  manufactured  iron  only,  but  in  order  to 
meet  the  altered  circumstances  of  the  trade  which  have 
taken  place  in  recent  years,  which  have  had  the  im- 
portant effect  that  malleable  iron  has  for  the  purpose 
been  superseded  by   Bessemer  and   Siemens  steel,   it 
became  necessary  to  adapt  the  works  and  machinery 
to  deal  with  steel  in  constantly  increasing  proportions, 
and,  as  a  matter  of  fact,  at  the  present  tune  steel  has 
largely  ousted  iron  in  the  greater  part  of  the  Company's 
finished  products.     The  raw  material  for  this  branch 
of  the  trade  is  semi-manufactured  steel  in  billets  and 
blooms,  for  the  supphes  of  which  the  Company  was 
formerly  dependent  on  other  manufacturers.  Eealising 
the  disadvantages  of  such  a  position,  it  was  decided, 
some  four  years  ago,  to  establish  works  for  the  pro- 
duction of  semi-manufactured  steel  on  the  banks  of 
the  Manchester  Ship  Canal.     These  works  have  now 
been  completed  and  satisfactory  results  are  anticipa- 
ted.    The  value  of  the  investment  in  the  Partington 
works  is  £250,000,  v/hich  has  been  provided  by  loans 
on  bonds   redeemable  at  one   to   seven   years.       The 
report  states  that  the  general  dislocation  of  trade  and 
the  scarcity   of   labour,   due  to   the   war,    are   at  the 
present  moment  causes  of  much  anxiety  and  trouble, 
and  it  is  impossible  to  forecast  the  immediate  future. 
On  the  other  hand,  the  position  and  prospects  of  the 
u-on,  steel  and  wire  sections  of  the  Company's  busi- 
ness have  undergone  a  remarkable  change  since  the 
war  broke  out,   and  the  sudden  cessation  of  German 
competition    has    already    proved   beneficial  in   many 
directions.     "  Some  loss  and  great  inconvenience  was 
at  first  experienced  by  the  total  failure,  without  any 
notice,  of  all  foreign  supplies  of  raw  material  which 
were  largely  in  use  in  the  works,  but  fortunately  this 
Company  had  at  its  disposal  the  ample  resom-ces  of 
the  allied  works  of  the  Partington  Steel  and  Iron  Com- 
pany,   Limited,  now   in   full   operation,    otherwise   at 
least  one-half  of  its  ironworks  and  wire  mills  would 
have  been  closed  down  for  an  indefinite  period."  and  at 
the  meeting  of  the  Company  the  Chairman  described 
the  prospects  for  the  Partington  Company  for  the  pre- 
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sent  year  :is  l)eiii;^  veiy  good.  A  f|jrtliei-  note  was  struck 
by  the  Deputy  Cliairman.  He  pointed  out  that  the 
probable  and  almost  certain  result  of  the  war  would 
be  on  a  reasonable  estimate  to  reduce  Germany's 
exports  of  iron  and  steel  by  at  least  one-half,  or  by 
3,000,000  tons,  which  would  give  Great  Britain  and 
America  t.lie  opportunity  of  increasing  their  export  bv 
something  like  50  per  cent.  "  The  result  of  such  a 
change  it  was  impossible  to  calculate,  but  it  must 
add  enormously  to  their  prosperity.  The  actual 
imports  into  Great  Britain  itself,  mainly  from  Ger- 
many, of  the  commodities  made  in  the  Company's 
own  works,  and  of  which  they  were  the  largest  pro- 
ducers in  this  country — that  was  to  sav,  iron  bars, 
hoops  and  stri|;s,  wiie-rods  and  finished  wire— were 
last  year  421,000  tons,  or  three  times  the  whole  pro- 
duction of  the  Pearson  and  Knowles  works,  wliich  total 
14(1,000  tons  of  these  specialities."  From  this  state- 
ment the  possibilities  of  a  very  largely  increased  trade 
are  apparent,  and,  on  the  whole,  it  seems  certain  that 
in  both  the  important  branches  of  the  business — 
namely,  the  coal  trade  and  the  iron  trade — the  Com- 
pany should  experience  an  expansion  in  trade  and  an 
increase  in  profits;  and  as  at  present  prices  good  yields 
are  forthcoming  on  last  year's  distribution,  the  shaies 
are  worth  the  attention  of  investors,  who  should 
witness  in  the  not  distant  future  a  larger  return  and 
an  increase  in  capital  value. 

The  following  table   sets   out  the   caiiital.    pi-jces 
dividends,  and  yields  afforded  :  — 


Description 


Amoont 

£ 

80,000    6  %  Com.  Pref. 
140,000    6  %  Cum.  2n(l  Pref.. 
610,000    Ordlnarv        


Price      Dividend      Yield 


5  12    2 

6  10    5 
6    5    0 


COLTNESS    IRON    COMPANY. 

Co.N'siLiKiuNG  the  low  prices  (liinii-  il,.-  i  v.dve  niontlis 
to  July  3] ,  1914,  as  compared  with  tho.se  ruUug  durin^ 
the  previous  year,  it  is  not  surprising  t(j  find  that  the 
profits  of  the  CoUness  Iron   Company   for  the  later 
period  have  shown  a  considerable  reduction  in  com- 
parison with  those  for  the  previous  \ear.     The  result 
IS  that  the  dividend  on  the  Ordinary  shares  has  been 
reduced  from  1.5  per  cent,   to  8  per  cent.,  this  bein.' 
the  lowest  rate  of  distribution  since  1902      The  profits 
have     amounted     to     £95,117     as    compared     with 
£107,102.     The  nearest  figures  to  those  for  the  past 
year  were  secured  for  the  twelve  months  to  July  1909 
when   they  amounted   to  £94,643.     With   these  two 
exceptions,    the  profits   since   1002  have    not    fallen 
below  £100,000;  and,  indeed,  it  is  only  on  three  occa- 
sions altogether  since  the  formation  of  the  Company 
that  the  profits  have  dropped  below  six  figures. 
icQcT'""  ,''°'"P"">'  d»^es  back,  in  its  present  form,  to 
1^9.),  when  it  acquired  a  business  previously  carried 
on  by  a  private  company  of  the  same  name. '   It  took 
over  inter  aha  nine  blast  furnaces  and  steel,  iron  and 
ingot-mould   foundries   in  Lanarkshire,  together  witli 
20    pits   and  mines  thoroughly  equipped    and    three 
brickworks.     The  collieries  were  estimated  to  contain 
oyer  47,o00,0f)0  tons  of  coal  and  nearly  2,000,000  tons 
of  ironstone.     Since  its  formation  considerable  expan- 
sion has  occurred,  and  additional  interests  have  been 
acquired.     Together  with  another  company,  a  Spanish 
iron  ore  business  has  been  acquired,  theColtness  Com- 
pany   acquiring   a  two-thirds    interest,   the  Company 
being  the  .\lquife  Mines  and  Railway  Company    Limi- 
ted.    Further,  an  extensive  coalfield  in  Warwickshire 
lias  been   taken  over  and  developed.     Tlie  shares   in 
the  Alquife  Company  stand  in  the  books  at  £300  000- 
the  interest  in  the  Warwickshire  Coal  Company' con- 
sists of  100,0(10  Ordinary  shares  of  £1  each,  on'which 
Is.  3d.  per  share  has  been  paid  up.     In  order  to  cope 
with  the  expanding  business  the  capital  of  the  Colt- 
ness  Company  has  been  largely  increased   since  its 
formation,    and    at    the    present    time,    out    of    an 
authorised  capital  cf  £1,000,000  there  has  been  issued 


and  paid  up  £650, (K)0.  it  may  be  added  that  in  addi- 
tion to  its  ordinary  business  the  Company  has  entered 
into  the  manufacture  of  Portland  cement.  During 
tiie  fifteen  years  that  it  has  been  in  existence  in  its 
present  fonn  the  shareholders  have  received  an  aver- 
age return  of  practically  14  per  cent,  per  annum,  the 
distribution  ranging  between  a  maximum  of  30  per 
cent,  and  a  minimum  of  8  per  cent.  In  addition  to 
this,  however,  substantial  appropriations  have  been 
made  from  profits  in  the  shape  of  amounts  set  aside 
to  reserve,  written  of!  for  depreciation,  and  repairs, 
Ac,  amounting  to  close  on  £1,000,000.  It  will  thus 
be  gathered  that  the  Company  has  had  a  very  satis- 
factory career  and  lias  experienced  considerable 
prosperity.  From  the  profits  of  tiie  past  year  a  sum 
of  £.'{H.14()  has  l)een  written  off  for  redemption  and 
depreciation  as  compared  with  £45.834  twelve  months 
ago,  while  a  further  sum  of  £3,000  is  set  aside  annually 
to  meet  the  expenditure  of  reliniug  furnaces  and 
extraordinary  repairs  to  ammonia  works.  The  First 
Preference  dividend  calls  for  £17,5(X),  and  the  Second 
Preference  dividend  £8,2,50.  After  providing  for  these 
sums,  last  year's  profits  show  a  balance  of  £28,221. 
and  of  this  £28.(iOO  is  required  to  pay  the  8  per  cent, 
dividend.     The  carr\-forward  is  £17,2.55. 

In  the  following  table  we  compare  the  manner  of 
distributing  the  profits  for  the  past  five  years:  — 


Year  ended  July  31—1914 


1912 
£ 


Net  trading  profit    

Depreciation  and  redemption 
Repairs  and  renewal! 

Iflt  Preference  dividend  (5  %) 
2nd  Preference  dividend  (5)  %) 

Balance  for  Ordinary 
Ordinary  dividend... 


Ordinary  reserve 

Brought  fonvard     „. 
Carried  forward 


95,117  157.102  114,721  126,721  124,653 

38,146  45,834  37,314  37147  38J62 

3,000  3,000  3,000  3,000  3,000 

53,971  108,268  74,407  86.574  8SJ01 

17,500  17.500  17.500  17.500  17£00 

8,£50  8,250  8,260  8.250  8^50 


28.221 
28.000 
(8%) 

82,518 
52,500 
(15%) 

48.557 
35.000 
(10%) 

60,824 
35.000 
(10%) 

58.551 
49.000 
(14%) 

221 

30,018 
30,000 

13,657 
15.000 

25.824 
25.000 

10,551 
10,000 

221 
17,034 

18 
17,016 

-1,343 
18,359 

824 
17,535 

561 
16,984 

17,255      17,034      17,016      18359      17,535 

We  liave  already  pointed  out  that  in  addition  to 
the  special  dividend  paid  the  Company  has  made 
special  appropriations  which  have  totalled  the  large 
sum  of  £995,750.  The  total  amount  written  off  for 
depreciation  is  £549,447,  whilst  the  sum  set  aside  for 
repairs  amounts  to  £66,303,  and  the  allocations  to 
the  ordinary  reserve  fund  have,  consequently,  reached 
a  total  of  £380,()0(-l.  In  addition  to  this  ordinary 
reserve  fund  there  is  a  sjiecial  reserve  for  securing  the 
dividends  on  the  First  Preference  shares  amounting 
to  £50,000.  Thus,  with  a  total  paid  up  capital  of 
£850,000,  the  total  reserve  fund  amounts  to  £581.327, 
plus  a  carry-forward  of  £44.129.  The  total  assets  are 
valued  at  £1,575.757,  of  which  the  property,  after 
providing  for  depreciation,  stands  at  £6(l-l,(lls.  In 
addition  to  the  £300,ttOO  invested  in  the  .\l(!uife  Com- 
p.'.-.y,  there  are  the  other  investments  and  cash  total- 
ling £256,490.  The  stocks  at  July  31  last  were  valued 
at  £299,349.  as  compared  with  £22n.434  twelve 
montlis  previously. 

From  what  has  already  been  pointed  out  it  will  be 
gathered  that  the  Company's  position  is  a  sound  one, 
and  on  July  31.  1914,  as  compared  witli  1913,  its 
liabilities  and  assets  in  abstract  form  were  as 
follows :  — 


Ziabilitiet. 

1914 

1913 

£ 

£ 

Capital         850.000 

850,000 

Snndry  creditors    ...  100  301 

107596 

Reoervt  fund*.  d:c.     581 JZ7 

461,768 

ProOtiloas  account    44,129 

98.406 

1914 


1913 


Property      604,018  607  294 

Stooka         299.349  228,434 

Alquife    MInea    and 

Ballway  Oompauy  300.000  300.000 

Sundry  nebtora  ...  115.900  124,430 
Bpaelal  reaarvt    In- 

wrtment 60,507  60,507 

Oath     and     lovat- 

nuata       206363  207,497 


1,57&,T&T  1,618,182 


1,575,757  1,618^68 
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rhe  report  contaius  no  aiemion  either  of  ilie  state 
of  trade  for  the  past  year  or  the  outlook  for  the  coming 
year,  and  we  would'  suggest  that  the  directors  take 
into  account  the  desirability  of  amplifying  their 
reports  in  this  manner.  Prices  at  the  present  time 
arc  somewhat  less  than  they  were  twelvemonths  ago, 
and.  therefore,  unless  a  cliange  in  this  respect  occurs, 
iu  is  probable  tliat  the  current  year's  results  will  be 
no  better  than  those  for  the  twelve  months  to  July  31 
last.  It  may,  how-ever,  be  found  that  in  view  of 
demand  senerally  a  change  for  the  better  will  occur, 
and  it  is  evident,  that  the  market  is  expecting  more 
satisfactory  results  and  a  larger  dividend,  inasmuch 
as  at  the  present  price  of  42s.  for  the  f  1  share,  on  the 
basis  of  an  8  per  cent,  distribution,  the  yield  afforded 
is  only  3|  per  cent.  The  First  Preference  shares  ai'e 
quoted  at  2.3s.,  giving  a  yield  of  £4  Ss.  lOd.  per  cent., 
while  the  Second  Preference  shares  stand  at  22s.  Qd., 
giving  a  return  of  -5  per  cent.  Botli  classes  of  Pre- 
ference shares  are  very  well  secured,  and  may  be 
regarded  as  attractive  industrial  investments. 

We  recapitulate  below  the  prices,  dividends  and 
yields  afforded  on  the  Company's  securities:  — 

Ajnonnt                Description                          Par  Price    Divideiid      Yield 

£                                                                  £  %  £,  I.  d. 

3SaO0O    5%  ComulatiTe  Preference  shares...    1  23/0           5  4    8  10 
150,000    5J  %  OomoIatiTe  Second  Preference 


350,000    Ordinary  shares 


22/6 
42,0 


I    0    0 
17    7 


HOPE    BROTHERS,    LIMITED. 

After  steadily  increasing  profits  year  by  year  iroin 
1908,  the  results  for  the  twelve  months  to  August  31, 
1914,  show  a  falling  off  as  compared  with  those  for  the 
previous  year,  reaching  £.53,73-3.  as  compared  with 
£61,199.  The  year  is  described  by  the  Chauinan  as 
one  of  considerable  difficulty.  The  autumn  trade  of 
1913  was  below  the  level  of  the  previous  year,  but  was 
followed  by  a  subsequent  improvement  which  con- 
tinued until  the  outbreak  of  war,  which  took  place  at 
the  commencement  of  the  last  months  of  the  Com- 
pany's trading  year.  This  coincided  with  the  com- 
mencement of  the  autumn  sale,  which  is  regarded  as 
a  most  important  period  of  the  trading.  It  is  not  sur- 
prising, therefore,  that  profits  were  affected,  and  that 
the  directors  have  found  it  necessary  to  reduce  the 
Ordinary  dividend  from  6  per  cent,  to  -5  per  cent. 

In  the  following  statement  we  set  out  the  manner 
of  distributing  the  profits  for  each  year  since  1908:  — 
Bistribution  of  Profits. 

To  iogast  31-1914        1913         1912  1911       1910         19(S         1908 

£  £  £  £  £  £  £ 

Trading  proflt    ...  53,733      61,199     60,724      59,958     55,327      61,171      47,169 
Depreciation,  tc.      9,049       9,243       9,274       9,093       8,972       6,579       5,967 
AdTertiaing,  direo- 
tore-  fees,  Ac...    9,562      10,403       9,646      10,728       9,111       9,320       9,567 

NetprofltB       ...  35,122      41,563      41,804      40,137     37,244      35,272      31,645 
Prcf.  dlT.,  5J%    ...  16,600      16,600      16,500      16,500      16,500      16,500      16,600 

18,622      25.053      26,304     23.637      20,744      18,772      15,145 

Ordinary  dlT.       ...  16,0C0      18,000      18,000     18,000      16,500      15,000      13,600 

(5%)       (6%)      (6%)      (6%)     (5J%)     (5%)      (4i%) 

3,622       7.053       7,304       5,637       4,244       3,772       1,645 
To  reserre  funds  500       5,500       5,000       3,202       3.000       3,000       — 

3,122       1,553       2,204       2,435       1,244         772       1,645 
Special  wilting  o£E       _  _  —  _  _  _  527 

3,122       1,553       2,3C4       2.435       1,244  772       1,118 

Broaght  forward     12,568      11,015        8,711       6,276       5,032      4,260       3,142 

Carried  forward       15,690     12,568      11,015      8,711       6,276       5,032       4,260 

Largely  as  the  result  of  some  bad  times  through 
which  the  Company  passed  a  few  years  ago,  the 
balance  sheet  is  not  quite  as  strong  as  it  should  be, 
though  it  must  be  acknowledged  that  during  the  past 
few  years  considerable  improvement  has  been  shown. 
The  reserve  fund  is  only  £-50,000,  while  on  the  other 
hand,  out  of  total  assets  valued  at  £742,149,  goodwill 
stands  at  no  less  than  £27.5,073,  or  over  seven  years' 
purchase  of  the  net  profits.  The  directors  recognise 
that  the  figure  is  too  large  and  the  desirability  of 
writing  it  dow-n.  At  the  last  meeting  the  Chairman 
pointed  out  that  if  goodwill  were  reduced  to  a  reason- 


able figui-e  it  would  probably  be  necessary  to  wTite 
down  the  Ordinary  shares  to  10s.  each.  This,  of 
com-se,  would  be  merely  a  book  entry,  and  would  nob 
affect  the  market  price  of  the  shares.  It  is  certainly 
desk-able  that  some  steps  should  be  taken  to  deal  with 
the  matter.  .  . 

We  set  out  herewith  a  comparison  of  the  position  of 
the  Company  in  1901,  the  date  of  the  first  report,  and 
that  on  August  30  last:  — 

1914  1901 


DB 

Capital 

Creditors 

Lease  redemption  sinking  fond 

Reserves  ...        

For  appropriation        


Or. 

Cash       

Debtors 

Stock      

Premises 

Fittings,  fiitnres,  etc.... 

Goodwill 

Pajmeots  in  advance,  <bc. 


...    600,000  6C0,C00 

...      32,173  28,693 

...      26,535  695 

...      60,COO  11.798 

...      33,440  27,225 

742,148  668,411 


8,049 
9,138 
206.136 
178,795  \ 
62,915)" 
276,073 
2.C42 

742,148 


66^75 

2,574 

158,348 

160,043 

276,645 
4,626 


The  outlook  for  the  current  year  is  not  natui-ally 
of  the  most  encouraging  character.  The  business 
must  undoubtedly  be  affected  by  the  withdrawal  of 
"thousands  of  our  customers  from  then-  ordinary 
occupations,  and  not  only  may  our  sales  be  reduced 
from  this  cause,  but  we  must  suffer  from  rising 
markets  and  almost  certainly  from  the  difficulty  of 
obtaining  certain  classes  of  goods."  In  consequence 
of  present  conditions,  it  has  been  decided  to  defer  for 
the  time  being  a  considerable  expenditure  which  had 
been  contemplated  at  the  branches  at  Leeds  and 
Bishop's  Eoad,  London,  at  both  of  which  places  an 
extension  of  the  leases  have  been  arranged  for  on 
favourable  terms.  Considerable  acti^-ity  is  shown  by 
the  board  in  extending  the  business  wherever  possible, 
and  with  a  return  to  more  normal  conditions  gener- 
ally, and  witli  the  goodwill  written  dow^i  to  a 
more  reasonable  figure  and  the  position  thereby 
strengthened,  the  shareholders  should  be  able  to  look 
forwai-d  with  fair  certainty  to  a  steady  increase  in 
profits  and  larger  di\ddends.  The  Five-and-a-Half 
per  Cent.  Preference  share  is  quoted  at  par,  giving  a 
yield,  allowing  for  accrued  dividend,  of  about  of  per 
cent.  The  £1  Ordinary  share  stands  at  §J.  and  on 
the  basis  of  a  5  per  cent,  dividend  the  yield  is  a  httle 
over  6  per  cent. 

We  recapitulate   below   the   capital,    prices,   divi- 
dends, and  yields  afforded:  — 

Amoant  Description  Par  Price     Dividend         YiM 


300,000    5J%  Cumulative  Preference  shares  1 
300,030    Ordinary  shares    1 


5  12  10 

6  1  11 


BALDWIN'S,    LIMITED. 

In-  view  of  the  fall  in  prices  and  falling  off  of  trade 
during  the  first  six  months  of  1914.  it  is  not  sur- 
prising that  the  profits  of  tlfis  well-known  Company 
of  iron  and  steel  manufacturers  and  colliery  pro- 
prietors and  galvanized  and  tin-sheet  manufacturers 
for  the  twelve  months  to  June  30  last  are  some 
£6-5,000  less  than  they  were  for  the  twelve  months 
previous.  That  was  an  exceptionally  good  year,  and, 
as  compared  with  the  twelve  months  to  June  1912, 
the  falhng  off  is  only  about  £4,800. 

The   total   amount   of  share   and  loan   capital    in 
existence  is  as  follow- s  :  — 


4J  %  1st  Mortgage  Debenture  stocli 
5J  %  Cumulative  Preference  shares 
Ordinary  shares  (£1  fully  paid)... 
„  „      (10s.  paid) 


5C0,000 
250,000 
500.000 
50,0C0 


1,300,000 

Of  the  capital  the  pubhc  was  originally  only 
interested  in  the  Debenture  stock  and  Preference 
shares,  the  whole  of  the  Ordinary  share  capital 
having  been  taken  by  the  vendors,  but  these  shares 
have  since  passed  partially  into  general  investment. 
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The  profits  for  four  jears,  on  which  the  pro- 
spectus calculations  were  based,  showerl  an  average 
yearly  profit  of  £86,400.  Of  the  twelve  and  a  half 
years  during  which  the  Company  has  been  in  exist- 
ence, on  only  two  occasions  have  the  profits  been 
smaller  than  this  amount,  and  in  every  other  instance 
they  have  been  substantially  in  excess  of  it.  Alto- 
gether the  total  profits  made  by  the  Company  are  as 
follows :  — 


Prolil  ni 

MaliljJ.  A.  Tr. 

65,614 

Six  inontliB  to  Jun 

1-30 

.1902  ... 

Year  ended 

June 

30, 

1903  .. 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

108.354 

68.836 

69,U0 

110.016 

143.712 

129.693 

1^7.602 

149.083 

219.529 

215.977 

" 

1913  ... 

1911  ... 

275.106 

Zu9.179 

It  will  be  seen,  therefore,  that  the  Company  is 
one  of  those  which  has  pioved  even  more  prosperous 
than  was  anticipated  at  formation,  and  that  the 
prospectus  predictions  have  been  more  than  realised. 
For  each  of  the  past  three  years  the  Ordinary  capital 
has  received  a  distribution  of  10  per  cent. 

The  manner  of  distributing  the  profits  for  each  of 
the  iiast  six  years  may  be  seen  from  the  following:  — 

Year  onde<l  June  30— 1914       1913      1912       1911       1910      1909 


MiiiuifrtCturinsi    and    trading 

profit,  transfer  fees,  4c.    ... 

209,179  275,127  213,997  209,546  149,096  157,620 

Management  expenses 

15.475    14.746 

11,620 

13,852 

9,760 

13.9C6 

Depreciation      

30,0C0    39,000 

30,000 

16,000 

10,000 

10.000 

Dotjcnturc  interest     

22,600    22,500 

22,500 

18.181 

14,598 

11,250 

Preference  dividend 

13,750    13,750 

13,750 

13,750 

13.750 

13,750 

Ordinary  dividend      

55,000    55,000 

55,000 

41,250 

27,500 

27,500 

(10%)    (10%) 

(10  ■.■'„) 

(7*%1 

(5%) 

(5%) 

Expenditure   for  alterations 

and  Improvementsat  works 

and  development  of  mines 

15,264     3,360 

10,534 

24,009 

35,285 

28,078 

Sinking  fund  premiums 

11,357    11,357 

11,558 

11,357 

11,357 

5,629 

To  reserve          

26,1.00  115,186 

60,000 

60,000 

30,000 

40,000 

Balance    

Drought  fonvard 

Carried  forward 


23.835        228     -  766    1.147      11,8»5     7,507 
4P,0"<t    48,826    49,591    38,444    36,599    29,092 

69,869    49.C64    48,826    49.591    38.444    36,599 


One  fact  stands  out  very  evident  from  the  above 
statement,  and  that  is  the  very  conserViiti\e  distribu- 
tion policy  consistently  maintained.  With  the  excep- 
tion of  the  past  twelve  months,  the  allocations  to 
reserve  have  been  larger  than  the  Ordinary  dividend. 
Twelve  months  ago  the  Company  wiped  out  from  the 
accounts  the  whole  of  the  goodwill,  iSrc.  There  has 
been  set  aside  by  way  of  sinking  fund  for  redemption 
of  Debentures  and  depreciation  of  leaseholds  a  total 
of  £07,4:93,  which  represents  premiums  to  June  30, 
1914,  paid  to  the  Sun  Life  Assurance  Society  for  this 
purpose.  The  reserve  fund  now  amounts  to  £275,000. 
Altogether  a  very  strong  position  has  been  built  up, 
and  the  Company  is  well  placed  to  take  advantage  of 
future  expansion.  Against  the  £750,000  of  Deben- 
ture and  Preference  capital  the  assets  are  valued  at 
£2,102,189,  less  sundry  creditors,  Ac,  standing  at 
£318,000.  Moreover,  this  item  does  not  include  any- 
thing for  goodwill,  &c.  Both  Debenture  stock  and  Pre- 
ference shares  are  verj'  well  secured  both  from  capital 
and  dividend  point  of  view.  The  Debenture  stock  is 
quoted  at  about  98,  giving  a  yield  of  about  4J  per 
cent.,  which  is  a  very  substantial  return  on  so  well- 
secured  an  investment.  The  £1  Preference  share  is 
quoted  at  22s.  6*/.,  thereby  giving  a  yield  of  practically 
5  per  cent.  A  recent  quotation  for  the  £1  Ordinary 
share  is  '24s.,  at  which  i)ricp,  on  the  basis  of  a  10  per 
cent,  dividend,  which  the  Company  should  have  little 
difficulty  in  maintaining,  the  yield  is  nearly  8J  per 
cent.,  a  distinctly  attractive  return. 

Amount  DescriptlOD  Par       I'rire  Dividend       Yield 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

E.ST.\1)I.ISI1FI)    lb41. 

FUNDS    £10,000,000. 

FIRE,    INCLUDING    LOSS    OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT    OF  SECURITIES,   FIOELITV,   PROPERTY    OWNERS'    RISKS, 
MOTORCAR   RISKS,     HORSE    DRIVING    ACCIDENTS,  THIRD    PARTY 
and   EMPLOYERS      LIABILITY. 
INSURANCES  effected  on  the  moat  favourable  terma 

Edinburgh:  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE      AND     ENDOWniENT     ASSURANCES, 

WITH    OP   WITHOUT    MEDIOL   EXAMINATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  GE.stit.o.  M.\sagek,  63  Tlireiidneedle  St.,  London,  E.G.. 

for  the  tiOL-iety's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORl.NQ     SAVINGS." 


Jn^uima  ijjote 


r^ 


(^% 


600.000 

^  %  IbI  Mort.  Deb.  stock  .. 

100 

98 

■f^ 

4  12    9 

250,000 

5|  %  Cum.  Proforsnce 

1 

226 

H 

4  19    1 

bOO.000 

Ordlnarj*  shares 

1 

24/2 

10 

8  14    0 

FINE  ART  AND  GENERAL    INSURANCE   CO., 
LIMITED.  01 

The  liisiuiy  o[  this  Company,  wliich  was  founded  in 
1890.  shows  the  possibihty  of  success  being  achieved 
on  non-ti;riff  lines  under  careful  and  intelligent 
management.  The  subscribed  capital  amounted  on 
December  31,  1912,  to  £370,000,  of  which  £37,000 
was  paid  up  in  shares  of  £10  with  £1  paid.  In 
respect  of  1912  a  dividend,  more  than  covered  by 
interest  earnings,  of  25  per  cent.,  or  5s.  per  share, 
free  of  income  tax,  was  paid ;  and  the  reserves  carried 
forward  and  materially  increased  during  that  year  by 
trading  profits  represented  about  150  per  cent,  of  the 
premium  income  in  all  departments. 

The  cnpital  was  increased  dui'ing  1913  by  an  issue 
of  13,000  new  shares,  also  of  £10  with  £1  paid,  at 
a  premium  of  £o  per  share.  Part  of  tliis  premium 
(about  half)  was  applied  in  the  purchase  of  shares  in 
two  subsidiary  companies — ^the  Alpha  and  the 
Pall  Mall — which  in  certain  proportions  were  dis- 
tributed as  bonus  to  subscribers  to  the  new  issue  and 
in  expenses,  after  which  there  remained  a  balance  of 
£32,545,  which  was  applied  as  follows :  To  reserve 
for  investment  fluctuations,  £16,850;  in  addition  to 
the  fire  and  general  fund,  £7,242;  in  addition  to  the 
employers'  liability  fund,  £8,453.  The  capital  was 
thus  raised  to  £500,000,  with  £50,000  paid  up  in 
50,000  sliaies  of  £10  with  £1  paid. 

As  the  result  of  the  operations  in  1913  a  dividend 
on  the  enlarged  capital  is  declared  at  the  same  rate 
as  was  announced  last  year — viz.  25  per  cent.,  free 
of  income  tax.  It  was  earned  from  interest  to  within 
a  few  hundred  pounds,  and  the  surplus  profit,  much 
the  greater  portion  of  which  arose  from  trading,  was 
sufficient,  after  provision  fox*  this  dividend,  to  in- 
crease the  reserves,  apart,  from  additions  through 
premiums  on  new  shares,  by  nearly  £2ti,000.  This 
must  be  considered  an  excellent  result. 

The  fire  account  for  1913  shows  a  premium  in- 
come of  £126,750  and  a  trading  surplus,  ajjnrt  from 
interest  earnings,  of  £16,292,  which  is  equivalent  to 
about  12. S  per  cent,  of  the  premiums.  The  interest 
earnings  credited  to  the  fire  account  were  £7,803, 
bringing  up  the  total  fire  departmental  profits  to 
£24,095. 

In  the  employers'  liability  section  the  premium 
income    was    £60,966,    and    the    profits    aggregated 
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£5,73H.  of  which  £4,1132  arose  from  trading  and 
£1,56S    from   interest. 

Trading  profits  iu  both  fire  and  employers'  liabihty 
sections  are  calculated  as  the  difference  between  the 
premiums  on  the  one  hand  and  losses  and  expenses 
on  the  other,  after  adjustment  of  the  reserves  for  un- 
expired risks  on  the  basis  of  40  per  cent,  of  the 
premiums. 

A  further  profit  of  £2,418  arises  from  the  excess 
of  interest  earnings  credited  to  the  profit  and  loss 
account  over  income  tax  on  profits. 

The  total  profits  for  the  year,  as  above  detailed, 
amounted  to  £32,243,  of  which  £20.454  arose  from 
trading  and  £11,789  from  interest. 

This  sum  has  been  applied  as  follows:  In  pro- 
vision for  dividend,  £12.500;  in  transfer  to  staff  pro- 
vident fund.  £2,500;  in  addition  to  fire  fund^  £903; 
in  addition  to  employers'  liability  fund.  £5,730;  in 
addition  to  balance  carried  forward  in  profit  and  loss 
account,  £10,610. 

Thereafter  the  reserves,  apart  from  capital  and  pro- 
vision for  outstanding  liabilities,  were  as  follows:  — 

Fire  and  general  fund         f  200,700 

Employe'-s'  liabiliiy  fund  (exclusive  of  reserve 

for  oatstanding  claims.) ttat^ 

Balance  of  profit  and  loss  account  53  957 

Total :e299,043 

wliich  represents  about  160  per  cent,  of  the  premium 
income,  and  disclosing  an  exceptionally  strong  financial 
position. 

The   assets,    according   to    the    balance    sheet   on 
December    31,    1913,    amounted    to    £444,947,    the 
values  of  Stock  Exchange  securities   being  taken   at 
market  prices  on  that  date. 
GUARDIAN  ASSURANCE  COMPANY.  LIMITED. 

A  favourable  report  is  submitted  by  this  tire,  life 
and  accident  insurance  Company  in  respect  of  the 
operations  of  1913.  The  dividend  of  10  per  cent,  on 
the  paid-up  capital  of  one  million  sterling  (10s.  per 
share),  free  of  income  tax.  which  had  been  declared 
for  several  preceding  years  in  succession,  is  main- 
tained, and  out  of  surplus  profits  the  previously  strong 
reserves  have  been  fmlher  strengthened  in  various 
ways. 

The  fire  account,  as  compared  with  that  of  1912, 
shows  improved  results,  as  from  a  business  repre- 
sented by  a  slightly  decreased  premium  income  a  larger 
profit  has  resulted.  The  fire  premiums  in  1913 
amounted  to  £615,680  (as  compared  with  £625,690  in 
1912),  and  after  payment  of  losses  and  expenses  and 
adjustment  of  the  reserves  for  unexpired  risks  the 
trading  surplus,  irrespective  of  departmental  interest 
earnings  of  £32,632,  was  £54,900,  representing  about 
8.9  per  cent,  of  the  premiums,  as  compared  with 
£41,502  in  1912,  representing  6.6  per  cent,  of  that 
year's  premiums.  Thus  the  total  fire  profits  from  all 
sources  in  1913  amounted  to  £87,532,  of  which 
£35,000  was  transferred  to  investment  reserve  fund 
and  £42.532  to  profit  and  loss,  while  the  general  fire 
reserve  fund,  apart  from  that  for  unexpired  risks,  was 
increased  by  £10,000. 

Excellent  results  are  shown  in  the  Company's 
accident,  burglary  and  general  assurance  revenue 
account  for  last  year.  The  premium  income  in  this 
section,  increased  by  £12,446,  amounted  to  £197.939, 
and  after  deduction  of  claims  and  expenses  and  adjust- 
ment of  the  resei-\'e  for  unexpired  risks  the  trading 
surplus  wa.i  £33,405,  representing  about  16.9  per  cent, 
of  the  premiums,  while  net  interest  earnings  of  £8,654 
brought  the  total  departmental  profits  up  to  £42,059, 
of  which  £10,000  has  been  transferred  to  investments 
reserve  fund  and  £12.059  to  profit  and  loss  account, 
while  the  general  departmental  reserve,  apart  from 
provision  for  unexpired  risks,  has  been  increased  bv 
£20.000. 

The  interest  earnings  credited  to  profit  and  loss 
account,  less  expenses  and  charges  not  departmentallv 


dehUed.  amounted  to  £41.662.  of  which,  however, 
£8,999  was  applied  to  depreciation  of  securities.  The 
amount  of  shareholders'  quinquennial  life  profits  aris- 
ing from  the  last  valuation  at  the  close  of  1909  applic- 
able to  the  year  was  .£14,600. 

The   total  profits  of  the   year  taken  into   account 
may  be  thus  summarised  :  — 


Fire  account 

Accident,  &c  ,  account 
Profit  and  loss  account 
Life  profits     


Trading 

Profits 

£5a,900 

33  405 

14,600 

£102.905 


Net  Interest 

EirnineR 

£32.632 

8,654 

41,662 


Thus  the  total  profit  was  £185,853.  The  dividend 
costs  £100.000  for  distribution,  and  it  will  be  seen  that 
the  interest  earnings  and  the  life  profits  produced 
within  £2,452  of  that  sum.  £53.999  has  been  applied 
in  additions  to  the  investment  reserve  fund  or  in  writ- 
ing down  securities.  £30,000  has  been  added  to  the 
general  reserve  funds  in  the  fire  and  accident  depart- 
ments. After  provision  for  dividend,  £31,427  is  carried 
forward  to  profit  and  loss  account,  inclusive  of  £14,600 
life  profit  (applicable  to  1914),  as  compared  with 
£44.173  in  1912,  inclusive  of  £29,200  life  profits 
applicable  to  1913  and  1914. 

The  departmental  reserves  in  the  Company's  com- 
mercial departments  were  strong,  the  fire  fund, 
£835.300,  representing  about  135  per  cent,  of  the  fire 
premium's,  and  the  accident  fund,  £200,753,  about  101 
per  cent,  of  the  accident  premiums. 

In  the  life  department  the  new  sums  assured  in 
1913  amounted  to  £680.542,  of  which  £56,430  was 
reassured,  the  net  retention  being  £624,112,  as  com- 
pared wath  £604,126  in  1912.  Excluding  the  figures 
of  the  acquu-ed  Westminster  life  business,  the  total 
net  life  premium  income,  increased  by  £6,164, 
amounted  to  £274,400.  of  which  about  14.3  per  cent, 
was  absorbed  in  commission  and  expenses.  A  sum 
of  £8,726  was  received  as  consideration  for  new 
annuities  granted.  The  claims  by  death,  amounting  to 
£200,374,  are  reported  as  much  below  the  expectation. 
Endowment  assurances  for  £35,781  matui-ed  by  sur- 
vivance.  After  transfer  of  £80,000  to  the  investment 
reserve  fund  the  life  fund,  increased  through  the  year's 
operations  by  £68,084,  amounted  to  £3.655.028,  and 
the  net  interest  yield  after  deduction  of  income  tax 
seems  to  have  been  about  £4  Is.,  as  compared  with 
the  actuarial  assumption  of  3  per  cent.  A  quinquennial 
valuation  falls  due  at  the  close  of  this  year.  The 
"Westminster  life  account  shows  a  premium  income  of 
£38.367.  and  a  fund  of  £737,896. 

Total  assets,  December  31.  1913.  £7.169.277. 
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LEADING  CONTINENTAL  BANKS 

POSITION    PRIOR   TO   THE    WAR. 

Im  the  Statist  of  August  15  we  gave  the  balance 
sheets  of  the  leading  National  or  State  banks  of  the 
Continent,  and  the  following  week  the  record  of  posi- 
tion at  December  31,  1913,  of  some  of  the  more  promi- 
nent institutions  of  importance.  We  now  furnish 
further  particulars :  — 

BELGIUM. 

SOCIETE  GENERALS  DE  BELGIQUE. 

Capital  Authorised  and  Issued.  31,000  Shares  of  500  Florins, 
Fully  Paid  (15,000,000  Florins).  Ft.  52,804,233  = 
£1,312,170. 


Capital.    Dec.    .SI, 
1913       

Reserve     

Bills  

Current     deposits 
and  accounts   ... 

Unappropriated 
profit     

Total 


%  of 

%o 

£        Total 

£           Total 

Cash       

476,961       2-1 

1,312,170      5-8 

Government    se- 

2,686,440   11 -8 

curities 

2,101,386       »-3 

2,374,220    10-1 

Other    securities 

8,290.805      36'S 

Bills       

2,523.820      11-2 

16.011,809   70-8 

Current  accotmts. 

Ac 

5.270,858     23-3 

350.549      1-S 

Sundry 

Total 

3,971,358      17-5 

22,635,188 

22,635,188 
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AUSTRIA. 

Cu/Mtal      Aulli, 


CapiUI,     Dec.     I 

1913       ... 
Reserve     ... 
Depotiil^  and  uot 
BULs  payable  : 

Loudon 

Unappropriated 

profit     ... 


ANGLO-ADSTRIAN  BANK. 

/,««/,    £5,000,000;     Issued,     £4.166.670, 
Shares    of  K.   240  =  £10   etich. 

%  ot 
£       Total  £ 

Cash       .jS5,4«3 

4,160,670   13*3  I  Investments     ...        1,059,046 
1,112,87:3      3'6  ,  Loansaodmonev 
J0,783,;i5    (6*4  I       at  short  notice'        1,05!>,387 

Bills       «,663,74« 

1,583,674      5-0     Sundry     debtors      l'0,800,513 
3,087,386     (t     .Syndicate    parti- 
cipation 
542,819      1-« 


1,112,079        3-5 


3I,279.«36 


ALLGEMEINE  OESTERREICHISCHE  BODEN  CREDIT- 
ANSTALT. 

Capital,    54,000,000    Kronen,    in    200Kr.     Shares     [iiicreustd, 
1914,   to  Kr.    63,000,000  =  £2,625,000). 


%of 

%  of 

£         Total 

£ 

Total 

Capital,    Dec.    31, 

Cash       

327,539 

•8 

1913      

2,250,000     5-9 

Investments     ... 

1,389,154 

3-6 

Reserve    

4,894,850    13-11 

Bills       

4,609,766 

lie 

Uortgage    deben- 

Jlorucaces 

17,071,475 

44-S 

tures      

16,621,517    43-3 

Advances       and 

Current    accounts 

12,149,330   31*7 

currentaccouuts 

13,030,535 

340 

Acceptances 

1,674,393     4-4 

Acceptances     ... 

1,674,393 

4-4 

Unappropriated 

:5undry 

26,055 

•1 

prolit     

648,007      1-7 

Bank  premises... 

309.180 

•8 

OESTERREICHISCHE    CRi^DIT-ANSTALT  FUR  HANDEL 
UND  GEWERBE. 


Capital  Subscribed  and  Paid  up,  468,750  Shares  of  Kr 
(iVo    Liability),   Kr.    150,000,000  =  £6,250,000. 
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Capital,     Hcc.     31, 
1913       

Reserve     

Acceptances,  &c.... 

Deposits  and   cur- 
rent accounts  ... 

Unappropriated 
prolit     


%  o' 
£         Total  I 

1  Cash       

6,250,000    12-7  Investments     ... 

3,900,668     7-»  liilU    discounted 

2,100,577     4*3  I  Advances  on  se- 
curities 

36,004,652    73-2     Sundry 

I  BanJt     premises. 

959,657      1-9  4c.     „. 


1,283,313 
1,941,663 
<,431,837 


497,837        I'O 


Total 


49.215,554 


Tolal 


OESTERREICHISCHE  LaNDERBANK. 


Capital  Aulhurised,  4C0.000  Shans  of  Kr  400  kr 
160,000,000;  Is,u.d.  325.000  Shares  of  Kr  m' Fully 
/"a/t/,  A>.  130,000,000=  £5,416,667  ■    -^j^,  f  uuy 


Capital,    Dec.    31, 

1913      

Reserve     

Bills  payable 
Deposits    at    short 

notice 

Current     accounts, 

Ac 

Pension  fund 
Unappropriated 

prolit     


HOLLAND. 


%  of 
£        Total 

Cash       

5,416,667    15"8      Investments 
1,003.711      3-0      Svndicates 
4,562,31.'>    13-3      Hills  receivable... 

Advances 
5,275.140   15*4     Current  accounts, 
4c.     ... 
17,065,152  49;9  I  Bank     premises. 


857,323 
:',277,701 
1,823,595 
r,*i21,795 
5,112,949 


9*1 


18,788,948   S4'8 
141,331     -4 


NEDERLANDSCHE  HANDEL  MAATSCHAPPIJ 
(Netherlands  Trading  Society). 

Capital    Authorised,    F.    75,000,000=  £6,250,000;    Subscribed 

"pn  ^c     ^^A  '"  ^I'"""'  "f  ''•  1'°°°'  ''•  450,  and  F.  250, 
A  ully  Paid  Dec.  1913,  F.  50,000,000= £4  166  167 


Capital     Dec.    31, 
1913     

Reserve 

Acceptances 

Deposits,  Ac.     ... 

Unappropriated 
prolit 

Total 


£        Total  j 

3,750,000  18-S  ! 
843,882  3*8 
533,173      2*8 

14,972,014  73*0 

422,718      2*0 


Cash         

Investments 
Hills    discounted 
Loans  i  advances 
instates   A  shares 

in  estates 
Bank       jircmises. 


%  of 
£  Total 

2,407,692      11*7 
3,335,814 
7,103,665 
6,693,051 


18-2 
34*8 
32*0 


781,068 

200,607 

■-■0,521,787 


4*0 


ITALY. 

BANCA  COMMERCIALE  ITALIANA. 

Capital  Subscribed,  Lire  1S6,COO,COO ;  J'aid  up,  iJe, 


Lire    130,000,000  =  £5,200,000.' 


31.  1913, 


Capital     Dec.    31, 
1913 

Bills  payable        .'. 
Deposits,  Ac. 
Acceptances 
Ouaruntees 
Unappropriated 
profit      

Total 


1,538,088     3-4 
526,075 
45,299,470 


2,216,613 
2,026,200 
9,679,344 

6,842,097 
2,538,377 
1,658,088 


SWEDEN. 


SKANDINAVISKA  KREDITAKTIEBOLAGET. 


Capital    Authorised    and    Issued,     319,930    ,s7i 
Kronor,  Fully  Paid,  Kr.  45,430,060  =  £2 


Capital  Dec.  31, 
1913    

Reserve 

Current  accounts. 
Ac 

Deposits 

i-iuarantees 


%of 
£        Total 

Cash        

'23,892    12*3     Investments 
38,889    1t-8     Current  accoitots, 
Ac. 


Du 


to 


banks  . 


»,428      1*8 


itii-s 


mg  funds 
Unappropriated 
profit 


,193,693      S*8      Duebvutherbanks 
Demand  bills, 

foreign  money 
Bank     premises. 


119,833 
425,804 

1,720,113'J 


2*1 


Ac. 


ares     of 
523,892. 


8,055,371 
369,428 
327,893 

223,01-t 

597,262 


Total 


20,720,639         ,^ 


SWITZERLAND. 

SWISS  BANKVEREIN. 

Capital  Authorised  and  Issued,   164,000  Shares  of  500  Frs., 
Fully   Paid,    Frs.   82,000,000  =  £3,280,000. 


Capital     Dec.    31, 
1913     

Reserve 

Fixed  deposits  ... 

Current  accounts 

Bills  A  acceptances 

Pension  fund 

Unappropriated 
profit 


TURKEY. 


£ 

3,280,000 
1,110,000 
2,643,626 
10,146,981 
5,985,460 
84,864 

278,890 


%of 

°n  ot 

Total 

£ 

Total 

Cash        

1,651,197 

•*8 

13*9 

Investments 

1,512,330 

8*4 

4*8 

Jjo&us     at     short 

11*2 

notice 

3,314,870 

14*1 

43*1 

Bills  receivable 

4,288,292 

ir2 

2S-4 

Current  aocoontf. 

•4 

Ac 

11,880,272 

M*S 

Syndicates 

726,900 

1-1 

1-2 

Bank      premises. 

Ac 

266,960 

11 

Tot,tI 

23,529,821 

THE  IISPEBIAL  OTTOMAN  BANK. 

Capital   .Authorised    and   Issued,   500,000  Shares,   £20   each, 
£10,000,000;    Paid  up,  £10  per  share  =£5,000,000. 


Capital      Dec.    31, 

Cash      

4,327,606 

17-9 

1913       

5,000,000 

20*7 

Investments     ... 

2,881,979 

12-0 

Ue*erve(statutory> 

1,230,000 

»*2 

Loans  at  call  and 

N'otes  in  circulation 

1,069,241 

4-4 

short  notice  ... 

2,006,905 

8-3 

Deposits  for  fixed 

Bills  receivable... 

4,223,213 

17-5 

terms    (Turkey 

.\dvauces,  Ac.  ... 

10,392,240» 

43-0 

and  Ki^ypt) 

l,*.>-22,097 

5*1 

Bank     premises. 

Current  accounts... 

13,452,122 

55*7 

Ac 

311.741 

1-3 

Bills  payable 

1,765,757 

7-3 

Unappropriated 

Total 

24,143,684 

proht     

384,467 

1-8 

Total  ...       24,143  684  I 

*  Including;  participations  in  advances  to  thei  Government  £335.276,  and 

statudiry  luUaiice  to  the  Govemui"ut  £1.394,814. 


GRAND  TRUNK  PACIFIC  RAILWAY. 

It  is  LUKk-i'stoiid  that  llie  National  Transcontinental 
Railway,  which  forms  the  Eastern  portion  of  the 
Grand  Trunk  Pacific  Eailway  stretching  from  Winni- 
peg to  Moncton,  is  almost  complete,  and  that  a 
limited  number  of  trains,  according  to  ti-affic  require- 
ments, will  shortly  be  running  over  such  sections  of 
the  line  as  may  be  necessary.  The  new  section  has 
been  constructed  by  the  Canadian  Government,  and  ia 
to  be  leased  to  the  Grand  Trunk  Pacific  for  50  years. 
Originally  it  was  intended  the  lease  should  date  from 
the  completion  of  the  hne,  but  now  it  is  stated 
the  Grand  Trunk  Pacific  will  not  take  possession  of 
the  new  line  until  next  spring.  The  terms  of  the  agree- 
ment provide  that  for  the  first  seven  years  of  the 
lease  no  rental  whatever  will  be  payable.  Further, 
if  in  any  one  or  more  of  the  three  years  after  the 
expiration  of  the  first  seven  years  the  net  earnings 
over  and  above  operating  expenses  shall  not  amount 
to  3  per  cent,  per  annum  of  the  cost  of  construction, 
the  rental  shall  not  be  payable  by  the  Company,  but 
shall  be  capitalised  and  form  part  of  the  cost  of 
construction.  Consequently,  the  Grand  Trunk  Pacific 
will  need  only  to  earn  expenses  in  the  first  10  years 
of  the  lease  of  this  section  of  its  road.  That 
is  to  say,  no  rental  will  have  to  be  paid  unless 
earned  until  about  1925  or  1926,  by  which  time  the 
popuhition  of  Canada  will  be  much  greater  than  at 
present  and  the  amount  of  traffic  should  at  least  be 
sutBcient  to  cover  both  expenses  and  rental  charges. 
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ERIE  RAILROAD. 

At   the.   beginning    of    the    month    we  referred   to   a 
reported  renewal  of  a  line  of  Erie  Eailroad  notes  on 
a  basis  exceeding  8  per  cent.,  and  stated  that  no  par- 
ticulars  were   available   as   to   when    the   notes  were 
originally  placed.     Upon  reference  to  the  annual  re- 
port, published  on  subsequent  pages,  it  will  be  found 
that  in  March  last,  beyond  issuing  some  $13,500,000 
of   three-year   notes,    and   making    provision    for  the 
renewal  of  the   $4,500,000  of  notes  due   October  1, 
the  Company  disposed  of  $6,000,000  of  special  pro- 
missory notes.     Information  was  forthcoming  at  the 
time  concerning  the  first  two  of  these  lines  of  notes, 
but  no  details  whatever  were  vouchsafed  concerning 
the  latter  notes,     the   pi-oceeds    of   which  have  been 
devoted   to  construction  work.        It  was,    therefore, 
these  $6,000,000  of   notes  which  the   Company   has 
exttmded  for  a  further  five  months  on   the  basis  oi 
B.13  per   cent.        For  the  $24,000,000    of  financmg 
arranged   this   year  the   Erie   has   had   to   pay   over 
6i  per  cent.     Having  regard   to  the  fact  that  earn- 
ings upon  its  capital  investment  do  not  now  exceed 
3i   per  cent.,   it   will  be  seen  how  essential  for  the 
Company  is  an  increase  of  rates. 


CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary'.s  ultimatum   to  Serbia. 

,,    28.  Austria-Hungary   declares   war   against   Serbia. 
,.    31.   Italian  declaration  of  neutrality. 
Aug.   1.  Germany  declares  war  against  Ru.'sia. 

2.  State  of  war  between  Germany  and  France. 
,,      4.  War  declared  between  Great  Britain  and  Germany. 

German  invasion  of  Belgium  resisted. 
,,       5.  Lord   Kitchener  appointed   Mini.ster  of  War. 
Roumania  to  remain  neutral. 
6.   House  of  Commons  vote  of  credit  for  100  millions. 
Austria- Hungary  declares  war  against  Russia. 
..    10.  Austria-Hungary  declares  war  on  France, 
Montenegro  casts  in  her  lot  with   Serbia. 
,.    11.  Germans  enter   Liege. 

,,    12.  British   Declaration   of   War  against  Austria. 
,,    19.  Advance   in    force    of   Germans   in    Belgium   and    of 

Russians  in  East  Prussia. 
,,  23.  Japan  at  war  with  Germany. 
,,    24.  Fall  of  Namur. 

,,    25,  Battle  of   Charleroi   and   retirement   of   Allies. 
,,    27.  Further  retirement  of  Allies  towards  Paris. 
,,   28.  Naval   engagement  off  Heligoland. 

German     victory    at      Hohenstein      and      subsequent 
forcing  of  Russians  out  of  East  Prussia. 
Sept.  3.  French    Government   transfers    to    Bordeaux.        Ger 
man   front   close   to   Paris. 
Russian    double   defeat   of   Austrians   near   Lemberg 
,,     5.  Great  Britain,    France,   and  Russia  :    Convention  of 
joint  action  when  peace  terms  come  to    be  con- 
sidered. 
,,      8.  Check  to  German   investment  of  Paris. 
,,      9.  Announcement  of  70,000  Indian  troops  for  the  front 
,,      5  to  12.  Germans    thrown     back     from    Marne-v^erdun 
line. 
Austrian  defeats  by  Russians  and  Serbians. 
..    14,  German    Western    Armies    reform   along    the    Aisne, 
,,     18,  Parliament   prorogued   to  October  27, 
,,    22.  Three  British  cruisers  sunk. 
,,    23.  Jaroslaw   occupied   by  Russians. 

,,    24.  Renewal  of  Russian  advance  towards  East   Prussia, 
with  subsequent  Russian  victory   Augustovo. 
Oct.    5.  Aisne  battle,  after  continuance  for  24  days  to  this 
date,  is  diverted  to  region  of  Lille. 
,,      7.  Belgian   Government   transfers  to  Ostend. 

9.  Germans  enter  Antwerp  and  Belgian  Army  retreats 
westward. 
,.    10.  Russian  main  force  in   region  covering  Warsaw. 
,.    13.  Belgian      Government      transfers     from     Ostend     to 
Havre, 
Martial     law      in      South     African     Union,     Cape 
Colony   force    under    Maritz    having    joined    the 
Germans   near   Upington. 
..    15.  Main   Western    conflict   transferred   to   region    from 

Coast  to  Arras. 
,.    17.   Sinking  of   four  German  destroyers  off  Holland. 
,,    21.  Reported  driving  back  of  Germans  west  of  Warsaw. 
,.    27.   Strenuous    CJerman    move    towards    Calais    overcome 

with  aid  of  Briti.sh  ships  of  war. 
..    28,  Beyers-De  Wet   armed   opposition   -'n   Transvaal    and 

O.F.S.  ;   prompt  Union   Government  action. 
,,_  30,  Turki.«h  act  of  war  against  Russia. 

See  also  Chronology   in   Stock  Exchange  Section. 


A  Profitable  Assurance. 

SPECIAL  COMBINATION  sccnrinii  in  return  for  n  LimitM  Number 
of  Premiums  a  nxeii    Sum  Ht   Dfath,  whenever  it  may  liappen    una  a 

Large  Guaranteed  Bonus  during  Lifetime 

tOKPtlier  ivith  valuiible  options  lui.l  ncl.litional  benefits, 
EXAMPLE-— Ai;e  2R      Sum  Assure.1.  £500.  _^_     « 

A"ua"emiuraVv„blefor  20y.-.'r-.nly)     ■     «23  16     8 
GUARANTEED  RESULTS: 

(a)  In  c-asc  of  .loath  il.irini;  the  •■■rm, 

PROFIT  var.viTiK  from  £  I  82  to  £484. 

(b)  In  case  of  survival, 

ULTIMAT  E  PROFIT  of  £273.  in  a.Uition 
to  20  years' aofumnlatrri  Bonuses. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Ohikf  Opitice:  ST.  MILDRED'S   HOUSE.  I'OULTIIY,  LONDON,  E.G. 
Assets  Exceed  £10,500.00  i. 

LONDON     &      MIDLAND 

Insurance  Company.  Limited. 

B.HTABL1BHKD     I8f)9 

The  Oldest   Independent   Fire 

Office  In  tlie  Britisli  Empire. 

■•■4  Offle.      aB'41  NEW  BROAD  5TRERT    LONDON,  B.C. 

PROFITS  &  INCOME  IMSURANGE 
COMPANY,  Limited. 

9     I  LEET    STREET,     LONDON,     B.C. 

Assets  eiceed :  £285,000.  Capital  Paid-ap :  £40,000. 

The  Company  issues  SIcKKESa  and  ACCIDENT  POLIOIES  of  every 
desoription,  assuring  against  temporary  or  permanent  LOSS  OF  INOOMB  up 
to  age  66.  '  Special  attention  is  .iirecieu  to  thr  Company's  permanent 
oontracts,  which  are  continuous  and   non-terminable, 

meeting  a  demand  not  provided  (or  by  the  ordinary  Annual  Contract  Sickness 
Policies 

Under  the  NEW  "  PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
Annual  fixed  charges,  is  covered  during  incapacity  from  illness  or  accident. 

OHAS.  WINDBTT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURAHCE  COMPANY.  LIMITEO. 


CM  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    •    £19,618,135 

FIRE,  LOSS  OF  PROFITS. 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY, 
BURGLARY,      LIVE       STOCK. 

ENGINEERING, 
HEAD    (  1    North    |ohn    St.,   LIVERPOOL 
OFFICES '  24-28  Lombard  Street,  LONDON 


C|0mmmmL 


OUTLOOK  FOR  COMING  WOOL  SALES. 

We  fully  endorse  the  action  of  the  Importers'  Com- 
mittee in  deciding  under  present  conditions  to  hold  a 
short  series  of  sales  at  frequent  intervals,  this  policy 
suiting  the  importing  as  well  as  the  buying  end  of 
the  industry.  Then,  too,  it  works  remarkably  well 
I'l'om  a  financial  standpoint,  and  the  holding  of  a  five 
days'  series  of  sales — s-ay  at  about  the  beginning  of 
each  of  the  next  three  months — is  viewed  with  ap- 
})roval  by  every  section  of  the  trade.  Next  Tuesday 
the  sixth  series  of  sales  will  commence,  and  a  very 
lively  time  is  promised.  There  are  only  42,000  bales 
available,  34,000  bales  of  which  will  be  merinos. 
Queensland  will  be  the  best  represented  by  new  chp, 
and  we  are  looking  forward  to  keen  competition  for 
all  the  wools  which  will  be  available. 

The  past  interval  has  been  a  remarkable  one,  and 
will  long  live  in  the  memory  of  all  woolmen.  Old 
members  of  the  trade  who  are  still  living  have  during 
recent  weeks  often  spoken  of  the  lively  times  which 
obtained  in  1872  after  the  end  of  the  Franco-Trussian 


216 


THE     STATIST. 


\sar.  but  they  say  tliat  the  markets  of  the  jiast  month 
in  Bradford  have  exceeded  the  exciting  times  then 
experienced.  The  table  we  furnish  below  gives  ample 
proof  of  the  unparalleled  activity  since  the  close  of  the 
last  series,  and  if  some  members  of  the  trade  are  to 
be  believed,  the  top  has  not  yet  been  reached  in  cross- 
breds.  We  hope,  however,  that  the  maximum  has 
been  reached,  for  we  are  strong  lielievers  in  a  steady 
market  in  pieference  to  booms  and  slumps.  Not 
that  the  latter  looks  like  happening  for  some  time  to 
come,  at  least  in  crossbreds ;  but  the  wool  industry 
has  about  it  a  remarkable  element  of  uncertainty,  and 
when  40's  prepared  tops  get  in  the  neighbourhood 
of  ^0(/.  it  is  time  to  be  looking  out.  However,  present 
conditions  are  abnormal,  and  no  doubt  with  all 
branches  of  the  wool  trade  throughout  the  British 
Isles  being  in  a  state  of  activity,  and  with  stocks 
in  hand  practically  exhausted,  there  is  nothing  to  indi- 
cate anything  but  a  continuance  of  to-day's  rates, 
especially  for  crossbueds.  We  give  below  our  usual 
table  showing  the  movement  of  values  for  leading 
descriptions  of  combed  wool  in  the  Bradford  market. 
The  lowest  point  touched  since  the  war  broke  out  is 
shown,  where  values  stood  at  the  beginning  of  the 
fifth  series,  and  current  quotations  to-day:  — 
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reasonable  ■stocks  exist.  Wliether  that  be  correct  or 
not,  we  are  confident  the  trade  is  hungi-y  for  supplies, 
and  all  deseri[)tions  of  crossbreds  which  will  be  cata- 
logued next  week  can  easily  advance  fully  10  per 
cent.  Wool  is  wanted,  and  therefore  we  are  looking 
forward  to  a  lively  time,  with  all  available  stocks 
cleared. 
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The  trade  is  now  anxiously  looking  forward  to  the 
forthcoming  auctions,    and   a  very  confident  note  is 
sounded.     The  bulk  of  the  supplies  will  be  merinos, 
and   will   afford   a   fair  test  of  the   strength   of  their 
position.     The  boom  that  obtains  at  the  hosiery  end 
of  the  trade  will  undoubtedly  give  considerable  sup- 
port,   for    fine    yarns    are    being    largely    consumed  | 
in   the   productfon  of    underwear  and   other    hosiery  I 
fabrics  required  by  our  troops.     Some  are  expecting  I 
l)ig  things  even  in  merinos,  and  while  possibly  good  I 
straight   combing    wools    will    appreciate,   we    think  ' 
that  no  more  than  5  per  cent,   advance  is  justified.   | 
As  we  have  already  indicated,  we  do  not  want  to  see  j 
prices  forced  unduly  high,  to  be  followed  by  a  serious  j 
slump  when  supplies  become  more  adequate,  and  the 
scarcity  of  merinos  is  not  so  pronounced  as  is  the  case  i 
in  cross])reds.     Then,  too,  with  there  being  something  ' 
like  35,000  bales  of  fine  wool,  and  a  fair  weight  at 
the  December  series,   we  think  prospective  supplies 
are  going  to  be  quite  adequate  to  meet  the  demands 
of  the  trade. 

In  tlie  case  of  crossbreds  things  are  up  another 
street  altogether.  Three-parts  of  the  present  con- 
sumption is  on  crossbreds,  and  the  boom  is  un- 
paralleled. There  is  a  sharp  diversity  of  opinion  in 
consuming  centres  as  to  whether  there  is  a  real 
shortage  of  stocks  of  crossbreds,  many  contending 
that  spinners  have  bought  such  big  weights  this  last 
month  tliat  they  have  covered  all  their  requirements 
until   next    March,     and   that,    consequently,     some 


KHAKI    CLOTHS. 
UNWARRANTED  REFLECTION  ON  THE  TRADE. 

i|'Hi>M    .\    (_OHK1:s1'IJ.MjK.VT.J 

1  w.\s  mudi  struck  in  reading  in  a  London  paper  that 
a  leading  West-End  tailor  had  written  to  the  Press 
condemning  the  khaki  cloth  supplied  by  West  Riding 
manufacturers.  Though  not  now  taking  up  any  de- 
fence for  the  War  Olfice  nor  trying  to  shield  the 
delinquencies  of  some  firms  who  are  out  to  make  all 
the  plunder  possible  out  of  the  Government,  I  resent 
strongly  the  wholesale  condemnation  of  the  khaki 
cloths  which  are  being  made  to-day,  and  from  practi- 
cal experience  and  intimate  knowledge  of  the  trade 
must  say  tiiat  what  has  appeared  in  the  Press  is 
altogether  uncalled  for.  If  the  West-End  clotliier 
refers  to  tlie  drab  mixture  serge  made  for  the  men  on 
the  field,  he  has  made  a  mistake.  IT  he  refers  to  the 
heavy  overcoatings  which  have  been  bought  in  huge 
quantities  in  such  centres  as  Leeds,  I  agree  with  what 
he  says.  .\  great  difference  indeed  exists  between  the 
two  articles.  The  standard  of  strength  required  by 
the  War  Office  for  the  khaki  serge  is  such  that  any- 
thing approaching  that  strength  must  be  made  out  of 
sound  raw  materials,  and  if  the  War  Office  will  only 
test  the  goods  supplied  for  strength,  it  is  impossible 
not  to  detect  the  shoddy  fabrics  which  it  is  alleged 
are  being  made  for  our  soldiers  at  home  and  on  the 
battlefield. 

Ijet  me  go  more  closely  into  the  standard  of  the 
khaki  cloth  as  demanded  b\'  the  War  Office.  From 
a  knowledge  of  textile  manufacture  covering  20  years 
of  actual  mill  life,  I  am  able  to  say  that  the  raw 
materials  required  in  the  production  of  drab  mixture 
serge  cannot  but  produce  a  sound,  satisfactory,  wear- 
ing material.  I  give  below  an  official  list  of  the 
principal  cloths  which  are  being  so  extensively  made 
to-day  for  the  War  Office  and  the  standard  of 
strengths  required. 

Khaki  serge,  on  which  complaint  has  been  levied, 
is  made  from  twofold  24's  worsted  warp  spun  from 
good  40's  and  44 's  New  Zealand  fleece  wool,  the  weft 
being  mostly  12J  skeins  woollen  made  from  a  blend- 
ing of  New  Zealand  sliped  lambs,  home-pulled 
lambs,  and  5  to  10  per  cent,  of  good  pulled  stockings, 
all  these  being  pure  wool  of  the  same  quality.  Any- 
thing short  of  this  will  make  a  fabric  below  the 
strength  required  by  the  Government,  and  inquiry 
among  "  shoddy  "  manufacturers  in  BaTley  and 
Dewsbury  reveals  the  fact  that  they  have  sold  nothing 
hut  good  shoddy,  pulled  from  the  best  stockings  and 
berlins. 

I  think  where  the  Government  has  made  a 
mistake  is  in  the  buying  of  the  heavy  overcoatings  of 
almost  any  colour  and  shade  for  use  by  our  troops. 
But  what  else  could  they  do?  Every  spindle  and 
loom  in   Great  Britain  llmt    i'^   lapahle   of  pnxlucing 
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army  fabrics  has  been  running  tor  the  past  six  weeks 
at  full  speed,  and  the  fabrics  required  cannot  even 
to-day  be  made  quickly  enough.  I  venture  to  say  that 
most  Ijondon  tailors  have  no  idea  whatever  of  the 
time  it  takes  to  produce  the  heavy  overcoating  weigh- 
ing 33  ounces  to  the  yard.  It  not  only  takes  an 
immense  quantity  of  the  very  best  raw  materials,  but 
it  likewise  takes  very  considerable  time  to  weave  a 
piece  of  GO  yards  length.  To  provide  1,200,000  men 
with  these  great  overcoats  is  a  task  which  is  beyond 
the  capacity  of  any  set  of  manufacturers  to  perform 
at  onc;e.  The  Government,  therefore,  bought  up  all 
ready-made  overcoats,  including  blanket  cloths,  that 
were  in  stock,  and  had  these  made  into  overcoats  for 
our  own  home  Army  in  particular.  The  bulk  of  these 
cloths  are  admittedly  of  shoddy  manufacture,  and 
here  the  mistake  was  made,  if  mistake  it  can  be  called. 
These  overcoatings  w-ere  badly  bought  and  good 
money  was  thrown  away.  A  great  number  of  heavy 
overcoats  were  bought  in  Leeds  at  £1  each.  The 
vahie  for  these  was  about  12,s-.  Gd.  wholesale.  The 
bulk  of  the  cloth  was  not  worth  more  than  Is.  3d.  to 
\s.  6d.  per  yard,  55  inches,  and  it  takes  about  2^ 
yards  for  each  overcoat.  Reckoning  5.s.  6d.  to  6.s. 
for  the  making,  it  will  be  seen  that  they  cost  all 
round  9.'!.  to  10s.  per  overcoat.  Now.  these  were 
bought  not  as  a  permanent  overcoating  for  the 
"Regulars,  either  at  home  or  abroad,  but  merely  as  a 
kind  of  "  put  on"  until  manufacturers  could  turn  out 
the  regular  standard  drab  mixture  overcoating  that 
possesses  real  "  timber,"  ?.(?.,  strong,  sound  wearing 
properties,  and  which  is  waterproof.  In  other  words, 
the  Government  had  no  alternative  but  to  provide 
troops  in  training  with  something  to  meet  the  present 
emergency,  and  I  fuHv  believe  that  every  effort  is 
being  made  by  those  responsible  to  the  War  Ofifice  to 
obtain  somethinc;  solid  for  our  deserving  men. 

If  any  mistake  has  been  made,  it  has  been  made  by 
the  County  Territorial  Association,  and  not  by  the  War 
Office,  and  so  long  as  the  same  conditions  obtain  as 
at  Pimlico  it  is  to  be  hoped'  that  those  responsible 
will  insist  upon  getting  the  proper  strength  or  refuse 
the  goods  tendered.  The  old  contracts  made  before 
the  war  were  taken  on  a  basis  of  about  3s.  per  yard 
for  the  khaki  drab  mixture  serge,  but  to-day  it  is  in 
the  neighbourhood  of  3s.  IQd.  to  4s.  per  vard,  due  to 
the  great  advances  in  raw  materials  out  of  which  drnb 
mixture  serge  is  being  made. 


LANCASHIRE  COTTON  INDUSTRY. 

There  are  now  signs  of  improvement  in  the  cotton 
industry  of  Lancashire.  The  depression  since  the 
beginning  of  the  war  has  been  very  acute,  but  there 
are  indications  of  further  curtailment  of  production 
being  checked  and  unemployment  not  getting  any 
worse.  During  the  past  week  certain  buyers  of  yarn 
have  been  tempted  by  the  low  prices  to  purchase 
speculatively  in  coarse  American  numbers.  The 
business  has  not  been  general  by  any  means,  but  in 
certain  quarters  a  substantial  trade  has  been  done. 
For  the  time  being  spinners  have  obtained  relief,  and 
there  has  been  a  tendency  for  prices  to  harden.  Bolton 
spinnings  made  from  Egyptian  cotton  have  also  not 
been  quite  so  dull. 

It  cannot  be  said  that  this  liuying  of  yarn  has 
been  the  result  of  any  important  improvement  in  the 
cloth  section,  but  here  and  there  manufacturers  have 
met  with  a  little  more  business.  Certain  styles  of 
shirtings  have  been  sold  for  China  in  moderate  quan- 
tities. India  continues  very  disappointing,  but  tele- 
grams received  during  the  last  day  or  two  indicate 
that  buyers  on  the  other  side  wish  to  kee]i  in  touch 
with  prices  in  Manchester.  The  fact,  however,  that 
shipments  to  our  Dependency  are  still  on  a  very  large 
scale,  and  that  stocks  in  the  bazaars  are  increasing, 
militates  against  free  buying  for  distant  delivery  just 
at  present.  In  some  respects  the  advices  from  the 
Near  East  are  slightly  better,  but  Manchester  ware- 


houses are  lull  of  goods  waiting  to  be  shipped  agamsl 
old  contracts  when  conditions  aliroad  really  nnprove. 
Lancashire  cotton  machinery  would  be  very  hard  up 
for  work  to  go  on  with  if  it  w^ere  not  lor  War 
Ort'ice  contracts,  and  considerable  activity  prevails  m 
khaki  drills.  . 

Consideralile  intci-est  has  been  taken  m  -Alan- 
chester  in  the  report  that,  as  a  I'esult  of  negotiations 
between  the  New  York.  New  Orleans,  and  Liverpool 
Cotton  markets,  there  is  the  probability  of  trading  in 
futures  being  resumed  some  time  next  month.  It 
remains  to  be  seen  what  will  then  happen,  and  pos- 
sibly we  shall  have  excited  markets,  but  it  is  believed 
l)y  Lancashire  traders  that  if  prices  would  steady  at 
the  present  level  a  not  unhealthy  trade  could  be 
rione  in  varn  and  cloth. 


THE  IRON  TRADE. 

WniLS'i-  for  the  moment  prospective  buyers  are 
holding  back  orders  in  'the  expectation  of  placing 
them  more  cheaply  later  on,  on  the  other  hand  there 
is  an  enormous  amount  of  work  waiting  to  be  put 
in  hand  the  moment  the  war  enters  upon  a  decisive 
phase  favourable  to  the  Allies.  After  all,  we  are  no 
worse  off  than  the  American  producers  who  find  theh- 
Ixisiness  reduced  to  the  extent  of  50  per  cent.  It  is 
to  be  expected  that  Germany  will  be  removed  from 
our  markets  and  the  Scottish  industry  come  into  its 
own  again.  Makers  of  pig  iron  in  Scotland  are  taking 
a  vei7  hopeful  view  of  the  future,  and  there  are  now 
more  furnaces  in  blast  than  before  the  war.  Some 
furnaces  now  in  operation  have  been  out  of  blast  since 
last  December.  An  increased  quantity  of  hematite 
is  coming  in,  and  in  consequence  the  priee  has  fallen 
to  67s.  Gd.,  a  reduction  of  5s.  to  7s.  6d.  per  ton.  As 
a  result  of  the  lower  price,  and  in  anticipation  of 
the  pressure  that  will  he  placed  on  their  stocks  later 
on,  the  Scottish  pig-iron  makers  are  taking  advantage 
of  the  quiet  times  so  as  to  be  able  to  meet  a  more 
active  period   in  the  future. 
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Corrcspnticna. 

THE  PEOPOSED  COTTON  RESERVE. 
To  the  Editor  of  The  Statist. 
Sib, — My  proposal  to  the  British  and  American 
Governments  to  co-operate  in  assisting  to  amehorate 
the  position  that  has  arisen  in  the  cotton  trade  througli 
the  war  has  attracted  a  large  amount  of  attention, 
and,  as  is  to  be  expected,  also  a  certain  amount  of 
criticism.  Apart  from  my  official  position  as  Presi- 
dent of  the  English  Federation  of  Master  Cotton 
Spinners  and  of  the  International  Cotton  Federation, 
I  have  been  prominently  associated  with  other  move- 
ments entirely  independent  of  these  Federations. 
One  of  tliese  was  leading  an  international  delegation 
representing  the  cotton  spinners  of  the  world,  which 
took  part  in  a  conference  with  the  American  cotton 
growers  held  in  Atlanta,  Georgia,  U.S.A.,  in  October 
1907.  At  this  conference  L  gave  a  brief  resurni  of 
what  led  to  tlie  founding  of  the  International 
Institute  of  Agriculture  by  the  King  of  Italy,  and 
its  aims  and  objects.  Another  matter  which  was 
dealt  with  was  the  effort  to  inci'ease  the  cotton  crop 
of  the  world  to  meet  the  rapidly  growing  require- 
ments of  the  industry,  and  it  was  at  this  conference 
that  I  launched  the  idea  of  creating  a  cotton  reserve 
in  years  of  plenty  to  prevent  disaster  in  years  of 
scarcity,  and  I  think  T  cannot  do  better  than  quote 
from  an  address  I  delivered  at  the  opening  meeting 
of  this  remarkaKle  international  gathering.  In  calling 
attention  to  the  immense  development  of  the  cotton 
crop  of  the  United  States,  which  had  risen  during  the 
past  40  years  from  under  five  million  bales  to  ove>- 
three  times  this  quantity,  I  said:  — 

Great  efforts  have  been  made  during  recent,  years  to 
develop  cotton  growing  in  the  colonies  and  dependencies  of 
European  nations,  and  many  enthusiastic  views  are  expressed 
with  regard  to  the  progress  that  will  be  made  in  these  new 
coimtries.  Although  I  am  of  opinion  that  the  experience 
of  America  in  the  early  year.s  of  the  cotton-growing  industry 
will  probably  be  repeated,  and  that  the  progress  will  be  slow, 
there  is  little  doubt  that  any  attempt  on  the  part  of  the 
American  growers  to  maintain  prices  at  an  abnormally  high 
level  will  have  the  effect  of  giving  an  increased  stimulus 
to  these  efforts,  and  progress  may  consequently  be  much 
more  rapid  than    under   normal  conditions. 

What  is  equally  important,  however,  in  the  interests  of 
the  cotton  industry  as  a  whole  is  that  prices  of  the  raw- 
material  should  not  be  reduced  to  a  level  which  will  not 
adequately  remunerate  the  growers.  We  shall  certainly 
have,  as  in  the  past,  bad  seasons  alternating  with  good,  but 
a.^  cotton,  unlike  most  other  agricultural  produce,  can  be 
stored  for  years  without  deterioration,  it  would  surely  be 
wise  and  prudent  in  times  of  over-abundance  to  establish 
a  reserve  for  years  of  partial  failure,  which  would  also  have 
a  steadying  effect  on  prices. 

I  should  like  to  emphasise  that,  taking  into  considera- 
tion the  magnitude  of  the  interests  involved,  the  risks  to 
which  the  cotton  plant  is  cxpo.sed,  and  the  prospect  of 
the  continued  development  of  the  world's  cotton  industry. 
we  should  be  short-sighted  indeed  if  we  did  not  take  ener- 
getic measures  to  increa.se  our  supply  of  the  raw  material, 
to  broaden  the  basis  of  that  supply,  and  likewise  give  atten- 
tion to  the  e.stablishment  of  a  reserve  in  years  of  abun- 
dance as  an  insurance  again.st  years  of  partial  failure  and  all 
the  suffering  which  this  entails.  I  quite  appreciate  the  great 
difficulties  which  surround  the  creation  of  a  re.serve,  but 
when  diiiiculties  are  resolutely  faced  it  is  wonderful  how 
they  can  be  overcome. 

It  will  be  seen  tliat  what  1  now  advocate  is  simply 
the  carrying  out  of  what  I  strongly  urged  seven  years 
ago,  the  advantages  of  which  have  been  seriously 
discussed  at  various  international  congresses  which 
have  since  been  helcl.  I  estimate  that  this  year,  in 
consequence  of  the  war,  at  least  one-third  of  the 
world's  cotton  crop  is  in  excess  of  the  present  re- 
quirements of  the  trade. 

Among  the  many  disastrous  effects  of  tlie  war  upon 
humanity  generally,  the  interference  with  the  supply 
of  tlie  two  essentials  of  existence,  food  and  clothing, 
will  probably  prove  the  most  serious  in  the  long  run. 
It  is  well,  therefore,  that  with  such  a  prospect  the 
situation  should  be  dealt  with  in  a  broad  and  states- 


manlike manner.  1  ventured  to  express  the  opinion 
at  the  very  beginning  of  the  war  that  the  economic 
problems  in  connection  with  the  interference  of  the 
supply  of  food  and  clothing  were  matters  that  required 
as  much  attention  on  the  part  of  Governments  as  the 
provision  and  maintenance  of  the  military  and  naval 
forces,  and  that  the  former  will  undoubtedly  play  an 
important  part  in  the  momentous  issues  that  are  hang- 
ing in  the  balance.  I  hold  strongly  that  it  is  the 
duty  of  everyone  who  has  experience  and  influence 
to  use  them  to  the  utmost  in  this  great  crisis  in  the 
world's  history;  but  in  calling  attention  to  the 
economic  side  of  the  question,  which  is  of  vast  im- 
portance. I  hope  it  will  not  be  considered  that  I  am 
in  any  way  minimising  the  urgent  necessity  for  re- 
sponding to  the  call  of  duty  in  augmenting  the  de- 
fensive forces  of  the  nation. 

A  very  hopeful  feature,  and  one  showing  that 
matters  are  not  to  he  allowed  to  drift,  is  that  Sir 
George  Paish  and  Mr.  Blackett.  representing  the 
Treasiny,  are  now  in  Washington,  on  the  invitation 
of  the  American  Government,  to  discuss  the  situation 
created  by  the  war.  which  is  already  affecting 
seriously  the  interests  of  every  civilised  country  of 
the  world. 

r.  W.  :M.\r.\R.\. 

.S.S  York  St..  Manchester, 
October  28,  1914. 


|lctl3     Issues. 

SWISS  FEDERAL  GOVERNMENT. 
DuKi.NG  tlif  first  week  in  NovembtT  n  Five  per  Cent. 
Ix)an  of  50  million  francs  is  to  be  offered  for  public  sub- 
scription in  Switzerland  at  par.  The  loan  is  to  be  re- 
deemable after  1919  by  annual  drawings  at  par  extend- 
ing to  1934.  The  Government,  however,  reserves  the  right 
to  effrtt  earlier  redemption  after  1919. 

CENTRAL  ARGENTINE  RAILWAY. 
The  issue  by  the  Central  Argentine  Railway  Company 
of  £1.000.000  Three- Year  Notes  comes  perTiaps  at  an 
inopportune  moment,  seeing  that  the  StocK  "Exchange 
is  dosed  and  the  otlier  European  bourses  are  also  in  a 
state  of  suspended  animation.  Nevertheless  the  issue  is 
likely  to  be  well  received  both  on  account  of  its  high- 
class  character  as  well  as  of  the  substantial  return  it 
affords,  which  makes  it  distinctly  attractive.  The  notes, 
which  bear  6  per  cent,  interest,  are  to  bt-  offered  pre- 
ferentiallv  to  the  Company's  own  proprietors  at  par. 
and  will  "bo  in  denominations  of  £50.  £100.  £500,  and 
£1,000  each.  Subscriptions  are  payable  as  to  £5  per 
cent,  on  application,  and  as  to  the  balance  of  £95  per 
cent,  on  or  before  November  16.  Coupons  will  be  attached 
to  the  notes,  and  will  be  payable  on  May  15  and  Novem- 
l)er  15,  and  the  issue  is  repayable  at  par  on  Novem- 
ber 15,  1917.  We  dealt  with  the  position  of  the  Com- 
pany last  week,  and  by  referring  to  our  article  tlie 
rea<ier  will  see  that  the  profit-earning  capacity  of  the 
undertaking  at  the  present  time  is  equal  to  appro.xi- 
mately  7  per  cent,  on  the  share  capital.  No  other  rail- 
way in  the  Argentine  can  show  better  if  as  g.xKl  results. 
Moreover,  inasmuch  as  the  fixetl  charges  of  the  Com- 
pany, including  the  £60,000  requiretl  for  the  new  Hireo- 
year  notes,  call  for  a  sum  of  approximately  £650,000. 
whereas  the  net  income  available  last  year  was  £2,689.000, 
the  issue  mav  be  regarded  as  very  well  stvurwl.  It  is 
true  that  so  "far  in  the  current  year  the  Company  ha« 
sustained  a  somewhat  heavy  loss  of  traffic,  but  liaving 
regard  to  the  promising  outlook  for  the  crops,  the 
recovery  later  on  should  be  marketl,  provided  always 
that  present  anticipations  are  realised.  The  object  of 
the  issue  is  to  provide  funds  for  the  completion  of  works 
to  which  the  Company  has  already  been  committed. 


PROVINCE  OF  ALBERTA  (CANADA)  BILLS. 
\Yf.    are     informed     that     the     Provuue     of     Allverta 
Yearling  bills,  domiciled  with  Lloyds  Bank.  Limited, 
for  £75U,000,  which  matrnv  on  (^ctoln-r  :?1.  are  to  be 
paid  off  on  that  date. 
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LOUISVILLE   AND    NASHVILLE   RAILROAD. 

SIXTY-THIIID  ANNUAL    REPORT— FOR    THE    YEAR    TO   JUNE    ;J0,  1911. 

To  the  St<H-k>iald<-rs  of  the  LoiiUvitle  ,$•  jYashrillf  Railroad  Company  :  Louisville,  Ky. :  October  7,  1914. 

The  Board  of  Directors  of  your  Company  respectfully  submits  the  following  Report  for  the  fiscal  year  ended  June  30,  1914  : — 

/. — Li>u-»  Onmed  and  Operatid.  MILEAQE.  Miles.  Miles.         Milea. 

(1)  0\vned— Property  Deeded 3,797-47 

(2)  Operated  but  not  Owned— 

(<i)  Operated  as  owner  of  entire  Capital  Stock       758*77 

l6)  Operated  onder  lease          119  05 

(c)  Operated  onder  contract 38*93 

(d)  Operated  under  trackage  arrangements          214- 12 


(3)  Owned,  leased  to  N'.,  O.  and  St  L.  Ry.— operated  under  trackage  arrangements         

(4)  Owner  of  entire  Capital  Stock,  property  operated  separately^perated  by  this  Co.  Jnder  trackage  arrangements     ... 

Total  operated         

Average  mileage  operated  during  the  year,  4,936-73. 
//. — Liius  Operated  under  their   Separate  Organisations    in    which  this    Companij   Owns  all  or  a 
Majority  of  the  Capital  Stock  or  is  Interested  as  Joint  Omner  or  Lessee. 

Nashville,  Chattanooga  &  St.  Louis  Railway  (a  majority  of  the  Capital  Stock  owaeil)     

Central  Transfer  Railway  i  Storage  Co.,  IjouisviUe  (one-half  of  the  Capital  Stock  owned)        

Georgia  Railroad  and  Dependencies  (inter&^ted  as  toint  lessee)  

Chicago,  Indianapolis  &■  Louisville  Railway  (a  majority  of  the  Capital  Stock  owned  jointly  with  the  Southern  Railway  Co.) 

Louisville,  Heuderson  t  St.  Louis  Railway,  less  mileage  of  Louisville  i  Nashville  Railroad  operated  under  trackage  arrangements  (a 

majority  of  the  Capital  Stock  ownetl)   ..  

Woodstock  *  Blocton  Railway  (one-half  of  the  Capital  Stock  o\\*ned)  

Less — Mileage  used  by  this  Company  under  trackage  arrangements — 

Woodstock  i  Blocton  RaihvKy        7*73 

Na&hville,  Chattanooga  as  St.  Louis  Railway 50*41 

Louisville,  Henderson  &  St.  Louis  Railway        *26 

///. — Lines  Oroned  by  this  Company  but  Operated  by  other  Companies. 

Paducah  &  Memphis  Division  (leased  to  Nash.,  Chatt.  &.  St.  L.  Ry.  at  5  per  cent,  on  cost  of  road)     254*20 

Less — Mileage  operated  by  this  Company  under  trackage  arrangements      5-46 

OlarksTille  &  Princeton  Branch— Gracey,  Ky.,  to  Princeton,  Ky.  (leased  to  Ohio  Valley  RaiL  Co.  at  $12,039.70  per  aim.) 


1,130*86 
5*46 
6-46 


Decrease      

Accounted  for  as  follows— Deductions— N"e\v  Orleans,  Mobile  i  Chicago  Railroad  

Additions — Tennessee  Wepiem  Railroad  

Sundry  net  additions 

BONDED    DEBT. 

Bonded  Debt  Jime  30, 1913,  total  issue         

BondsIssned—DKiaed  Fifty-year  4  per  Cent.  Gold 

Bonds  Assumed— South  A:  North  Alabama  Railroad  Co.  5  per  cent.  Consolidated  Mortgage  Gold 
South  &  iJorth  Alabama  Railroad  Co.  5  ptr  cent.  General  Consolidated  Mortgage  Gold     ... 


Bonds  Dra*ivn  for  Sinking  Funds— Redeem&l—Evansville,  Henderson  i  Kashville  Division  Gold 

General  Mortgage  Gold 

Pensacola  and  Atlantic  RR.  First  Mortgage  Gold 

Pensacola  Division  First  Mortgage  Gold        

Newport  &  Cincinnati  Bridge  Co.  General  Mortgage        

Unredeemed  (not  Presented  for  Payment) — Evansville,  Henderson  i  Nash.  Div.  Gold  ... 

General  Mortgage  Gold 

Pensacola  and  Atlantic  RR.,  First  Mortgage  (Sold 


402*24 
17*50 
1*63                 19*13 
383-11 

$164,445,339  94 

§797,000  00 

.$10,000,000  00 
..  10,677,000  00 
320,677.000  00 


$108,000 
512,000 
88,000 
25.000 
11,000 

2.000 
75,000 
9,000 


21,474,000  00 


Deduct  — Henderson  Bridge  Company  First  Mortgage  Bonds,  drawn  for  Sinking  Fund — Unredeemed  June  30, 1913, 
Redeemed  during  this  Fiscal  Year  and  Paid  into  Sinking  Fund 


83O,C00  I 
2,000  I 


Bonds  Matured— Redeemed— Equipment, 


Net 


over  last  yei 


Bonded  Debt  June  30, 1914,  total  issue.    (See  Balance  Sheet,  Table  IIL)     

Leas — Bonds  Owned — in  Treasury         ,        

Deposited  in  Trusts  as  Collateral  

Deposited  Account  of  Georgia  Railroad  Lease  

Held  in  Sinking  Funds      

Total  Outstanding  Bonded  Debt  in  hands  of  public  June  30, 1914       

Total  Outstanding  Bonded  Debt  in  hands  of  public  June  30, 1913      

Increase  in  Bonds  outstanding  in  hands  of  public  

Accounted  for  as  foUows  ;— Bonds  sold — Unified  Fifty-jear  4  per  cent.  Gold         

South  &  North  Alabama  Railroad  Co.  General  Consolidated  5  per  cent 

South  &  North  Alabama  Railroad  Co.  Consolidated  5  per  cent 

South  &  North  .\labama  Railroad  Co.  Consolidated  5  per  cent,  outstanding,  endorsed  by  Louisville  &  Nashville  RR.  Co. . 


$184,441,339  94 
.  $10,644,339  94 
.      3,959.000  00 
500  COO  00 
.      1,027,000  00    16,100,339  94 

$168,341,000  00 
150,290,000  00 


t2.900,000  ( 
7,400.000  ( 
2,COO,000  ( 


$18,051,000  00 


Deduct— Bonds  matured 

Bonds  drawn  for  Sinking  Funds,  including  Redeemed  and  Unredeemed  Bonds 
Bonds  Purchased  for  Sinking  Funds  


§660,000  ( 
830,000  ( 
63,000  ( 


GENERAL    RESULTS. 

un   The  General  Results,  as  given  in  detail  in  Table  No.  I.,  are  here  summarised  : — 

Operating  Revenues  ...        

Less  Operating  Expenses,  7503  per  cent.  


I  00     1,541,000  00 


Other  Income :  From  Rents  

From  Investments         

From  Interest      

From  Outside  Operations        

From  Securities  held  under  Georgia  Railroad  Lease 

""""        Total  Income  

Deductions  trom  Income  ;  Interest  on  Bonded  Debt    

Other  Interest 

Bents         

Sinking  Funds     

Reserve  for  Doubtful  Accounts         

Operation  of  Georgia  Railroad— Loss  


$981,733  02 

1,070,141  29 

691.149  82 

25.118  61 

69  955  CO 


$7,123,932  90 
13  606  E8 
799,153  53 
292  754  93 
204,2o2  08 
25,291  00 


§12,299,781  08 


1,74&18.    For  Details  see  Table  No.  II. 


$6,678,886  50 
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QROWTH    OF   TRAFFIC. 

The  growth  of  traffic  for  the  past  10  years  U  shown  by  the  following  table : — 


Yean. 

Arenge  HUea 
Opented. 

Opantiog 
Bevenaea. 

Oper«tiog 
BxpeosM. 

Net  Operating 
BeTeooes. 

Operating 
BeTcDuee 
perUUc 

Operating 

Ezpenaea 
perHUe. 

Het  Operailng 
Revena** 
per  Mile. 

Peroenta^e  ol 
Bxpeaaeilo 
Optsraung 
BereaaeL 

1904-1905 

3,826-31 

»38,517,070  72 

$26,490,020  97 

tl2,027,049  75 

$10X66  37 

$6,923  12 

$}J43  26 

68-77 

1906-1906 

4.13091 

43.008,996  23 

30,933,463  71 

12,076,532  62 

10,411  60 

7,488  29 

igoe-i-OT 

4,31 6-33 

48,263.945  20 

35.781J02  64 

12.482  642  66 

ll,2u7  67 

8J09  00 

23^  67 

19J7  1908 

4,347-80 

44.6?0.281   16 

•33,591.291  05 

11.025.9*  11 

10,262  72 

7,726  73 

^,^35  99 

75-29 

1908-1909 

4J93-11 

46.425,891  45 

•29,627,499  48 

15,798^91  97 

10,340  26 

6,744  08 

3,596  18 

6522 

1909-1910 

4.554-30 

52.433.3-il  94 

•34.9 -5,57^  78 

17.447,803  16 

11,612  94 

7,681  88 

3331  06 

86  72 

1910-1911 

4,598-39 

53,991.740  73 

•38,479,822  61 

15,513,918  17 

11,741  88 

8,368  11 

3,373  77 

1911-1912 

4.70J93 

66.21 1.7S8  30 

•39.626J27  44 

16.686,460  86 

11,934  74 

8.413  36 

3.621  38 

T0« 

1912-1913 

4319-86 

69.465.699  14 

•44.810,880  41 

14364,818  73 

12J3T64 

9,297  13 

3,040  61 

76-36 

1913-1914 

4,936-73 

59,682,777  77 

•44,782,708  27 

14,900,069  60 

12,089  64 

9,07133 

3,018  21 

76-03 

■  Does  DOt  [Qclade  Additioas  and  BettermeatH  heretofore  iDCIoded  ia  Operating  Bxpenseg. 

RAILS. 

The  rails  in  main  track  operated,  except  trackage  rights,  are  shown  below : — 

Bteel  Railn—Daier58i  pouDd8  per  yard          94-38  mllea 

58i  pomdd  per  yanl 361*84  milee 

60  to  65  pOQQda  per  yard      306-55  miles 

88  pouQia  per  yard 56-7L  milea 

70  poandB  per  yard     l,3O2'70  miles 

80  pounflBporyard \'„        ...        *.".        "*        [",        [[[  1,938-17  mllef 

86  pound'  per  yard      2'r85  miles 

90  pouQda  per  yard     ...           ." J        eZSOi  miles 

141  puuudd  per  yard      ]..         "'        ]"        ".        '"        ].*        "'        ...  132  miles 

Iron  Rails      


To  which  add— Operated  under  trackage  arrangemente 

Total  milef^e  owned  and  operated         

The  rails  in  main  track  owned,  operated  by  other  companies,  are  shown  below  : — 

Steel  Rails— 56  pound**  per  yard 

58  poiiud-t  per  vard       

60  poiiuil-  per  yard      

68  pound*  per  yard       ... 

75  pounds  p«-r  ya-d       I 

80  pounds  p^r  yard      .' 

85  pounds  per  yard      

Le«  portion  of  Paducah  &  Memphis  DiTlsion  used  by  L,  &  N.  Railroad  under  truckage  arrangements    ... 
Total  mileage  operated  by  other  companies      


22-35  mUea 
55-;0  miles 
9-81  mile' 


ADDITIONS 

During  the  year  there  were  charged  to  Property 

Right  of  way  and  station  grounds  

Real  estati       ...  

Widening  cuts  and  fillfl        

Protection  of  bank-*  and  drainage 

Grade  reiuctlon-t  and  chaugea  of  line      

Tonuel  improvementa         

Briflges,  trc-siies  and  culverts      

Increased  weight  of  rail      

Improvcil  frogH  aud  switches        

Track  fast«uiuKS  aud  appurtenances 

Ballast    .         

Additional  m»m  tracks      

Sidings  and  spur  tracks 

Terminal  yards  ].        ...        \[\        .'.        ] 

Fencing  right  of  way  '„        ...        ".        ][\        ' 

Improvement  of  crodsiugs,  under  or  over  grade         


AND     BETTERMENTS— ROAD. 

Investment,  Road,  K.tpenditures  for  Additions  and  Betterments  ; 

..    8212,715  0       Blimloatinii  of  Kradc 


2  500  to 

206,337  42 

34,739  07 

2,376,312  99 

39  445  19 

61,219  06 

216,428  67 

2.663  31 

26,023  01 

3l,l07  83 

1,785,293  83 

375. -lis  65 

520.515  47 

41,034  14 

13,848  25 


croasui^ja      

iDterlockiatf  apparatui^       

Block  :iuil  otLer  sij^nU  apparatae 

Telci^raph  auJ  tetepboue  Uaee      

ScatiOD  ouildint^B  and  tiscures      

RottdvviLv  maclil  .er>'  md  wola      

SaopH,  rngiue  bouses  aod  curatables 

Sbop  macbinery  aud  lool3 

Water  and  fuel  Btacioos      

Doclc  and  wharf  property 

Ocber  .Additions  and  Bettermonte 

Total  (or  year  ended  June  30, 1914 
Total  for  year  ended  June  30,  1913 


$56,337  62 
24,978  29 
K€,5-0  24 
133.  .es  61 
321,0S7  4« 
16,K0  37 
20-,818  44 
108,382  S3 
S4U!31  41 
15,606  95 
105,374  25 


t70B,424  8S 


ADDITIONS    AND    BETTERMENTS— EQUIPMENT. 

The  following  e.\penditares  for  Additions  and  Betterments,  Equipment,  were   charged  to  Property  Investment,  Equipment, 
during  the  year : — 


Ohargeh  :  Locomntlvca— Thirt?-nlnc  (39)  booght  or  bnllt 

Kqnlpplnt;  t,viuty  one  (21)  with  imoke  aoatement  device  (NwhTiUe  Termin'aU)  .., 

Equipping  with  glass  water-gauges,  Beoond  air-pumpB,  Oliiago  Singe  oUen  oad  oUsnging  niety  sppliances 

Fassenger  Train  Ore— Twenty-nine  (29)  bought  or  built         

Expendltorefl  on  new  cart)  not  completed .",        '.'"        '".        "',        *"        '..', 

Overhauling  priva'c  oar  "LoalBville"  ...        .'.'.        ...'  ,         ..'. 

Remodeling  pay  car  No.  361       ,'„        '..'.        ...        ..'.        "\        '"        '^[ 

Changing  safety  appliances  and  overhauUog  mall  apartment  oari        ...        .,',       '".       ...       ~ 

Freight  Train  Oar»— Pour  thousand  »ii  hundred  (4,600)  booght  or  bollt 

B.xpenditun»  on  new  cars  not  completed        

Changing  safety  appUaucea,  applying  Farlow  draft  gears, and  eqiiipplng  witij'alr  brakes  ..'.        '..'.        ... 

Work  Bqulpmnnt— One  (1)  lecond-hand  steam  shovel,  one  (1)  second-hand  ooub,  &  o.  ...  

One  (l)wc«ckiiig  crane  No.  41350 

One  (1 1  Bucyrus  pik  driver  No  41217  ...        '..'        "'.        ..,  .        .'.'.        

Three  baudrtd  and  twenty  two  (322)  freight  train  cars  oiiiuigwl  to  work      ...        '..'.       ..'.        '.".        '.','. 

Kine  (9)  paasvnger  train  can  changed  to  work  equipment    ...        .„        

Changing  safety  appliances,  equipping  with  air  brakes  and  Parlow  draft  gear*  " 

OBiniTS:  Looomotlvea— Five  (5)  destroyed  or  sold 

Less— Adjustment  of  erroneous  credit  on   account  of  one  (1)  Leii"Dgton"&  Bastem  "Ballway  looomotlve 
destroyed  1912-1913  

PasBengor  Train  Oars— Biiiht  (8)  doatroyol  or  sold         „ 

Nine  (9)  changed  to  work  equipment .'"        '...        .['.        ...        ^,        '.'*        .".".'        '".        "'. 

Fialgbt  Train  Oars- Three  hundred  and  twenty-two  (322)  oars  changed  to  work  aqalpment 

Three  thoosaod  and  twenty-three  (3,023)  destroyed  or  sold 

Lesa  -  Adjusimcsii  o(  erroneims  crealt  on  account  of  tweiity-tii'  (26)  Lexington  A  Bailarn 
Railway  freight  train  cars  desiroytd  1912-1913 

Work  Bqaipment— One  hundred  and  sixty-nine  (169)  destroyed  or  sold 


$631,769  47 


J52.764  45 
4,773.214  33 


62,829  14 
2,000  00 


I  $5,863,876  38 


91,519,704  54 
6.665  00 


60,829  H 
58,571  M 


1,833,651  66 


Ket  charges  to  Additions  and  Betterments,  Equipment,  for  the  year        „        

Coat  of  equipment  as  of  Dwxmber  31,  1913.  acquired  with  fie  South  &  North  Alal>ania  Rallraad,  taken  into  the  lystcm 
during  tills  year,  excluding  four  (4)  freight  train  cirs  destroyed  prior  to  that  date  

Total  oharges  tor  the  year     „.  


$4,035,224  73 

903.273  34 

$4,338,488  07 
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RESERVE  FOR  ACCRUED  DEPRECIATION 
EQUIPMENT. 

tKitri."; : — Depreoiatiou — 

Locomotives       

Passenger  Train  Oars 

FreiKbt  Pram  Cars       

Work  Kquipmi-ut         

Kloatiog  Kquipmeut     

•ReuewalH — 

For  five  (b)  Locomotives  destroyed  or  eold 
For  eig'tt  (8)  Passenger  Train  Oars  destroyed 

or  bold 

For  three  thousand  and    sixty -six  (3,066) 

FreiiiUt  Traiu  Oars  destroyed  or  sold,  in- 

cludinif   thirty-uine   (39j    cars    of    the 

Lexington  &  Eastern  Railway  Company 
For  one  humired  and  oiKhcy-six  (lb6)  units 

of  Work  Kquipment  destroyed  or  sold    ... 

Total  charges  to  Operating  Bxpenses 
for  De|,trecitttioa  and  Renewals     ... 
Depreciation  on  Dining  and  Special  Oars- 
Dining  Oars  charged  to  Outside  Operations 


Augusc  1, 1914 

$8,400 

Septeinoor  I,  1914  ... 

26.2S0 

December  1,  19l4     ... 

121,0)0 

Feonnry  1,  1915      ... 

111,100 

Juno  1,  1916 

679,800 

July  1,1915 

13,760 

16,806  60 
11,167  00 


634,233  64 
24,943  69 


Total  amount  cbart?©!  to  Operating 
Expenses  and  to  Outstde  Operations 
Balance,  June  30,  1913  (inclniiing  Depreciation 
to  June  30,  l3l3,  on  Soutli  &  Nortn  Ala- 
bama Railroad  Equipment) 

Total  Credits  to  Reserve  for  Accrued 

Depreciation 

Oharobs:— For  original  cost  of   equipment  de- 
stroyed or   sold,  credited  to  Additions    and 
Betterments- 
Locomotives       

Passenger  Train  Oars 

Freight  Train  Oars      

Work  flquipmeut  


Accrued  Depreciation  on  Equipment^changed  to 
another  class : 

Passenger  Train  Cars S20,551  58 

Freight  Train  Cars      106,8^2  79 


2,896,275  63 
17,630,273  70 
$20,576,549  33 


62,829  14 

23,68!  64 

1,532,324  24 

52,874  44 

1,671,711  46 


Amount  of  entries  made 

during  this  fiscal  year 

to  adjust  Reserve  for 

.\ccrued     Deutecia- 

tion    to    June    30, 

1914: 
Locomotives       ...  §972,943  22 
Freight  Train  Cars    645,703  43 

Less  Oredite : 
Passenger     Train 

Oars       236.640  OS 

Work    Equipment       43,378  47 


Balance   to   credit  of     Reserve    for     Accrued 
Depreciation— Equipment,  lune  30,  1914 
The  above  balance.  S  17,439,335.40,  Includes 
depreciation  on  equipment  of  the  Lexing- 
ton &  Eastern    hallway  Company  since 
December  31,  1912. 


PAYMENTS    TO    BE    MADE    ON    ACCOUNT    OF 
SINKING    FUNDS,    1914-1915. 

Henderson  Bridge  Oo 

Pyusaooia  Division  

Evansville.  Henderson  &  Nashville  Division  . 

Pensacola  &  \tl.mtlc  Railroad 

General  Mortgage  

Newport  &  Oinciuaati  Bridge  Oo 

Total $960,310 

GUARANTEES. 

The  Company  has  guaranteed,  by  eadorsement  or  by  agree- 
ment, the  followmg  obligations  of  other  Companies  : — 
Louisville     &     Nashville     Terminal 
Company    First     Mortgage    Four 
per  Cent.  Gold  Bonds — 

Issued.       Ajinaal  Obarge. 
Endorsement,  made  jointly  and   severally   with 
Nasliville.    Ohuttauojga   A-    St.  Louis    Railway, 
covers  principal  and  interest  of  bonds  issued  ...    $2,535,000  $101,400  00 

Louisville  &  Nashville  -  Southern, 
Monon  Collateral,  Joint  Four  per 
Cent.  Gold  Bonds— 

This  Company  and  the  Southern  Railway  Oompany 
are  each  liable  for  one  half  of  the  principal  and, 
intereat  of  boiida  issued,  §ll,8ii7,O0J.  One 
year's  interest,  §473,080;  this  Oompauy's  lia- 
bility one-half.  Should  either  Oompany  aefault 
In  its  obligations  to  the  other  in  respecc  of  the 
bonds  of  this  issue,  the  pledged  shares  of  stock 
belonging  to  such  Oooipauy  so  in  default  shall 
become  and  be  the  property  of  the  Ooaipany  not 
in  default,  which  thenceforth  shall  be  liable  in 
severalty  upon  all  covenants  contained  in  the 
bonds 5,913,500  236,540  06 

Nashville  &  Decatur  Railroad,  Rent 
Dividend — 

Under  lease  of  this  property  the  payment  of  74  per 
cent,  anuaal  dividend  to  stockholders  is  guaran- 
teed as  rent.  Amountof  Capital  Stock,  §3,553,750  266,531  25 

Terminal  Railroad  Association  of 
St.  Louis — 

One-fifteenth  of  interest  on  $22,312,000  General 
Montage  Four  per  Cent.  Gold  Bonds  now  out- 
standing -one  year's  interest,  $892,480  ;  L.  &  N. 
RR.Oo.'s  proportion,  one-tifceeoth        59,498  67 

Georgia  Railroad  Lease — 
This  Company  is  liable  jointly  with  the  Atlantic 
Coast  Line  Railro  id  Company  for  Che  yearly  rent, 
under  the  letse  of  the  Georgia  Railroad,  amount- 
ing to  $600,000.    This  Company's  liability,  per 


•  The  difference  between  these  credits  and  the  amounts  shown  as  Renewals 
in  Tahle  IS.  is  due  to  credits  to  Renewal  Accounts  for  Salvage  from  locomotives 
and  cars  destroyed,  and  on  account  of  charges  to  other  companies  for  cars  de- 
atroyt'd  on  their  line^",  also  tvj  deoits  and  credits  to  Renewal  Accounts  occasioned 
by  adjusting  the  difference  between  depreciated  value,  according  to  the  Superin- 
tendeiit  of  ilachineiy's  appraisement,  of  Cirs  changed  from  one  class  to  another, 
and  the  depreciated  value  shown  by  the  Equipment  Depreciation  Register. 


Memphis   Union   Station    Company 
First   Mortgage    Five    per   Cent. 
Gold  Bonds- 
Endorsement,  made   jointly   and  severally  with 
Nat^liville,   Ohattanooga    &  St.    Louis  Railway, 
Southern  Railway   Oompany,    St.   Louis,   Iron 
Mountain  &■  -iouihern  Railway  Oompany,  and 
St.  Louis   South- Western    Railway   Oompany, 
covers  principal  and    interest    of    the    bonds 


MAINTENANCE   OF  EQUIPMENT. 

The  average  cost  per  mile  for  repairs  to  equipment  for  the  past  10  years  has  been  as  follows  : — 


1904-05,   1   1905-06,       1906-07,   j    19J7-08,   l    1908-09.       1909-10,   |    1910-11. 

Cents,         Gents,         Gents,     j     Gents.    |     Cents,     t     Cents,     j     Gents. 

1911-12,    1    1912-13,    1  1913-14, 
Cents,    1     Cents,     '     Gente. 

Locomotive  repairs,  per  mile 6-747    '       9-102           7-771 

Passenger  car  repairs,  per  mile        1-290            l-64o            1-546 

Freignt  car  repairs,  per  mile 0-820    |       0-865           1-049 

9-090           8092 
1-542     1       1-190 
0-918    1       0-745 

7834 
l-29i 
0  739 

8-492 
1-591 
0-835 

8-770           8-802    1       8-967 
1-531            1-401     j       1-413 
0.914           1-113    1       1-154 

All  equipment  of  the  System  in  revenue  service  is  provided  with  both  air  brakes  and  automatic  couplers. 

EQUIPMENT    OWNED. 


Locomotives, 

Passenger  Cars. 

Freight  Oars. 

Work  Equipment. 

LODIS%TLLK  &   NASBVn,LK  RAILROAD— 

On  handJulv  1,  1913 

971 

641 

Bought  and  built           

39 

29 

Acquired  by  purchase  of  other  roads          

50 

— 

331 
2,763 

Changed 

^I  1,060 

670 

49,519 

Changed    

9 

— 

Destroyed  or  sold 

5 
5 

8 
17 

• 3,345 

• ■       169 

_ 



On  hand 

1,055 

653 

46,174 

2,694 

Lexington  &  Eastern  Railway  : 

On  band  July  1,  1913 

14 

14 

346 

Changed 

— 

— 

— 

14 

14 

346 

Changed    

— 

1 

— 

Destroyed  or  sold          

. T    — 

-Z 

40 

"18 

On  hand 

14 

14 

306    _ 

60 

The  following  table  shows  the  equipment  on  hand  at  the  close  of  each  of  the  past  10  fiscal  years  :- 
Lmiisi'iUe  and  Nashville  Railroad  and  Operated  Lines 


Locomotives      ... 
Passenger  cars  .., 
Freight  cars 
Work  equipment 


33,241 
1,149 


1906-07,      1907- 


39,628 
1,452 


1908-09.      1909-10,       1910-11.      1911-12.      191213.      1913-14. 


573 
41,720 
1,421 


44,664 
1,648 


45,269 
2,496 


i*  Includes  one  (1)  second-hand  steam  shovel  transferred  to  Louisville  &  Nashville  Railroad  Oompany. 
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SECOND  TRACK  AND   REDUCTION  OF  GRADES,   COVINGTON  TO  WINCHESTER. 

The  work  on  tlie  hpckikI  track  ami  riiluctioii  <rf  ^'radis  <jii  tin-  Kintiifky  Divisicm  betwitn  ( '(.viiiL'toii  uml  WiiiclifsUr,  91.5  miles' 
referred  to  in  previous  annual  ruports,  has  btiii  coiiipleteil  anil  the  track  is  nuw  in  o(>iiati(jn. 

About  «oventy-five  ("5  %)  per  cent,  of  tho  work  in  connection  witli  tlie  enlarfferaent  of  the  yard  at  UoC'ouraey,  authoriKcd 
during  this  year,  has  been  completed. 

NEW  LINE,   WINCHESTER  TO   IRVINE. 

Of  tho  grading  and  structures  for  roadbed  for  this  line  approximately  ninety-five  (95  %)  per  cent,  has  been  completed- 
Tho  grading  work  has  been  coasidcrably  delayed,  due  to  immense  slides  which  develojn-d  during  the  progress  of  the  work.  The 
consti-uotion  of  the  largo  viaduct  at  Howards  Creek  is  under  way,  and  it  is  contemplated  that  the  erection  of  the  Rod  River  viaduct 
will  be  started  .September  1.  Tho  mileage  of  this  line  is  2(i.l,  of  which  IS  miles  <f  track  have  been  laid.  It  is  expected  that  the 
whole  lino  will  bi;  completed  and  ready  for  operation  during  the  month  of  December,  1914. 

REVISION  OF  LINE,    IRVINE  TO  MALONEV. 

This  work  was  completed  and  the  re<lueud  grade  line  jjlaccd  in  operation  early  in  the  spring  of  this  year  The  length  of  the 
original  line  was  36.59  miles,  the  revision  thereof  causing  a  reduction  of  0.48  mile. 

NEW  LINE,  AIALONEV  TO  TALLEQA. 

This  line,  referred  to  in  report  for  last  year  as  "  New  Line,  JJeattyville  to  Atlml,"  5. 14  miles,  has  been  completed  and  will  lie 
placed  in  operation  early  in  July.  • 

LEXINGTON  AND  EASTERN  RAILWAY. 

Tho  improvements  to  the  old  line  of  the  I><;.\ini^ton  &  Kasterii  Uailway.  Mientioiied  in  last  year's  report,  are  nearing completion 
including  the  construction  of  a  connecting  track  near  Lexington  witli  the  I'.ii  i-^  \'  Li  xin^'ton  liranch. 

LEWISBURQ  AND   NORTHERN  RAILROAD. 

That  portion  of  this  lino  between  the  connection  with  the  .Second  Division  of  the  Main  Stem  at  Maplewootl  and  the  north  end 
of  Radnor  yard,  has  been  eoMi|)letcd.  About  eiirhty  (80%)  percent,  of  the  grading  for  the  j-ard  at  Radnor  has  been  com- 
pleted and  a  part  of  the  terminal  buildings  erected.  The  grading  of  the  line  from  the  south  end  of  Radnor  yard  to  connection  with 
the  Nashville  &  Decatur  Division  at  JIayton  has  been  completed.  The  remainder  of  this  line,  extending  from  connection  with  the 
Nashville  &  Decatur  Division  at  Brentwood  to  the  Alabama  .State  Line  via  Lewisburg,  has  been  completed  and  will  bo  placed  in 
operation  early  in  .July. 

NASHVILLE   AND   DECATUR  DIVISION. 

The  grade  reductions,  construction  of  sccoml  track,  &<■.,  on  Ihi-i  division  aie  jiracticallj'  completed,  and  the  new  line,  Athena' 
Ala.,  to  Tennessee  .State  Line,  will  be  placed  in  operation  early  in  .July. 

SOUTH  AND  NORTH  ALABAMA  RAILROAD. 

In  accordance  with  action  of  the  Stockholders  of  this  Company  at  the  annual  meeting  on  October  I,  1913,  a  full  stau  im  ui 
of  which  is  included  in  report  for  last  year,  and  of  the  stockholders  of  the  .South  &  North  Alabama  Railroad  Company  at  their 
annual  meeting  on  November  29,  1913,  a  full  statement  of  which  is  included  in  last  year's  report  of  that  Comi)any,  all  of  the  pro- 
perty, rights,  franchises,  and  privileges  of  the  latter  Company  (except  its  franchise  to  be  or  to  continue  to  exist  as  a  corporation) 
were  conveyed  to  the  Louisville  &  Nashville  Railroad  Company,  by  deed  dated  January  21,  1914.  This  line  extends  from  Decatur 
to  Montgomery,  Ala.,  a  distance  of  183.0G  miles,  from  Hogeland  .function  to  El  Vista,  Ala.,  0.98  mile,  Fedora  to  Xndio,  Ala.,  2.95 
miles,  Helena  to  Acton,  Ala.,  7.tiO  miles,  and  Elmore  to  Wetumpka,  Ala.,  0.23  miles,  a  total  of  200.82  miles.  The  operations  of 
this  mileage  for  the  entire  fiscal  year  have  been  included  with  those  of  the  system. 

The  revision  of  line  and  double  track  between  Decatur  and  Hirmingliam,  except  that  portion  through  the  Haydon  Mountain 
Tunnel,  have  been  completed.  It  is  expected  tliat  tlic  work  at  this  point  will  be  finished  and  the  whole  of  the  revised  line  and 
double  track,  84.4  miles,  put  in  operation  by  Oetolur  1st. 

TENNESSEE    WESTERN    RAILROAD. 

During  the  j-ear  the  Louisville  &  Nashville  Railroad  Company  constructed  for  the  Tennessee  Western  Railroad  Company  a 
lino  of  railroad  from  a  connection  with  the  Nashville,  Florence  &  .Sheffield  Division,  in  Wayne  County,  Tenn.,  in  a  north-westerly 
direction,  17.5  miles  to  CoUinwood.  Under  the  terms  of  the  contract  covering  the  construction  of  this  lino,  tho  latter  Company  fur- 
nished the  right  of  way  and  cross  ties  and  prepared  the  roadbed  for  the  track.  The  Louisville  &  Nashville  Railroad  Company  fur- 
nished the  rails,  splices,  &c.,  provided  suitable  station  buildings,  and  necessary  equipment  for  propi-r  handling  of  the  traffi.-,  and 
is  to  maintain  and  operate  tho  road  for  a  period  of  twenty  years  from  tlie  ilate  of  its  completion,  unless  ojierations  should  prove 
unprofitable. 

SALE    OF    SECURITIES. 

The  following  securities  have  been  sold  during  this  fiscal  year  : — 82,900.000  Unified  Fifty- Year  4  per  Cent.  Gold  Bonds,  vielding 
82,626,3 12..-.0;  §2,000,000  South  &  North  -Alabama  Railroad  Consolidated  5  per  Cent.  Gold  Bonds,  yielding  S:2.1"1.(KX).00; 
87,400,000  .South  &  North  Alabama  Railroad  General  Consolidated  Fiftv-Vear  .i  ixr  Cent.  Gold  Bonds,  jielding  $7,474,000.00.— 
Total,  812,201,312.50. 

ADDITIONS  AND   BETTERMENTS. 

Cash  exjx-nditures  during  the  fiscal  year  for  additions,  betterments,  new  construction,  additional  equipment  and  advances 
to  subsidiary  companies  for  similar  purposes  amounted  to  $20,240,093.00,  of  which  $1,211,147.77  was  charged  to  Operating 
Expenses. 

FINANCIAL    SITUATION. 

Since  tho  closing  of  the  books  eight  European  nations  have  hiconie  inv..|vcd  in  a  war  unprecedented  in  history.  Not  less  than 
eight  million  men  at  this  writing  are  dead,  wounded,  pris(juers  of  war,  or  facing  each  other  in  battle.  It  is  evident  that  for  a  long 
time  after  the  close  of  this  war  all  the  surplus  money  an<l  resources  of  these  countries  will  bt»  required  at  home  to  recuperato  from 
the  awful  destniction  of  lives  and  property,  from  the  dislocation  of  industry,  and  from  enormous  war  debts.  .At  present  neither 
railroads  nor  other  industries  can  borrow,  anywhere,  additional  money  for  new  construction  or  additions,  and  all  such  work  not  already 
provided  for  must  bo  postponed  for  an  indefinite  period.  Fortunately,  all  important  work  of  this  character  authorised  by  the  Board 
of  Directors  of  tho  Louisville  &  Nashville  Railroad  Coiujiany  is  practically  completed  and  the  cash  required  to  complete  jiayments 
fully  provided.  No  other  important  improvements  or  additions  will  bo  authorised  until  moiu-y  becomes  again  available  upon  rvason- 
able  terms. 

Attention  is  called  to  the  report  of  tho  Comptroller  for  the  details  of  the  year's  business. 

The  Board  acknowledges  the  fidelity  and  cfticiency  with  which  the  ofKcers  and  employees  of  the  Company  have  served  its  interests. 

For  tho  Board  of  Directors, 

H.    WALTERS.  Chairman. 
M.     II.    .SMITH.    I'r.udrnt. 

HASKINS  AND  SELLS,  Cerlified  PiMic  Accountania, 
30  Broad  Street,  New  York.  30  Coleman  Street,  London,  E.C. 

Now  York,  September  2S,  1914. 
Henry  Walters,  Esq.,  Chairman  of  the  Board,  Louisville  and  Saahville  Railroad  Company,  71  Broadway,  New  York. 

We  have  examined  tho  books  and  accounts  of  tho  Louisville  and  Nashville  Railroad  Company  for  the  fiscal  year  ended  June  30, 
1914,  have  verified  all  cash  and  security  balances  by  count  or  by  comparison  with  receipts  and  certificates  of  deposit,  and  have 
examined  carefully  all  details  of  revenues  and  expenses  and  all  charges  to  capital  accouutd,  and 

Wo  hereby  certify  that  the  accompanying  General  Balance  Sheet  and  statements  of  Income  and  Profit  and  Loss  are  correot, 
and  truthfully  set  forth,  respectively,  the  financial  condition  June  30,  1914,  and  tho  resulta  from  the  operation  for  the  period  shown. 

HA.SKIXS  AND  SELLS,  Certified  PuUic  AccoutUanI* 
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REPORT  OF  THE   COMPTROLLER. 

Accounting  Department,  Louisville  and  Nashville  Railroad  Coinpaav,  Louisville,  Ky.,  September  28,  1914. 
Mr.  M.  II.  SmM,  President. 

Dear  Sir, — I  submit  herewith  statements  showing  the  financial  condition  o£  the  Company,  and  the  results  from  operation  for  the 
year  ended  Juno  '.iO,  1914,  as  set  forth  in  the  following  tables  :— 

Xo.  1. — Income  .Vccount.  No.  VI.* — Property  Investment,  Road  and  Equipment. 

Xo.  II. — Profit  and  Loas  Account.  No.  VII.* — Operating  Revenues,  Operating  Expenses,  and  Net, 

No.  III. — General  Balance  Sheet.  by  Montlis. 

No.  IV.* — Bonded  Debt  and    Estimated    Interest   Charges   for    No.  VIII.* — Total  Operating  Revs., Operating  Expenses,  and  Net. 

1914-1.").  No.  IX.* — Operating  Expenses,  in  Detail. 

No.  v.* — Securities  Owned  by  the  Company.  No.  X  * — Passenger  and  Freight  Statistics. 

Very  respectfully,  CHARLES    HAYDON,  Comptroller. 
•  See  full  Pamphlet  Report. 

TABLE    No.    L-INCOME    ACCOUNT. 


Julif  3U,  11113. 
$59,465,699  14 
44,310,880  41 

Kaiiway  upenmug  Income  — 

Rail  Operations — Revenues        

Kail  Operations — Expenses,  7o.0;i  per  cent 

Net  Revenue — -Rail  Operations,  24.97  per  cent 

Outside  Operations — Revenues 

Outside  Operations — Expen.ses 

Net  Revenue — Outside  Operations        

Net  Railway  Operating  Revenue           

Railway  Tax  Accruals      

Railway  Operating  Income         

Other  Income — 

Income  from  Lease  of  Road — 

Clarfcsville  &  Princeton  Branch          

Padncah  &  Memphis  Division            

Hire  of  Equipment — Credit  Balance 

Joint  Facility — Kent  Income     

Miscellaneous  Kent  Income        

Net  Profit  from  Miscellaneous  Physical  Property       

Dividend  Income- 
Chicago,  Indianapolis  &  Louisville  Railway  Stock 

>.'ashville,  Chattanooga  &  St.  Louis  Railway  Stock          

Sundry  stocks '. 

From  stocks  held  under  Georgia  Railroad  Lease 

Income  from  Funded  Securities — 

Sundry  bonds  and  notes  maturing  more  than  one  year  after  date         

From  bonds  held  under  Georgia  Railroad  Lease    ." 

Income  from  Unfunded  Securities  and  Accounts       

Total  Other  Income     

Gross  Income         

Deductions  from  Gross  Income — 

Deductions  for  Lease  of  Other  Boads — 

Guaranteed  dividend  on  Nashville  &  Decatur  Railroad  stock     

Rents  of  other  roads 

Joint  Facility — Rent  Deductions           

Miscellaneous  Rent  Deductions 

Separatelv  ('iieratC'l  Properties — Loss — 

One-h    I  ni  [,.--  irMiii  operation  of  Georgia  Railroad          

Interf  I                         l..r  Funded  Debt 

Intel''  I      ■                  ]"!■  Unfunded  Debt          

Misoi-ll. ;-    :•■    ;  V  tu.us— 

Accnicil  iremtums  on  bonds  drawn  for  Sinking  Funds 

Total  Deductions          

South  &  North  Alabama  Railroad  Company  deficit  for  year  included  in  above 

Net  Income        

Disposition  of  Net  Income — 

Appropriations  of  Income  to  Sinking  Funds  ... 

Reserve  for  Doubtful  Accounts             

Income  Balance  Transferred  to  Credit  of  Profit  and  Loss 

S 

12.039  70 
206,506  20 

S 

"40-J,'.^23"22 
377,404  61 

$ 

39,682,777  77 
44,782,708  27 

14,654.818  73 
372.316  90 
351,888  84 

14,900,069  50 

20,428  06 

218  546  90 
393,218  19 
259,550  56 
28.4.'>0  79 
81,962  58 

91r,,313  89 

■-•24.780  40 
691,149  82 

25,118  61 

14,675,246  79 
1,761,626  20 

14,92.0,188  11 
2,600,288  42 

12,913,620  59 

12,039  70 
206,506  20 

12,324,899  69 

218,545  90 
623.269  56 
299,851  97 
28,466  78 
78,050  34 

236,830  12 
502,432  00 
32,401  00 
6.^,583  00 

l-">7,\49  06 
653,159  60 
35,673  33 
69,33B  00 

837,246  12 

313,080  95 
620  00 

224,160  40 
1:20  00 

313,700  95 
637,972  49 

118,709  M 
44,666  59 

3,037,104  11 

163.376  27 
588,067  00 
47,510  26 

25.291  00 

7.123,9:12  90 

13.005  88 

91,731  TC 

2,912,977  13 

15,930,724  70 

118,061  25 
39,888  78 

15,137,876  82 

167,950  03 
540,678  05 
46,700  98 

185,953  24 

6,417,486  83 

1,448  73 

79,500  00 

7,429,717  86 

201,023  17 
204.263  08 

8,053,715  07 

8,521,006  84 
109,937  14 

7,084,161  79 

8,630,943  98 

189,261  14 
61,384  44 

7,084,161  73 

250,645  68 

405,275  35 

$8,380,298  40 

86,673,886  50 

TABLE   No.    II.— PROFIT  AND   LOSS   ACCOUNT. 


CREDITS. 

Balance  to  credit  of  this  account  June  30, 1915      

Oredii  Balance  traDsferretl  from  Income  Account 

Delayed  Income  Credits— 
Amount  received  from   the  Georgia  Railroad  on  account  of 
overcharges  on  coal  furnished  at  Atlanta,  Ga.,  July  1, 1910, 

to  Jannary  31, 1913,  inclusive       

Amounc  collected  Jrom  tbe  Illinois  Central  Railroad  Oompany 
for  use  of  tracks  between  Aulon  and  Leewood,  Tenn.,  from 

March  22, 1905,  to  June  30, 1913,  inclusive        

Ket  amount  collected  from  the  Chesapeake  ^t  Ohio  Railway 
Oompany  on  account  of  overcharges  in  bills  of  Covington  & 
Cincinnati  Elevated  Railroad  &  Transfer  and  Bridge  Com- 
pany, prior  to  March  1,  1911        

Sundry  amounts  


Miscellaneous  Credits— 
For  net  cost  of  South  &  North  Alabama  Railroad  Company 

Preferred  and  Common  Stock,  heretofore  charged  to  this 

account,  transferred  to  "  Cost  of  Road  Purchased  '* 

Adjustment  of  Reserve  Accounts  for  Accrued  Depreciation  on 

Equipment  to  June  30.  1914  

Sinking  Fund  Payments  for  which  no  bonds  are  to  be  received, 

charged  against  Net  Income         

Interest  accrued  on  Company's  bonds  in  Sinking  Funds,  and 

on  uninvested  deposits  with  Mortgage  Trustees,  &c. 

Unpaid  amounts  on  Audited  Pay-rolls  and  Vouchers,  prior  to 

July  1, 1£09,  closed  off        

Snndry  amounts  


DEBITS. 

40  743  870  09     Dividend  Appropriations  of  Surplus— 
6'678]&86  50         ^^^^^  Dividend,  3J  %,  payable  February  10,  1914.. 
Oaeh  Dividend,  3J  %,  payable  August  10, 1914    .. 


20,998  43      Debt  Discount  ExtinguiFbed  through  Surplus- 
Discount  on  bonds  sold  during  tbe  year— 

31  7*^fi  Qfi  Unified  50- Year  4  %  Gold  Bonds 

7^^55— Premium  realised  on  bonds  sold  during  the  year- 
South  and  North  Alabama  RR.   Oo.  5%  Con- 
solidated Gold  Bonds        §101,000 

8444  85            ^oath  and  Nortu   Alabama  RR.   Oo.    General 
1 Consolidated  5  %  Gold  Bonds 74,000 


Miscellaneous  Debits  — 

Adjustment  of  Reserve  Accounts  for  Accrued  Depreciatiou  on 
ballast,  ties,  rails,  and  certixin  items  of  other  track  material, 
to  June30,  1913         

Sundry  amounts 


Balance  Credit- 
Appropriated    Surplus-Amount    invested     in     Sinking 

Redemption  Funds  

Profit  and  Loss  Account 


2.520,000  00 
2,520.000  00 

&,L40,000  00 
273,687  50 


175.0CO  00 
98  687  50 


4,949,599  13 
17,209  99 


40,068,746  18 
50,174,242  80 
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June  30, 1913. 


Db.  ASSEI 

roOPBBTY  ISVEBTUINT  :— 

Road  and  Bqnipmsst— laTestmeDt  to  Ja 
BqolpmeDt  


8  30, 1907— Boad... 


Reserve  for  Accrued  Depreciation— Credit— Way  and  Structure*,  &c. 
Eqalpmeot         


Seooritiea— Proprletar J,  Affiliated  aod  Controlled  Oompanies— Pledged  - 

Stocks  

Ponded  Debt  

leaucd  or  Assumed- Pledged— Funded  Debt 

Proprietary,  AlBUuted  and  Controlled  Oouipanies- Unpledged- 
Stocks    

Ponded  Debt dl,flOn,282  83 

Miscellaneons 172,276  00 


14,539,862  10 


2390,480  10 
14,662,477  37 


3,66&691  33 
13,126  28 


71,963,800  00    i 

14.166339  94  ; 
15029O.C0OOO  I 
164,446.3*9  94 
23^57  00 
164,468,696  94 

287.989  46 
6,627,708  54 

497.318  17 

1,893.423  83 

80,000  00 

768.401  44 
9.164346  43    ] 


4,a)6;638  79 

396.764  65 
1,298384  19_ 
1396,638  84 

2366,0»41 
40'i,289  01 
160,683  77 
_668372  78 
2.92S;0i2T5~ 
40,338,681  08 

7,292,000  00 

2,6C0,0C0  00 

2,100,000  00 


4,770.000  00 

16,662Jb0  06 

'311,411.014  27" 


Other  Investments- 

Advances  to  Proprietary,  AlBliated  and  Controlled  Companies  for  Constmo- 

tlon.  Equipment,  and  Betterments      

Miscellaneous  luvestmeula — 

Pbysio»l  Property  

Securities- Pledged  

Securities— Unpledged 

Stocks   ... $4,288.753  08 

MUcellaneooB 16,442  44 


WORKisu  Assets:— Cash „— j^KV. 

Securities  Issued  or  Assumed-Held  In  Treasury— Funded  Debt 

Markeiabl,- Scoarlties  

Loans  and  Bills  Receivable  

Traffic  and  Car  Service  Balances  due  from  other  Companies  

Net  Balant-e  due  from  AKeats  and  Conductors 

Miscellaneous  Accounts  Receivable         

Materials  and  Supplies        

ACCRnED  INCOMK  NOT  DuK  :— 

Unmatured  Interest,  Dividends,  and  Rents  Receivable         

Deperued  Debit  iTKau*  :— 

Advances—  ..    ,  « 

Temporary  Advances  to  Proprietary,  Afllliatcd  and  Controlled  Companies... 
Working  Funds 

Taxes  paid  in  advance         

Special  Deposits         ...        

Cath  and  Securities  lu  Sinking  and  Redemption  Funds- 
Company  Bonds 

Cash,  Ac 

Other  Deferred  Debit  Items  

OO.MTINGENT  AtfSKTS  :—  „  .,..,„    .i    „      a 

South  &  North  Alabama  RaUroad  Co.  5  per  cent.  Consolidated  Gold  Bonds 

outstanding,  endorsed  by  Louisville  &  Nashville  Railroad  Co 

L  &N    Terminal  Co.  Flftv-year  4  per  cent.  Gold  Bondsoutstandlng,  endorsed  by 

Louisville  &  Nnshville  RR.  Oo  and  Nashville, Chattanooga  &  St.  Louis  Ky.  ... 
Memphis  Union  Station  Oo.  5  per  cent.  Collateral  O.ld  Notes,  guaranteed  by 

Louisville  &  Nashville  Railroad  Oo.  and  other  infreited  Railroad  Uompaniea 
Memp^U  Union  Sutlon  Co.  First  Mort.  5  per  cent.  Gold   Bonds,  guaranteed  by 

Louisville  t  Nai-hville  Railroad  Oo.  and  other  intore^ted  Railroad  Companies 
Sooth  &  North  Alabama  Railroad  Oo.  Interest  Dividend  on  Preferred  Stock     ... 

Ob.                                              LIABILITIES. 
Stock  :— Capital  Stock- 
Common  Stock— Full  Shares  Outstanding 

Fractional  Shares  Outstanding 

Original  Stock  and  Subsequent  Stock  Dividends  unissued  

Receipts  outstanding  for  Instalments  paid 

Premium  realised  on  Capital  Stock         

MouTOiGK,  Bonded,  .vsd  Sbccukd  Debt:— 

Funded  Debt-Mortgage  and  Collateral  Trust  Bonds— 

Owned  by  Company        

Outstaudlug  In  Hands  of  Public  


66,274381  06 
241316,227  W 


3,030392  66 
2,072368  83 


3320,078  08 
14,662,472  37 


Plain  Bonds,  Debentures,  and  Notes         

WORKISO  LIAIII1.1TIB3  :— 

Traffic  and  Oar  Service  Balances  due  to  other  Oompanieg 

Audited  Vouchers  and  Wages  Unpaid 

MUctll.incou- Accounts  Payable ...        

Matured  Interest,  Dlvideniis,  and  Rents  Unpaid         

Mature  1  Mort.,  Bondfd,  and  Secured  Debt  Unpaid      

Other  Working  LlablUtlea 

ACCnCED  LliRILITIES  NoT  DDE  :— 

Unmatured  Interest,  Dividends,  and  Rents  Payable 

Taxes  Accrued  

DerERRED  CuKiiiT  Items  :— 

Operatloif  Reserves 

Other  Defrrred  Credit  Items         

Appropriated  SuEPLUti; — 

Additions  to  Property  since  Jnne  30, 1907,  through  I  ncome  or  Surplus    .„ 
ReaerTea  from  Income  or  Surplus— Inveated  In  Sinking  and  BedempUon  Funds., 
For  doubltal  aooounti 


Propit  and  LO.S.S  :— Balance 

Contingent  Liahilities  :  — 

South  ii  North  Alabama  Railroad  Co.  5  per  cent.  Consolidated  Gold  Bonds  out. 

standing,  endorsed  by  LouUvlUe  A  Nashville  Railroad  Oo 

L  i  N. Terminal  Co.  Fifty-tear  4  percent.  Gold  Bonds  oiUsUnding, endorsed  by 

Lollsvllle  Ji  Nashville  Railroad  Co.  and  Nashville,  Ohittauooga  Si  St.  LouU  Rv. 
Memphis  Union  Station  Co.  5  per  cent.  Collateral  Hold  Note*,  guar.tuteed  by 

Louisville  and  Kwhvllli>  Railroad  Co.  and  other  interrate.1  Railroad  Companies 
MemphU  Union  Station  Co.  First  Mort.  5  per  'ent.  Gold   Bonds,  guaranteed  by 

l.oiilsville  *  Nashville  Railroad  Co.  and  other  interested  Railroad  Oompaniea 
Interest  Dividend  acoroed  on  S.  1;  N.  Alabama  RaUrosd  Co.  Preferred  Stock    ... 


U45Q,728  48 
3329300  00 


22,187,745  97 


1331636*  10 

10,644.339  94 

6,786,768  76 

214.234  86 

496397  44 

988.623  68 

3.174  412  88 

7,086383  22 


1,118,623  76 
28368  27 
600,006  00 


1,106,629  86 
1301J9166 


2300,000  00 
2300300  00 


71317,200  00 

720  00 

82,080  00 


ZXSJXSU 
761,766  26 


2300,000  00 
2300300  00 


43,206324  76 
60372  90 


6,000300  00 
3183003%  45 


S,C>W.16O0O 


3.117305  67 
39367,434  00 


6.000300  00 
'JI8J0037945 


October  31,   1914.] 


THE     STATIST. 


225 


NEW  YORK,  NEW  HAVEN  &  HARTFORD 
RAILROAD  COMPANY. 

ABSTRACTS     FKOM     THE    GENERAL    STATEMENT     OF    AFFAIRS    FOR    YEAR    ENDED    JUNE     30,    1914. 


INCOME  ACCOUNT  OF  THE  NEW  YORK.  NEW  HAVEN  AND  HARTFORD  RAILROAD  COMPANY  FOR  THE  YEAR 
"        ^  ENDED  JUNE  30.  1914.  IN  COMPARISON  WITH  YEAR  1913. 


Operating  Revenoe : 

Freight  Revenue  

Passenser  Revenue       

All  other  Revenue  from  Transportation       

Revenue  from  Operations  other  than  Tcausportatioti 

Toti!  Operating  Revenue 

0perattu2  Expcn-ses : 

Maintenance  of  Way  and  Structures 

Maintenance  of  Equipment     

Traffic  Expenses  

Transportation  Expenses         

General  Expenses         


-1914- , 

Miles  Operated 

$66,617,092  S2 

, C^mpariao 

Increase 

i                   _ 

100,071  39 

Sr>37,974   14 
788,789  54 

i                    ~ 

a  witU  1913 -^ 

IDecrease 
(46.20  Miles 
$1,595,601  49 
495,627  40 
4,655  76 

2016.20 

$3f!,470,373  26 

27,400,672  89 

4,772,208  Sii 

1,!168,437  S2 

8,831,064   IS 

10,389,4.58  10 

502,019  87 

26,868,687  50 

1,924,120  16 

$l,9i>.->.>il0  26 

80,290  35 
334,583  45 
23.879  04 

Total  Operatins  Expenses 


ncome  from  other  Sources  : 

Dividends  on  Stocks 

Interest  on  Bonds         

Income  from  Unfunded  Securities 

Rents  Received 

Hire  of  Equipment       

Sinking  and  Other  Reserve  Funds 
Incomefrom  Physical  Property 
Miscellaneous  Income  ... 

Total  Income  from  Other  Soui'ces 

Total  Income...         

Deductions  from  Income  : 

Interest  on  Bonds,  Debentures  and  Other  Liabilities 

Rentals  of  Leased  Lines  

Rentals  other  than  above         

Separately  Operated  Properties  :  Loss — 

Boston  RB.  Holding  Co.  Guarantee  ...  ...S 

N.  r.,  W.  &  B.  Ry.  Co.  Guarantee  (Bond  Interest)... 

B.&  A.  RR.  Operating  Guarantee 


Total  Deductions  from  Income 

Net  Income  Transferred  to  Profit  and  Loss  Account 


S3,.->21,7b0  93 
273.243  5S 
2,049.8(6  77 
708,878  SI 
214.181  37 
202.229  33 
163,60'J   6M 
81,209  .il 

$18,187,823  04 
3,568,219  04 

814,619,604  00 

7,217,989  90 
821,867,593  90 

21,598,931  03 

31,899 

206.561 
13,550 

90,185 

46 
76 

98 

$S 

S3 
$2 

843,788  27 
146,536  94 

697,251  33 

965.755  73 
172,219  42 

13,988  55 
6.02  (  93 

$11,839,722  50 
4,658,542  27 
2,684,177  22 

2,078,080  68 
92,690  95 
245,717  41 

$810,593  41 
112,748  69 
293,034  17 

615.487  51 
86,260  00 
137,905  55 

10,597  47 
73,911  S4 

$2,140,528  04 

$6 

.815,794  88 

,nS,7r)6  00 
864,000  00 
95,324  68 

,513,046  21 

- 

- 

- 

72.83  per  cent,  of  the  Total  Operating  Revenue.     Increase  over  1913,  4  per  cent. 

L'-i-c^-  srere  75. U  per  cea,c.  ot  the  Total  Operating  Reve.iac.    laci-ease  over  191S,  3.94  per  cent. 


OPERATING   RESULTS. 
MILES  OPERATED. 

There  was  a  decrease  iu  average  miles  of  road  operated 
of  46.20  miles.  The  average  miles  of  track  maintained  was 
4,397.75,  compared  with  4,452.55  the  previous  year,  a  de- 
crease of  54.80  miles.  These  decreases  were  mainly  due 
to  giving  up  certain  trackage  rights  on  the  Boston  and 
Albany  and  Boston  and  ilaine,  and  to  the  Central  New- 
England  assuming  the  operation  of  the  line  between  Danbury, 
Connecticut,  and  Hopewell  Junction,  New  York.  Details 
of  changes  in  mileage  as  of  June  30,  1914,  compared  with 
June  30,  1913,  will  be  found  on  page  60  of  full  Pamphlet 
Report. 

REVENUES  AND  EXPENSES. 

The  general  business  depression  during  the  greater  part 
of  the  fiscal  year  caused  a  decrease  iu  the  operating  revenue 
of  $1,995,810.26,  while  operating  expenses  increases 
$1,288,010.84,  resulting  in  a  decrease  in  net  operating 
revenue  of  $3,283,821.10. 

Freight  revenue  decreased  $1,595,601.49,  4.7  per  cent., 
and  passenger  revenue  S495. 627.40.  1.8  per  cent.  Express 
revenue  fell  off  $307,378.75.  9.7  per  cent.,  due  partly  to 
reduced  express  rates  ordered  by  the  Interstate  Commerce 
Commission,  effective  February  1.  1914,  and  to  the  increase 
in  shipments  by  Parcels  Post,  for  which  no  adequate  com- 
pensation has  as  yet  been  received.  There  was  an  increase 
of  $198,177.34  in  other  passenger  train  revenue,  mainly  due 
to  the  inclusion  of  a  full  year's  receipts  from  the  Pullman 
Company  and  extra  fares  on  Limited  trains,  the  jirevious 
year's  accounts  having  been  credited  with  only  six  months' 
proportion,  as  the  Pullman  contract  became  effective  Janu- 
ary 1,  1913.  Net  revenue  from  outside  operation  decreased 
$559,967.17,  largely  because  the  Pullman  Company  operated 


equipment  formerly  operated  by  the  railroad.  Revenues 
from  operations  other  than  transportation,  aft^r  deducting 
decrease  of  about  $100,000.00  account  of  falling  off  in 
revenue  from  discharging,  wharfage,  hoisting  and  car 
service,  shows  a  net  increase  of  $100,074.39,  largely  on 
account  of  additional  rentals  at  Grand  Central  Terminal. 
In  this  connection,  however,  it  should  be  noted  that  the 
net  payment  for  entrance  to  and  use  of  the  passenger  ter- 
minal at  New  York  for  the  year  ending  June  30.  1914, 
amounted  to  $3,150,947,  as  compared  with  $2,983,969  for 
1913.  The  net  charge  against  the  Company  during  1914 
was  equivalent  to  about  31  cents  for  each  passenger  into 
and  out  of  the  terminal. 

MAINTENANCE  OF  WAY  AND   STRUCTURES. 

This  account  increased  $957,974.14,  caused  in  part  by 
higher  wages  and  in  part  by  the  larger  amount  of  renewals 
required  because  of  work  that  was  deferred  iu  previous 
years. 

There  were  2.050,485  ties  laid  in  renewals  as  compared 
with  1,814,190  in  the  previous  year,  an  increase  of  14  per 
cent.  This  includes  157,937  creosoted  ties  with  screw  spikes 
and  tie  plates  put  in  between  New  Haven  and  Woodlawn 
and  on  the  Harlem  River  Branch,  compared  with  123,672 
last  year,  an  increase  of  28  per  cent.  There  were  25,783 
tons  of  new  rail  laid,  an  increase  over  the  previous  year 
of  3,175  tons,  or  14  per  cent. 

Removal  of  snow  and  ice  cost  $108,378.90  more  than 
in  the  previous  year,  and  the  maintenance  ot  the  electric 
power  transmission  system  cost  $154,969.00  more.  iluch 
work  was  done  on  signals  and  interlocking  plants. 

The  track,  bridges  and  structures  of  the  Company  are 
in  safe  and  serviceable  condition,  but  expenses  for  main- 
tenance of  way  must  be  liberal  because  of  the  heavy  equip- 
ment and  the  great  number  and  speed  of  trains. 
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MAINTENANCE  OF  EQUIPMENT. 

This  account  increased  $788,789.54,  due  to  some  im  reuse 
in  wages,  work  on  electric  locomotives  deferred  in  1912,  in- 
crease in  repairs  to  freight  cars  of  $351,985.82,  and  an  increase 
in  the  charges  for  depreciation  of  $476,738.67.  Since 
July  1,  1913,  charges  to  depreciation  have  been  made  as 
required  by  the  Intei'state  Commerce  Commission,  based  on 
the  original  cost  of  equipment,  as  follows  : — 


Total  cluirge  for  >'l 


1!  %  ou  pas.sengor  train  cars 
2J%  ou  steel  Ircfeht  train  cats  I 
-J%  on  wood  freiglit  train  cai-sj 
3  %  ou  ItuatinK  etiuipmont 
'Ji%  on  worlt  equipment,  steel  1 
-»%  *^"  worlc  eciuipmcnt,  wood  | 


$»'J8,C33  04 
7B,\l-23  03 
303,927  02 
1P8S,777  81 
88,526  H 
20,577  28 

.$1,773,305  79 


The  equipment  of  the  Company,  other  than  the  freight 
cars,  is  'in  good  condition.  In  190607-08  a  large  number  of 
new  freight  cars  were  purchased,  about  20.COO,  and  heavy 
repairs  are  now  needed  on  these  cars,  and  charges  for  this 
class  of  work  will  be  heavy  for  several  years  to  come. 
Because  of  the  decrea.sed  volume  of  business  this  class  of  I 
work  was  deferred,  and  there  are  about  2,500  more  bad 
order  freight  cars  on  the  road  than  should  be  the  case  under 
normal  conditions.  Repairs  are  now  being  made  more  I 
rapidly  and  the  number  of  bad  order  cars  is  decreasing.  | 

TRAFFIC  EXPENSES. 

This  account  decreased  $80,290.55. 

TRANSPORTATION  EXPENSES.  | 

This   account  decreased   $334,583.45.     The   miles   run   by 
trains     of     all     classes     were     25,254,718,     a     decrease     of 
1,559,166.     The   cost  per  revenue  train  mile   for   transporta-    ' 
tion  expenses  was  $1.12,  compared  with  $1.07  for  last  year, 
an  increase  of  5  cents,  or  4.7  per  cent.     The  average  number 
of  passengers  jier  train  was  96,  an    increas©  of  1,  and   the 
average    number    of    tons    of    revenue    freight    per    revenue 
train  mile  was  303.95,  an  increase  of  13.01  tons,  or  4.5  per 
cent.     There  was  an  increase   in  wages,  the  greater  part  of 
which  was   the  result  of  awards  under  Federal  Arbitration    ' 
Acts,  and  increases  in  forces  at  engine  terminals  so  as  to  take 
better     care    of    power    and    insure    greater     regularity    of    , 
service. 

The  cost  of  fuel  decreased  $356,045.96. 

Injuries  to  persons  required  the  large  sum  of  ; 
$1,181,735.59.  an  increase  of  $37,966.92,  duo  to  the  settle- 
ments for  the  sad  and  disastrous  accidents  in  191213. 
Of  the  $1,181,735.59,  $318,324.93  was  charged  to  the  -\cci- 
dent  and  Casualty  Operating  Reserve,  and  the  balance, 
$863,410.66,  to  Operating  E.xpenses.  There  remains  in  the 
Accident  and  Casualty  Oi)erating  Reserve  $1,042,597.17, 
■which  will  be  used  to  take  care  of  the  \niadjustcd  personal 
injury  claims  prior  to  the  current  fiscal  year,  so  that  the 
charges  to  Operating  Expenses  account  personal  injuries  | 
for  the  current  fiscal  year  will  probably  be  materially  less 
than  for  the  past  fiscal  year. 

Loss  ■  and  Damage  accounts  of  all  kinds  amounted  to 
$1,966,492.64,  or  8  cents  per  train  mile. 

Very  earnest  efforts  have  been  made  during  the  year  to 
reduce  accidents  and  damage  and  to  improve  the  practice 
in  the  consumption  of  fuel. 

GENERAL  EXPENSES. 

This  account  decreased  $23,879.04,  although  the  Company 
had  to  sustain  unusual  burdens,  the  result  of  negotiations 
■with  the  Federal  Government  and  investigations  by  the 
Public  Service  Commission  of  Massachusetts,  the  Uepart- 
ment  of  Justice  of  the  T'nited  .States,  and  the  Interstate 
Commerce  Commission. 

The    Federal    Act    reipiirii'g    valuation    of    railways    in-    | 
creased  expenses  .$24,176.77,  and  this  e.xijenso  will  be  more   j 
daring    the    coming   year.     The    Commissioners    advise    that 
they     will    Ijcgin    to    value   the    property   of     the     Company 
April    1,    1015,   and    by    that   date  the   Company   expects   to    ' 
have  completed  the  lesurvey  of  1,000  miles  of  road. 


issue  of  bonds  to  an  amount  equal  to  twice  the  amount  of 
the  capital  stock. 

Ill  order  to  fund  the  floating  debt  under  this  new  law 
and  to  (irovide  for  the  purchase  of  steel  passenger  cars  and 
for  other  improvements,  the  directors  in  July  1913  arranged 
for  an  issue  of  Six  jier  Cent.  Convertible  Debentures  to  the 
amount  of  $67,552,(XX),  to  be  offered  to  the  holders  of  the 
stock  and  the  outstanding  Convertible  Debentures  of  the 
Company.  General  financial  conditions  at  that  time  were 
not  favourable,  and  to  make  certain  that  the  Company 
would  have  its  money  when  needed  the  directors  caused  this 
proposed  issue  of  Debentures  to  be  underwritten.  The 
stockholders  approved  this  arrangement  at  a  meeting 
August  22,  1913. 

The  issue  of  these  Debentures,  though  opposed  before 
the  Public  .Service  Commission  of  Massachusetts,  was,  on 
October  14,  1913,  finally  approved  by  that  Commission.  An 
appeal  was  taken  Irom  this  decision  to  the  .Supreme  Court 
of  Massachusetts,  which,  on  January  9,  1914,  decided  that 
the  proposed  issue  was  not  lawful. 

There  were  $40,000,000  of  notes  maturing  on  Decem- 
ber 1,  1913,  and  .$5,000,000  of  bonds  maturing  February  1, 
1914.  Therefore  it  became  necessary,  pending  the  decision 
on  the  application  for  the  issue  of  the  proposed  Six  per 
Cent.  Convertible  Debentures,  to  borrow  on  November  18, 
1913,  $45,000,000  to  retire  the  notes  maturing  on  Decem- 
ber 1,  1913,  and  the  bonds  maturing  on  February  1,  1914. 
Later  other  amounts  were  borrowed  to  pay  for  new  equip- 
ment and  for  improvements  which  could  not  be  stopped  or 
postponed,  the  whole  amount  to  be  provided  aggregating 
nearly  $54,00,000,  all  payable  prior  to  July  26,  1914.  The 
decision  of  the  Massachusetts  .Supreme  (,'ourt  made  neces- 
sary an  alternative  plan  of  'immediate  financing,  to  take 
care  of  the  maturing  short-term  notes  and  to  meet  capital 
requirements  until  1915. 

With  the  assistance  of  Messrs.  J.  P.  Morgan  &  Co.,  the 
First  National  Bank  and  the  National  City  Bank  of  New 
Vork,  and  Messrs.  Kidder,  Peabodv  &  Co.,  Lee,  Higginson 
Co.,  of  Boston,  there  were  sold  $50,000,000  of  notes  dated 
May  1,  1914,  as  follows  :  — 

$20,000,000.— The  New  York,  New  Haven  and  Hartford 
Railroad  Comjiany  One- Year  Five  per  Cent.  Collateral  Gold 
notes,  callable  at  100-^  per  cent. 

$10.000,000.— The  Harlem  River  and  Port  Chester  Rail- 
road Company  One-Year  Five  per  Cent.  Gold  notes, 
ISeries  "  -'V,"  guaranteed  by  the  New  York,  New  Haven  and 
Hartford  Railroad  Company  as  to  principal  and  interest, 
callable  at  100-^i  per  cent. 

$20.000,000. — The  New  England  Navigation  Company 
Three- Year  Six  per  Cent.  Collateral  Gold  notes,  callable  at 
101-i  per  cent.,  all  dated  ilay  1,  1914. 

The  bankers  further  agreeing  to  lake  within  six  months' 
time,  at  their  option,  $10^000,000  of  One- Year  Six  per  Cent, 
notes  of  the  New  York,  New  Haven  and  Hartford  Railroad 
Company  without  collateral.  The  collateral  pledged  under 
the  New  Haven  and  Navigation  Company  not^s,  mentioned 
above,  consisted  of  some  of  the  securities  in  the  treasuries 
of  the  companies. 

It  was  expected  to  market  some  of  the  collateral  and  to 
retire  the  notes  in  part.  From  the  proceeds  of  collateral 
sold  notes  to  the  amount  of  $435,000  have  been  cancelled ; 
but  the  war  and  general  financial  conditions  made  further 
sales  of  securities  impossible. 

Your  directors  have  had  in  mind  the  urgent  necessity  for 
a  broad  plan  for  permanent  financing,  but  the  laws  are 
conflicting  and  circumstances  and  conditions  have  not  been 
favourable. 

INCREASE  IN  DEBT. 

The  outstanding  indebtedness  .it  the  LMmpany  and  its 
leased  lines  in  the  hands  of  the  public  (not  imluding  that 
held  in  the  treasuries  of  subsidiary  companies)  has  been 
increased  during  the  year  by  the  amount  of  $4,522,250.00, 
as  follows  : — 

IN'CREASKS. 

!iColl«t.r>i|il,.l.l  .\..i.-,        »19,9S7,O0O 

ruvf(leni-<-  -  ,i,v  1%  k'olJ  Debentures  a.^umed  a.s  a  ^ 

direct  in  ■  iMiltilitv  (heretofore  au  oblik-ation  o( 

XhoN,„  ..iifo.)  19,1*0.000 

*o  six  ln>><  I  ^'>^'.  1^,  1913  (balance  matured  but 

'notes  not  i.r. ,i,  .1  l.v  liulJers) 40,000 


FINANCIAL. 
CAPITAL  STOCK. 

Of  the  total  authorised  outstaiiduig  capital  stock  of 
1,800,170  shares,  228,991  shares  are  in  the  treasury  and 
1,479  shares  are  owned  by  the  Rhode  Isl.md  Company. 
During  the  past  fiscal  yeiir  there  has  been  no  increase  tu 
the  capital  stock.  A  dividend  i>l  1^  \>vr  cent,  was  paid 
September  30,  1913,  and  chari;ed  to  Profit  and  Lose  Account. 

TEMPORARY   FINANCING. 

In  1913  the  Company  had  .i  larf^e  Hoating  debt,  because 
of  the  Massachusetts  law  prohibiting  any  funded  debt 
exceeding  in  amount  the  pjiid-iu  capital  of  the  Company. 
This   law    was   changed    in   Julv    191.>   so   as    tu    lu-riiiit    the 


,-.%  si\  ni.inllH  m.l.-  .I.i.-l  .I.,ni]  .rv  2i;.  1914        2.>'.'»»' 

■1)0;  llve-vear  l.ro.i.                                  1  May  7,  1914         J-J.-.-w 

.-.%Vv  nwnrhsm...                                .  l«U              ""■""« 

.-.%  four  niorillis  i,M                               ■  ,  I'JU              37,-.,inkI 

'I'jio  Ifarlcni  Ulvcr  A  .i:.  fo.  one-year  5%  Bold  notes, 

CTarantmd  by  Tl.i-  N.  "  ^  "ft,  Ni»  Uaven  &  Harltord  Rll.  Co.  10,000,000 


New  Haven  St.  Kv.  .'•%  Ut*' 
4%  non-convertible  Delioni  . 
N.-W  Haven  #1.  llv.  5%  coin- 

1914 

4t%  notes,  paid  in  .July.  1913 

■'»%  nole-i.  paid  In  Noveud-er  and  U 

^otu  in  favour  olCitv  u<  S.>»  11  !>•  > 

v.nit*r!  19li"' 

.  |i.,ia  -.MM.Mnt..- 

..'list,  1913 
.11  in  June, 

l.iVl913  '.'.'. 

|:t2.944,000 

t599,000 

5,000,000 

l9,'."j;..'.»») 
•.■:.;40 

l-ul.d  Incr.-.,  . 

»l<.421.:50 
»4.6iS,S40 

October  31,   1914.] 
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MATURING   DEBT. 


There  will  mature  between  October  1,  IbW.  ami  Juhl-  ovi, 
1915,  the  following  obligations  for  which  your  Company  is 
responsible  : — 


Oct 

■26,  1914, 

l)<v. 

1,  1911, 

Dec. 

26,  lilU, 

Jan. 

11,  lal.^. 

Jan. 

27,  litis. 

6%  Jour  moiillis  nolo  $375,000 

Middletown  Uorsc  BR.  5%  1st  mortgage  bonds...  loO.OijO 

5%  sbc  months  notes  .ioO.OOO 

.'.%  si.x  months  notes  1,000,000 

j%  SK  montlis  notes  200,000 

5%  one-vear  Collateral  Gold  notes: 

Total  l-suc 820,000,000 

Less  paid  off.  -135,000 


19,565,000 
10,000,000 
Total        831,810,000 

A  statement  of  your  Company's  contingent  liabUities  in 
the  iiands  of  the  public  is  sliown  in  tliis  report.  All  of  the 
companies  therein  mentioned  were  able  to  meet  their  obliga- 
tions for  interest  and  dividends  without  recourse  to  your 
Compan5''s  guarantee  except  the  Boston  Railroad  Holding 
Company  and  the  New  i'ork,  Westchester  and  Boston 
Railway  Company. 

INSURANCE  FUNDS. 

As  no  appropriations  have  been  made  by  the  Xew  Haven 
Company  to  the  Fire  Insurance  and  Coal  Insurance  Funds 
since  June  30,  1911.  the  current  losses  being  charged  to 
Operating  Expenses,  it  was  tliought  unnecessary  to  continue 
these  funds,  and  they  were  cancelled  and  contracts  for 
insurance  placed,  the  securities  and  assets  of  the  various 
funds  turned  'into  the  treasury  of  the  New  Haven  Com- 
pany, and  the  reserve  in  those  funds  credited  to  the 
Profit  and  Loss  Account  of  the  Ncv  Haven  Company. 

No  appropriation  has  been  made  to  the  Accident  and 
Casualty  Fund  since  .lune  50,  1911,  and  it  was  cancelled. 
For  the  1913  fiscal  ve.'ir  there  was  charged  to  the  Accident 
and  Casualtv  Reserve  $337,744.21,  for  the  1914  fiscal  year 
S318.524.93,  "leaving  $1,042,597.17,  which  has  been  set  up 
as  a  reserve  to  take  care  of  unadjusted  personal  injury 
claims  prior  to  July  1,  1914. 

The  New  England  Steamsh'ip  Company  ilavine  Insurance 
Fund  was  cancelled  and  contracts  for  insurance  placed,  the 
securities  and  assets  turned  into  the  treasury  of  the  Steam- 
sh'ip Company,  and  the  reserve  in  the  fund  credited  to  the 
Profit  and  Loss  Account  of  the  Steamship  Company.  The 
securities  were  subsequently  sold  to  the  New  Haven 
Company. 

MERCHANTS  AND  MINERS  TRANSPORTATION 
COMPANY. 

Because  of  the  attitude  of  the  Federal  authorities  and 
the  very  serious  financial  condition  of  this  Company,  the 
securities  of  the  Merchants  and  Jliners  Transportation  Com- 
pany were  sold  in  April  1914.  Additional  capital  was 
needed  to  finance  the  Jlerchants  and  Miners  Transportation 
Company,  which  the  New  Haven  Company  was  unable  to 
furnish.  On  account  of  tmfavourable  conditions  the  sale 
resulted  in  a  loss  of  $3,594,500. 

The  securities  were  held  by  the  New  England  Naviga- 
tion Company,  and  their  cost  was  reflected  in  the  Capital 
stock  of  that  Company.  The  Capital  stock  of  the  New- 
England  Navigation  Company  was  reduced  by  35,945  shares. 
the  New  Haven  Company's  investment  'in  the  Navigation 
Company  was  reduced  a  like  amo'jnt.  and  the  amount  of 
the  reduction  in  value  of  the  New  Haven  Company's  invest- 
ment in  the  Navigation  Company  was  charged  to  the 
Profit  and  Loss  Account   of  the  New   Haven    Company. 

PROFIT  AND  LOSS. 

The  profit  and  loss  surplus  of  $7,916,557.24  as  of  June  30. 
1913.  has  been  reduced  bv  transactions  shown  on  page  39 
of  fuU  Pamphlet  Report  to  $1,822,246.14  as  of  July  30,  1914. 

EQUIPMENT  TRUST. 

Under  date  of  Ajiril  1.  1914,  an  arrangement  was  made 
■with  the  Farmers'  Loan  and  Trust  Company  for  an  Equip- 
ment Trust,  under  which  the  Company  is  to  make  semi- 
annual payments  for  15  years,  when  the  title  to  the  equip- 
ment will  be  vested  in  the  Company. 

NEGOTIATIONS   WITH    THE    DEPARTMENT   OF 
JUSTICE    OF    IKE    UNITED    STATES. 

On  April  11,  1514.  a  pani;ihlet  was  mailed  to  each  stock- 
holder, giving  some  account  of  the  negotiations  with  the 
Department  of  Justice  for  a  peaceful  solution  of  the 
so-called  "New  England  Railroad  Situation." 

At  a  meeting  of  the  stockholders  on  April  21,  1914,  the 
directors  were  authorised  to  complete  negotiations  and  to 
arrange  for  the  segregation  of  the  various  properties  that 
were  under  d'ispute.  Since  then  there  have  been  prolonged 
conferences  with  the  Department  of  Justice. 


The  De|iartment  filed  its  petition  in  the  District  Court 
of  the  United  States,  Southern  District  of  New  York,  on 
Julv  23.  1914.  and  the  Company  filed  its  answer  on 
September  17.  1914. 

An  agreed  decree  is  to  be  entered  which  produces  the 
following  results  : — 

First.  The  New  Haven  Company  transfers  to  Frank  P. 
Carpenter,  of  Manchester,  New  Hampshire ;  Henry  B. 
Day,  of  Newton :  James  L.  Doherty,  of  Springfield ;  Charles 
P.  Hall,  of  Newton,  and  Marcus  P.  Knowlton.  of  Spring- 
field, all  in  Mass.achusetts,  as  trustees,  31.005  shares  of 
the  Common  stock  and  244,939  shares  of  the  Preferred  stock 
(being  all  of  the  Common  and  all  but  28,000  shares  of  the 
Preferred  stock)  of  the  Bo.ston  Railroad  Holding  Company, 
the  latter  be'ing  the  liolder  of  0,543  shares  of  the  Preferred 
and  219,189  shares  of  the  Common  stock  (a  majority  of  aU 
outstanding  stock)  of  the  Boston  and  Maine  Railroad,  in 
trust  to  sell  the  Boston  and  Maine  shares  under  the  order  of 
the  Court. 

The  trustees  shall  hold  the  shares  and  e.xercisc  all  the 
powers  the  owners  of  the  shares  of  the  Holding  Company 
are  entitled  to  exercise,  excepting  the  right  to  sell  or  dispose 
of  them  until  otherwise  ordered. 

Nor  order  directing  the  sale  of  any  of  the  shares  of 
the  Holding  Company  shall  be  made  by  the  Court  until 
after  July  1.  1915.  unless  the  New  Haven  Company  shall  in 
writing  consent  thereto.  If  no  sale  is  made  before  July  1, 
1915,  the  Court,  on  application  of  any  party,  and  after  a 
hearing  at  which  the  Commonwealth  of  Slassacnusetts  shall 
be  invited  to  appear,  shall  determine  when  a  sale  shall  be 
made  and  fix  the  terms  and  conditions  thereof. 

The  trustees  shall  also  use  their  best  efforts  to  complete 
the  sale  of  the  shares  of  the  Boston  and  Maine  Railroad 
before  January  1,  1917. 

Second.  The  New  Haven  Company  transfers  to  the  same 
trustees  the  following  shares  of  corporations,  the  railroad 
lines  of  which  are  leased  to  the  Boston  and  Elaine  or  !Maine 
Central  Railroad  Company  -. — 


;  of  capital 
1,015  shares  of  capita! 
;  of  capital 
;  of  capital 
;  of  capital 
•  of  capital 
?  of  capital 
:  ot  capital 
i  of  capital 
t  capital 


sliares  ( 
;  shares 
t  shares 
E  shares  < 
J  shares  < 
!  shares  t 
)  .shares  < 
t  shares  ( 


Co, 

;  shares 
f  .shares 
i  shares 
i  shares 
L  shares 
I  shares 


stoct  of  the  Northern  RR.  (of  Kew  Hampshire),  ] 

stock  of  the  Connecticut  River  RR.  Co., 

stock  of  the  Manchester  &  I^wrence  RE., 

stock  of  the  Hereford  Ry.  Co.. 

stock  of  the  Concord  &  Montreal  RR.. 

stock  of  the  Vermont  &  Massachusetts  RR.  Co.,    ] 

stock  of  the  Lowell  »t  Andover  RR.  Co.. 

stock  of  the  Boston  &  Lowell  RB.  Corp.. 

stock  of  the  Pemigewasset  Valley  RR.. 

stock  of  the  Connecticut  &  Passampsic  Rivers  RR 


of  capital  stock  of  the  TTpper  Coos  RR., 

of  capital  stock  of  the  Concord  &  Portsmouth  RR.. 

of  capital  stock  of  the  Wilton  RR.  Co.. 

of  capital  stock  of  the  Peterborough  RR., 

of  capital  stock  of  the  Nashua  &  Lowell  RR.  Corp.,  and 

of  capital  stock  of  the  Massawippi  Valley  Ry.  Co. 


The  trustees  shall  hold  these  shares  and  exercise  all  the 
powers  in  the  management  of  the  corporations  which  the 
owners  of  the  shares  are  entitled  to  exercise.  They  shall 
sell  the  shares,  whenever  in  their  judgment  such  sale  or  sales 
can  be  made  to  the  best  advantage,  so  long  as  they  remain  sub- 
ject to  sale,  and  upon  such  terms  as  the  New  Haven 
Company  shall  request  in  a  writing  signed  by  its  President 
or  Chairman  of  the  board  of  directors  and  approved  at  a 
meeting  by  said   board. 

The  trustees  shall  exercise  their  best  efforts  to  complete 
the  sale  of  said  shares  before  January  1,  1917. 

Third.  The  New  England  Navigation  Company  transfers 
to  Lyman  B.  Erainerd.  of  Hartford;  Charles  Cheney,  of 
South  Manchester;  George  E.  Hill,  of  Bridgeport;  William 
W.  Hyde,  ot  Hartford,  and  Walter  C.  Noyes,  of  New 
London,  all  in  Connecticut,  as  trustees,  40O,COO  shares,  being 
aU  of  the  capital  .stock  of  the  Connecticut  Company. 

The  trustees  shall  hold  these  shares  and  exercise  all  the 
powers  in  the  management  of  the  Connecticut  Company 
which  the  owners  ot  the  shares  therein  are  entitled  to 
exercise. 

The  trustees  shall  sell  said  shares  for  such  prices  and 
upon  such  terms  as  shall  be  named  by  the  New  Haven 
Company  and  the  Navigation  Company  'in  a  writing  signed 
by  their  respective  President  or  Chairman  of  their  boards 
of  directors  and  approved  at  a  meeting  by  their  boards. 

The  trustees  shall  exercise  their  best  efforts  to  complete 
the  sale  of  said   shares  before  July  1.   1919. 

Fourth.  The  New  Haven  Company  transfers  to  John  0. 
Ames.  John  P.  Farnsworth.  Rathbone  Gardner.  Theodore 
Francis  Green,  and  Charles  C.  Mumford,  all  of  Providence, 
Rhode  Island,  as  trustees.  96.855  shares,  being  all  of  the 
Capital  stock  of  the  Rhode  Island  Company,  and  the  New 
England  Navigation  Company  transfers  to  the  same  trustees 
9,152  shares  in  the  Capital'  stock  of  the  Providence  and 
Danielson  Railwav  Companv,  bonds  of  said  Comjinny  to  the 
par  value  of  $600,000,  7,000  shares  in  the  Capital  stock  of 
the  Sea  View  Ra'ilroad  ContDany,  and  bonds  of  said 
Companv  to  the  par  value  of  $600,000. 

The 'trustees  shall  hold  said  shares  and  bonds  and 
exercise  all  the  powers  in  the  management  of  these  trolley 
companies  which  the  owners  of  shares  therein  are  entitled 
to  exercise. 
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The  trustees  shall  sell  sa!d  shares  and  bonds  at  such 
time  or  times  as  shall  be  named  by  the  New  Haven 
Company  in  a  writing  signed  by  its  President  or  the 
Chairman  of  its  board  of  directors  and  approved  at  a 
meeting  by  said   board. 

The  trustees  shall  exercise  tlieir  best  efforts  to  complete 
the  sale  of  the  said  shares  and  bonds  before  July  1,  1919. 

Fifth.  The  53,981  shares  of  the  Capital  s"tock  of  the 
Berkshire  Street  Railway  Company,  and  the  6,500  shares 
of  Capital  stock  of  the  Vermont  Company  owned  by  the 
New  Haven  Company,  shall  be  sold  before  July  1,  1919; 
provided,  however,  such  sale  shall  not  be  proceeded  with 
until  action  shall  have  been  taken  by  the  Commonwealth 
of  Massachusetts  authorising  a  sale  of  the  shares  of  the 
Berkshire  Street  Railway  Company,  or  until  the  Court,  on 
the  application  of  any  party,  and  after  a  hearing  at  which 
the  Commonwailth  of  Massachusetts  shall  be  invited  to 
appear,  shall  by  further  order  so  direct. 

.Sixth.  The  New  England  Navigation  Company  shall 
sell  on  or  before  July  1,  1917,  the  15.000  shares  of  Pre- 
ferred and  20,000  shares  of  Conuaon  stock  in  the  Kastern 
Steamship  Corporation  and  bonds  of  said  Corporation  to 
the  par  value  of  .$2,500,000  held  by  it,  and  pending  such 
sale  the  New  Haven  Company  and  the  Navigation  Company 
are  enjoined  from  voting  upon  the  Capital  stock  of  said 
Eastern  Steamship  Corporation. 

.Seventh.  The  New  Haven  Company  shall  sell  on  or 
before  July  1,  1919,  5,000  shares  of  the  Capital  stock  of  the 
New  York  and  Stamford  Railway  Company  and  bond.s  of 
llie  said  Company  to  the  par  value  of  $678,000,  also  the 
rights  to  the  Capital  stock  and  other  securities  of  the 
Westchester  Street  Railroad  Company  now  owned  by  it, 
and  tlie  Navigation  Company  sliall  sell  on  or  before  July  1. 
1919,  the  rights  to  the  Capital  stock  and  other  securities  of 
the  .Shore  Line  lilcctric  Railroad,  a  Corporation  of  New 
York,  when  the  same  may  be  issued,  and  the  gold  notes  of 
the  New  England  Investment  and  Security  Company,  a 
voluntary  association,  to  the  par  value  of  $13,709,000,  now- 
owned   by  it. 

Eighth.  The  times  within  which  the  sales  heretofore 
ordered  shall  be  made  may  be  extended  in  each  case  by 
the  Court  for  good  <ause  shown  upon  the  application  of  any 
party  or  any  body  of  liquidators  or  trustees,  and  if  they  are 
not  sold  by  the  trustees  sixty  days  before  the  last  date 
fixed  for  the  sale  they  shall  be  sold  at  public  auction. 

Ninth.  None  of  the  shares  or  other  securities  herein- 
before ordered  sold  shall  be  ottered  to  the  stockholders  of 
the  New  Haven  Compiiny  as  a  class  either  in  proportion  to 
their  stockholdings  or  otherwise,  or  be  sold  to  the  New 
Haven  Company  or  to  any  person  or  persons,  corporation  or 
corporations,  to  be  held  in  its  interests,  directly  or  in- 
directly, or  so  as  to  re-establish  in  any  manner  the  com- 
bination and  control  which  it  is  the  purpose  of  the  decree 
to  terminate. 

There  is  now  pending  before  the  Interstate  Commerce 
(Jommission  an  application  of  the  New  Haven  Company, 
im<ler  Act  of  Congress  approved  Augu.st  24,  1912,  known  as 
the  Pjuiama  Canal  Act,  for  authority  to  retain  stocks  and 
other  securities  and  continue  <ontrol  of  its  steamship  lilies, 
including  The  New  England  Steamship  Company  and  The 
Hartford  and  New  York  Transportation  Company.  Similar 
appli(;;itions  are  reijuirod  by  law  from  all  railroad  companies 
having  an  ownership  in  steamship  lines. 

The  contract  between  the  New  York  Central  and  Hudson 
River  Railroad  Company  and  the  New  Haven  Company  for 
sharing  in  the  financial  results  of  the  operation  of  the  Boston 
and  Albany  Railroad  has  already  been  cancelled,  and  the 
Company  has  also  disposed  of  its  interest  in  the  Merchants 
and  Jliners  Transpoi-tation  Company. 

The  final  papers  giving  effect  to  the  agi'eement  with  the 
United  .States  Ciovernment  are  now  being  drawn  up  by  the 
Counsel  of  the  Company  and  the  Attorney-General  of  the 
United  States,  and  it  is  expected  that  the  agreed  decree  will 
become  effective  in  the  iii'ar  future. 

In  view  of  the  present  conditions  and  the  policy  of  the 
Federal  Government  and  its  various  departments,  the 
Directors  have  felt  that  it  was  wise  to  agree  with  the  Depart- 
ment of  Justic-e  ;uid  to  divest  itself  of  ownership  in  these 
various  properties,  and  therofoie,  with  the  authority  of  the 
stockholders,  it  made  every  rea.>oiiable  concession  towards  a 
peaceful  adjustment,  but  with  the  hope  that  the  arrangement 
will  not  ruthlessly  and  unnecessarily  sacrifice  values  and 
impair  the  sorvico  that  the  various  properties  can  give  to  the 
public. 

It  is  believed  that  in  the  time  allowed  the  Company,  if 
there  is  a  return  of  prosperity  to  the  country,  with  a  more 
reasonable  attitude  on  the  part  of  the  public  towards  railroad 
corporations,  many  of  these  pio[)eitics  will  .show  a  value 
much  in  e.xcess  of  tho  estimates  to-day,  and  that  losses  iu 
carrying  these  properties  will  be  reduced  if  patience  is 
exercised  and  fair  treatment  accorded. 

Tlie  repoit  of  the  Interstate  Commerce  Commission  of 
June  20,  1915,  said  about  these  properties  ; — 

■'  They  are  for  the  most  part  of  substantial  value  and  in 
many  instances  are  a  kind  of  property  the  value  of  which 
should  improve." 


This  is  true,  and  within  the  past  year  each  of  the  proper- 
ties within  the  control  of  the  New  Haven  Company  has  been 
improved  physically  and  in  its  organisation  and  ability  to 
serve  the  public. 

A  summary  of  the  properties  covered  by  the  decree,  and 
the  book  value  thereof,  including  stock,  bonds,  notes,  and 
advances,  as  shown  on  the  books  of  the  New  Haven  Com- 
panj-  and  the  Navigation  Company,  is  as  follows  : — 


Bostou  KP.  Holding  Co.  

Boston  tls  Maine  UB.  sul>sidiary  lines 

Tlie  Connecticut  Company      

Xtic  Uhoile  Island  Company.  ... 
berksliire  Street  Railway  Company.... 
The  Vermont  Company 

Kaiiteni  .Stearu-^liip  Co.  , 

New  York  &  Stamford  Itailway 
'Hie  Wesluheiiler  Street  Uailroftd 

SUore  Line  Electric  1(1; 

New  England  Inv-atmeni  and  Security 
Company        ...         


^— As  Carried  < 

New  Haven  Co. 

»;9,371,16S  97 
1,417,3111  9i 
3,125,000  00 
37,833,33ti  41 
t),809,39i  58 
1,477,161  SI 

1,395,523  4U 
1,152,150  84 


New  Kngland 
Xarij^atlon  Co. 


$40,000,000  00 
1,266,379  37 


13,631,750  00 


$74,599,953  46       $59,315,U9  37 


Ki'om  time  to  time  it  has  been  intimated  that  the  present 
financial  condition  of  the  .Vew  Haven  Company  is  due  to 
these  and  similar  investments  It  is  fair,  however,  to  point 
out  certain  c-onditions  which  are  national  in  their  effect  on 
railroad  net  income,  conditions  over  which  neither  the  New 
Haven  Company,  nor  any  other  company,  has  any  effective 
control. 

Some  of  these  conditions  are  : 

1.  Increase  in  rates  of  intere-^t. 

2.  Increases  in  rates  of  pay. 

5.  Increjised  costs  due  to  changes  of  working  uours  and 
working  conditions. 

4.  The  so-called  Full  Crew  Law,  which  makes  necessary 
the  employment  of  extra  and  unnecessary  men. 

5.  The  Federal  valuation  of  railroads. 

6.  The  great  increase  in  aecountiiii;  and  special  reports  to 
numerous  public  authorities. 

7.  The  increase  in  taxes. 

8.  The  increased  demands  for  luxurious  passenger  facili- 
ties, both  train  and  station. 

9.  Stationary  or  falling  rates. 

10.  Inadequate  pay  for  mail  and  parcels  post. 

Increase  in  rates  of  pay  and  rates  of  interest  as  com- 
pared with  1903  shows  an  increased  annual  charge  of  more 
than  $8,000,000.  The  various  governmental  requirements 
mean  a  charge  of  at  least  $300,000  a  year.  The  taxes  in  1914 
were  $1,182,829.52  more  than  in  1903.  The  underpay  for 
carriage  of  mail  matter  re|)reseiits  more  than  $700,000  a  year 
in  gross  earnings,  iluch  pa.ssenger  train  service  is  furnished 
far  below  any  fair  estimate  of  the  cost  (or  the  particular 
service  rendered.  Without  allowing  for  this  loss  on  non- 
remunerative  pa.ssenger  trains,  the  foregoing  additional 
burdens  compared  with  1903  represent  a  net  loss  of  at  least 
$10,000,000  a  year— a  loss  greater  than  the  annual  interest  on 
the  cost  of  all  outside  properties  acquired. 

The  same  general  caii.'jes  reduce  the  income  received  by 
your  Companv  from  the  transportation  companies  in  which 
it  is  interested. 

The  attention  of  stockholders  is  called  to  what  Mr.  Com- 
missioner Daniels,  of  the  Interstate  Commerce  Commission, 
.said  in  his  dissenting  opinion  of  July  29,  1914,  in  the 
"  Eastern  Railroads  Advance  Rate  Case,"  as  follows  : — 

"  The  world-wide  phenomenon  of  rising  prices  is  by  this 
time  no  novelty.  Since  1906  the  average  rise  in  the  world's 
price  level  is  estimate*!  by  competent  statistiiians  at  from 
30  to  50  per  cent.  It  has  mirrored  itself  in  the  rising  cost 
of  living;  it  has  evoked,  and  most  properly,  advances  in 
wages  and  salaries;  it  has  coincided  with  an  increase  in  the 
nominal  rate  of  intere.i;t  where  part  of  the  interest  so  called 
is  but  compensation  for  the  anticipated  depreciation  of  the 
capital  sum  later  to  be  reiwiid.  This  rise  in  the  price  level 
must  eventually  be  reckoned  with  in  railroading.  For  a  time 
its  effects  may  be  masked  by  adventitious  increases  in  the 
volume  of  traffic,  but  this  temporary  relief  in  its  very  nature 
is  uncertain,  and  sooner  or  later  the  difficulty  is  sure  to 
reappear.  For  a  time  it  may  be  circumvented  by  extra- 
ordinary economies,  but  in  its  nature  it  is  inexorable.  It 
must  be  faced,  not  trilled  with.  It  is  hardly  an  adet^uate 
remedy  to  accord  to  carriers  relief  only  when  their  returns 
have  reached  the  well-nigh  desperate  level  now  shown  in 
Central  Freight  Association  territorj-.  Even  before  this 
inadequate  return  is  evidenced,  higher  rates  are  warninted. 
Such  a  solution  of  the  present  case  would  have  done  no  less 
than  justice  to  the  carriers  and  would  have  promoted  the 
welfare  of  the  community  they  serve. 

"  A  living  wage  is  as  ncc-essary  for  a  railroad  as  for  an 
individiukl.  A  carrier  without  a  sufficient  return  to  oiver 
costs  and  obtain  in  addition  a  margin  of  profit  Ur>;e  enough 
to  attract  new  capital  for  extensions  and  improvements  cannot 
permanently  ren<ler  service  commensurate  with  the  needs  of 
ihr    public." 
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SPECIAL   INVESTIGATIONS. 
BY  THE  COMPANY. 

Diiiiiv^  the  year,  for  the  purpose  of  checking  the  methods 
and  operations  of  the  Company,  special  investigations  of 
some  of  its  affairs  were  m;vde  by  order  of  the  Chairman  of 
the  board  as  follows  : — 

(1)  An  expert  in  the  purchase  and  handling  of  supplies 
made  a  critical  examination  of  the  methods  of  tlie  Company 
in  purchasing,  storing,  and  issuing  of  material.  His  report 
is  being  used  by  the  officers  of  the  Company  as  a  basis  for 
introducint'  such  improvements  and  economies  as  are  reason- 
able and  pi-acticable  in  this  part  of  the  Company's  affairs. 

(2)  A  committee  of  signal  experts,  one  from  the 
Pennsylvania  Railroad,  two  from  the  New  York  Central,  and 
one  from  the  Delaware,  Lackawanna  and  Western  Railroad, 
made  a  critical  examination  and  report  on  the  signals  and 
signal  practice  of  the  Company.  Their  investigation,  report, 
and  suggestions  are  being  used  as  a  basis  for  improving  the 
New  Haven's  signal  system  and  practice  as  rapidly  as  the 
financial  conditions  pei-mit. 

1 3)  The  Stone  and  Webster  Corporation,  of  Boston,  made 
a  critical  examination  of  the  financial  condition,  organisation, 
and  methods  of  management  of  the  various  trolley  properties, 
and  an  elaborate  report  which  has  been  of  considerable  use 
to  the  Company  in  perfecting  the  details  of  its  organisation 
and  in  adopting  the  most  advanced  methods  of  trolley 
management. 

(4J  The  firm  of  Price,  Waterhouse  and  Company,  account- 
ants, assigned  one  of  its  principals,  who  has  been  engaged 
since  .January  1  in  a  critical  examination  of  the  past  history 
of  the  financial  transactions  of  the  Company.  His  work  is 
not  completed,  but  soon  will  be,  and  his  reports  will  be 
used  during  the  current  fiscal  year  as  a  basis  for  further 
simplification  and  improvement  of  the  Company's  corporate 
organisation.  All  of  his  reports  were  transmitted  promptly 
to  the  Interstate  Commerce  Commission. 

(5)  In  order  to  obtain  a  complete  and  thorough  history 
of  the  charters,  mortgages,  leases,  and  the  character  of  each 
security  of  the  Company,  a  thorotigh  investigation  was  made 
of  all  these  papers  by  a  competent  lawyer  detailed  from  the 
Company's  law  department  for  that  purpose.  He  has  made 
the  most  complete  history  of  this  part  of  the  New  Haven 
sy.stem  that  has  ever  been  prepared,  which  will  be  used 
during  the  coming  year  as  a  basis  for  drawing  up  a  financial 
plan  that  will  permit  the  refunding  of  the  Company's  floating 
debt  if  the  necessary  legislation  can  be  obtained. 

BY  THE  PUBLIC  SERVICE  COMMISSION  OF 
MASSACHUSETTS. 

On  December  17,  1913.  the  Public  Service  Commission  of 
Massachusetts  began  an  investigation  of  the  expenditures  of 
the  New  Haven  Company  classified  under  the  head  of  "  Other 
Expenses."  Certain  sums  of  money  have  been  spent  in 
former  years  for  advertising,  legislative,  and  miscellaneous 
expenses  which  it  was  thought  should  not  have  been  spent. 
Prior  to  this  investigation  all  expenditures  of  the  character 
complained  of  had  been  stopped. 

BY  THE  INTERSTATE  COMMERCE  COMMISSION. 

In  response  to  a  resolution  of  thy  I'nited  States  .*enate 
of  February  3.  1914,  a  prolongeil  investigiition  was  made  by 
the  Interstate  Commerce  Commission  of  the  financial  trans- 
actions of  the  New  Haven  Company  smce  1903.  Their  report 
was  published  on  July  11,  1914.  While  statements  to  the 
contrary  have  been  circulated,  it  is  proper  to  point  out  that 
the  Company  co-operated  to  the  fullest  extent  in  furnishing 
information  to  the  Commission,  and  no  books,  papers,  or 
documents  in  the  possession  of,  or  within  the  control  or 
jurisdiction  of,  the  Company  were  burned  or  destroyed,  either 
before,  during,  or  since  the  investigation.  The  records  of 
the  Company  have  been  preserved  carefully  and  the  general 
orders  of  the  Commission  applicable  to  the  preservation  of 
all  records  have  been  complied  with.  Explicit  instructions 
were  given  and  obeyed  that  the  files  of  the  Company  should 
remam  open  at  all  times  to  the  most  complete  investigation 
and  inspection  by  the  representatives  of  the  Commission. 
The  custodians  of  the  records  of  the  Company  assisted  the 
Commission's  examiners,  and  the  latter  were  granted  every 
facility  within  the  power  and  control  of  the  Companj'  to  aid 
them  in  their  investigations. 

For  nearly  two  years  prior  to  this  investigation  in  Wash- 
ington examiners  and  representatives  of  the  Commission  have 
been  almost  continuously  at  the  offices  of  the  Company — at 
one  time  as  many  as  sixteen.  They  have  examined  the  books, 
documents,  and  files  of  the  Company,  and  no  information 
has  been  kept  from  them  and  all  information  obtainable 
having  a  bearing  on  the  subjects  under  investigation  was 
furnished  promptly  and  fuUy  by  the  officers  and  employees 
of  the  Company. 

The  following  is  an  illustration  of  the  action  taken  to 
respond  to  requests  for  information  ; — 

\A  ithin  a  period  of  forty-eight  hours,  from  Friday  after- 
noon until  Sunday  afternoon,  504  clerks  were  taken  from 
their  regular   duties   and   worked  6,220   hours,   equivalent  to 


'  777  clerks  for  one  day,  at  a  cost  of  $1,400,  in  order  to 
segregate  certain  records,  which  were  then  sent  in  a  special 
car  to  Washington  so  as  to  be  there  Monday  morning. 

All  of  the  suggestions  made  in  the  report  of  the  Commis- 
sion which  are  of  a  helpful  nature,  and  which  will  in  any 
1  way  aid  the  Company  in  sustaining  itself  under  the  present 
j  conditions,  which  are  so  adverse  to  all  railroads,  and"  par- 
!  ticularly  to  those  in  New  England,  are  now  being  made  use 
of,  and  steps  are  being  taken  to  give  effect  to  the  various 
I    suggestions  and  recommendations. 

Special  counsel  were  assigned   last  .sjiring  to  an  investiga- 

i    tion  of   the  affairs  of  the   Billard  Company  as  far  as  they 

t    affect  the  New  Haven  Company.     Requests  for  information 

having  proved  ineffectual,  orders  have  been  given  to  institute 

judicial  proceedings  to  compel  an  accounting. 

Counsel  are  also  carefully  considering  whether,  in  the 
testimony  obtained  by  the  Commission  or  elsewhere,  evidence 
can  be  found  that  will  enable  tho  Company  to  bring  an 
effective  suit  against  any  other  parties  to  recover  funds 
alleged  to  have  been  improperly  diverted  from  the  Company's 
treasurjv 

ADDITIONS  AND  BETTERMENTS. 

As  shown  in  a  table  on  a  subsequent  page,  $3,290,549.97 
was  spent  for  additions  and  betterments  and  eharge<l  to 
capital  account. 

Nkw  Equipment. — Under  the  new  Equipment  Trust 
(Farmers'  Loan  and  Trust  Co..  Trustee)  there  have  been 
added  during  the  year  : — 

72  Steel  Coaches. 

28      „       Smokers. 

15       „      Postal  Cars. 

12      „      Multiple  Unit  Motors. 

-4       ,,  „  ,,    Trailers. 

and   in  addition  : 

New   Equipment. — (Not   under  the  Equipment  Trust.) 


'^  Electric  locomoti' 
34  Steel  coaches, 

1  .Steel  smoker, 
20  Milk  cars, 

6  Steel  postal  car.?. 


1  Hail  uuloader, 
1  Transformer, 
Steel  car  floats. 


For  this  equipment,  the  conversion  of  certain  cars  from 
one  class  to  another,  providing  safety  appliances,  also  super- 
heaters, pumps,  flash  boilers,  &c.,  on  locomotives,  the  Com- 
pany paid  $1,054,659.07.  the  entire  amount  of  which  was 
charged  to  the  equipment  account.  There  are  also  due  on 
1913  orders  ten  steel  smoking  cars  and  four  multiple  unit 
cars-,  and  on  1914  orders  fifty  steel  baggage  cars,  thirty  steel 
passenger  coaches,   and  twenty  steel  combination  cars. 

At  the  present  time,  with  the  exception  of  baggage  cars 
and  four  dining  cars,  all  of  the  regular  express  passenger 
train  service  is  handled  with  all-steel  or  steel  underframe 
cars  between  New  York  and  Boston  no  the  three  routes, 
J-hore  Line,  Springfield,  and  Hartford-Willimantic.  The 
same  is  also  true  of  the  New  York-Springfield,  New  York- 
Winsted,  New  Y^ork-Pittsfield.  New  Y'ork-New  Haven,  and, 
with  the  exception  of  two  trains.  New  Haven-Bo.ston  and 
Maine  service. 

As  stated  above,  equipment  is  under  order,  the  early 
receipt  of  which  is  expected;  these  cars  and  reinforcement  of 
four  dining  cars  now  under  way  will  complete  the  above 
trains  with  all-steel  or  steel  underframe  ecjuipment. 

Abandonment  of  New  Work. — All  construction  and 
betterment  w-ork  has  been  stopped  except  that  which  is  so 
fai-  advanced  that  its  completion  is  required  and  that  which 
the  Company  is  compelled  under  legal  orders  to  complete. 
This  policy  "must  of  necessity  continue  until  the  Company 
can  obtain  money  from  increased  earnings  and  through  some 
plan  that  will  pennit  financing  its  floating  debt  at  lower  rates 
of  interest  than  are  now  current. 

Therefore  many  improvements  cannot  now  be  undertaken 
that  would  add  to'the  comfort  and  convenience  of  tlie  public 
and  eventuallv  produce  economies  in  the  operation  of  the 
railroad. 

ELECTRICAL   DEPARTMENT. 

Between  New  York  and  Now  H;iveii.  in<Uiding  all  yards 
and  sidings,  and  the  Cellar  Hill  yard  at  the  latter  point, 
your  Company  has  518  miles  of  track  equinoed  for  electrical 
operation,  excluding  that  part  of  the  New  Y'ork  Central 
Ccmipany  between  Woodlawn  and  Grand  Central  Terminal 
used  under  lease  but  maintained  by  that  Company.  The 
volume  of  passenger  and  freight  business  moving  between 
New  Haven  and  New  Y^ork  is  very  heavy  and  the  necessity 
for  the  most  effective  organisation  is  very  essential.  _ 

The  investment  in  the  electrification  between  New  York 
and  Cedar  Hill  in  power,  locomotive,  transmission  lines,  dis- 
'I'lit.ing  system,  electrical  shons,  when  all  the  business  is 
handled  electricaUy,  will  be  abo'ut  $20,000,000. 

For  the  purpose  of  supervising  closely  and  making  the 
most  effective  use  of  these  large  investments,  and  bacause  the 
operation  and  maintenance  of  this  extensive  electrical  mstal- 
btion  is  very  technical,  an  Electrical  Department  was 
organised  on  March  18,  1914,  consisting  of  a  Consulting  Elec- 
trical Engineer,  with  necessary  assistants,  haying  advisory 
jurisdiction  over  matters  pertaining  to  the  engineering,    con- 
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structioii,  and  operation  of  the  electrical  system  and  eciuip- 
ment.  Better  results  are  being  gradually  obtained  by  having 
this  new  department  acting  in  co-operation  with  the  divisional 
operating  offK-ers. 


THE   TROLLEY   COMPANIES. 

During  the  past  year  a  change  has  been  made  in  the 
method  by  which  the  electric  traction  properties  are  operated. 
Heretofore  the  details  of  management  have  been  largely 
centralised  in  the  General  Offices  of  the  New  York,  New 
Haven  and  Hartford  Railroad  Company  in  New  Haven ; 
but  now  the  principal  units  have  been  given  independent 
organi«ations  separated  from  the  New  Haven,  thus  giving 
to  the  electric  properties  a  complete  staff  of  officials,  all  of 
whom  give  their  entire  time  and  attention  thereto.  It  is 
expected  that  greater  efficiency  will  be  obtained  by  this 
change. 

During  the  year  the  same  high  standard  of  maintenance 
of  these  properties  has  been  continued,  and  they  are  in  better 
physical  condition  nnw  than  at  any  time  since  their  purchase. 
In  common  with  ;'.'!  transportation  companies  throughout  the 
Eaetern  part  of  the  United  States,  the  electric  properties 
have  not  maintained  the  customary  growth  in  gross  revenue, 
and,  coupled  with  very  extensive  requirements  by  the  muni- 
cipalities served  by  the  various  lines  for  improved  street 
conditions  anti  new  pavement,  the  expense  for  operation  has 
increased  in  much  greater  ratio  than  the  gross  revenue. 

Large  undertakings  for  improvements  and  betterments  of 
the  prop.':ties  which  were  well  under  way  at  the  beginning 
of  the  \^'ar  have  l)een  carried  to  completion,  so  that  these 
lines  are  now  in  \vty  much  better  position  to  take  care  of 
any  increase  in  business  which  may  come  to  the  transporta- 
tion companies  with  a  revival  in  general  business  and  indus- 
trial conditions  in  tlip  territory  servuil. 

BERKSHIRE  STREET  RAILWAY  COMPANY. 

This  Company  operates  through  ownership  or  lease  144.86 
miles  of  track  in  Western  Massachusetts  and  South-Western 
Vermont. 

The  New  York,  New  Haven  and  Hartford  Railroad  Com- 
pany holds  all  the  capital  stock  of  the  Comnany  at  a  cost 
of  $6,731,395.58,  and  all  the  stock  of  the  Vermont  Company 
at  a  cost  of  $571,164.31,  a  total  of  .$6,942,559.89.  It  also 
holds  bonds  of  the  Berkshire  and  Vermont  Companies  and 
notes  of  the  Berkshire  Company  amounting  to  $4,344,000.00. 

During  tlie  year  there  was  "sjjent  $681,823.89  for  additions 
to  the  property,  the  principal  item  being  for  completion  of  an 
extension  from  Dee  through  East  I^ee  to  Huntington  to  a 
connection  with  the  street  railroad  lines  running  westward 
from  the  city  of  Springfield,  this  line  not  as  yet  being  in 
operation.  In  addition  to  this  there  were  ex[)enditures  for 
track  improvements  necessitated  by  State  highway  construc- 
tion and  city  road  betterments. 

During  the  year  the  net  revenue  of  the  Company  -was 
sufficient  to  provide  interest  on  all  underlying  bonds  and 
rentals  of  leased  lines,  but  not  sufficient  to  pay  the  total 
amount  of  interest  due  the  New  Haven  Road,  "the  deficit 
beinu  $72,507.17. 

THE  CONNECTICUT  COMPANY. 

This  Company  uiieratcs  tlinjugh  ownership,  lease,  and 
trackage  agreement  705  miles  of  track,  all  in  the  western 
half  of  Connecticut,  in  addition  to  which  it  owns  88.1  miles 
of  track  under  lease  to  the  Shore  Dine  Electric  Railway 
Company  in  New  London,  Norwich,  Willimantic,  Danielson, 
and  Putnam.  I 

The   New  England    Navigation  Company  owns  all  of  the 
capital  stock  of  the  Company,  at  a   cost  "of  $40,000,000.00.    I 
The    New    Haven    Company  "also    holds    the   Six    jK-r    Cent.    I 
demand   notes  of  this  Company,  amounting  to  $2,125,000.00, 
all  of  which  have  been  issue<l  "to  provide  funds  for  additions 
and  betterments. 

During  the  past  year  there  was  spent  for  additions  to 
the  property  the  sum  of  $1,214,535.70,  by  far  the  greater  part 
of  which  was  for  track  betterment  an<l  paving  to  meet  the 
requirements  of  the  various  municipalities  served  by  the  Coni- 
l)any,  other  large  expenditures  having  bi-en  made  "to  improve 
power  conditions  at  a  number  of  points. 

During  the  past  year  the  Company  earned  sufficient  to  pay 
all  operating  expenses,  taxes,  and  i'nterest,  and  returned  to 
the  Navigation  Companv  $1,500,000.00  as  dividend,  and 
showed  a  surplus  of  $1,072.42.  The  following  table  shows 
the  results  of  the  operations  of  the  Compjuiv  for  the  past 
four  years  : — 

i:>n.  1012.  1913.  1914. 

«  «  s  » 

Oper.  revcnuo        ",5liO,61S  49     8,030,(120  94     8,444,024  00    8,085.398  70 
Opcr.  oxp.  and 

taxes  ...     5,050,400  74     6,601,647  31     6,868,626  09     6,767,388  67 


ToUI  op.  income    1,909,111   75     2,469,073  03     2,586,098  81     2,318,010  IS 
Non-op.  Income        148,41.^  12  63,541  28  02,077  04        200,522  82 


NEW  YORK  AND  STAMFORD  RAILWAY  COMPANY. 

This  Company  operates  through  ownership  or  lease  37.51 
miles  of  track  in   Westchester. 

The  New  Y'ork,  New  Haven  and  Hartford  Railroad  Com- 
pany owns  all  the  capital  stock  of  the  Company,  at  a  cost 
of  $610,643.40.  It  also  owns  proi)ei-ty  between  the  Mianus 
River  and  the  .State  line  between  New  York  and  Connecticut, 
which  is  leased  to  the  New  York  and  Stamford  Railway 
Company  at  an  annual  rental  of  $20,000.00.  The  New  Haven 
Company  also  owns  'First  ilortgage  bonds  of  the  New  York 
and  Stamford  Railway  Comjjany,  carried  at  a  cost  of 
$599,880.00,  and  also  holds  Six  per  Cent,  demand  notes  of 
the  New  Y'ork  and  Stamford  Railwav  Company  in  the  amount 
of  $185,000.00,  the  notes  all  having  been  issued  for  additions 
and  betterments,  chiefly  for  double-tracking  a  large  portion 
of  this  line  to  care  for  the  large  distribution  of  commuting 
travel  between  New  Y'ork  and  the  various  suburban  points. 

The  amount  spent  for  additions  and  betterments  during 
the  current  year  was  $58,184.89,  for  new  doub'.e-tracking. 

During  the  year  the  Company  did  not  earn  an  amount 
sufficient  to  pay  operating  expenses,  taxes,  and  interest  on 
the  outstanding" Iwnds,  the  deficit  liciii-  $5,824.17. 

THE  RHODE  ISLAND   COMPANY. 

This  Company  operates  through  ownership  or  lease  345.3 
miles  of  electric  railroad  track  and  8.43  miles  of  steam 
operated  trackage  of  the  Narragansett  Pier  Railroad  Com- 
pany, all  in  the  .State  of  Rhode  Island.  This  includes  all 
of  the  electric  railroad  in  the  cities  of  Providence,  Paw- 
tucket  and  Woonsocket  and  the  large  industrial  communities 
adjacent. 

The  New  York,  New  Haven  and  Hartford  Railroad  Com- 
pany owns  the  entire  capital  stock  of  the  Company  at  a 
cost  of  $24,352,336.41,  in  addition  to  which  it  now  holds 
6  per  cent,  demand  notes  of  the  Company  in  the  sum  of 
$3,500,000.00,  all  issued  to  provide  funds  for  expenditures 
for  betterments  and  improvements  of  the  property.  The 
Rhode  Island  Company  has  also  outstanding  $1,000,000.00 
in  notes  for  moneys  borrowed   from  outside  sources. 

During  the  current  year  the  Company  has  spent 
$1,568,914.21  for  betterments  and  improvements,  consisting 
of    the    following  : — 

A  tunnel  under  the  hill  to  connect  the  business  and  resi- 
dential portions  of  the  city  of  Providence  has  been  com- 
pleted and  put  in  operation,  eliminating  an  expensive  and 
cumbersome  operation  by  gravity  plane.  A  very  large 
amount  has  also  been  spent  for  additions  to  the  power-house 
to  meet  the  requirements  of  the  Company  for  a  number  of 
years.  An  extension  of  10  miles  from  Centerdale  to  Chepa- 
chet  was  built  to  provide  transportation  facilities  for  terri- 
tory heretofore  without  direct  connection  with  the  city  of 
Providence. 

The  earnings  of  the  Company  were  sufficient  to  take  care 
of  the  operations  and  pay  all  interest,  rentals  and  taxes, 
and  leave  a  surplus  of   .$347,642.94. 

The  Company  leases  the  property  of  the  Sea  View  Rail- 
road Company  and  the  Providence  and  Danielison  Railway 
Companv.  owned  by  The  New  England  Navigation  Com- 
panv. and  representini;  a  total  investment  for  stock  and 
bon"ds  of  $1  266,379.37^  on  which  The  Rhode  Island  Com- 
pany pays  rental  of  ,$83,132.00  annually. 

"The  following  table  shows  the  operating  results  fm-  the 
past   four  years  : — 


Openitinc  revenue       4,675.942  97  5,045,006  29  5,322,046  93  5,379,148  M 
Operatiu}?     expenses 

and  taxes            ...     3,094,124  63  3,577,337  58  3,561,613  37  3,8««,798  »S 

Total  oper.  income    1.581,818  44  1,467.S<8  71  1  701,033  56  1,483.350  03 

Xon-oper.     income        100.281  90          94.933  55  134,330  15  144,658  84 


Gross  corporate 

income         ...     2,057,520  87     2,531,614  91     2.048,170  45     2,678,532  90 
r>cduc.  for  int. 

and  rentals ...        939,464  25     1,012,639  29     1,039,154  80     1,077,400  63 


>*et      corporate 

income         ...     1,118.003  62  1,519,075  62  1,009,021   59  1,601,07:  42 

Dividends        ...     1,000,000  00  1,500,000  00  1,600,000  00  1,600,000  00 

Corporate  Slir]jlu<i      118,002  62          19,075  02  109,021  69  1,072  42 


Gross  Corp.  income    1.682,100  40     1,563,603  30     1,895,369  71     1,627,008  86 
Deductions   for    in- 
terests rentals...     1,080,543  80    1,175,003  38     143V319  00     1,379,365  »3 


Corporate  surplm...  20,430  54  97.03^88  88,920  71        U7,M3  M 

THE  WESTCHESTER  STREET  RAILROAD  COMPANY. 

Thi.-i  Cunip.iiiy  opi-ralcs  throu^li  ..vw  -i  i,  ..r  U-^se  30.67 
miles  of  track  in  Westchester  Cotmty,   New  York. 

During  this  year  the  Public  Service  Commission  for  the 
2nd  District  of  .New  York  authorised  the  Company  to  issue 
7,000  shares  of  stock  to  repre.sent  the  cost  of  the  property 
to  the  New  Haven  Road.  This  is  carried  at  a  cost  of 
$896,379.63,  in  addition  to  which  the  New  Haven  holds  note* 
of  the  We.stchester  Company  to  the  amount  of  $25,771.21, 
issued  for  capital  improvements  of  the  Company  s  proi>frly 
sinte  acquisition. 

The  umiiunt  spent  for  additions  and  betterments  during 
the  current  year  was  $56,625.54.  for  improvements  of  and 
additions  to  the   track  and   line  construction. 

During  the  year  the  Company  earned  an  amount  suffi- 
cient to  pay  the  intere.'.t  on  outstanding  notes,  but  paid 
no  dividends,  the  surplus  from  operations  amounting  to 
$4,883.99. 
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WATER   LINES. 

The  causes  that  adversely  affected  the  results  on  the 
steam  and  trolley  lilies  had  a  soiiiewliat  similar  effect  on 
the  various  water  lines  owned  and  controlled  by  your  Com- 
pany- 

THE  HARTFORD  AND  NEW  YORK  TRANSPORTATION 
COMPANY. 

The  gloss  oaiiiiiigs  of  The  ll.nltoid  ,ind  New  York 
.Transportation  Company  were  $1,095,499.16,  as  compared 
with  $1,157,337.82  for  the  previous  year ;  but  by  careful 
operation  the  expenses  were  reduced  so  that  the  net  income 
of  this  Company  for  the  fiscal  year  just  past  was  $85,965.42, 
as  compared  with  $64,285.70  for  the  previous  year. 

This  Company  reduced  its  equipment  by  one  barge  which 
had  become  obsolete,  but  on  account  of  the  depression  in 
business  did  not  replace  it. 

The  property  of  this  Company  is  in  good   condition. 

NEW   BEDFORD,    MARTHA'S   VINEYARD  AND  NAN- 
TUCKET STEAMBOAT  COMPANY. 

On  account  of  considerable  activity  in  Martha's  Vine- 
yard and  Nantucket  the  earnings  of  the  New  Bedford, 
Martha's  Vinevard.  and  Nantucket  .Steamboat  Company  in- 
creased from  .$209,469.82  to  $232,704.45;  by  careful  opera- 
tion the  expenses  were  reduced  somewhat,  so  that  the  net 
income  of  this  Company  for  the  year  just  past  was  $62,708.25, 
as  compared  with  $25,630.17  for  the  previous  year. 

Just  as  soon  as  financial  conditions  permit  this  Company 
should  add  to  its  equipment  a  modern  steamer  to  care  for 
the  growing  business  between  the  mainland  and  the  two 
islands. 

THE  NEW  ENGLAND  STEAMSHIP   COMPANY. 

The  gross  earnings  of  The  New  England  Steamship  Com- 
pany were  $4,697,211.94,  a  decrease  of  .$219,512.25.  In 
spite  of  this  decrease  in  gross  earnings,  by  careful  operation 
and  rearrangement  of  work  on  some  of  the  p'lers  in  New 
York  the  deficit  in  meeting  the  fixed  charges  of  this  Com- 
panv  of  $355,070.50  for  the  year  ending  .June  30,  1913,  was 
reduced  to  a  deficit   for  this"  year  of   .$77,802.62. 

One  steamer,  the  Citij  of  Brnhjeyort,  which  was  not 
needed,  was  sold  for  $100,000  in  cash,  and  one  transfer  tug 
was  dismantled  and  put  out  of  service. 

During  the  investigation  of  the  Company's  affairs  by 
the  Interstate  Commerce  Commission,  some  ci'iticism  was 
made  upon  the  character  of  the  steamships  and  the  opera- 
tion thereof.  As  a  result,  the  Secretary  of  Commerce  caused 
a  very  thorough  investigation  to  be  made  by  the  Supervising 
Inspectors  of  New  Y^ork  and  Bo.ston.  The  United  States 
Steamboat  Inspection  Service  has  prepared  a  very  com- 
plete report  on  this  steamship  property,  and  it  is  now  a 
matter  of  record  with  the  United  States  Government,  open 
to  the  inspection  of  all  interested  parties.  Space  does  not 
permit  the  publishing  of  this  report,  but  the  following 
extract  summing  up  the  Government's  report  will  be  of 
interest  : — 

"  This  office  is  therefore  of  the  opinion,  in  view  of  the 
nature  of  the  safeguards  placed  upon  these  vessels  and  the 
excellent  discipline  that  prevails,  that  danger  from  fire 
is  a  minimum,  and  that  a  menace  to  the  lives  of  the  patrons 
of  this  line  does  not  exLst." 

REAL  ESTATE. 
GRAND  CENTRAL  TERMINAL. 

To  utilise  the  real  estate  and  "aerial  rights"  adjacent 
to  the  Grand  Central  Terminal  in  New  Y'ork  the  following 
buildings  have  been  constructed  : — Biltmore  Hotel,  Merchants 
and  Manufacturers  E.xchange,  Adams  Express  Company,  and 
United  Cigar  Stores.  The  New  Haven  Company  being  a 
joint  user  of  the  Terminal  and  its  approaching  tracks  joined 
with  the  New  Y'ork  Central  in  advancing  money  for  the 
development  of  the  property  not  required  for  railroad  use. 

The  total  amount  advanced  by  your  Company  during  the 
past  fiscal  vear  was  $1,628,190.35,  and  its  aggregate  advances 
to  June  30',  1914,  for  the.se  purposes  .$4,153,161.75. 

All  of  the  .idvances  made  yield  a  satisfactory  interest  rate 
and  the  lessees  of  the  buildings  pay  ground  rents  and  taxes, 
which  reduce  the  expenses  of  the  Grand  Central  Terminal, 
and  in  addition  the  lessees  pay  annual  sinking-fund  payments, 
which,  together  with  accretions  to  the  fund,  will  in  about 
27  years  return  to  the  owning  Companies  the  simis  advanced. 

The  following  buildings  are  now  under  construction  : — 

Todd  Building,  for  which  the  Companr  must  advance $325,000  00* 

Tale  Club,  for  which  the  Company  must  advance         250,000  00 

•  540,000  of  this  amount  has  been  paid  since  June  30, 1914. 

Other  buildings  are  projected,  work  upon  'which  will  begin 
in  the  near  future,  as  follows  : — 

Post  Office  Building,  between  East  45th  and  East  46th 
Streets. 

Apartment  House,   50th  Street  and   Park  Avenue. 


ApailuK-iit  Hiuse.  51st  Street  and  Park  Avenue. 

As  to  these  the  Company  is  under  no  present  obligation 
to  advance  money,  but  retains  an  option  to  participate  at  any 
time  within  two  years. 

The  New  Haven  Company  has  al.so  advanced 
$1,310,000.00,  one-half  of  the  cost  of  the  office  building  located 
at  the  Grand  Central  Terminal,  which  amount  is  to  be  repaid 
with  interest  in  annual  instalments  ext-cnding  over  a  period 
of  25  years,  and  of  which  amount  $104,800.00  has  been  repaid, 
leaving  $1,205,200.00  to  be  repaid. 

INCREASED  EFFICIENCY  AND  SAFETY. 

Last  year's  report  referred  to  the  effort  of  officers  and 
employees  to  raise  the  railroad  and  service  to  a  higher 
standard  of  efficiency,  safety,  discipline,  and  economy.  The 
North  Haven  accident  of  September  z,  1913,  following  as 
it  did  other  serious  accidents,  made  it  imperative  that  the 
rules  and  regulations  of  the  Company  be  of  such  a  character 
as  to  safeguard  to  the  greatest  extent  possible  the  lives  of  the 
])ublic  and  the  employees. 

For  some  time  previous  to  this  accident  negotiations  had 
been  conducted  with  committees  representing  the  engineers 
and  firemen  to  revise  rules  which  were  not  in  accordance 
with  modern  railroad  practice.  The  new  management  felt 
that  it  owed  a  duty  to  the  public  as  well  as  to  the  employees 
to  put  the  new  rules  into  effect  at  once.  The  engineers  and 
firemen  felt  aggrieved  at  this  position  of  the  Company,  and 
voted  to  strike.  On  October  18,  1913,  however,  the  matter  was 
adjusted  amicably  with  the  employees,  and  rules  containing 
the  principles  for  which  the  management  contended  remained 
ill   effect. 

These  negotiations,  in  the  judgment  of  your  officers,  tended 
to  establish  a  better  understanding  and  improved  relations 
between  the  employees  and  the  management,  and  have  assisted 
materially  in  restoring  confidence  throughout  the  service. 
Every  effort  is  being  made  by  officers  and  men  to  promote  a 
spirit  of  helpful  co-operation,  so  necessai-y  to  maintain  and 
operate  the  properties  efficiently,  safely,  and  economically, 
and  to  give  good  service  to  the  public. 

SAFETY  AND  EFFICIENCY  BUREAU. 

At  the  present  time  the  Company  has  fully  organised 
safety  and   efficiency  bureaus  as  follows  : — 

One  Central  Committee, 

Seven  Divisional  Committees, 

Thirteen  Shop,  Engine  House  and  Terminal  Committees, 

One  Telegraph  Department  Committee, 

One  Electrical  Department  Committee. 

Regular  meetings  are  held  and  much  has  been  accom- 
))lished  in  the  way  of  removing  obstructions,  securing  better 
clearances,  eliminating  unsafe  practices,  improving  ^aew  at 
grade  crossings,  &c. 

NEW  HAVEN  RAILROAD   CLUB. 

The  New  Haven  Railroad  Club  was  organised  on  Feb- 
ruary 26,  1914,  and  is  composed  of  officers,  assistants,  chief 
clerks,  bureau  foremen,  or  other  employees  of  the  New 
Y'ork,  New  Haven  and  Hartford  Railroad  Company,  or 
affiliated  companies  holding  co-ordinate  positions. 

The  object  of  the  club  is  to  promote  knowledge  on  all 
matters  relative  to  the  maintenance,  operation,  and  general 
administration  of  railroads,  and  to  encourage  social  relations 
and   a  common  understanding  between  departments. 

Monthly  meetings  are  held  (except  in  June,  July,  and 
August)  in  the  Railroad  Y.M.C.A.  building  at  New  Haven, 
preceded  by  a  dinner  at  a  nominal  cost. 

The  average  attendance  at  these  meetings  has  been  about 
116.  There  is  much  interest  taken  in  the  club  and  its  object, 
and  good  results  are  already  being  accomplished. 

RATES. 

During  the  year  the  passenger  rate  between  Boston  and 
New  -Y'ork,  229.15  miles,  was  increased  from  .$4.75  to  $5.00 
with   corresponding  increases   at   intermediate  points. 

Tariffs  have  been  filed  increasing  the  rates  for  mileage 
books  from  2  cents  to  2;t  cents  a  mile.  Tariffs  are  now  being 
prepared  adjusting  local  passenger  rates,  outside  of  the  com- 
mutation zones,  to  2^  cents  a  mile.  A  new  tariff  adjusting 
the  merchandise  and  class  rates  is  being  prepared,  and  one 
adjusting  the  commodity  rates.  These  tariffs  are  vei'y  com- 
plicated, and  in  preparing  the  new  schedules  every  effort  has 
been  made  to  eliminate  discrimination  and  remove  inequali- 
ties. Some  rates  in  the  new  tariffs  will  be  reduced  and  some 
will  be  advanced.  The  result  as  a  whole  will  be  a  much  more 
scientific  and  logical  set  of  rates  and  a  slightly  higher  basis. 
The  freight  tariffs  will  be  filed  with  the  proper  Commissions 
between  now  and  January  1,  and  it  is  hoped  that  they  will  be 
approved. 

SERVICE. 

Every  effort  has  been  made  to  give  i-egular  and  safe 
service,  both  freight  and  passenger,  and  to  economise  some 
of  the  non-remunerative  passenger  trains  have  been  discon- 
tinued, with  the  result  that  284.897  miles  less  were  run  by 
passenger  trains  this  fiscal  year  than  last. 

Approximately  32  per  cent,  of  all  passenger  trains  operated 
by  the  Company  "earn  less  than  50  cents,  and  approximately 
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30  ]>et  cent,  earn  SO  cents  and  less  than  $1.00  a  mile,  or 
62  jjer  cent,  earn  less  than  $1.00  per  mile.  The  average  cost 
of  running  all  trains  (passenger  and  freight)  on  the  New- 
Haven  road  for  the  last  fiscal  year  for  transportation  ex- 
penses, maintenance  of  equipment,  and  taxes,  and  not  includ- 
ing aii,vthiiig  for  maintenance  of  way  or  administration  ex- 
penses, or  interest  on  the  investment,  was  $1.69  |)er  mile. 

These  figures  emphasise  the  fact  that  the  road  is  perform- 
fiuc  a  large  amount  of  service  for  the  public  at  a  loss  and 
justify  some  increases  in  the  passenger  rates  and  some 
d(.'<  leases  in  service. 


STOCKHOLDERS. 

The  following  statement  of  stockholder.s  ot  the  Mew  Haven 
Company  and  their  location  and  holdings  is  of  interest  : — 


Shares  Held  in  : 
Maf^sachuaetts 
Conuecticut 
New  York 
Rliude  IslaiHl 
Mi^-elIaneou8 


Kumber  of  Stockliolders  i 
Massachusetts    ... 
Connecticut 
New  I'oric 
Rhode  Ishind     ... 
Mt^cellaneous     ... 


C'lussiflcation  of 

/ Capital  tftocic,  June 

1»U.  I'JVi. 

%  % 

570,166—311  3.^ 

2(H,491— i;  l!l 

620,10"— 3:;}  :i:i 

■I0,.|e.3—  2).  .-1 

1««,S92— 11  1(1 


5,728—21:; 
4.257— Kit 


26,380     10(1 

100 

100 

12,127 

D,061 

2,363 

1,891 

207 

147 

9,314 
8,686 
2,348 
1,99,> 
228 
146 

8,698 
8,626 
2,295 
2,101 
216 
170 

20,.386 

22,716 

22,106 

11,113 
10,921) 
3,551 

8,185 
10,102 
3,600 

8,079 
9,710 
3,584 

802 

763 

733 

Individual  and  Corporate  Stookliolder: 

.Males       

Pemales  

Trustees  and  Guardianships    ... 

Insurance  Cos,  and  other     cor> 

poratious        

26,386  22,716  22,106 

AveraKc     Shares     per     Sioclt- 

holdcr  59.5  69.06  71.32 

The  Company  is  pre-eminently  one  that  is  owned  and  con- 
trolled by  sloikholders  living  along  the  line  of  the  road. 
There  are  only  77  stockholders  living  in  Europe.  There  are 
147.  stockholders  owning  more  than  1,000  shares,  with  total 
holdings  of  507,916  shares,  and  there  are  26,239  stockholders 
owning  1,063,263  shares. 

Stockholders  are  urged  most  earnestly  to  inform  them- 
selves about  the  situation  of  the  Company,  to  e.xplain  the 
diffit  iilties  in  their  respective  communities,  atid  to  use  their 
active  influence  to  help  the  management  in  its  efforts  to 
reduie  e.tpenses  and  to  increase  rates  slightly,  and  to  obtain 
favomable  consideration  for  the  Company  at  tbis  time,  when 
the  help  of  everyone  intere.sted  in  the  welfare  of  New  England 
i.<  needed  in  order  to  maintain  etKciently  the  transportation 
system  that  is  so  closely  interwoven  with  the  industrial,  finan- 
cial and  .'ioiiul  life  of  this  part  of  the  country. 

****** 

ORGANISATION. 

'I'he  past  year  has  btcii  ,i  ni..st  tiyiiig  one  for  the  Com- 
pany, the  owners  of  its  securities,  employees,  officers  and 
directors.  That  the  Company  has  been  able  to  sustain  itself 
imder  the  very  disturbed  conditions  in  evidence  of  its  inherent 
strength.  It  has  had  to  meet  great  loss  in  revenues,  large 
increases  in  expenses;  it  has  been  the  subject  of  exhaustive 
investigations  and  of  much  hostile  criticism,  of  which  no  com 
plaint  is  now  made,  but  instead  an  appeal  for  fair  treat- 
ment and  con.structive  aid 

.\mong  the  conditions  necessary  for  the  success  of  the 
Company  are  : 

First  :  Freedom  from  disturbance  and  the  opportunity  for 
constructive  work. 

"There  is  much  truth,"  said  the  Interstate  Commerce 
Commission  in  its  report  of  June  20,  1913,  on  the  New 
England  situation,  "  in  the  claim  of  the  carriers  that  they 
liave  been  so  occupied  with  investigations  and  so  criticised 
\<y  the  public  that  no  fair  opportunity  has  been  given  for 
the  operation  of  their  railroad   properties." 

.•-ieiond  :  The  removal  of  restrictions  and  conNicis  in  the 
laws  and  policies  of  the  various  New  England  Slates  which 
prevent  the  Company  from  adopting  a  comprehensive  financial 
plan  enabling  it  to  meet  its  obligations  by  mortgage  bonds. 

Third:  A  readiness  on  the  part  of"  Commissions,  both 
State  and  national,  to  permit  a  readjustment  and  increase  ip 
lieight  and  passenger  rates,  and  un  increase  in  the  j>av 
ifceived  for  the  carriage  of  mail  and  parcels  |>ost. 

Foinlh  :  Adequate  time  for  the  Company  to  dispose  of 
its  investments  in  other  companies.  The  dirc(."tors.  as  trustees 
for  the  stockholders,  as  well  as  in  a  large  measure  for  the 
community  served  by  the  lines,  should,  for  the  protection  of 
the  pni|ierty,  its  owners,  and  the  business  of  the  New  England 


States,  not  be  forced  to  sacrifice  these  investments,  and  at 
a  time  when  values  have  been  depressed  by  adverse  criticism, 
controversy,    and  generally  poor  business  conditions. 

The  directors  and  officers  are  endeavournig  most  earnestly 
to  conduct  the  affairs  of  the  Company  in  a  lawful,  prudent 
and  efficient  manner,  and  are  continuing  to  compact,  im- 
prove, maintain  and  preserve  the  property  in  order  to  meet 
adequately  the  public  demands  and  to  benefit  the  slotkholders. 
They  will  continue  to  strengthen  its  working  organusation, 
fully  realising  that  only  with  public  confidence  and  support, 
and"  especially  the  co-operation  of  the  various  CommissionB 
and  Goverimiental  authorities,  can  the  success  of  the  Com- 
pany be  assured. 

Your  attention  is  directed  to  the  tables  hereto  attached, 
giving  additional  information  about  each  of  the  properties 
in   which    your  Company   is  interested. 

The  year  opened  »"ith  the  staff  of  officers  and  the  em- 
ployees seriously  disturbed  and  somewhat  demoralised  and 
discouraged  because  of  the  conditions  and  obstacles  to  be 
met  and  overcome.  The  efforts  of  the  officers  and  employees 
have  been  directed  to  bringing  about  a  better  feeling  towards 
the  Company  from  the  communities  served,  as  well  as  to 
improving  the  operation  of  the  various  pro|)erties.  The 
thanks  of  the  owners  of  the  property  are  due  to  the  many 
loyal  officers  and  employees  who  have  rendered  faithful  ser- 
vice during  the  year  under  the  most  serious  and  most  unusual 
conditions  and   obstacles. 

RespectfuUv  submitted  bv  order  of  the  board  of  directors. 
HOWARD  EI.MOTT, 

C/ininniiii  uf  I  he  Board  and 
Preniderit    of   the   Company. 
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PROFIT  AND  LOSS  ACCOUNT. 

I  CREDIT. 

Balance  brought  forward  from  June  30,  1^13 |7.91f;,557  24 

I  Credit  balance  of  net  income  for  the  year           268,86'.'  87 

I  Balance  in  insurance  funds  transferred  to  thl«>  account            ...  1,9811,354  67 

:  Adjustment  of  Becuritles  to  par  value      133,720  C3 

BILsccllaneous  items 25^63  65 


I10.S18.1&8  66 


I  DEBIT. 

!  Dividend  paid  September  30,  1913  $2,366,768  60 

Ii08S  resulting  from  the  sale  of  securities  of  tlte  Merchants'  and 
Miners  Transportation  Co 3.594.:>60  00 

TJnamortised  loss  on  the  New  York,  Westchester  &  Boston  Ry, 
Co.  bonds,  whieli  bonds  were  received  in  payment  foradvance»» 
to  the  New  York,  Westchester  &  Boston  U.v,  Co.  ami  the  bonds 
sold  to  the  public  by  the  New  Haven  Company  prior  to  the 
past  fiscal  year 1.26i,295  62 

Losa  on  treasury  securities  sold  or  reduced  to  par        ...         ...  426,361  37 

Depreciation  on  equipment  assigned  to  the  Boston  &  All>auy 
IIR.  prioi^o  July  I,  1913,  under  **  Boston  6r  iVlbany  Equip- 
ment Trust  of  1912  "        237,108  36 

Depret-iatiuu  prior  to  July  1,  1913,  on  equipment  put  out  of 
.service  130.070  61 

Franchise  and  other  taxes  at  Grand  Central  Terminal  prior  to 

July  1.  1913  111,:.92  57 

Rental,  Grand  Central  Palace,  N.Y.,  for  station  facilities  during 
construction  of  permanent  station  buitdini^i,  cham't-s  accruing 
prior  to  July  1, 1913,  the  amount  not  determhied  until  recently  83,«SC  43 

50  per  cent,  of  net  charges  to  prolit  and  lo88  made  by  the  Boston 
&.  Albany  RR.,  assumed  by  the  New  Haven  Coutjxany  under 
agreement  to  share  equally  iu  the  net  results  of  the  operation 
of  the  Boetton  &  Albany,  which  agreement  was  cancelled  as  of 
January  31,  1914 71,749  81 

Miscellancoa<  char^'es  218,779  46 


Balance  June  30,  1914.  a<  per  Balance  Sheet 


SECURITIES     OF     PROPRIETARY.    AFFILIATED     AND 
CONTROLLED  COMPANIES.  PLEOGED. 


K.KHimr  1. 

Numt)er  ol 

Shares. 

Book  Value. 

stocks  :— 

t 

Ceutral  Xew  KugUuii  Hy.  Co.  Couuoo  Stock  ... 

17,(WU 

8t8.&ss  a 

Central  New  Ent'lauil  Ry.  Co.  ITelured  Stock  ... 

J7.J60 

l,0i2.JU  11 

Hsrtlord  i.  Cuun.  Western  KIC.  Co 

17,483 

i,30i,u«3  as 

New  York,  Ontario  &  Weeteru  By.  Co.  Commou 

201,600 

13,104.184  «: 

New  York,  Ontario  &  Western  Ry.  Co.  Pieferrcl 

•a 

3,319  00 

ItiitlantI  Uallroail  Co 

:!3,5S0J 

3.8M.977  IS 

Total 

tl8,4»4,340  K 

EXHIBIT    11. 

l'..i  Value. 

Book  Value. 

Kunard  iJilit  :— 

Central  New  EncUnil  Railway  Co. 

t 

I 

4%  l-lrst  MoitgaKe  Gold  Bonds 

M,"0<i 

88,10;  40 

EXIIIHIl    111. 

luteal  luienu.  Book  Value. 

Kotes  :— 

% 

1 

Central  Now  EnfUnd  Railway  Co 

a 

:oo,aoo  oo 

TJie  Harlem  Kiver  *  I'orl  Cliesler  RB.  Co. 

u 

3,000.000  00 

Uartlord  i  Conn.  Western  RR.  Co 

.% 

819.7SI   71 

Rutland  Ibillroad'Co 

** 

140,000  00 

Total 

»l,16»,781    71 

Tlicse  securities  comprhr  part  of  the  Collalenl  Pledoed  under  the  Irdentur  e 
d.leil  .May  1,  191 1,  seourlojf  5  per  cent.  ColUleml  Gold  Soles, 
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STATEMENT  OF  CONTINGENT  LIABILITIES,  JUNE  30,  1914. 

Uudar  ta>e  provisions  ol  Sootioa  4,  Chapter  il9,  oi  lUe  Act*  of  tlie  .^ueral  Court  of  the  Commonwoaltl,  o(  XI,iS.^chns»t(^  Ph'^H'liH'J?,  l^d'int'Sist  uMn 
New  T«k,  New  HaveTaud  Hartford  Railroad  Company  promises  whea  they  shall  bo  ^Id  to  guarantee  "><=  P^'STL"  i^  n^  itTe  n  WIO  the  &ne™° 
the  capital  stock  bonds,  notes  and  other  evidences  oi  indebtedness  of  Boston  Bailroad  Holding  Company  acquired  by  it  On  June  lo.  l'',"'^™^.  "^°=™' 
^nrtolthl^mSvkltirof  Massachusetts  passed  an  Act  authorising  the  issue  of  Preferred  stock  (without  voting  power)  of  Boston  Railroad  Holding  Com- 
STv'  in  e«ha^Xr°^  Fo^  perS.  my-y,£r  Debentures,  dated  November  1. 1909  ;  and  on  January  10,  1911,  the  S20.012,000  "Ventures  ov™ed  by  rh^ 
5W  York!  New  Haven  an  Hartford  Bailroad  Company  were  exchanged  for  Preferred  stock.  On  June  30  1914,  there  'f"el'=l<>  by  the  public  28,000  sh^^^ 
of  PretciTcdstock  of  BMton  Railroad  Uoldiua  Oompaiiv,  on  which  the  guarantee  had  been  eiecuted  ;  and  on  the  same  date  The  New  York,  New  Haven  and  Hart^ 
lord   iSoad^X'S^UeldX  following  shares  of  Oommon  Stock  of  par  value  $3,106,500;  2M,939  shares  of  Preferred  stock  of  par  value 

$24,493,900. 
THE  NEW  YORK,  NEW  HAVEN  AND  HARTFORD   RAIUROAD   COMPANY. 

Is  liable  iointlv  with  other  roads  for  anv  deficiency  on  foreclosure  of  bonds  of  the  Boston  Terminal  Company.      ,     ,  „  .,         _  ,     „i»„^  oo  pw 

s  Sbll  b  "end™ment  on  S-'OO.OOO  Six  per  cent,  demand  notes  dat«d  May  1,  1914,  of  the  Central  New  England  Raib>ay  Company  deposited  as  Col- 
lateral undOT  IndeniSrrt^d  .\Uy  1,  1914,  securing  $20,000,000  one-year  Five  per  cent.  Collateral  Gold  Notes  o£  The  New  York,  >.ew  Haven  and  Hartford 
^^^iSS^he  pavment  of  principal  and  interest  of  the  Pour  per  cent.  First  Mortgage  Gold  Bonds  of  the  Central  New  England  Railway  Company  of 

"^^  ru\l'bTeS„',^St'°on1l!St«oVsiVp^^^^  notes  dated  May  1.  1914.  of  The  Connecticut  Company  aeposited  as  <^-^?^^'-^Z^^-^-- 

turc  .iated  Mav  1   1914,  securing  $20,000,000  one-vc.ir  Five  per  cent.  Collateral  Gold  Notes  of  The  New  York,  New  Haven  and  Hartford  Railroad  Company 

is  lUbirbV endorJ^mtnt  on  $3,000,000  Six  per  cent,  deiland  notes.  Series  "  B."  dated  May  1,  1914,  of  The  Ha>-lem  River  and  Port  Chester  Railroad  ^^^^ 
pany  deposited  as  Collateral  under  Indenture  dated  May  1,  1914,  securing  $20,000,000  one-year  Five  per  cent.  Collateral  Gold  Notes  of  The  New  York, 
''"■G'S^«^'^^"vL''nfr»alYnd  inter^t  of  The  Harlem  River  and  Port  Chester  Railroad  Company  one-year  Five  per  cent.  Gold  Notes,  Series 

"  ^-It^t  ^^endoilemen"  '^,^ iSI%°{  '^i've^Tcekt.  demand  note  dated  September  22,  1911    of  the  ^rUor\.niOonn.oiAcut^est.^^^^^^ 

pany  (previously  endorsed  bv  the  Central  New  England  Railway  Co.)  deposited  as  Collateral  under  Indenture  dated  May  1,  1914,  securing  S.0,000,000  one-year 

Five  per  cent.  CoUateral  Gold  Notes  of  The  New  York,  New  Haven  and  Hartford  Raih-oad  Company.        ^     .    „  „  , .,,  ^^  r^^iiaf  .ral  under  In- 

b  liable  bv  endorsement  on  $1,150,000  Six  per  cent,  demand  notes  dated  May  1,  1914.  of  Housatonic  Power  Company  '3'P<'!lt«^,^.<^"i'iJ^™  ^*^;^° 
dentnre  dated  May  1.  1914.  securing  $20,000,000  one-vear  Five  per  cent.  Collateral  Gold  Notes  of  The  ^ew  JoA,  New  H»™"  *°^„??^'°'^^J,''j'^f„b^^ 

(?u.arantees  the  pavment  of  principal  of  $300,000  and  interest  on  the  Six  per  cent,  one-year  Notes  of  the  Housatomc  Power  Company  dated  ^rch  31   191t 

Guarantee  Four  pir  cent,  dividends  on  Preferred  stock  of  the  New  England  Investment  and  Secunty  Company    $4,000,000,  and  payment  of  P"nJ^P»^  »^ 

One  Hundred  Five  per  cent,  on  Uquidation :    also  guarantees  the  payment  o£  principal,  $5,000,000,  and  interest  of  the  New  England  Investment  and  ..ecunty 

Company  flfteen-vear  Funding  Gold  Notes  dated  April  1,  1909.  ,  „     .     ,.      ^  ■„„«„(  t„™,in,tmTi  of  Imsp  of  fhn 

Guiantees  the  payment  of  principal  and  interest  of  the  Gold  Debenture  of  The  New  England  Navigation  Company  m  case  of  termmation  of  lease  of  the 

Old  Colony  Railroad  Company,  $3,600,000.  .,       ,  „  .  •  .,         j  „„„„ii„    m^nntKe  the  navment  of 

Tlie  New  York,  New  Haven  and  Hartford  Railroad  Company  and  the  Pennsylvania  Raikoad  Company,  jointly  and  severally,  ?>jarantee  the  payment  ol 

the  principal  and  interest  of  the  outstanding  $16,000,000  Ftst  Mortgage  Four  and  One-haU  per  cent.  Gold  Bonds  dated  August  1,  1913,  due  August  i,  laoj, 

of  the  New  York  Connecting  Railroad  (Company.  ,  „  ,      ,.      ,,    ^  ^  u -d i«  «f  .,,£.  Voro  Vr.rV  nnd  StAm- 

Guarantees  the  payment  of  principal  and  interest  of  the  Four  per  cent,  fifty-year  First  and  Refundii^  Mortgage  Gold  Bonds  of  the  New  York  and  btam 
ford   Uailwav  Company,  of  the  issue  of  November  1,  1908,  to  the  amount  of  $925,000.  ,,,,■,      „  r■„„,^c„■„  ^cno^ited  as  Coi- 

ls ILable  bv  endor^ment  on  $185,000  Six  per  cent,  demand  not«s  dated  May  1,  1914,  of  New  York  and  StaS'°'"i''^''^*l°;™Il*?r'li?°oiH  TT?rtford 
lateral  under  Indenture  dated  May  1,  1914,  securing  $20,000,000  one-year  Five  per  cent.  CoUateral  Gold  Notes  of  Ihe  ie 
Railroad  Company. 


Haven  and  Hartford 


Guarante^he  pavment  of  principal  and  interest  of  the  Four  and  One-half  per  cent.  First  Mortgage  Gold  Bonds  of  The  New  York,  Westchester  and  Boston 
Railwav  Company  of  tiie  issue  of  July  1,  1911,  to  the  amount  of  $21,300,000.  ,■,,;■  ^  j ,!t„i'o=  mllatenl  nnder  In- 

Is  liable  bv  endorsement  on  $1,725,000  Six  per  cent,  demand  notes  dated  May  1,  1914.  of  The  Rhode  M and  Company  <i«P,'«''^^^,,^^^°Xo.d C^m^^^^ 
denture  dated  "Mav  1.  1914,  secnrins    $20,000,000  one-year  Five  per  cent.  OoUateralGoldNotesof  The  New  York,  New  Haven  and  ;^rtfordRai^oadO^^^ 

Is  Uable  bv  endorsement  on  $150,000  Five  per  cent,  demand  note  dated  May  1,  1914,  of  Rutland  Railroad  Company  <i^P0|''?5jS^^°rn  "  a^„°"a^^ 
denture   dated'Mav  1,  1914,  securing  $20,000,000  one  year  Five  per  cent.  Collateral  Gold  Notes  of  The  New  York  New^iven  and  Hart  ordRa^^^ 

Guarantees  Four  per  cent,  dividends  on  Preferred  stock  of  the  Springfield BaUway  Companies,  $3,387,900,  and  payment  of  prmcipal  at  One  Munorea  tire 
per  cent,  on  Uquidation. 

OF  THE  ABOVE  CONTINGENT  LIABILITIES  THE   FOLLOWING  ARE  IN  THE   HANDS   OP   THE   PUBLIC. 
THE  INTEREST  OR  DITIDEXDS  WERE  ALL  MET  BY  ISSCtXQ  COMPANIES  CXLES3  OTHERWEE  NOTED. 


Name  of  Company. 

•Boston  Terminal  Co.  

New  York  &  Stamford  Ry.  Ck).   ... 

Central  New  England  Ry^  Co.     ... 

{New  York,  Westchester  &  Boston 

Ry.  Co. 

Sprinsfield  Bv.  O.  


Nature  of  ObUgation. 

Bonds 

1st  Ref.  Mtge.  Gold  Bonds 

1st  Mtge.  Gold  Bonds 


England     Investment     and 


Preferred  Stock 


IBoston  BR.  Holding  Co 

§New  York  Connecting  BR.  Ck).    ... 

Housatonic  Power  Cto 

The  Harlem  River  and  Port  Oiester 
BR.  C!o 


Preferred  Stock 

Ist  Mtge.  Gold  Bonds 

One- Year  Notes 

One-Year  5%  Gold  Notes, 
Series  "  A  " 


Total  Amount 

A 

jmual  Intere 

of  Liability. 

Bate. 

Joint  with  other  Cos. 
Sole 
Sole 

$14,500,000 

247,000 

12,012,000 

3i 
4 
4 

Feb. 
Nov. 
Jan. 

1,  1947 
1,  1958 
1,  1961 

8507,500 

9.880 

480,480 

19,200,000 

4i 

July 

1,  1946 

864,000 

Sole 

3,387,900 
and    payment    of 
principal  at  105% 

133,516 

on  liquidation 

Sole 

4,000,000 
and  navment  of 

princioal  at  10-5% 
on  liquidation 

4 

_ 

160,000 
112,000 
720.000 
18,000 

Sole 

Joint  with  Penn.  RR. 

.Sole 

16,000.000 
300,000 

6 

Aug. 
Mar. 

1.  1953 
31,  1915 

Sole 

10,000,000 

5 

May 

1,  1915 

500,000 

*  Interest  on  Bonds  paid  ont  of  rentals  received  rrom  companies  using  Terminal. 

1  Did  not  earn  interest  on  bonds.     Paid  bv  the  New  York.  Xew  Haven  and  Hartford  RR.  Co. 

•^  Did  not  earn  dividend  on  Preferred  stock^     Paid  by  the  Xew  York,  Xew  Haven  &  Hartford  RR.  Co. 

$  N'ot  complete  or  in  operation.     Interest  charged  to  const] 


MISCELLANEOUS  INVESTMENTS.— PLEDGED. 

EXHIBIT    V. 

Number  of 

Shares.  Book  Value. 

Stocks :  S 

American  Telephone  &  Telegraph  Co 314               37,782  56 

Ckmcord  &  Montreal  BB.             2,469              395,765  70 

Connecticut  &  Passumpsic  Rivers  RB.  Co.      ...  1,464             208,162  44 

Northern  BE.  (ol  New  Hampshire)       922             130,750  27 

Pennsylvania  Bailroad  Co 1,168               71,907  64 

The  Bhode  Island  Co 96,863        24,352,336  41 

Waterbnry  (Jas  Light  Co.            8,374             847,971  SS 

Bonds :  Par  Value. 

American  Telephone  &  Telegraph  Co. :  S 

4J%  Gold  Bonds  dne  1933      6,300                  6,290  53 

Chicago,  Burlington  &  Quiacy  BB.  Co.  (111.  Div.)  : 

3J%  Bonds  dne  1949 10,000                 9  150  00 

Chicago  &  Eastern  Illinois  BB.  Co.  : 

5%  Bonds  due  1937     22,000               25,300  00 

Chicago,  Bock  Island  &  Pacific  BB.  Co.  •. 

4%  General  Mort.  Bonds  due  1988 38,000               38,000  00 

New  York,  Westchester  &  Boston  Bv.  Co. : 

44%  1st  Mort.  Gold  Bonds  due  1946            ...  2,000,000          2,000,000  00 
New  York  and  Stamford  Railway  Co.  : 

4''o  lstandRetMort.GoldBondsduel958...  078,000             399,880  00 
The  Vermont  Company.  : 

.'i%  First  Mort.  Gold  Bonds  due  1931          ...  846,000             846,500  00 


SECURITIES    OF    PROPRIETARY,    AFFILIATED    AND 
CONTROLLED  COMPANIES. -UNPLEDGED. 

1  i;xiiii;iT  i\. 


stocks : 

Boston  and  Providence  RR.  Corp.  

The  BcBton  Terminal  Co. 

Central  New  England  By.  Co. : 

Common  Stock  and  Scrip 
Central  New  England  By.  Co.  : 

Preferred  Stock  and  Scrip  

The  Harlem"River  &  Port  (Chester  RR.  Co. 

Holvoke  &  Westfield  BR.  Co 

The" New  York  Connecting  RR.  Co 

Norwich  &  Worcester  RR.  Co 

Old  Colony  RR.  Co 

Providence,  Warren  &  Bristol  RR.  Co.  Common  .., 
Providence,  Warren  &  Bristol  BB.  Co.  Preferred 

Providence  &■  Worcester  RR.  Co 

Roxbnry  Central  Wharf  Co.  

South  Bay  Wharf  &  Terminal  Co 

Total 


543  90 

281  60 

1,000,000  00 

20,000  00 

1.527,204  33 

219,038  19 

13.065,341  SO 

730,212  67 

220  00 


762 


00 


$21,084,064  42 


MISCELLANEOUS  IINVESTMENTS.-UNPLEDGED. 


Rate  of  Interest. 


Housatonic  Power  Co. 

New  York  and  Stamford  Railway  Co. 

The  Connecticut  Co 

The  Rhode  Island  Co.      .'..         ..'.         '. 


1,150,000  00 

185,000  00 

1,325,000  00 

1,725,000  00 


These  securities  comprise  part  of  the  Collateral  Fledged  under  the  Indenture 
dated  May  1, 1914,  securing  5%  (Collateral  Gold  Notes. 


EXHIBIT  .VI. 


Stocks : 
Berkshire  Street  Railway  Co. 
Boston  Railroad  Holding  Co.  Preferred 
Boston  Raihroad  Holding  Co.  Common 

Millbrook  Co 

The  New  England  Navigation  Co. 
New  York  &  Stamford  Bailway  Co.     ... 
New  York,  Westchester  &  Boston  Ry.  Co. 

Stock  and  Scrip...         

The  Vermont  Co 

Wood  Biver  Branch  BB.  O 

The  Westchester  Street  RR.  Co. 

Total  


53,981 
244,939 
31,065 
1.000 
494,055 
5,000 

49,249 


Book  Value. 

$ 

6,371,395  58 

24.493,900  00 

3,106.500  00 

100,000  00 

53,322,899  48 

610,643  40 

6,241,951  76 
571,164  31 
21.477  50 
896,379  63 
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SECURITIES  ISSUED  OR  ASSUMED.     PLEDGED. 


KSIIIBIT    VII. 

Ponded  Debt  : 
New  York,  Providence  &  BosWn  RR.  Co. : 
4%  fien.  Mort.  Honds,  due  April  1,  la4L' 
The  .Vew  rork.  New  Haven  *  Hartford  RB.  Co. : 
6%  Convertible  Debenture  certificates,  due  Jan.  15, 

19-18 

3J%  Non-Convertible  Debentare  certificates,  due 

.\pril  1,  1954         

31%  Convertible  Debenture  certificates,  doe  Jan. 

"1,  1956         

3J%  Non-Convertible  Debenture  certificates,  due 

March  1,  1917        

Providence  Securities  Co. : 
4%  Fifty-year  Gold  Debentures,  due  Uay  1, 19'ti 

Total       


Par  Value.    Book  Value. 


2,430,0I>I) 
ulerthc  Indcntu'' 


SECURITIES  ISSUED  OR  ASSUMED,  HELD  IN 
TREASURY.-UNPLEDGED. 


I.XUUllT    VIU. 

Number  of 

Book  \ulue. 

Stocks: 

$ 

S 

The  New  York,  New  Haven  i 

Hartford  BE.  Co 

228,991 

22,899,100 

25,899,100 

Funded  Debt : 

I'ar  Value. 

Book  Value. 

The  Consoldiated  By.  Co.  : 

3,  H  and  4%  Debentures  and 

MARKETABLE  SECURITIES. 

i;.\;nii;iT  ix. 


stocks : 

Boston  tt  Lowell  nil.  Corporation    ... 
City  National  Bank,  Holvoke 

Connecticut  Biver  KB.  Co 

Concord  &  Portsmouth  KK.  Co. 

Hereford  Railway  Co 

Iron  Works  Aqueduct  A:  Water  Co.  ... 

Lowell  ik  .\ndover  BR.  Co 

Manchester  &,  Lawrence  RR.  Co. 
Massawippi  Valley  Railway  Co. 

Nashua  &  Ix)weir  RR.  Co.      

Pemicewas-set  Valley  KR,  Co. 

Peterborough  RK.  Co.  

Pittsfield  &  North  Adams  RB.  Cori<. 

Quincv  Quarries  Co 

TTpperCoos  RR.  Co 

Vermont  ic  Massachusetts  ER.  Co.  ... 
Tillage  Water  Co.,  New  Hartford     ... 

Westinehonse  Air  Brake  Co 

Wilton  PR.  Co 

Miscellaneous     ...         


Funded  Debt : 

Berkshire  Street  Ky.  Co.  : 

r>%  20-vear  Gold  Debentures 
Central  New  l^ngUind  Ry.  Co.  : 

.')%  Income  Bond  Scrip       

Central  New  Kngland  Uv.  Co.  : 

(n.C.RB.)  4J%  1st  Mort.  Gold  Bonds     , 
Park  SquEiro  Theatre  Co.,  Inc.  : 

5%  Second  Mortgage  Notes 
Wood  River  Branch  RR.  Co.  : 

BJ%  First  Mortgage  Bonds 
Pawtu.tet  Valley  Electric  Street  Ry.  Co. : 

5%  Bonds       


24G 
,\,  Interest 


88,775  13 

11,500  00 

276,220  04 

3,286  00 

21,928  T; 

lOO  00 

41,919  2tl 

14,081  60 

46,020  00 

20,170  51 

99,670  51 

8,390  00 

C,9G5  20 

2,110  00 

10,242   73 

30,439  77 

24  Oil 

967  0(1 

21,389  M 

2,500  nil 


Notes: 

City  Lumber  and  Coal  Co 

P.  0.  Ijirkin      

ProTldcnce,  Warren  &  Bristol  RR.  Co. 

Salts  Textile  .Manufacturing  Co 

Shearer  Realty  Trust  Co 

Batland  Uailroad  Co 

Trustees  of  the  Massachusetts  Automobile 

Olub  Trust     

W«terbary  Lumber  *  Coal  Co 

Ida  V.  Whitney  


•lotal 


Par  Value. 
t 

200,000  00 

608  50 

5,000  00 

320,000  00 

56,500  00 

38,000  00 


Rate  of  Interest. 


N.Y..  NEW  HAVEN  &  HARTFORD  RR.  CO.  DEBEN- 
TURES. INCLUDING  DEBENTURES  OF  MERGED 
ROADS  ASSUMED. 

Lxuiuu   .\.a. 


Convertll.il'  6%  Di'li.  Ci-rls.  . 
Convertible  3|%  Ueb.  (  irts.  . 
Non-Convertible  4%  Del.-.  . 
Non-Convertible  31%  lii'l.^.  . 
Non-Convertible  31%  U.'l.».  . 
Non-Convertible  4%  Del.s.  . 
Non-(;ouvertil)le  4%  l)eb>.  . 
Buropcuii  Loan  of  1907 
NaufjtlKk  Kll.  Co.  3t%  Debs. 
Hartfi.r.l  street  Uv.  Co. : 

4%   lli-l..  Series  M 

The  Consolidated  Rv.  Co.  : 

3%,  31%  and  4%'  Debs.      .. 

4%  Debentures 

4%  Debentures  

4%  Debentures         

4%  Debentures         

Provldeneo  Securities  Co. : 

4%  Gold  Debenttires 


utstandiug.  Mfttulity.  interest  Payable 
J 

:i9,«j9.iinii  ,7an.  15,  1948  Jan.  15,  Julv   15 

■.■,7...•..^.•.|l  .Ian.  1,  1960  Jan.    1,  Julv      1 

.'"HI  Mar.  1,  1947  Mar.    1,  Sep't.     1 

...........iiiiii  Jiar.    1,  1947  Mar.    1,  Sept.    1 

1".".".. Apr.  I,  1954  .\pr.    1,  Oct.      I 

l.-..ii.>ii.i.i)ii  Julv  1,1955  .Ian.    I.July     1 

l."..'i"'i. May  1,  1956  May    1,  Nov.    1 

■.•;.'j<;.,iKlii  Apr.  1,  1923  .\pr.    I,  Oct.      I 

234,000  Oct.  1,  lUJO  Apr.    1,  Oct.      I 

105,000  Jan.  1,  1930  Jan.  IB,  July  15 

972,0110  Feb.  1,  19J0  Feb.    1,  Aug.     1 

4,2.'..'.,ilm)  JtUy  I,  1964  Jau.     1,  July      I 

2,:iii'.i.iKKi  Jan.  1,  1955  Jau.     1,  July      1 

1.340,0011  Apr.  1,  1955  Apr.     1,  Oct.      I 

2,Ull,0INJ  Jan.  1,1956  Jan.     1,  Jaly      1 


THE  N.Y.,  NEW  HAVEN  &  HARTFORD  RR.  CO.  BONDED 
DEBT  INCLUDING  BONDS  OF  MERGED  ROADS 
ASSUMED. 

J^XHIBIT    X. 

iotal  U„li  ->:       ll.U:r,.it 

lute  i:  Character  of  Debt.  Outstanding.  Maiuniy.  Payablo 


Cons.  Mort. 


N.y.,  y.H.  &  H.R  B.  Co.— 

H.R.  4  P.C 4 

New    York,    Providence    & 

Boston  RR.  Co.  ...  4      (ien.  Mort. 

Housatouic  RR.  Co.       ...  5      Cons,  Mort. 
Danbury  d:  Norwalk  RB. 

Co.         6      Cons.  Mort. 

Danbury  &  Norwalk  RR. 

Co 5       Cons.  Mort. 

Danbury  &  Norwalk  RK. 

Co.         5    1st  Gen.  Mort.  I 

Danbury  &  Norwalk  RH. 

Co.         4    1st  Ref.  Mtge. 

Gold 
New  Haven  Sc  Derby  BE. 

Co "      ... 

Providence  &   Springfield 

BR.  Co.  5         Ut  Mort. 

Naugatnck  RE.  Co.        ...  4         Ist  Mort. 
Boston  &  New   York  Air 

Une  RR.  Co. 4    Isc  Mort.  Gold 

Providence  Terminal  Co.     4    1st  Mort.  Gold 
Worcester  and  Conn.  East- 
ern Ry.  Co.      4{  1st  Mort.  Gold 

New   Haven  and  Center- 

villo  St.  Ry.  Co.  ...  5 

Meriden  Horse  Bit.  Co.  ...  5 
Norwich  Street  R.  Co.  ...  5 
Monti-ille  Street  R.  Co.  5 
Now  I/)ndon  St.  R.  Co.  ...  5 
Middletown  Horse  RR.Co.  5 
Portland  Street  Ry.  Co,  5 
Hartford,    Manchester    i 

Rockville  Tram.  Co.  ...  5 
Hartford  Street  Ky.  Co.  4 
Greenwich  'lYamway  Co.  <> 
7Branford  Electric  Co.  ...  6 
Torrington  &  Winchester 

St.  Ry.  Co.       5 

Meridon,    Southlngton    & 

Compotmce  TramwavCo.  5 
Pawtuset  Vallev  RR.  Co.  4 
New  England  RR.  Co.  ...  4 
New  Englanil  RH.  Co.  ...  5 
Stafford  Springs  St.Ry.Co.  5  1st  Mort.  Gold 
New  Ha\'en  Jt  Northamp- 
ton Co 4    Ref.  Cons.  Mtge. 

Gold  Bonds 


1st  Mort.         15,000,000    May,    1954  M.  &  N. 


1st  Jfort. 
Cons.  Mort, 
let  Mort. 
1st  Mort. 
1st  Mort. 
Ut  Mart. 
1st  Mort. 

1st  Mort. 

1st  Mort.  Gold 

1st  Mort. 

Ist  Mort. 

1st  Mort. 

1st  Mort. 

Ist  Mort. 
Cons.  Mort. 
Cons.  Mort. 


100,000  Jnly,   1920  J.  &  J. 

400,000  Jnly,   1920  J.  ac  J. 

150,000  April,  1925   A,  4  O. 

350,000  Jane,  1955  J.  &  D. 

575,000  May,    1918  M.  t  N. 


1,992,000  Jan.     1943   J.  4  J 

283,000  Sept.,  1933   M.  4  S 

415,000  Jan.,    1924  J.  4  J 

350,000  Oct.,    1923   .V.  *  O. 

250,000  May,   1920  M.  &  N. 

150,000  Oct.,    1923   X.  4  O. 

150,000  Dec.,   1914  Jane4D. 

30,000  Nov.,  1916   M.  4.N. 

200,000  Oct^,    1924   .K.  4  O. 

2,500.000  .-^pt.,  1930   M.  4  S. 

320,1XJ0  July,    1931   Jan.4J. 

63,000  Oct.,    1937   A.  4  O. 

150,000  Dec..   1917  Jane4D. 

175,000  Julv,  1928   Jan.4J. 

160.000  April,  1925   .\.  4  O. 

10,000,000  Julv,   1945  Jan.4J. 

7,500,000  July,    1946   Jan.4J. 

400,000  Julv,   1956  Jan.4J. 


2,400,000    June,  1956  JuneiD. 


58.929,000 


Note. — Certain  property  of  this  Company  is  subject  to  a  lien  under  a  mort^ 
gage  of  the  New  York  &  'New  England  RR.  Co.  to  secure  Boston  Terminal 
Bonds  of  tliat  Company  to  the  amount  of  (1,500,000,  due  April  1,  1939,  b«ar- 
ing  interest  at  .|  per  cent, 

7  Principal  and  interest  to  matority  deposited  with  the  Union  and  New 
Haven  Trust  Co. 

THE  N.Y.,  NEW  HAVEN  &  HARTFORD  RR.  CO. 
COLLATERAL  GOLD  NOTES. 

K.Mumr  -VI. 

5%  Colliten.l  Gold  Notes  diitcd  May  I,  1914,  due  Mav  1,  1915.  Total 
Outstanding  $19,927,000.  Interest  payable  May  1  and  Nov.  1.  For  Use  of 
collateral  pledged  as  security  see  Exhibits  1.,  LL,  Hi.,  v.,  VII. 


DEBT  OF  LEASED  ROADS.  INTEREST  ON  WHICH  IS 
PAID  BY  THE  N.Y„  NEW  HAVEN  &  HARTFORD 
RR.  CO.  AS  PART  OF  RKNTAL. 


-lllUTi 


Road. 


tirot    When  Due.        Oul-  When 

Debt.        1st  of       standing.  Bate.  Payable. 
$         % 

1938     4,000,0<IO  4  J.  4  J. 

3.000,11011  4  F.4-\. 

5,5'J!i,iJOO  4  J.  4  D. 

1,1X10,1101.  H  J.  4  J. 


1924 
1925 
1932 


Jan.,  1888  Old  Colony  RR.  Bonds  Jan., 
Feb.   1894     „        .,        „         „      Feb. 

Dec.    1895 ,       Dec. 

Julv,  1902 ,      July 

Julv,  1838  U».tonand  Pro- 
vidence RR.         „       July,    1918     2,170,00114     J.  4  J. 
Oct.    1897  Providence  and     1st 

Won-esterRH.    Jlort.Oct.     1947 
Norwich  and 

Mar.  1897    Worcester  RR.  Debs.  Mar.     1927 
Jan.,  1901  Connecticut  By.    Ist 

4  Lighting  Co.    *  Bef. 
I  Mtge.Jan. 

!  Jan.,  1899  Connecticut  1st 

.  Lighting  and    Mort.  Jan. 

!  Power  Co, 

Julv,  1893  Bridgeport Trac-  1st 

tlon  Co.  Mori.  July,    1»2S       70<i.o0(i  5    J.  4  J. 

31,934,000 

•  I'ractional  certificates  for  bonds  amouuUui;  to   (378  3C  ontsiouiUng 
do  not  draw  interest. 

t  Rental  assumed  by  The  Connecticat  Co.  and  the  Housatonic  Power  Co. 

RENTALS  OF  LEASED  LINES. 

FOR  THE  YEAB  JINDING  J  IS  K  30,  1914,  IN  CllMPAHlSoN  WITH  YEAR 


1,500,000  4  A.  4  0. 

1927     l,200,ixm  4  M.  4S. 

1931  12,551,1100  4i  J,  4  J. 

1939        209,000  5  J.  4  J. 


Aiuiual 
Int. 
t 
160,000 
120,000 
223,920 
35,000 

86,800 

60,000 

48,000 

•t5e4,79» 
1 10,430 

135.300 
1.344,265 


19,899,000    May    1,  1957    May    1,  Nu 


Ooniw>ritnn 
with  1»1S. 

1914 

Ii 

c,  or  !)«:. 

•Old  Colo'iT  HH 

S:, 107,393  4S 

+ 

121,769  as 

Bosi,".  1    1' -  KB 

41»4,l'07  50 

— . 

3,864  OS 

Pro>                                  rRR 

416,000  00 

— 

Nor..                                KB,              

290,337  00 



11  70 

The  !;                             ort  Chester  BB.  ... 

1,197,100  96 

+ 

88,778  38 

Uolv. -  i;n. 

46,000  00 

— 

Providence,  \v  j,s!<:u  4  Bristol  BR. 

56,158  89 

+ 

1,0»8  IS 

Chatham  RR 

3,610  00 

— . 

Betterments  to  Leased  Lines  irr««)venibl». 

distributed  as  rental  over  term  of  leases. . . 

47,934  44 
14,668,542  27 

-f 
-1- 

6,970  65 

Total 

112,748  6« 

•  There  hu  been  no  incrmse  la  the  Capital  Stock  of  the  Old  Colony  tUOroad 

itiuiity  duriiiK  the  paiil  Oaeal  yeiir.  ^     ^      ,^     , 
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ASSETS. 

PropertT  InTCstiuont— Road  and  Equipment : 
Ju  vestment  to  June  30, 1907  : 

Road  

Equipment 

In  vestment  sines  June  30,  ISO?  : 

Head  

Equipment 

General  lispenditures         


S113,J05,0C7  10 


Less  Reserve  tor  Accrued  Depreciation  of  Equipment       

Securities : 

Securities  of  Proprietary,  Affiliated   and    Controlled    Companies : 

Pledged  :— Stock  (Exhibit  I.,  Pamphlet  Report)      

Funded  Debt  (Exhibit  II  .Pamphlet  Report)  

Notes  (Exhibit  III.,  Pamphlet  Keport) 

Securities  Issued  or  A^umed  —  Pledged; — Kundetl  Debt  (Ex- 
hibit VII.,  Pamphlet  Report)      

Securities  of  Proprietary,  Affiliated  and  Controlled  Companie.-^ — 
Unpledged: — Stock  (Exhibit  IT.,  Pamphlet  Report)         

Other  Investment; : 
Advances   to   Proprietary,    .-Vtliliated   and    Controlled    Companies 

for  Construction,  Equipment  and  Betterments 
Miscellaneous  Investments : 

Physical  Property        

Securities— Pledged(Exhibit  v.. PamphletReport)  

Securities— Unpledged  (Exhibit  VI., Pamphlet  lieport) 


Treasury  (Exhibit  VIII., 


Working  Assete : 

Cash 

Securities  Issued  or   Assumed — Held 

Pamphlet  Report) 

Marketable  Securities  (Exhibit  IS.,  Pamphlet  Report)  ... 

Loansand  Bills  Receivable  ... 

Tratfic  and  Car  Service  Balances  due  from  other  Companies 

Set  Balance  due  from  Agents  and  Conductors     
iscellaneous  Accounts  Receivable         

Materials  and  Supplies        

Other  Working  Assets         


Total  Working  Assets 


,-Comp.iriion  with  June  :iO,  1913.- 
Increase.  Decrease. 


$3,025,057  88 

261,539  'l?! 

3.952  C,r 


18,595,340  92 

S8,.'J02  50 

♦,169,781  "1 


521,201  It; 
33,954,797  40 


85,194  4G 
427,256  93 


id  Uenti  Rec 


v.ible 


Deferred  Debit  Items : 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled  Com- 
panies                  ...         

Betterments   on  Leased  Lines,  Distributed  as  Rental  over  term  of 
Leases         

WorkingFimds 

'.'ther  Advances        

Rents  and  Insurance  Paid  in  Advance       

Unextinguished  Discount  on  Securities     ...         

■Special  Deposits       

Cash  and  Securities  in  Sinking  and  Redemption  Funds  : 

Connecticut  Railway  &  Lighting  Company  Sinking  Fund     ... 
Worcester  &  Connecticut  Eastern  Railway  Sinking  Fund 

Cash  and  Securities  in  Insurance  and  Other  Reserve  Funds  : 

Insurance  Fund     

Accident  and  Casualty  Fund       

Coal  Insurance  Fund        

Other  Deferred  Debit  Items  

Total  Deferred  Debit  Items  


LIABILITIES. 

Stock — Capital  Stock !  — 

Premium  realised  on  Capital  Stock  Sold  (since  July  1, 1909) !  ■ — 

TotalStocfcandPremiumrealisedsince  July  1, 1909 — 

Kortgage,  Bonded  and  Secured  Debt —  I 

Mortgage  Bonds,  iucludin^  Bonds  of  Merged  Roads  assumed  (Exhibit 

X.,  Pamphlet  Report)       i  $5S,929,00D  00 

Collateral  Gold  Notes  (p:xhibit,  SI.,  P.amphlet  Report) I  19,927,000  00 

Piai  n  Bonds,  Debentures  and  Notes,  including  Debentures  of  Merged 

«  Roads  assumed  (Exhibit  SII.,  Pamphlet  Report)        157,964,450  00 


$3,526,506  04 
840,637  22 
3,031,387  97 
24,013  42 
3S«,6Br,  Oti 
486,293  96 


10,534,933  04 


$199,209,837  50 


lived  for  Construction,  Equipment  and 


Total  Mortgage,  Bonded  and  Secured  Debt 

Uability  under  Contract  with  New  York  Central  for  this  Company's  half 
interestinEquipmentofB.&  A.  Equipment  Trust  of  1912       

Working  Liabilities —  i 

Loans  and  Bills  Payable     

TraiBc  and  Car  Service  Balances  due  to  other  Companies       

Audited  Vouchers  and  Wages  Unpaid      ...         

Matured  Interest,  Dividends  and  Rents  Unpaid  

Matured  Mortgase.  Bonded  and  Secured  Debt  Unpaid  

Other  Working  Liabilities 

Total  Working  Liabilities        

ioorued  LiabiUties  Not  Due — 

Unmatured  Interest,  Dividends  and  Rents  Payable      

Taxes  Accrued         

Total  Accrued  Liabilities  not  due     

deferred  Credit  Items- 
Operating  Reserves 

OUier  Deferred  Credit  Items — Representing  possible  Credits  to  Income 

or  Profit  and  Loss 

":!icr  Deferred  Credit  Items — Miscellaneous      

Total  Deferred  Credit  Items 

Appropriated  Surplus — 

Reserves  from  Income  or  Surplus  : 
Invreted  in  Sinking  and  Redemption  Funds  :  j 

Connecticut  Railway  &  Lighting  Co.  Sinking  Fund  I 

Equipment  and  Personal  Property  Leased 

Profit  and  Loss  Account  (page  39,  Pamphlet  Report)      

For  Contingent  Liabilities  see  Pages  40  and  11  of  Pamphlet  Report. 


$236,320,450  00 
174,803  98 


237,295,253  98 


$4,201 
3,277, 
4,813, 
1,263, 


,957  98 
,918  70 
,961  08 
,0S4  37 
,512  68 
,919  15 


14,071,353  96 


466,787  01 
1,836,878  00 


819,927,000  00 
14,899,000  00 


833,976,000  00 


12,000  42 
27,966,131  38 


231,000  on 

2,065,107  65 
17,498,821  97 

208,440  22 

338,150  95 


361,517  80 


1,175,571  80 

719  93 

1,003,628  96 


1,953,883  93 

1,698,666  31 

29,470  74 


$174,000  00 


I  $38,340,792  03 

1,588,238  54 
2,079,091  41 


S41 

,92:,'J09 

19 

45,700 

58 

837,904 

47 

$1,042,597  17 


2,301,679  CO 


623,183  03 
9,474,943  16 
1,822,246  14 


$13,570,359  91 
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Real  Kstate 

New  or  Improved  Bridges  : 

Xew  Jxmdon,  Coan. 

^'ew  Haven,  Corm. 

iUdlaiid  Division  (Various 

Providence,  U.  I 

ilt.  \ernon,  K.  Y. 

Hazardville,  Conn, 

^outli  Ilobton,  Mass. 

AVliately,  Mass 

Xatick,  U.  I 

.Sundry  Places       


Clenbrook,  Conn, — Xew  Haven,  Conn.,  Electrification 
Xew  Haven,  Coim. — Springfield,  Maee.,  Hi;;nals 

.Stamford.  Conn. — Kew  Haven,  Conn.,  .Si;;nuls 

Berk-ihirp  Jet..  Conn.— New  ililford, Conn.,  Double  Traikii 
Woodlawn,  N.  V., — New  Haven,  Conn.,  He  dl-^tnbution  S_v 

Wooiuiockut,  II.  I.,  Improved  Freight  l-'acilitici? 

Cos  Cob,  Conn.    Power  Plant  

Hartford,  Conn.,  Additional  Tracks  

Middletown,  Coun. — Willimantic,  Conn.,  Improvements 

I'.radiiiril,  It.  I,,  Improved  I'reipht  Facilities      

-r..i, ;[,■■:, .11,  Conn,,  Track  Improvements  

.    ;r!]  _r,,n,  Conn,,  Frei;.'ht  House  Improvements 
\.  ,,  ]:,<  1,,-lle  Jet.,  X.  V.,  Uevb^ion  Truck  layout 
>ta!uN.i.i   Conn.— AVoodlawn,  N.  Y„  Circuit  Bteakers  ... 
Now  Haven,  Conn.,  Re-arrangement  Telephone  l-'acilities 


ADDITIONS  AND  BETTERMENTS,  YEAR  ENDING  JUNE  30.  1914. 


«8,1U  97 

24,173  )-J 
L>4,."i48  52 

llJ.Ufl  95 

13,452  91 

8,348  48 

U.257  7« 

5,490  50 

5,000  03 

15,157  1)7 

1806K1  21 
955,010  47 
216,6(iU  3C 
192,309  01 
163,094  70 
124,251  00 
07,839  99 
.■51,910  10 
31,061  78 
24,902  19 
22,878  05 
22.603  71 
19,954  78 
19,759  02 
18,946  15 
10,977  78 


Kroug;it  toriv.ir.1  

'  South  liny  Jet.,  ilai».,  I'aviiig  and  Draiixa 

I  8oath  Boetou,  Mai^.,  i'ier  No.  1,  Improvemfiits 

Olneyville,  K.  I.,  Temporary  PVeight  Facilities  . 

KUmiliation  uf  tirade  Crobbiagti 

New  or  IniproveJ  Station:)  

New  or  Improved  Yards  and  Sidint» 

Sev  or  Improved  Cross  overg        

I  Sundry  other  Additions  and  Betterments 


New  Equipment,  consisting  of  3  electric  locomotives,  34  steel 

coaches,  0  steel  postal  cars,  1  steel  smoker,  20  milk  cars,  3 

steel  lloats,  1  steam  locomotive  crane,  1  transformer,  1  rail 

I      unloader,  20  pa.ssen^er  and  freight  cars  converted  to  frei^fht 

1       train  cjirs  jiii(i  '2tl'l  nuj^enfrer  ;.rni  Irt-i^/lir   Ir^lli  '  aT:-  i^uUVOrted 


!,3»»,687  38 
14,718  34 
13,984  35 
13,534  «g 

233,91]  84 
16,571  17 
64,831  51 
24,105  S» 

248,««3  C& 

»3,029,010  SO 


These  expenditures  were  disposed  of  as  under : 

Charged  to  Cost  of  Koad  

Ollarjeil  to  Equipment 

Ciiar.;ed  to  General  Expenditures 


$4,083,669  »7 

793,119  60 
}3,2»0,549  »7 


13,025,057  gS 

261,539  47 

3,953  et 


Carried  forward ... 


ERIE    RAILROAD    COMPANY. 


NINETEENTH    ANNUAL    KEPORT— FOR    THE    FISCAL    YEAR    ENDED    JUNE    30,    1914. 


DIRECTORS. 


Geo.    F.    Baker,   New  York. 
E.  J.  Berwind,  New  York. 
Elbert  H.  Gary,  New  York. 
\Vm.  Pierson  Hamilton,  New  York. 
Leonor  F.  Loree,  New  York. 
John  G.   McCullough,  Vermont. 
Gates  W.  McGarrah,  New  York. 


Ogden  Mills,  New  York. 
Geo.  W.  Perkins,  New  York. 
Norman   B.   Ream,   Connecticut. 
Francis  Lvnde  Stetson,  New  York. 
F.  D.  Underwood,  New  York. 
Albert  H.   Wiggin,  New  York. 
(Three  Vacancies.) 


GENERAL  OFFICERS. 


F.  D.   Underwood,    President. 

G.  F.  Brownell,  Vice-President  and  General  Solicitor. 
Bavid  Bosman,  Vice-President  and  Secretary. 

D.  W.  Cooke,  Vice-President  and  General  Traffic  Manager. 
G.  A.  Richardson,  'Vice-President. 


A.  J.  Stone,  Vice-President  and  General  Manager. 
Stetson,  Jennings  &  Rossell,  General  Counsel. 

C.  P.  Crawford,  Comptroller. 

D.  W.  Biconey.  Treasurer. 


GENERAL  OFFICES. 

SO  Church   .Sti-cet,  Ni-u    Vurk. 


New  York,  October  13,  1914. 
To  t/ic  Bond  and  Share  Holders  of  the  JJrie  liailroad 

Company  : 
The  following  report  of  the  operations  of  your  Company 
for  the  year  ending  Juno  30,  1914,  is  respectfully  submitted 
by  the  Board  of  Directors  : — 

Table  No.  1  in  full  Pamphlet  Report  shows  in  detail  the 
mileage  of  road  operated  June  30,  1914,  from  which  you  will 
note  that  the  Company  : 

MILEAGE. 

Owns  In  fee  or  controls  by  ownersliip  of  entire  capital  stock  1,673.40  mllCB 

Controls  by  ownership  of  a  majority  of  capital  stock 160.31      „ 

Leases     ^,  276.96      „ 

Has  trackage  rights  over     146.73      „ 

Total  mllcngo  operated  

Has  restricted  trackage  rights  over       

Owns  and  leases  toother  companies       

Leases  and  rc-lea.tcs  to  other  companies          ...       _ 
Controls  lines  operated  independently 


2,257.43 

131.20 

15.12 

2.3S 

37.87 


Total  mileage  controlloil  but  not  operatccl 
Grand  Total         


...       186.64      „ 
...    2,443.9*      „ 

— of  wliich  1,205.96  miles,  or  49.34  per  cent.,  have  cecoiid 
track.  18.47  miles  have  third  track,  and  18.42  miles  have 
fourth  track. 

The  increase  of  96.84  miles  in  second  track  is  due  to  the 
construction  of  addition.-il  track,   as  follows  : 

At  Newburgh  Junction,  N.\'.,  .09  miles;  between  Red 
House  and  Steamburg,  N.Y.,  4.50  miles;  Concord  and 
Saegortown,  Pa.,  21.99  miles,  and  between  Marion  Ohio, 
and  Wilders,  Ind.,  70.26  miles. 

OPERATING     REVENUE    AND    EXPENSES. 
MERCHANDISE. 

The  merchandise  tonnage  for  the  year  was  20,306,275  tons 
a  decrease  of  1,673,283  tons,  or  7.6l"  per  cent.  ' 

The  decrease  in  revenue  from  haulat;e  of  merchandise  was 
$688,227.01,  or  2.51  per  cent.,  less  than  the  last  year. 

A  detailed  statement  of  the  commodities  hauled  is  shown 
in  Table  No.  18. 


COAL  AND  COKE; 


The  total  coal  and  coke  tonnage  for  the  year  was 
17,819,134  tons,  a  decrease  of  1,189,301  tons,  or  6.26 "per  cent. 
less  than  the  last  year. 

The  anthracite  tonnage  was  9,882,781  tons,  a  decrease  of 
259,686  tons,  or  2.56  per  cent,  less  than  the  last  year. 

The  bituminous  tonnage  was  6,821,387  tons,  a  decrease  of 
329,013  tons,  or  10.84  jjer  cent,  less  than  the  last  year. 

The  coke  tonnage  was  1,114,966  tons,  a  decrease  of  100,602 
tons,  or  8.28  per  cent. 

The  revenue  from  haulage  of  coal  and  coke  decreased 
$877,934.19,  or  5.20  per  cent. 

The  coal  and  coke  tonnage  was  46.74  per  cent,  of  the  total 
revenue  tonnage  hauled. 

GENERAL  FREIGHT  TRAFFIC. 

The  total  revenue  fix<ii;ht  trathc  of  the  Company  during 
the  year,  including  merchandise,  coal  and  coke,  was  58,125,409 
tons,  a  decrease  of  2.862.584  tons,  or  6.98  per  cent. 

The  number  of  tons  haule<l  one  mile  was  7,428,034,970,  a 
decifase  of  302,640,080  ton  miles,  or  5.91  per  cent. 

The  total  revenue  derived  from  haulage  of  freight  was 
$42,779,577.90,  as  compared  with  $44,545,759.10  for  the  year 
1913,  a  decrease  of  $1,566,161.20,  or  3.53  percent. 

The  average  freight  revenue  per  ton  per  mile  was  .576 
cents,  as  compare<l  with  .574  cents  the  last  year,  an  increase 
of  .002  cents,  or  .55  per  <cnt. 

In  addition  to  the  above,  4,748.906  tons  of  Company's 
freight  were  hauled,  making  the  total  toiinai;»'  42,874.515  toii». 

In  hauling  this  tonnage  12,583,346  train  niil.s  were  run.  » 
decrease  comjvired  with  the  last  year  of  571,187  train  luiles, 
or  2.87  per  cent. 

The  average  distance  each  ton  was  hauled  was  194.852 
mileis,  an  increase  of  6.224  miles,  or  3.30  per  cent. 

The  rev»nue  per  freight  train  mile  was  $3.40  as  compared 
with  $3.42  the  previous  year,  a  decrease  of  2  cents,  or  .69  per 
cent.  The  average  train  load  of  revenue  freiu-ht  waji  590.31 
tons,  a  decrea.se  uf  6.44  tons,  or  1.08  per  cent.  Inoluding 
Company's  freight,  the  average  train  load  was  641.32  toiia, 
a  decrease  of  5.82  tons,  or  .90  per  cent.  The  average  carload 
of  revenue  freight  was  21.27  tuns,  a  decrease  of  .1'?  tons,  or 
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OPERATINQ    REVENUE    AND    EXPENSES— conliniied. 
The  following  etatement  shows  the  gross  operating  revenue,  operating  expenses,  and  operating  income  of  the  system  for 
the  fiscal  year  : — 


1914. 

1913. 

Increase. 

Decrease. 

Merchandise 

Coal      

PBssenger      - 

Mail     T. 

Express          

Milk 

'Miscellaneous         — 

S 

26,770,218  39 
le,(j09,359  51 
10,218.572  08 
45!,9o3  6J 
1,661,772  88 
986,664  98 
1,686,262  17 

S 

27,458.445  40 
16,887,293  70 
10,2l5,i:65  69 
412,r64  53 
1,736,683  02 
964,243  20 
1,791,099  60 

S 

33.216  49 
41,799  lU 

21,421  78 

3 

688,227  01 
877,931  19 

84,910  14 
105,837  43 

Hevenue— Rail  OpcrHI  ions — 

Hcveimc— Outside  Oiicratious       ...        ._        

57,804,813  64 
3,178,761  26 

59,466,185  04 
3,182,174  C8 

Z 

I,t60,i71  40 
3,412  82 

Ci  i-nss  Operating  Revenue        _ 

60,983,574  90 

62,647,i59  12 

- 

1.663,784  22 

EXPENSES. 


Maintenanceof  Way  and  Structures 

Maintenance  of  Equipment        

Traftic  Expenses      

Transport-ation  Expenses — 

General  Expenses 

Operating  Expenses— Rail  Operations     ... 
Operating  Expenses— Outside  Operations 


Total  Operating  Expenses  and  Taxes      ...       »•        

Operating  Income      «        

IRatio  of  Operating  Expenses  and  Taxes  to  Gross  Operating  ReveniM 
Ratio  of  Operating  Expenses  to  Gross  Operating  Revenue  " 


6,S?8,746  35 
11,314,881  41 

1,516,895  70 
21,623,448  44 

l,^81,c75  C6! 


6,269,069  48 
10,799.0r9  79 

l,i;b3,909  28 
20,918,673  77 

1,264,463  16 


729,686  87 
615,811  62 
62,9S7  42 
604,774  67 
216,911  60 


40,705,175  78 
i,5C6,466  C8 


44,211,641  83 
1,935,118  11 


73.66  % 
70.57  % 


.79  per  cent.  Including  Company's  freight,  the  average  car- 
load was  23.11  tons,  a  decrease  of  .14  tons,  or  .60  per  cent. 
^"=3  than  last  year. 

PASSENGER  TRAFFIC. 

The  total  number  of  passengers  can'ied  during  the  year 
%vas  27,628,242,  an  increase  of  265,405,  or  .97  per  cent. 

The  number  of  passengers  carried  one  mile  was  651,393,355. 
an  increase  of  4,367,228  passenger  miles,  or  .67  per  cent. 

The  increase  in  gross  revenue  therefrom  was  $33,316.49, 
or  .33  per  cent. 

The  average  fare  received  from  each  passenger  per  mOe 
•was  1.573  cents,  a  decrease  of  .006  cents,  or  .38  per  cent. 

The  average  distance  travelled  was  23.58  miles,  a  decrease 
of  .07  miles,  or  .29  per  cent. 

The  average  fare  received  from  each  passenger  was  37.09 
•cents,  a  decrease  of  .24  cents. 

The  passenger  train  mileage  ■n-as  10,170,532  train  miles,  a 
•    rease  of  .59  per  cent. 

The  passenger  train  revenue  per  train  mile  was  $1,524,  an 
increase  of  .53  per  cent. 

The  average  nmnber  of  passengers  in  each  train  was  64.05, 
an  increase  of  .81  passenger,  or  i.28  per  cent. 

The  avera.:;e  number  of  passengers  in  each  car  was  16.91, 
1  increase  of  .14  passenger,  or  .83  per  cent. 

Of  the  total  number  of  passengers  carried,  25,895,144  were 
local  and  732,098  were  through  passengers,  the  local  traffic 
showing  an  increase  in  number  of  passrengers  carried  and  a 
s'.ii'lit  decrease  in  the  average  revenue  received  per  passengei 
■per  mile.  The  number  of  through  passengers  decreased,  while 
the  average  revenue  received  per  passenger  per  mile  shows  a 
.slight  increase. 

MAIL. 

-V  partial  adjustment  of  the  compensation  for  transporta- 
'  :i  of  United  States  Mail  was  made'  during  the  year,  result- 
-  m  an  increased  revenue  of  $41,799.10,  or  10.14  per  cent. 

EXPRESS. 

Tlie  reduction  in  rates  by  the  express  companies  and  loss 
volume  of  business  due  to  Parcel  Post  is  reflected  in  the 

revenue   from    transoortation     of    express,    which    shows     a 

decrease  of  $84,910.14,  or  4.89  per  cent. 

MILK. 

■Revenue  from  transportation  of  milk  was  .$985,664.93,  an 
:.  rease  of  $21,421.78,  or  2.22  per  cent. 

MISCELLANEOUS. 

Beveuue  from  miscellaneous  sources  was  $1,685,262.17,  a 
decrease  of  $105,837.43,  or  5.91  per  cent. 


OPERATINQ  EXPENSES. 
MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  expense  of  Maintenance  of  Way  and  Structures  was 
16,698,746.35,  an  increase  of  $729,686.87,  or  11.64  per  cent. 
The  details  of  this  account  in  Table  No.  10  in  full  Pamphlet 
Report  show  that  among  the  principal  items  increased  are 
Ties,  Rails,  Track  Maintenance,  Removal  of  Snow,  Sand  and 
Ice,  and  Signals  and  Interlocking  Plants. 

60  bridges  were  reconstructed  or  are  in  the  course  of 
reconstruction,  303  repaired,  and  91  repainted. 

25,098  tons  of  new  100-pound,  12,737  tons  of  new  90-pound, 
and  2,417  tons  of  new  80-pomid  steel  rails  were  laid,  with 
the  necessary  frogs,  switches,  &c. 

1,206,993  cross  ties  and  2,791,211  feet  of  switch  timber 
were  used  in  the  track,  with  859,086  tie  plates. 

146.05  miles  of  track  were  fully  ballasted  and  15.35  mile^ 
of  track  were  partially  ballasted. 

79  miles  rij_;ht-of-way  fences  were  built. 

31.74  miles  of  passing  and  other  sidings  and  7.68  miles 
industrial  side  tracks  were  constructed. 

Stations  at  Huntington  and  Rochesber,  Ind.,  were  enlarged, 
.-■nd  the  stations  at  Hutchins  and  Rasselas  were  rebuilt.  At 
West  Nutley,  Horseheads,  Mount  Jlorris,  Rochester,  X.Y., 
Buffalo,  and  Warren  the  stations  were  remodelled. 


MAINTENANCE  OF  EQUIPMENT. 

Maintenance  of  Equipment  expenses  were  $11,314,881.41, 
an  increase  of  $515,811.62,  or  4.78  per  cent,  more  than  last 
year.  The  details  are  shown  in  Table  Xo.  10  in  full  Pamphlet 
Report. 

The  total  tractive  power  of  locomotives  is  49,0C7,245 
pourds,  an  increase  of  3,030,645  pounds. 

The  total  number  of  locomotives  at  the  close  of  the  fiscal 
year  was  1,501,  an  increase  of  40.  Sixty-eight  new  locomo- 
tives were  received,  18  old  locomotives  were  scrapped,  and 
10  were  sold. 

The  average  age  of  locomotives  is  13  years  11  months. 

The  average  mileage  made  by  steam  locomotives  was  22,214 
miles,  a  decrease  of  1,474  miles,  5.22  per  cent. 

The  average  mileage  made  by  motor  cars  was  29,467  miles, 
an  increase  of  501  miles,  2.08  per  cent. 

One  tug  boat  ■svas  purchased  and  two  condemned,  ono 
steam  barge  l>uilt,  si.x  covered  barges  built,  and  24  pur- 
'niscd,  two  open  barges  and  three  car  floats  purchased.  The 
"oating  equipment  in  Kew  York  Harbour  and  on  the  Great 
Tj?.k''S  was  fully  maintained. 

The  changes  in  equipment  during  the  year  are  shown  in 
"ab!3  Xo.  14  in  full  Pamphlet  Report. 
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TRAFFIC  EXPENSES. 

Traffic  expenses    iii'  ri-,i>f.-cl  $62,987.42,  or  4.33  per   cent. 
TRANSPORTATION  EXPENSES. 

Transportation  E.xiwn.st'.s  were  $21,523,448.44,  an  increase 
of  $604,774.67,  equai  to  2.89  per  cent. 

Table  No.  10  in  lull  Pamphlet  Report  indicates  that  the 
increases  are  quite  general,  two  of  the  principal  it«ms  being 
increase  in  the  price  of  fuel  for  locomotives  and  settlements 
for  loss  and  damage— freifjht. 

GENERAL   EXPENSES. 

(leneral  expenses  were  §1,481,375.06,  compared  with 
.$1,264,463.46  for  last  year,  an  increase  of  17.15  per  cent,  as 
per  detail  shown  in  Table  No.  10  in  full  Pamphlet  Report. 

TAXES. 

The  taxes  for  the  year  were  .$1,865,726,74.  a  decrease  of 
$69,391.37,  or  3.59  i)er"cent. 

ADDITIONS  AND    BETTERMENTS— ROAD. 

The  capital  ac<  kuijI  additions  and  bettcrment.s  f  jr  the  year 
is  charged  with  $5,433,378.79,  as  follows  :— 

Right  of  Way  »nd  Station  GroondJ $i27,348  35 

Protection  o   Banks  and  Draiuage      1,667  51 

Grade  Redoctionii  and  Ubauges  of  Line          245  19 

Tunnel  Improvements     3,264  38 

Bridges,  TresUca,  and  Oiilverte 14,049  83 

Additional  Main  Tracks 3,957.633  26 

Sidings  and  Spar  Tiaoks 96,118  64 

Terminal  Tarda     1(10,473  12 

Elimination  of  Grade  Crossings          _  164,143  22 

Interlocking  Apparatos             1,365  54 

Block  BLd  other  Signal  Apparatus      655,C27  36 

Telegraph  and  Telephone  Lines          8,25193 

Station  Buildings  and  FLxtores           54059  19 

Shops,  BnKiuehou<«s,  and  Tumtablei 20,404  34 

Shop  Machlner>  and  Tools       39,351  14 

Water  and  Fuel  Stations 44,135  46 

Grain  BI'Vators  and  Storage  Warehouses     967  94 

Dock  and  Wharf  Property        Cr.  41,857  6S 

Blectric  Power  Transmission 11,740  S4 


$5,438,378  79 


ADDITIONS   AND    BETTERMENTS- 
EQUIPMENT 

Capital  account  has  been  charged  during  the  year  with 
?8,534,S81.77    for   additional  equipment  as  follows  : — 

60  Locomotives     $1,585,390  C4 

3,500  Bo<  Cars 3,606.42$  94 

2,C00  Gondola  Cars 2,426  955  12 

25  Express  Cars 237.87u  46 

4  LoDinotlve  Cranes     28.633  62 

1  Ballaiit  Spreader  Car 5,140  00 

3  Uarhour  Barges           19.860  80 

2  Tus!  Boats         ...        ._        125  560  25 

1  Steel  Car  Float           46,105  00 

2  Wooden  Car  Floats     74,551  87 

40  Wooden  LlRhters       ...       _ 113,652  51 

1  Steam  Lighter 28,185  32 

Partial  Payment  on  60  Ixicomotlves       75,566  84 

Partial  Payment  on  80  Hefrigerator  Cars         ...  96,130  60 

Partial  Payment  on  5  Caboose  Cars        1,695  03 

Partial  Payment  on  25  PassBngtr  Cars 8,326  42 

Partial  Payment  on  3  Toys  and  2  Car  Floats  ...  54,634  57 

Total $8,5i4.581  77 

ADDITIONS    AND    BETTERMENTS— INCOME. 

UuriiiK  the  year  ,$502,742.77  ha.s  been  appropriated  from 
income  fur  additions  and  betterments  to  the  property  as 
follows  : —  4 

Bight  of  Way  and  Station  Oronndi       , (9,430  91 

Real  Estate 621  60 

Grade  Reductions  and  Changes  of  Line          825  26 

Bridges,  Trei-Ies,  and  CulTerts _        103,110  61 

IncraiBca  WeUbt  of  Rail _        235,537  62 

Improved  Frogs  and  Switches      2,390  04 

Track  FaetenlUKS  and  Appnrtenaitcta 231,631  30 

Ballast           321,194  65 

Sidings  and  Spur  Tracks 16,425  63 

Terminal  Vanls       1,693  88 

Fencing  Right  of  Way       ,„        475  21 

Ellmluatiou  of  Grade  Oroealngs   ...        .„        766  60 

InterlocklQg  Apparatus     8,644  89 

Block  and  other  sljjnal  Apparatus       65.033  83 

Telegraph  and  Telephone  Line)  ...        ,_ 37J51  28 

Btatlou  Buildings  and  Futures 26,J80  33 

Roadw  iv  Machinery  and  Tools  ...        ._        ._       921  52 

Bhipj,  Bimln  h  ■uses «iid  TarntaWes 3,762  25 

Shop  Machinery  and  Tools          ...       .„       2.220  25 

Water  and  Fuel  Stations „        758  J3 

Dock  aud  Wharf  Property 93,137  60 

Other  Additions  and  BcttermenU          „  646  02 

2  Hatbonr  Barges          „        .„        12,518  20 

50  Cnhoose  Care,  balance 10.619  16 

350  Cabooee  Cars,  purthil  payment       ,^       7.943  26 

259  Cludcr  Cars,  partUl  payment          34,438  67 

1  Dynamometer  Car,  balance 10.f89  99 

lUsoellaMOUB  Bqaipment  ,„        ,..       ._       ._       280,727  77 

(1,495,603  33 


Less    credits    account    of    pioi)erty   destroyed 
or  sold  as  follows  : — 


Locomotiyes 
Freight -Train  Cirs 
Passenger  — Train  Can 
Floating  Equipment 
Work  Equipment    ... 

Baildiogs     

Hlsoellaneoas 


...  »1S3,776  83 

...  624,383  54 

...  37«6  67 

...  37J00  00 

...  96,585  2J 

...  43.537  46 

...  20,010  83 


EQUIPMENT   TRUSTS. 

The  balance  uuutanding  June  3D,  1913,  on  Eiuip- 

ment  Trusts  created  prior  to  this  fiscal  year  was  $14,108,000  UO 
Payments  made  during  the  year       2,642,000  00 


Leaving  a  balance  of     $ 

Equipment  Trusts  were  made  during  the  year 
covering  : — 


3,000  Box  Oars 
1,0.0  Uond  la  Oars 
1,000  Gondola  Oars 

50  Locomotives  ... 

10  Locomotives  .. 

25  Express  Cars  .. 


Faymsnti  made  to  June  30,  1914 

Leaving  a  balance  of 
Equipment  Trusts    outstanding    June 

1914       

Total  payments  made  duriug  the  year 


:::  } 


t3,67a.000  00 

1,000,000  00 

1,120.000  00 

218.948  91 

235,103  00 

$6,238,948  94 
487,491  49 


117^17,457  4S 
3,129,491  4» 


CAPITAL     STOCK. 


The   Company's   outstanding   Capital    stock  remaiiis   xia.- 
ehanged. 

Authoriseil.  I.siiued. 

Non-cumulative  4%  First  Preferred     ...    « 48,000,000  00  $47,892,400  0(» 

Non-cumulative  4%  Second  Preferred...      16.000/X»  00  16.C00MO00 

Common          ; 153,000/X)0  00  112,378,9»  00 


Total 


...  ?217,000,000  00  »176,271.300  CO 


BONDED    DEBT. 

Of  the  Prior  and  General  Lien  bonds  secured  by  the  Firat 
Consolidated  Mortgage  deed,  an  additional  $2,000,000  General 
].,ien  bonds  have  been  issued  during  the  year.  There  has 
been  no  increase  in  the  amount  of  bonds  secured  by  lh» 
General  ilortgage. 

Total  amount  of  bonds  issued  under  these  mortgages  now 
outstanding  : 

Prior  Lien  Bands       $35,000000 

General  Lien  Bonds 51,724,000 

Convertible  Bonds      32,000.001} 

INCOME  STATEMENT. 

Ones  Operating  Revenue       

Operating  Expenses  and  .Taxes         

Operating  Income      

Other  Income      

Gross  Income 

Deinctlous  from  Gross  Income         

Ket  Income      

Appropriated  to  Sinking  Funds       

Appropriated  for  Additions  and  Betterments 


Surplus  . 


tl59,523  10 


FINANCIAL. 

The  financial  condition  at  the  dose  of  the  fiscal  y^^ar  i» 
shown  by  the  General  Balance  Sheet,  Table  No.  4  (herewith^ 

During  the  year  your  Company  has  received  from  ll«» 
Trustee  $2,000,000  General  Lien  Bonds,  being  the  fourte4-nth 
and  fifteonlh  millions  of  the  $17,000,000  of  General  Lien 
Uunds  reserved  for  construction  purposes. 

On  April  1,  1914,  $13,500,000  thrt>e  year  five  and  one-lialt 
per  cent.  Collateral  Gold  Notes  and  on  -\pril  8,  a  specia) 
note  maturing  October  1,  1914,  for  $1,000,000.  were  i«suod. 
the  proceeds  thereof   being   applie<l  toward       '  .    t  of 

$12,500,000  Collateral  Gold  Note.s  and  $2  •  rn' 

notes  maturing  April  8,  1914,  $500,000  of   ;  :.  ■.! 

notes  being  retired. 

S|>ecial  promissory  notes  for  $5,000,000,  due  October  1. 
1914,  were  issued  on  March  2.  1914.  to  cover  .imrxint-;  (her«it«>- 
lore  expended  from  current  fu    '     '  i     ■•    ><^ 

Statements  of  charges   to  '" 

.shown  herein  explain  the  iuct-  :  :■  i  ■ 

since  June  30,  l'907." 

Depreciation     on      equipment      during     the      year     w."- 
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.'!>l,234,163.'14,  as  shown  by  the  increase  in  the  account  "Re- 
servo  for  Accrued  Depreciation — Cr." 

Tlie  increjtse  in  tlio  account  "  Securities  of  Proprietary, 
Affiliated,  and  Controlled  Companies — Pledged,"  "Funded 
Debt,"  is  caused  by  including  Erie  and  Jersey  Railroad  bonds 
and  Uencseo  River  Railroad  bonds  with  the  securities  pledged 
under  the  indenture  of  April  8,  1914,  securing  payment  of  the 
special  $1,000,000  note  mentioned  above,  less  Chicago  and 
Western  Indiana  Railroad  bonds  released  from  pledge  and 
sold. 

$336,000  Krie  Riulroiid  Company  Pennsylvania  Collateral 
Bonds  i)ledgod  under  the  Collateral  Indenture  of  April  8, 
1911,  were  released  and  sold;  $2,000,000  (iencral  Lien  Jionds 
were  pledged  under  the  new  Collateral  Indenture  datcnl 
April  1,  1914,  which  items  explain  the  increase  in  the  account 
"  Securities  Issued  or  Assumed — Pledged,"  "  Funded  Debt." 

The  decrease  in  "  Securities  of  Proprietary,  Affiliated, 
.and  Controlled  Companies — Unpledged,"  "Funded  Debt," 
is  due  to  the  pledging  of  the  bonds  of  Erie  and  Jersey 
Railroad  and  Genesee  River  Railroad  heretofore  mentioned, 
and  salo  of  $174,000  Chic;rgo  and  Western  Indiana  Railroad 
bonds,  less  a  slight  increase  due  to  miscellaneous  securities 
acquired. 

"  Advances  to  Proprietary,  Affiliated,  and  Controlled  Com- 
panies for  Construction,  Equipment,  and  Betterments "  in- 
creased $68,100.24,  representing  amounts  advanced  to  the 
Long  Dock  Company,  Penhorn  Creek  Railroad  Company,  and 
the  Industrial   Centre  Land  Company. 

Elmira,  Corning  and  Waverly  Railway  bonds  valued  at 
$686,875  .icquired  during  the  year,  bonds  of  the  same  Com- 
pany, $100,000,  heretofore  show-n  as  unpledged,  and  New 
Jersey  and  New  York  Railroad  Company  capital  stock,  were 
pledged  under  the  Indentures  of  April  1,  1914,  and  Mutual 
Terminal  Company  and  other  misccU,i.neous  securities  were 
acquired,  which  explains  the  changes  in  the  accounts  "  !Mis- 
ct'Uaneous  Investments  " — "  Securities  Pledged  "  and  "  Securi- 
ties Unpledged." 

The  decrease  of  $314,562.12  in  the  accoiuit  ''  Temporary 
advances  to  Proprietary,  Affiliated,  and  ControUe-d  Com- 
panies" is  principally  explained  by  credits  account  securities 
leceived  from  the  Southern  Tier  Development  Company  and 
t  lie  Erie  Land  and  Improvement  Company,  in  reimbursement 
i'fT  advances  made  in  previous  years. 

"Working  Funds"  decreased  $89,232.75  account  of  reduc- 
tion in  advances  made  to  the  Erie  Despatch  Fas1>  Freight 
Line. 

There  is  an  increase  of  $765,051.64  in  the  account  "  Cash 
and  Securities  in  Sinking  and  Redemption  Funds,"  represent- 
ing increased  balances  in  Akron  and  Barberton  Belt  Raih'oad, 
Chicago  and  Western  Indiana  Railroad,  and  Pennsylvania 
Collateral  Sinking   Funds. 

The  increase  in  "  Mortgage  Bonds,"  "  Collateral  Trust 
Bonds,"  and  "Equipment  Trust  Obligations"  has  been  here- 
tofore explained. 

The  decrease  of  $55,455.89  in  "  Miscellaneous  Funded 
Obligations"  is  due  to  the  payment  of  real  estate  mortgages, 
reduction  in  obligations  issued  for  construction  work,  less 
amount  of  mortgages  assumed  on  property  acquired  during 
the  year. 

The  account  "  Loans  and  Bills  Payable,"  .$6,000,000,  repre- 
sents special  notes  maturing  October  1,  1914,  heretofore  men- 
tioned. 

The  increase  of  $861,425.99  in  the  account  "Reserves  from 
Income  or  Surplus  "  represents  10  cents  TJer  ton  on  coal  mined 
from  the  mines  of  the  Pennsylvania  Coal  Company  during 
the  fiscal  year,  together  with  interest  on  the  Erie  Railroad 
Company  Pennsylvania  Collateral  Bonds  purchased  by  the 
Trustee  and  held  in  the  Trust  Account. 

All  of  the  securities  for  construction  purposes  turned  over 
by  the  Erie  Reorganisation  Committee  have  been  converted 
into  cash,  as  follows  : — 

Value  as  placed 
on  the  Books. 
January  1897. 
$115,2X1  00    Buffalo  &.  South-Wcstorn  BR.  Second  Lien  Bonds 
405,00D  GO    Erie  Railroad  Company  Prior  Lien  Bonds 
364,055  22    New  Torlc  &  Greenwood  Lake  Rv.  Prior  Lien  Bds. 
1,034,400  00    Erie  Railroad  Company  General  Lien  Bonds    ... 
630,000  00    Delaware  &  Hudson  Exclusive  Car  Trust  Certs. 
232,000  00    Car  Trust  of  New  York  Certificates         


Cash  Re.aJised 
from  Sale. 
6126,720  00 
414,000  00 
385,570  22 
1,214,908  93 
630,000  CO 
202,000  00 


$2,753,655  22 


?2,973,199  15 


In  addition  to  these  securities  there  have  been  certified 
by  the  Trustee  of  the  Erie  Railroad  Company  First  Con- 
solidated IMortgage  Deed  and  turned  over  to  vour  Companv 
in  reimbursement  for  expenditures  ab-eadv  ma'de.  .$5,000,000 
Erie  Railroad  Company  Prior  Lien  Bonds  and  $15,000,000 
Erie  Railroad  Company  General  Lien  Bonds ;  and  by  the 
Trustee  of  the  Erie  Railroad  Comnanv  General  Mortgage 
$52,009,000  Erie  Railroad  Company  Convertible  Bonds. 

Of  these  securities  the  following  have  been  converted  into 
cash  : — ■ 

Par  Value. 
$5,000,000  CO  Erie  Railroad  Company  Prior  Lien  Bonds 
3,000,000  00  Erie  Railroad  Company  General  Lien  Bonds 
21.015,000  00  Eric  Railroad  Company  Convertible  Bonds 
$23,016,000  00 


Ces^  Realised  I 
from  Sale.     ! 
...  $4.5'9.884  27 
...    2,484,111  11 
..  19,215.000  00 

$26,238,995  38 


leaving  still  owned  by  the  Company  :— 

Brio  Railroad  Company  General  Lion  Bonils 
Eric  Railroad  Company  Convertible  Bonds        ..] 


.  $12,0CO.OOO  00 
10,985,000.00 


From  December  1,  1895.  to  June  50.  1914,  the  Company 
has  received  cash  from  all  sources  for  Construction  and 
Equipment  purposes  as  follows  :— 


1500,000  00 

600,003  00 

4,343,850  13 

2,973,199  15 

7,023,995  33 

19,215.000  03 

9,382,081  23 
230,227  06 


457,857  50 


740,003  00 
107,989  22 


145,476,709  66 


Sale  o(  Brie  &  Wjoming  Valley  RR.  Co.  Capital  Stock. 

Settlement  of  accoiiut  with  the  National  Transit  Co. 

From  the  Erie  Reorganisation  Committee. 

Proceeds  of  sale  of  securities  received    from    the   Erie   He-" 

organisation  Committee, 
Prooeeiis  of    sale  of   securities  received;  from  the  Farmers' 

Loan  *  Trust  Co.,  Trustee. 
Proceeds  of  sale  of    securities'  received  from  tlie  Standard 

Trust  Co.  of  New  York,  Trustee. 
Proceeds  of  fale  of  Collateral  Gold  Notes. 
Proceeds  of  sale  of  securities  received  for  the  purchase  of  Eric 

and  WyomiDg  Valley  Railroad  Equipment, 
Sale  of  Pitt>burs;h,  Ohartiers  &  Youghiogheny  RR.  Co.  Bonds 

acquired  from  the  Receivers  of  the  New  fork.  Lake  Brie  & 

Western  RR.  Co. 
Sale  June  1, 1899,  of  Capital  Stock  of  the  Northern  RR  Co.  of 

New  Jersey,  origiually  paid  for  by  the  Erie  Reorganisation 

Committee  from  Ooustruction  Funds, 
Sale  of  Union  Dry  Dock  property  and  franchises. 
Special  Tax  deposit  made  by  Erie  Reorganisation  Committee 

retm-ned  June  14, 1901,  by  the  British  Government. 


Thi.':  amount   luas  been   applied  to  partially   reimburse  the 
Company  for  the   following  expenditures  : — 

$457,867  60    Turcliase  of  Northern  RE.  Co.  of  New'Jerscy  Capital  Stock. 
1,729,611  68    New  York,  Lake  Erie  &  Westprn  Oar  Trusts. 
65,01  0  00    Payment  of  Mortgages  on  Real  Estate. 
348,377  60    Disbursed  on  account  of  Union  Steamboat  Co.  in  liquidation  of 

its  affwirs  and  in  building  or  acquiring  additional  property. 
111,241  84    Liquidating   receivership  New  York,   Lake  Erie  &  Western 
ER.Oo. 
30,437.^16  62    New  Construction. 
44,740,648  62    New  Equipment. 


$77,889,963  76 

Your  Company  has  expended  from  current  cash  for  con- 
struction and  equipment  purposes  from  December  1,  1895  to 
June  30,  1914,  $32,413,254.10,  for  which  it  is  or  will'  be 
entitled  to  be  reimbursed  from  the  sale  of  either  Erie  Rail- 
road Company  General  Lien  Bonds  or  Erie  Railroad  Company 
Convertible  Bonds. 

The  amomit  shown  as  expended  for  "New  Equipment" 
includes  payments  aggregating  $18,233,086.35  for  cars  and 
locomotives  covered  by  equipment  trusts. 

GENERAL   REMARKS. 

Additions  and  Betterments  to  the  property  and  equip- 
ment of  the  Company  aggregating  $14,475, 705!53  have  been 
made  during  the  year,  as  per  tables  shown  in  full  Pamphlet 
Report. 

On  JIarch  2,  1914,  special  promissory  notes  for  $5,000,000, 
due  October  1,  1914,  were  issued  to  cover  amounts  thereto- 
fore expended  from  current  fimds  for  construction  purposes. 

On  April  8,  1914,  the  Company's  notes,  aggregating 
$15,000,000,  matured,  of  which  $500',000  were  retired,  the 
balance  being  paid  from  the  proceeds  of  $13,500,000  Collate- 
ral Gold  Notes  maturing  April  1,  1917,  and  a  special  note 
for  $1,000,000,  maturing  October  1,  1914. 

The  special  notes,    $5,000,000  and   $1,000,000,    mentioned 

above  have   been  renewed   on    favourable  terms  to  March   1, 

1915.   .and   the   Company's  three-year  Collateral   Gold   Notes, 

4.550,000,  due  October  1,   1914,  have  been  renewed  for  one 

year. 

The  double  tracking,  grade  reductions,  and  changes  of 
alignment  between  Marion,  Ohio,  and  Loniax,  Ind.,  is  com- 
pleted, with  the  exception  of  about  two  miles  ne.nr  Laketon, 
Ind.,  and  four  miles  near  Akron,  Ind.,  the  completion  of  the 
work  at  these  two  points  having  been  deferred  in  February 
1914.  It  is  expected  that  the  uncompleted  portion  wiU  bo 
finished  by  January  1915. 

With  the  completion  of  the  w-ork  betw-een  Lomax  and 
Griffith,  Ind.,  for  which  surveys  have  been  made,  the  double 
tracking  of  the  Chicago  and  Erie  Railroad  will  be  accom- 
plished. 

The  double  tracking,  grade  reductions,  and  changes  of 
alignment  on  the  Meadville  Division  between  Red  House  and 
Steamburg,  N.Y..  and  between  Corry  and  Meadville,  Pa,, 
has  been  completed. 

There  were  added  to  the  floating  equipment  of  the  Com- 
pany in  New  York  Harbour  one  tug,  on©  steam  barge,  30 
covered  targes',  two  open  barges,  and  one  steel  and  two 
wooden  car  floats. 

[Conliniicil    on  pcgc  241.) 
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ANALYSIS      OF      TRAFFIC,     REVENUE      AND     EXPENSES     (ENTIRE      SYSTEM)      FOR     THE     YEARS 

ENDINQ     JUNE     30.     1914     AND     1913. 


Uileage  of  road  operated 

FuiEiaiiT  TB^irric. 

Nomber  of  toas  o*  rrfrchandUe  freight  carried         

Namber  of  tona  of  coai  and  o  )l(e  carried         

Total  nuinlwr  of  ton«  of  all  freight  carried     

Total  uiiinber  of  toiiit  of  all  freight  carried  oae  mile  

Average  (lii^tance  hauled  per  ton 

Total  freight  reveuue        

Average  revenue  per  ton  per  mile  

Freight  revenue  per  mile  of  road  

Freight  revenue  per  train  mile 

Average  nomber  of  tons  of  freight  In  each  train       

Average  number  of  tona  of  freight  in  each  loaded  car        

Average  number  of  tons  of  freight  in  each  train,  includmg  Oompany's 
material 

P.VSSKSOKR  TliAVFlC. 

Number  of  passengers  carriwl     

Number  of  passengers  c^rrieii  one  mile 

Average  distance  per  passenger 

Total  passenger  revenue  

Average  fare  per  passenger  per  mile      ...         

Total  passenger-train  revenue      

Passenger-train  revenue  per  mile  of  road         

Passenger-train  revcnn  •  per  train  mile  

Average  onmher  of  passengers  In  each  train 

Average  number  of  paiiscngers  In  each  car      

Rbvencb  axd  EXPKN'SE8, 

Freight  and  passenger  revenue 

Freight  and  passeni^er  revenue  per  mile  of  road        

Gross  revenne,  all  sources  -rail  operations     

Qross  revenue  per  mile  of  road 

Gross  revenue  per  train  mile       

Operating  expeuses     rai'  ooerations     

Operating  expenses  per  mile  of  road      

Operating  expenses  per  train  mile         

Ket  opera' iog  revenue -rail  operations ,        

Net  revenue  per  mile  of  road       ,', 

Net  revenue  per  train  mile          


20,306,275 

17,819.134 

38,125,409 

7,428,034.970 

194.832 

♦42,779,577.90 

CenU  .576 

$18,950.83 

«3J997 

59031 

21.27 

641.32 


21,979,558 

I9.0O3.435 

4U,U87,993 

7,730,675,050 

188.608 

844,315,739.10 

Oeuis  .574 

(19,644.59 

t3.42318 

896.75 

21.44 

647.14 


9,224      3M 


1,673.283  7.61 

1,189J01  <J.a6 

2,862,S84  698 

302,640  060  331 

0       3J53 

iis 


I  (693.79 

Genu      2.348 

I  6  4*       1X8 

.17         .79 


27,628.242 
651,393,355 

23.577 

$10,^48.572  08 

Cents  1.573 

$13,465451.0) 

$5,965.02 

$1.32397 

64.05 

16.89 


27,362,836  265,406 

647,026.127  I      4,267,228 

23.646      , 
$10,215,255  59       |         $33,316.49 

Cents  1.579  

»13,47.?,637.46        ; 
$5,968,65 

♦  1.31695     Cents         .702 
63.24  .81 

16.77  .12 


'Cents        .006 

$8,186.37    I 
I  $3.63    I 


$53,028,149.93 

$23,190.79 

$57,804,813.64 

$25,606.79 

$2.54955 

$42,835,317.96 

$18,975.51 

$1.8893 
$14,969,466.63 
$6,631.23 
OenU  66.025 


$54,560,994.69 

824,169  82  i  

$59,465,185.04  I  

$26,342.31  I 

$3.57514  I 
$40705,17578  $2,I30,'i72.)8 

$18.0n.37  $943.64 

$1.76274  Cents       12.6S6 

$18,760,039.26  

$8,310  44  

Cents  81.240  


$1,532  844  71 
$679.05 

$1,660,371.40 
$735.52 

Cents      ZiSB 


2-81 
2.81 
2.79 
2.79 


$3790,543  58 

$1,679.16     20.21 
:Cents     15.215  j  18.73 


The  coal  and  other  supplies  transported  for  Company's  use  in  1914  amounted  to  4,748,906  tons,  increasing  the  aggregate 

onnafce  to  42,874.315. 


ANALYSIS    OF    TRAFFIC,     REVENUE    AND     EXPENSES    (ENTIRE    SYSTEM)     FOR     THE     SIX    YEARS 
ENDING    JUNE    30,    1909,    1910,    1911,    1913,    1913.    and    1914. 


UUeage  of  road  operated  

FREionT  TBArric. 

Nomber  of  tons  of  merchandise  freight  carried 
Number  of  tons  of  coal  and  coke  carried 
Total  number  of  tons  of  freight  carried 
Total  number  of  tons  of  freight  carried  one 

mile  ...  

Average  distance  hauled  per  ton  

Total  freight  reveiuw       

Average  reveuue  per  ton  per  mile        

Freight  reveuue  per  uiile  of  road         

Freight  reveu'ie  per  train  mile  

Average  uunitx'rof  tons  of  freight  In  each  train 
Average  number  of  tons  of  freight  in  each 

loaded  car 
Average  number  of  tons  of  freight  in  each 

tram,  Including  Company's  material 


Pa-**ks*okr  Traffic, 
.Mrriod  ... 


Nun.  irried  one  mile         ,„ 

■^vei  ,  .-sent'er  

Tot.il  1  .M  

Average  liir.'  [tr  |j.i--eiiger  per  mile 

Total  pa.^.•euger•Lralu  revenue 

Pasoeuger-tram  revenue  per  mile  of  road 
Pai>seuger-tram  rrveu'ie  per  train  mile 
Average  nuuity.-r  of  passengers  in  each  train 
Average  number  of  passengers  In  each  car    .,. 

R£Vi:NL'B  AND   EXi'KNSSS. 


Freight  and  passenger  revenne 

Freight  and  passenger   reveuue    per  mile   of 

road  

Gross  revenue,  all  sources — rail  operations    .., 

cJrosd  revenue  per  mile  of  road 

Gross  revenue  [icr  train  mile      

Operatiii.'  .x;.,  a-. ruil  operations 

Dili-  ... 


l)p,i 
Net  I 
Net  I 


uile  of  road   ... 

train  mile 

rail  operations 

"1  road      

1  mile         


15,953,788 
16,843,417 
32,797,505 

6,008,714,174 

183.208 

$35,189,788.82 

Cent  .586 

$15,774.42 

$2.74697 

469.05 

£0,51 

616,86 


23,684,283 
597,317,739 

25.220 

$8,830,634.32 

Cents  1.487 

$11,665^27.52 

$5,184.31 

$1.17402 

60.64 

16.50 


$44,070,')  23.14 

$19,755.31 
$47.614358.74 
$21,29y.34 
$2.10273 
$32,694,025.26 
$1';,656.65 
$1.44684 
$14,820ji33.48      : 
$6,&t3.69 
Cents        65.5it8 


19,634,804 
19,128,796 
38,763,600 

6,414,731,680 

165.485 

$38,410,130.25 

Cent  .599 

$17,247.23 

$2.96316 

494.87 

20.77 

540.70 


25,277,283 
627,788337 

24.836 

$9,459,963.21 

Cents  1.507 

$12,568,328.25 

$5,555.73 

$1.2d746 


2,257.666 


18,092,254 
19,478,408 
37,570,662 

6,825,581,956 

181.673 

$39,936,548.% 

Ccut  .585 

$17,632.34 

$3.0494 

521.17 

20.44 

571.18 


$47,870,091.46 

$21,495.02 

$51,830,719.93 

$23,273.45 

$2.28042 

$34,454,7b9.34 

$15,471.16 

(1.61692 

$17376,^.69 

$7302,29 

Genu        76.460 


25,454,161 
626335,771 

24.626 
$9317556.18 

L^iits  1.666 

$12,756,155.90 
$5,645.20 
$1.28576 


(49,754,606.14 

(21,967.05 

(53320,050.22 

$23,762.02 

(3S3493yrj7 

(15328.04 

$1.5614 

(17,970,lS8>5 

(7,933.98 

OenU        78,267 


19,281.168 
17.680,518 
36.961,688 

6,825,560318 

184.612 

$39,791,526.24 

Cent  .583 

$17,625.07 

$3.0757 

527.43 

20.17 

680,64 


26,205,266 
611,5  48,871 

25.337 

$9,623,115.41 

Cents  1.574 

$12,681,863.0} 

$5,617.24 

$1.24742 

60.15 

16.46 


$49,414,641.65 

$21,887.49 

(53.708,468.63 

(23,78938 

$^  33347 

(37,70I,6k3.06 

(16,699.41 

(133f02 

(16,006,780.58 

(7,089.97 

OenU        69.546 


2,267.402 


81379.668 
19,008,436 
40387,983 

7,730375,050 

188603 

(44,345,73  J.  10      I 

Cent  .574 

(19,644.f9 

«.42318 

596.75 

21.44 

647.14 


$7362336 
647,026,127 

25.646 

(10215,256.59 

Cents  1.679 

(13.473.637.46 

(6368.65 

$131695 

63.24 

16.77 


(64,56039438 

$21, 1^9    : 


a03-6i75 
17319.134 

38,1^.409 

7,428,034370 

$42,7793n30 

Cent  ,676 

$1836030 

(3399T 

58U31 

21.27 

641J2 


e7,6»,242 
65i3933G6 

$10,248.57^06 

Cent"  1.6f3 

$13,465,15  ,09 

$D,at;-..i; 

»1J2J97 

64.06 

1638 


(63,028^4938 


$1.76274  $13893 

(I8.760,C09j«  (14369.4«i3.i« 

(8310.44       I  $6331.28 

OtnU        81.240       OenU        6d.026 
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During  the  year  3,500  box  cars,  500  drop-end  gondolas, 
1 .500  hopper-bottom  gondolas,  60  locomotives,  and  25  express 
I  ais  were  added  to  the  equipment. 

Grade  crossings  h.^ve  been  eliminated  at  Narrowsburg, 
ISartun,  East  First  Street  Corning,  Columbia  Street  Corning, 
Main  ^ti'eet  Buffalo,  Delaware  Avenue  Buffalo,  Collins  and 
Gowanda,  N.Y. 

The  work  of  eliminating  grade  crossings  at  Nanuet,  Otis- 
ville,  Military  Koad  Buffalo,  and  Jamestown,  N.Y.,  is  in 
pro.aress. 

The  Interstate  Commerce  Commission's  order  denying  the 
application  of  the  railroads  for  a  5  per  cent,  increase  in 
freiijht  rates  resulted  in  further  stagnating  the  business  of 
youi-  Company  and  the  country.  Attention  is  called  to  the 
Minority  Eeport  of  the  Commission.  The  carriers'  applica- 
tion for  a  rehearing  having  been  granted,  it  is  hoped  that  a 
modification  of  the  order  may  be  obtained  which  wiD  furnish 
a  substantial  increase  in  revenues. 

To  avoid  the  so-called  interlocking  directorate  feature 
involved,  Messrs.  H.  P.  Davison,  James  J.  Goodwin,  Eobert 
S.  Lovett,  Charles  A.  Peabody,  and  Charles  Steele  resigned 
as  Directors  of  your  Company.  Messrs.  Dwight  W.  Morrow 
and  Albert  H.  Wiggin  were  elected  to  the  Board.     Since  the 


close  of  the  fiscal  year  Mr.  Dwight  W.  Morrow  resigned  and 
-Mr.  Gates  W.  McGarrah  wa.s  elected  to  the  Bo.ird. 

Mr.  D.  W.  Cooko  was  electe<l  Vice-President  and  General 
Traffic  Manager  on  January  28,  1914. 

Mr.  A.  J.  Stone  was  elected'^N'ire-President  and  General 
Manager  on  .July  1,  1914. 


Mr.  John  C.  Stuart,  late  Vice-President  in  charge  of 
Operation,  died  March  4,  1914.  He  was  a  valued  officer  and 
had  rendered  your  Company  intelligent  and  loyal  service  for 
many  years. 


$28,297,226.76,  equivalent  to  61,04  per  tent,  of  the  Total 
Operating  Expenses,  was  paid  by  the  Company  direct  to 
labour,  being  distributed  among  38,782  employees. 

The  efficient  services  of  the  officers  and'  employees  are 
hereby  acknowledged. 

By  order  of  the  Board, 

Respectfully  submitted, 

F.  D".  U.NDERWOOD, 

President. 


CONDENSED    GENERAL    BALANCE    SHEET    (ENTIRE    SYSTEM),    COMPARATIVE— JUNE    30,    1914, 

and  JUNE   30,  i9>3- 

Table  4. 


Jane  30, 1913. 


PROPERTY  INVESTMENT. 
Jtoad  aDd  Equipment — 
Investment  to  June  30, 1907 
InTestment  since  June  30,  1907  ; 

Eoad  

Equipment  


Reserve  for  Accrue*!  Depreciation 

-Cr.         

Securities — 
Securities    of   Proprietary,    Affi- 
liated and  Controlled  Oompauies 
—Pledged  :    Stocks 

Funded  Debt    

Securities  Issued  or    Assumed- 


3.538  44 
8  471  73 

0,00000 


8  285  93 
0,481  00 
9,567  97 


Funded  Debt 

Securities   of    Proprietary,   Affi- 
liated,   and    Oontrolled   Com- 


Htocks 

Fuaded  Debt    ...        ...        ", 

Miscellaneous 

|Other  Investments- 
Advances    to    Proprietary,   Affi- 
liated,  and    ControUeti     Com- 
panies for  Oonstruotion,  Equip- 
ment, and  Betterments 

Miscellaneoui  Investments : 

Physical  Property         

Securities — Pledged       

Securities — Unpledged 


WORKING  ASSETS. 
9,741,206  68  Cash 

Marketable  Securities — 

17,982  18  I     Funded  Debt  

I    Miscellaneous 
65,024  60   Loans  and  Bills  Receivable  !.        ".', 
Traffic    and  Oar-Service    Balances 
1,607,339  08  '    due  from  other  Companies 

Net  Balance  due  from  Agents  and 

1,629,686  93       Conductors 

2,680,271  44  Miscellaneous  Accounts  Receivable 
6,981,294  93   Materials  and  Supplies 


ACCRUED   INCOME    NOT  DDE. 

Unmatured  Interest,  Bividenda,  and 

Rents  Receivable 

DEFERRED  DEBIT  ITEMS. 
Advances — 

Temporary  Advances  to  Pro- 
prietary, Affiliated  and  Con- 
trolled Companies  

Working  Ponds      


77,418,850  00 
26,824,000  00 


773,538  44 
161,498  73 
600,000  CO 


21,019  81 
28,691,733  37 
6,ll8,5S9  48 


6,297,438  51 

47,585  78 

278  93 

35,024  60 


1,351,572  20 
2,640,381  23 
5,566,259  10 


4,594,313  09 
51,457  41 


Rents  and  Insurance  Paid  in  Ad- 
28,307  16  !    Vance 

604,024  69   Sp-cial  Deposits         '.'.'        ."."        "/ 
Cash  and  Securities  in  Sinking  and 

5,631,110  811     Redemption  Funds 

Cash  and    Securities  in  Insurance 
300  00  I    and  other  Reserve  Funds 
163.998  94  ,Other  Deferred  Debit  Items... 


34,831,352  66 


18,320,054  27 
9,382  00 


488,106,210  42 


112,378,900  00 
47,892,400  00 
16,000,000  00 


164,110,900  00 
64,759,500  00 
14  lOS.OCO  00 
1,158,531  62 


Capital  Stock— 

I     Common       

1st  Preferred,  Non-cumulative  . 
I    2nd  Preferred,  Non-cumulative  , 


112,378,900  00 
47,892,400  00 
16,000,000  00 


Funded  Debt- 
Mortgage  Bonds     166,110,900  00 

Collateral  Trust  Bonds     .  .      65,749,500  00 

Equipment  Trust  Obligations     ...    17,217.457  45 
Miscellaneous  Funded  Obligations     1,103,065  65 


WORKING  LIABILITIBS. 

22,466  42  i  Loans  and  Bills  Payable       

Traffic   and    Car-Service   Balances 

2,340,71152       Du' to  Other  Companies 

Audited  Touchers  and  Wages  Un- 

6,749,302  40  I     paid     ...  

26,442  44  I  Miscellaneous  Accounts  Payable  ... 
ilatured    Interest,  Dividends,  and 

1,999,064  65       Rents  Unpaid  

Matured     Mortgage,    Bonded    and 
471,225  00       Secured  Debt  Unpaid 


6,000,001  GO 
2,995,069  24 


2,045,153  48 
446,225  00 


DEFERRED  CREDIT  ITEMS. 


Unextinguished  Premiums  on  Out- 
4,022  18  1    standing  Funded  Debt      ... 
184,116  43    Other  Deferred  Credit  Items 


APPROPRIATED  SURPLUS. 

Additions  to  Property  since  June  30, 
1907,  through  Income       , 

Reserves  from  Iricome  or  Surplus 
Invested  in  Sinking  and  Redemp. 
tion  Funds 


PROFIT  AND  LOSS. 
31,869,199  06    Balance 


4,777,337  33 
6.593,896  38 


Messrs.  William  Heinemann  are  publishing,  at 
the  price  of  15s.,  an  interesting  work  written  by  the 
well-known  explorer,  Fridtjof  Nansen,  entitled 
"Through  Siberia:  The  Land  of  the  Futui-e,"  and 
translated  by  Mr.  Arthm-  G.  Chater.  The  author 
gives  an  entertaining  account  of  his  sojourn  in 
Eastern  Eussia,  and  points  out  the  vast  Asiatic  re- 
sources of  our  ally.  The  questions  with  which  he 
treats  may  before  long  become  of  direct  interest  to 
this  country.  The  volume  is  well  produced,  contains 
several  maps,  and  is  profusely  illustrated. 


"Why  the  Dollar  is  Shrinking."  By  Ii-ving 
Fisher.  Price  5s.  Qd.  (Macmillan  and  Co.,  London 
and  New  York.) 

"  Modern  Business  Eoutine. "  Vol.  II.  Import 
and  Export  Trade.  By  E.  S.  Osborne.  (London: 
Effingham  Wilson,  3s.  &d.  net.)  This  volume  extends 
the  information  that  was  given  in  Volume  I. — the 
Home  Trade.  It  contains  a  great  amount  of  informa- 
tion, with  forms  relating  to  invoices,  transport  con- 
signment, Customs,  insurance,  &c.  documents  con- 
nected with  the  conduct  of  foreign  trade. 
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MEETINGS 


OF    PUBLIC    COIVIPANIES. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  BANK,  LTD. 

The  twenty  seciiiid  oriliiiuiy  t^eiieral  mit-tiir,'  was  lield  at 
Wincliester  House,  Ji.C,  on  October  28,  Mr.  ('.  J.  Hegan 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
.said  :  We  are  met  here  to-day  under  very  exceptional  cirtum- 
.stances.  We  have  gone  through  an.\ious  times  before,  but 
never  since  I  liave  been  a  director  of  the  Bunk— and  this 
is  the  twenty-fiftli  annual  meeting  at  which  I  have  had 
the  honour  of  presiding — has  the  banking  world  e.xperienced 
so  sudden  and  so  severe  a  shock,  or  one  which  led  to  so 
widespread  a  dislocation  of  business,  as  that  which  took  us 
all  more  or  less  by  surprise  in  tlie  early  days  of  August 
last.  Owing  to  the  prompt  and  admirable  way  in  which 
the  situation  was  dealt  with  by  our  Manager  in  London, 
and  by  our  General  Manager  in  Australia,  we  have  never 
at  any  time  felt  the  .slightest  uneasiness  as  to  our  position. 
As  a  matter  of  fact,  owing  to  the  timely  precautions  taken, 
we  were  unusually  strong  in  coin  when  the  Jloratorium  came 
Into  force,  and  we  have  long  since  ceased  to  avail  ourselves 
of  its  provisions.  Of  course,  international  trade  and  the 
exchange  operations  to  which  it  gives  rise  have  been  inter- 
fered with,  and  will  continue  to  be  so  as  long  as  the  war 
lasts;  but  we,  in  common  with  all  the  other  Australian 
banks,  are  doing  our  best  to  minimise  its  effects,  and  to 
bring  things  back,  so  far  as  may  be,  to  their  normal  condi- 
tion. If  this  great  European  war  was  to  take  place — and 
■I  should  think  that  by  this  time  there  are  few  who  enter- 
tain any  doubt  that  it  was  inevitable,  and  that  preparation 
had  long  been  made  for  it  in  a  certain  quarter— it  could 
not  have  come,  from  the  Australian  point  of  view,  at  a  more 
favourable  time.  Turning  to  the  report  and  balance  sheet, 
deposits  at  interest  and  current  accounts  show  a  substantial 
increase,  amounting  to  upwards  of  £747,400;  while  the  in- 
crease in  advances  on  the  other  side  of  the  account  is  only 
£324,700,  or  con.siderably  less  than  the  half  of  that  amount. 
The  sum-totals  of  our  bills  receivable  and  bills  payable  are 
both  higher,  the  increase  in  the  former  case  being  £168,500, 
and  in  the  latter  £33,242 ;  while  our  liquid  assets  amounted 
to  £2,682,793,  or  £306,471  more  than  the  figure  at  which 
they  stood  a  year  a;,'o.  This  represents  no  less  than  17s.  Id. 
in  the  £  against  our  immediate  liabilities  to  the  public. 
Looking  now  at  the  figures  embodied  in  the  report  itself, 
you  will  see  that  we  propose  to  deal  with  our  profits  in 
a  very  conservative  spirit.  We  again  propose  a  substantial 
addition  to  reserve,  raising  it  to  £350,000.  Under  happier 
circumstances  we  might  have  asked  your  consent  to  the  pay- 
ment of  an  increased  dividend,  and"  I  have  little  doubt  we 
should  have  obtained  it,  but  I  do  not  believe  that  any  one 
of  our  shareholders  will  find  fault  with  us  for  making 
strength  the  first  consideration  at  the  present  juncture.  At 
the  same  time,  having  an  unusually  large  balance  to  dispose 
of,  we  propose  making  a  larger  grant  than  usual  to  the 
newly  established  guarantee  and  provident  fund,  which,  in 
the  interests  of  the  staff,  we  all  wish  to  see  .strengthened. 
An  interesting  event  of  the  year  has  been  Mr.  I'aterson's 
visit  to  Australia.  In  the  most  praiseworthy  spirit  Mr. 
Paterson  signalised  his  first  year  of  office  as  director  by 
visiting  in  succession  Melbourne,  Svdnev,  Adelaide,  and  Bris- 
bane, making  the  acquaintance  of  those'  officers  whom  he  did 
not  already  know,  and  thoroughlv  threshing  out  with  our 
General  Manager  every  nuestion  which  conceiTied  the  welfare 
of  the  Hank.  The  knowledge  thus  gained  has  been,  and 
will  continue  to  Ik",  of  great  service  to  us  here. 

Mr.  John  Paterson  gave  an  account  of  his  visit  to  Aus- 
tralia, and  assured  the  shareholders  that  the  business  of  the 
Bank  there  was  in  capable  hands. 

The  report   and    acemints   were  uimiiimnusly   adopted. 


A.  AND  F.  PEARS,  LIMITED. 

The  twenty-second   ordinary   general    meeting  was   held    on 
October  29,  at  the   Holboin  Restaurant. 

Sir  Thomas  R.  Dewar,  who  presided,  moved  a  resolution 
tendering  the  sincere  condolence  of  the  shareholders  to  the 
relatives  of  the  late  niairman,  Mr.'  Thrimas  J.  Barratl,  in 
the  great  loss  they  had  sustained,  and  pla<  ing  on  record  their 
gi-atitude  and  high  approciation  of  the  great  zeal  and  assi- 
duous work  wliich  he  had  devoted  to  their  interests. 

Mr.  H.  W.  Birks  seconded  the  motion,  which  was  agreed 
to  unanimously. 

Proceeding  to  move  the  adoption  of  the  report  and 
accounts,  the  Chairman  said  :  Vour  directors  congratulate 
you  upon  being  able  to  receive  10  per  cent,  dividend  for  the 
pa.st  year,  and  also  having  the  satisfaction  of  adding  £10,000 
to  reserve,  making  that  fund  £90.000.  and  carrying  forward 
£34,000.     The  eyesore  whi,  h  we  have  had  to  look  ut  annuullv 


of  (onsideiable  diprec  iatioii  on  our  inve.stments  will,  wa 
hope,  in  future  be  no  more.  With  the  transfer  of  our 
securities  with  theirs,  Messrs.  Lever  Brothers  make  up  that 
depreciation,  and  we  therefore  start  off  with  that  special 
advantage.  V\'e  have  more  freely  than  usual  written  off 
to  depreciation  this  year,  and  consider  our  assets  in  a  most 
satisfactory  state.  The  day  you  confirmed  the  agreement 
we  met  Messrs.  Lever  Brothers,  and  arranged  the  policy 
which  we  are  now  developing.  We  have  been  working  in 
perfect  concord  with  our  new  partners.  Your  directors  were 
well  satisfied  wfTen  they  completed  the  contract,  and  they 
are  still  better  pleased  with  our  position  to-day,  notwith- 
standing all  the  dislocation  of  commen  e  throughout  the 
world.  Your  holding  is  as  secure  against  any  eventuality 
as  we  consider  it   is   possible   to  make  it. 

A  Record  UoDtb 

The  month  of  September  just  past  was  a  reiord  montli. 
being  the  largest,  not  only  in  the  time  of  this  Company 
but  in  the  history  of  A.  and  F.  Pears.  As  a  natural  con 
sequence,  we  have  a  larger  staff  of  workpeople  than  we 
ever  had  before.  The  old  regime  is  continuing  intact,  with 
the  exception  of  those  who  have  enli.sted  to  do  their  duty 
as  true  patriots,  including  one  of  our  directors.  Captain 
Pears.  In  their  places  we  have  engaged  men  too  old  for 
military  service,  who,  in  consequence  of  the  war,  have  been 
temporarily  discharged  from  their  regular  employment,  and 
they  are  doing  very  well.  We  are  developing  and  broaden- 
ing the  field  for  an  outlet  for  our  old  and  new  specialities, 
and  the  amount  we  may  temporarily  lose  in  turnover  in  the' 
countries  where  this  horrible  war  is  in  progress  will,  we 
are  certain,  be  more  than  recouped  in  our  new  connections. 
We  drew  the  line  and  closed  the  books  of  the  Company 
as  then  constituted,  ac(:ording  to  our  agreement,  on  June  30 
last. 

Confidence  io  the  Fatoie. 

We  have,  therefore,  been  working  already  for  almost  four 
months  in  our  new  epoch,  and  our  trading  for  the  period 
shows  a  considerable  increase  over  the  corresponding  perioti 
of  last  year,  and  we  have  every  confidence  in  a  further 
increase  in  profits  for  the  Company  in  the  future.  In  the 
upheaval  of  commerce  in  the  coimtries  we  arc  at  war  with 
we  must  get  our  proportion  of  their  lost  trade  which  those 
countries  did  with  this  country  and  our  Colonies  and  the 
markets  of  the  world.  The  British  are  a  generous  people, 
and  forget  and  forgive  quickly ;  but,  apart  from  all  senti- 
ment as  regards  those  to  whom  we  may  be  bitterly  opposed 
at  the  present  moment,  the  opportunity  occurs  now  to  us 
and  all  other  British  manufacturers  to  educate  the  consumers 
at  home  and  in  Colonial  markets  to  the  sub.stantial  pro- 
ducts of  British  manufacture,  and  to  retain  such  connections 
for  the  future.  For  high-class  quality  nothing  can  be  ex- 
celled by,  or  successfully  substituted  for,  the  article  which 
your  Company  produces,  and  we  anticipate  that  we  can  get 
our  .share  of  the  miprecedented  prosperity  that  surely  awaits 
this  country.  Our  agreement  stipulates  that  our  advertising 
will  continue  as  before.  If  you  keep  on  advertising,  adver- 
tising will  keep  you.  Advertising  to  busine.ss  is  what 
imagination  is  to  poetry.  The  name  of  Pears  has  been  in- 
delibly imprinted  on  the  minds  of  millions  by  persistent  and 
consecutive  Press  publicity  and  in  other  ways,  and  it  would 
be  suicidal  to  depart  from  that  policy,  which  has  proved 
a  success.  We  much  appreciate  the  assistance  of  I.*ver 
Brothers  with  their  unrivalled  experience  in  this  particular 
industry,  having  interests  in  64  companies  in  our  particular 
line  of  business,  and  their  knowledge  in  world  wide  terri- 
tories producing  our  raw  material,  the  channels  of  di.stribn- 
tion  we  are  afforded,  the  depots  for  despatching  goods,  and 
the  hundreds  of  representatives  handling  the  commodity  were 
unattainable  by  any  other  association  than  that  which  we 
are  pleased  to  think  we  have  joined.  The  terms  we  have 
arranged  to  operate  those  connections  are  just  and  reason- 
able, as  one  would  expect  to  get  from  a  iolo.ssal  organiser. 
Wc  shall  now  get  the  maximum  of  busine.ss  at  the  minimum 
of  expense.  We  arc  amongst  those  privileged  to  be  in  tha 
zone  of  a  great  fundamental  system  of  cuminercial  economy. 
We  shall  work  with  our  allies  to  give  the  public  the  best 
value,  and  shall  be  enabled  to  treat  liberally  those  whonr 
we  employ;  and  with  all  these  advantago.s  we  still  remain 
A.  and  F.   Pears.     The  debentures  are,  as  before,  at  5  }>er 

It.,   and  the   Preference  shares   at  6   per   cent.,    and  tht< 

Ordinary  shares,  which  jiaid  10  per  cent,  in  the  pJist,  are 
now  Preferred  Cumulative  Ordinary  shares  at  12  per  cent. 
With  substantial  securities  behind  them,  we  are  looking 
with  confidence  to  the  future  prosperity  of  this  Company 
in  our  new  compact. 

The  motion  was  seconded  by  Mr.  A.  T.  UoUingsworth, 
and  unanimously  adopted. 


October  31,   1914.] 
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ORCHESTRELLE  COMPANY,  LIMITED. 
A  Healtby  Slate  o!  Afltairs. 
The  sctond  aiimial  general  meeting  of  the  Oixhcstielle  Com- 
pany, Limited,  was  held  on  Ottobei-  29  at  the  registered 
ortite  of  the  Company.  ^Eoliaii  Hall,  135-6  7  New  Bond  .Street, 
W.  Mr.  A.  J.  Mason,  the  managing  director,  presided  in 
the  unavoidable  absence  of  Sir  Richard  Williams-Hulkeley, 
Kart,  (the  Chairman),  The  following  is  an  official  report 
of  the  proceedings  : — 

The  Secretary  (Mr,  J.  A.  Findley,  A.C.I, S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  It  gives  me  very  great  pleasure  at 
this  our  second  annual  general  meeting  to  be  able  to  con- 
gratulate you  upon  the  figures  disclosed  by  our  report  and 
accounts.  They  evidence  a  very  healthy  state  of  affairs. 
Before  reviewing  the  results  of  the  |jast  year,  however,  I 
think  it  well  to  repeat  what  was  stated  in  the  directors' 
report — namely,  that  because  of  the  war  it  is  not  possible 
for  the  auditors  to  have  access  to  the  books  of  the  Conti- 
nental companies,  and  accordingly,  although  the  balance  sheet 
and  profit  and  loss  account  of  this  Company  have  been  duly 
drawn  up  and  certified  by  our  auditors,  we  are  unable  to 
present  you  with  the  usual  amalgamated  statement  of  the 
assets,  &c.,  of  the  various  concerns  in  which  we  are  interested. 
The  business  year  of  these  concerns  ended  on  June  30,  and 
they,  therefore,  enjoyed  a  full  year's  trading  prior  to  the 
outbreak  of  hostilities,  and  were  able  to  send  us  a  note 
of  their  profits  as  revealed  by  their  own  profit  and  loss 
accounts.  In  past  years  the  results  so  ascertained  have 
closely  approximated  those  arrived  at  by  the  auditors,  and 
may  therefore  be  taken  as  correct. 

lDCrea<:ed  Profit. 
All  the  companies  in  which  we  are  shareholders  have 
done  well,  and  their  coml)ined  profits  of  £102,041  3.?.  2rf. 
show  an  increase  of  £3,599  17»\  6rf.  over  the  previous  twelve 
months.  Continuing  the  policy  of  writing  down  assets  to 
conservative  figures,  over  £20,000,  or  nearly  one-fifth  of  the 
earnings,  has  been  used  up  under  the  heading  of  depreciation, 
while  the  net  profits  remaining,  £81.908  11-?.  Irf.,  are  better 
by  £2,004  13.--.  6rl.  than  last  year.  Of  these  profits, 
£34,832  &?,  have  been  paid  to  this  Company  for  its  own 
dividend  purposes,  and  the  handsome  surplus  of 
£45,108  lis.  Id.  remains.  In  the  ordinary  way  this  sum 
■would  have  gone  to  increase  existing  undivided  profits,  which 
stand  at  £162,772  10s.  5rf. ,  but  in  view  of  present  circum- 
stances it  has  been  thought  wiser  to  allocate  the  amount  for 
the  purpose  of  jnoviding  an  emergency  fund  upon  which  to 
draw  should  the  results  of  the  war  upon  the  business  render 
such  action  necessary,  I  think  that  is  all  I  need  say  con- 
cerning figures. 

Effeef  ot  the  War. 

As  to  the  effect  the  war  is  likely  to  have  upon  the  various 
companies  with  which  we  are  concerned,  it  is  a  little  early 
to  form  any  useful  estimate.  Without  sounding  a  note  either 
of  pessimism  or  optimism,  but  confining  myself  rather  to  the 
situation  as  it  appears  at  the  moment,  I  would  say  that 
business  on  the  Continent  has,  of  course,  been  very  seriously 
affected,  and  this  remark  applies  to  export  trade  in  only  a 
slightly  less  degree.  On  the  other  hand,  our  principal  home 
factories  should  benefit  from  the  shutting  off  of  certain 
foreign  competitive  goods.  In  common  with  most  other  busi- 
neeses  at  this  time,  it  is  only  to  be  expected  that  the  results 
will  be  less  satisfactory  than  in  ordinary  years,  I  can  say, 
however,  that  the  resources  of  the  various  companies  are 
strong,  their  financial  position  sound,  and  their  general 
situation  such  that  with  careful  management  a  period  of  stress 
can  be  faced  without  fear.  Prior  to  moving  the  formal 
resolution  adopting  the  report  and  accounts,  I  wish  to  make 
one  other  remark.  It  is  this,  that  the  staffs  of  the  com- 
panies in  which  we  are  interested  have  responded  well  to  the 
call  of  the  Army.  Of  the  London  staff  over  120  men  have 
joined  His  Majesty's  Forces.  No  influence  has  been  brought 
to  bear  by  the  management,  but  an  intimation  was  given 
that  positions  would  be  kept  open  for  those  men  who  enlisted, 
and  during  their  absence  money  allowances  are  being  made 
to  their  dependents.  From  the  French  company  at  least  100 
men  are  now  nath  the  Colours  and  serving  the  Allies  "  some- 
where in  France."  I  now  beg  to  move  :  "  That  the  accounts 
and  report  for  the  year  ended  June  30,  1914,  now  presented, 
be  and  they  are  hereby  received,  approved  and  adopted." 

Mr.  F.  H.  Mowbray  seconded  the  resolution,  which  was 
carried  imanimously. 

On  the  motion  of  Mr.  A.  .T.  ilason,  seconded  by  'Sir. 
J.  A.  S.  Mackie,  Messrs.  G.  W.  F.  Eeed  and  H.  B.  Tremaine, 
the  directors  retiring  by  rotation,  were  re-elected. 

On  the  mot'on  of  ^Ir.  F.  H.  Mowbray,  seconded  by  ilr. 
W.  D.  Wood,  Messrs,  Price,  Waterhouse  and  Company  were 
reappointed  auditors. 

Mr.  M.  S.  Myers  proposed  a  vote  of  thanks  to  Mr.  ;Masoii 
for  presiding,  and  went  on  to  express  appreciation  of  the 
manner  in  which  the  whole  of  the  staffs  had  performed  their 
duties,  and  hoped  that  those  who  had  joined  the  Colours 
would  come  back   safe  and  sound. 


SAN  PAULO  (BRAZILIAN)  RAILWAY  COMPANY,  LTD. 

Till)  mcctuig  \\.;.s  lu-ld  on  OrU.Ur  2d  at  the  Caniu.n  .Street 
Hotel,  E.C.,  hord  Balfour  of  Burleigh,  K.T.  (the  Ciiairmau), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  report  presented  afforded  less  pleasant 
reading  than  the  majority  of  those  w-hicli  it  had  been  the. 
good  fortune  of  the  board  in  recent  years  to  submit,  and  ho 
was  afraid  he  must  say  that  the  circumstances  at  the  moment 
did  not  afford  much  ground  for  hope  that  a  speedy  improve- 
ment would  take  place  in  the  Company's  prospects.  The 
decrease  in  the  gross  receipts  for  the  half-year,  as  compared 
with  the  corresponding  period  of  1913,  was  upwards  of 
£190,000,  w-hile  tlie  working  expenses  were  unusually  heavy 
in  proportion.  The  net  revenue  of  tlie  main  line  at  the 
several  rates  of  exchange  at  which  the  remittances  for  the 
half-year  were  made  amounted  to  about  £140,000,  against 
£210,000  in  the  saiiie  period  of  1913,  while  the  net  i-evenue 
from  the  Bragantina  railway  only  amounted  to  £2,421, 
against  £3.041  for  the  sr.m;  period  in  1913.  Put  shortly,  the 
net  receipts  from  the  main  line  and  the  Bragantina  combined 
for  the  six  months  showed  a  decresse  of  £70,729.  Taking 
all  sources  of  income,  the  amount  of  net  revenue  for  the  half- 
year  was  £157,532.  In  those  facts  would  be  found  to  some 
extent  the  reason  why  the  directors  only  recommended  the 
shareholders  to  declare  a  dividend  at  the  rate  of  10  per  cent, 
and  to  forgo  the  bonus  of  an  additional  2  per  cent,  at  the 
present  time.  Without  doubt  they  were  faced  with  the 
prospect  of  a  very  great  decrease  in  their  receipts  during 
the  current  half-year.  It  would  have  been  seen  from  the 
published  traffic  returns  that  from  July  1  there  had  been  a 
decrease  in  gross  receipts  up  to  the  present  time  of  £415,000, 
partly  owing  to  traffic  decreasing  and  partly  owing  to  the 
lower  rate  of  exchange.  Looking  forward,  and  taking  th« 
gross  returns  for  the  second  half  of  1913,  which  amounted 
to  £1,360,000,  the  board  foresaw  a  loss  by  comparison  on  the 
present  half-year  of  at  least  £837,000,  according  to  the 
returns  already  to  hand,  so  that  they  anticipated  the  maxi- 
mum they  could  possibly  receive  in  gross  would  not  exceed 
£523,000.  Therefore,  subtracting  working  expenses  and 
cdrainistration,  they  could  not  expect  to  get  during  the 
present  half-year  a  net  revenue  of  more  than  £275,000,  and 
even  that  was  subject  to  the  chances  of  further  loss  by 
drop  in  exchange.  Comparing  that  with  the  net  revenue  for 
the  last  half  of  1913,  they  were  faced  with  a  probable 
diminution  of  net  income  for  the  present  half-vear  of  no  less 
than   £317,000. 

Lieut. -Colonel  Sir  Gerard  Smith,  K.C.M.G.,  seconded  the 
resolution,  which,  ai'ter  a  short  discussion,   was  carried. 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY 
COMPANY,  LIMITED. 

The  meeting  was  helrl  on  tdtober  28  at  Kiver  Plate  House, 
E.C.,  Mr.  David  Simson,  .M.Inst.C.E.  (Chairman  of  the 
Company),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  it  was  with  much  regret  that,  after  so  many  prosperous 
years,  he  had  to  record  that  the  year  under  review  had 
been  an  exceedingly  bad  one.  That  was  due  to  a  variety  of 
causes.  In  the  first  place,  the  floods  which  took  place  in 
August  and  September  1913  involved  a.  cost  of  £138,000 
for  repairs.  The  failure  of  the  wheat  and  oat  crops  was 
the  principal  cause  of  the  large  decrease  in  the  Company's 
receipts,  for  not  only  did  it  mean  a  direct  loss  of  £426,000, 
but  indirectly  it  was  the  main  cause  of  the  large  decrease 
in  receipts  from  passenger  traffic  and  general  goods.  The 
gross  receipts  for  the  year  amounted  to  £5,454,588,  which 
was  a  decrease  of  £1,104,757,  or  nearly  17  per  cent,  on  last 
year's  figures,  but,  even  so,  it  was  upwards  of  £60,000  in 
excess  of  the  amount  for  the  year  ended  June  30,  1912, 
which  was  considered  quite  a  successful  year.  This  showed 
that,     notwithstanding    the    verv    severe    set-back    they    had 
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expeiienced,  there  was  no  lack  of  vitality  in  the  concern. 
Passenger  traffic  showed  a  decrease  ot  £163,000,  notwith- 
standing an  increase  in  numbers.  It  inupt  be  regarded  as  a 
healthy  sign  that  the  suburban  and  othtr  short-distance 
traffic  continued  to  increase,  indicating,  as  it  did,  a  growing 
tendency  for  more  population  to  settle  in  their  districts. 
It  was  satisfactory  to  note  an  increase  of  22  per 
cent,  in  cattle,  which  was  their  principal  livestock 
traffic.  By  far  the  most  serious  fallingof!  in  receipts  was 
under  the  general  head  of  goods  traffic,  amounting  to 
£833,000,  or  upwards  of  25  per  cent,  on  last  year's  figures. 
The  reduction  in  working  e-xpenses  must  be  considered  very 
satisfactory,  having  regard  to  the  unfavourable  conditions. 
Altogether,  the  capital  expenditure  was  nearly  £700,000 
lower  than  that  of  the  previous  year  and  the  reduction 
would  have  been  much  greater  had  they  not  becn_  obliged 
to  spend  such  n,  large  tmount  on  roUmg  stocU.  It  was  with 
the  greatest  reliKtance  and  regret  that  the  board  decided  to 
recommend  a  reduced  dividend  on  the  present  occasion,  for 
they  were  proud  of  the  long  record  of  a  uniform  dividend  that 
had  been  maintained,  and,  although  they  barely  earned  even 
the  dividends  declared,  he  did  not  hesitate  to  say  that, 
under  ordinary  conditions,  they  would  hav«  made  a  great 
effort  to  maintain  their  dividend,  making  use  of  their  reserve 
fund  for  the  purpose. 

Sir  Henry  Bell  seconded  the  resolution,  which  was 
adopted,  and  a  balance  dividend  of  2  per  cent,  on  the 
Ordinary  stock,  making  5  per  cent,  for  the  year,  was 
dec  laiv-d.  ^ 

BUENOS  AYRES  WESTERN  RAILWAY,  LIMITED. 

The  meeting  was  held  on  October  27  at  River  Plate  House, 
E.G.,   Sir  Henry  Bell,  Bart,  (the  'Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  expressed  regret  that  the  directors  had  to  put 
before  the  proprietors  the  most  unsatisfactory  report  that 
they  had  issued  for  many  years.  In  previous  years  they  had 
suffered  from  droughts  and  locusts,  but  he  thought  this  was 
the  first  time  in  the  history  of  the  Company  that  their 
traffics  had  so  utterly  collapsed  from  too  much  rain.  The 
net  result  of  the  year's  working  was  a  profit  of  £305,401  after 
paying  fixed  charges,  the  interest  on  the  extension  shares 
and  an  interim  dividend  of  3  per  cent. ;  but  included  in  this 
£305,401  was  a  sum  of  £125,104  brought  forward  from  last 
year.  Out  of  this  the  directors  proposed  to  pay  a  balance 
dividend  of  2  per  cent,  on  the  Ordinary  stock,  less  tax 
(making  5  per  cent,  for  the  year),  which  would  absorb 
£258,341  and  leave  a  balance  of  £47,059  to  be  <arried  for- 
ward. They  had  not  earned  the  full  5  per  cent,  which  they 
proposed  to  pay,  for  they  would  have  to  use  £78,044  out  of 
the  balance  brought  in  from  last  year;  but,  after  all,  that 
was  the  main  object  of  carrying  forward  a  considerable  sum. 
For  some  years  past  tiiey  had  built  up  a  reserve  fund  out 
of  surplus  profits  after  paying  a  substantial  dividend.  The 
grp:;te!;,;iart  of  the  r««serve  fund  was  invested  in  what  were 
1-nown  as  c!\h°^f^^'^  securities,  and  thcs'o  were  valued  at 
June  30  last '  aT  iS," '^'»-  thanks  to  the  generous  way  in 
which  the  shareholdifl  W3P""ded  to  the  Debenture  stock 
issue  in  March  last,  tyZ-Y""^^  'j?\«  °"  ^""l"^'^  "^  t''^"" 
bankers,  after  paving  the '^"'""''^  '''vidend  now  proposed,  a 
sum  of  £370,000".  Against'  l^'*'  >°^^'e,Xf.  they  had  large 
commitments  for  existing  con''''*^'^-  7'"*  T"'o,  noo  onn' 
ments,  which  amounted  for  the  ;"''"t"*  T'"'  '°  ^^'029.000, 
had  been  reduced  to  £160,000,  tho'J"'''  "*  '^ourf-  these  pay- 
ments were  only  postponed.  It  wis-l"^^'  "^"^  ^''<'y  ^°"!^ 
feel  the  benefit  of  having  invested  tl?""  ''^f "?  ^""'^  '" 
first  class  Securities  outside  their  busiiK^''  '"'',  '" ,  {^"f  °' 
need  they  could  borrow  against  them  a  K'is"lcrable  Uum 
of  money.  They  could  not  consider  their  wiT;'"'  "op  sale 
until  the  second  week  in  Dece-mber  at  the  earliel  .  j  ^^ 
could  only  hope  that  this  year  the  promises  of  a  grtJ.  5"^°'' 
would  be  fulfilled,  and,  if  "they  were,  the  effect  .should  f 
great  and  immediate  relief  of  the  existing  conim\'rcial  dit 
financial   depression  in  Argentina. 

The  report  and  accounte  were  unanimously  adopted. 

CENTRAL  ARGENTINE  RAILWAY  COMPANY,  LIMITED 

Tin;  meeting  was  held  on  Oclob<M-  29  at  River  Plate  House, 
E.G.,  Sir  Joseph  White  Todd,  Bart.  (Chairman  of  the  Com- 
pany), presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
he  told  the  shareholders  hist  year  that  their  gross  traffic 
receipts  of  £6,489,000  constitutc'd  their  record.  The  present 
year  opened  with  every  promise  nf  superlative  wheat  and 
linseed  crops.  Again,  later  in  the  year,  maize  looked  like 
Iteating  all  previous  records,  both  as  "to  quantity  and  quality. 
-Mas !  climatic  conditions  upset  all  these  anticipation's. 
Wheat  proved  disappointing;  linsocd  gave  hut  a  very  average 
yield  ;  and  the  rains — he  believed  unprece<leiited  in  the  annals 
of  Argentina — ruined  part  of  the  maize  crop  and  had  delayed 
the  export  of  the  rest  by  rendering  it  tem))oiarily  unfit  for 
shipment  These  adversities  iiotwilhstamling.  they  could 
point  to  a  gross  income  of  £6.058.000  for  the  vear  to  "June  30 
last,  or  only  £430.000  less  than  in  the  very  Iwst  year  the 
Company  liad  ever  had.  These  results  demonstrated  beyond 
possibility  of  doubt  or  argument  that  their  property  "was, 
notwithstanding  heavy   and   close   competition,    well  "settled 


and  able  to  withstand  a  long  chapter  of  adverse  surrounding 
circumstances  in  a  manner  which  must  be  gratifying  to  every- 
one connected  with  it.  Having  referred  at  length  to  the 
accounts  and  to  the  fact  tliat  the  board  had  decided  to  cut 
down  capital  expenditure  as  much  as  possible,  he  said  that 
the  board  had  decided  to  recommend  a  final  distribution  on 
the  Ordinary  stock  of  2j  per  cent,  (making  5  per  cent,  for 
the  year)  and  of  5  per  cent,  on  the  Deferred  stock,  carrying 
forward  some  £440,000.  As  to  the  carry-forwaixl,  he  made 
no  kind  of  apology  or  excuse,  for  the  justification  was  to  be 
found  in  the  report.  For  tlie  15  weeks  up  to  the  issue  of 
that  document  the  gross  receipts  showed  a  shrinkage  of 
£483,100.  No  one  knew  what  the  next  eight  montlis  might 
bring  forward.  The  directors  hoped  that  matters  might 
mend  and  that  the  situation  might  become  more  normal  in 
Europe,  but,  as  a  measure  of  precaution,  they  had  not  merely 
thought  it  wise,  but  a  duty  to  the  general  body  of  their 
shareholders,  to  carry  forward  this  £440,000. 

Although  they  had  taken  every  step  possible  to  cut  down 
expenditure — both  capital  and  revenue- — to  the  lowest  possible 
figure  consistent  with  efficiency  and  true  economy,  the  fact 
remained  that  even  at  June  30  they  were  overdrawn  on 
capital  account.  Moratoria  here  and  on  the  Continent 
brought  a  moratorium  in  Argentina;  credit,  which  was  on 
the  mend,  was  once  more  restricted,  foreign  exchanges  were 
affected,  and  remittances  practically  stopiicd.  It  was  only 
in  the  early  spring  that  they  made  an  exhaustive  calculation 
of  their  resources,  and,  had  the  trend  of  events  continued  as 
they  then  had  every  hope  and  anticipation  would  be  the  case, 
they  were  satisfied  that,  even  paying  the  usual  final  divi- 
dends, they  could  carry  on  in  comfort  until  the  early  fjart 
of  1915.  The  last  three  months,  however,  had  wrought  a 
considerable  change  in  the  situation,  and  it  had  to  be  faced. 
Unfortunate  as  was  this  change,  the  directors  recognised  and 
hoped  that  it  was  merely  temporary.  Hence,  after  most 
anxious  study  and  consideration,  tney  felt  that  it  must 
be  met  also  by  a  temporary  expedient.  It  would  be  regret- 
table in  their  view  if,  because  the  unforeseen  had  over- 
taken them  and  everyone  else,  they  proceeded  to  burden 
the  concern,  and  particularly  their  proprietors,  by 
placing  .  before  them  a  permanent  charge,  either  by 
issuing  further  Four  per  Cent.  Debentures  or  by  creat- 
ing a  new  class  of,  .say.  Five  per  Cent.  Debentures.  In 
either  case  this  would  mean  issuing  at  a  more  or  less  heavy 
discount,  and  therefore  they  had  unanimously  decided  to 
resort  to  the  creation  of  short  notes.  W'hat  they  were  going 
to  do  was  to  create  and  offer  £1,000,000  Three- Year  Notes  to 
their  own  proprietors  and  Debenture  stockholders  at  par. 
They  would  have  r.ttached  six  coupons  payable  May  15  and 
November  15  in  1915,  1915.  and  1917  respectively  ;  they  would 
bear  interest  at  the  rate  of  6  per  cent,  per  annum,  and  be, 
therefore,  repayable  on  November  15,  1917.  The  invitations 
to  subscribe  would  go  out  on  November  2  with  the  diWdend 
warrants.  With  regard  to  future  prospects,  he  read  a  cable- 
gram to  the  effect  that,  although  overshadowed  by  the  Euro- 
pean situation,  their  present  prospects  were  distinctly  pro- 
mising. Growing  wheat  and  linseed  were  in  excellent  con- 
dition, and  the  total  acreage  under  cereals  had  slightly  in- 
creased. The  sugar  harvest  was  very  good,  and  it  was 
anticipated  fnat  over  12,000  tons  of  sugar  would  be  available 
for  exjwrt.  The  anticipations  of  their  friends  abroad,  the 
Chairman  said  in  conclusion,  were  most  satisfactory,  ami 
they  could  only  ho[)e  that  they  would  bo  duly  realised,  not 
merely  for  their  own  sakes.  but  for  that  of  the  country. 

Mr.  Peter  Riddoch  seconded  the  motion,  which  was  carried 
unanimously. 

CENTRAL  URUGUAY  RAILWAY  COMPANY  OP 
MONTE  VIDEO,   LIMITED. 

Thk  meeting  \v:is  li.!,l  ,,ii  (),-t..li,T  '-'7  ^.t  l!iv.>r  Pbte  House, 
E.G.,  Mr.  Frank  Henderson  (Chairman  of  the  Company) 
pre.siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  Central  Uruguay  and  .\llied  Rail- 
ways were  worked  as  one  svstem,  and,  as  the  local  conditions 
applied  more  or  le.ss  equally  to  all  the  sections,  what  he 
viad   to    say    in   respect  of    the   working    for  the  year  ended 

pino  30  last  affected  each — namely,  the  Central  I'ruijuay, 
J.  ^Northern  and  E.istern  E.\tension  Companies,  generally. 
y  ®  year  an  excellent  report  was  submitted— the  year  had 
.■"  t"^;.  record  one  for  the  railway  and  the  dividend  paid 
"jith  one  exception,  the  best  in  the  historj-  of  the 
p     '       y.     There  were,  however,  signs  of   iKi.ssiblo  troubles 

J  ""R^^nnd  he  stated  that  t'ruguay  was.  lik.'  many  other 
a  leart,  ,^  passing  through  diffiiult  times  owim;  to  financial 
coun  ""is^,^  j,nj  ,},at  possibly  last  year's  proi;r.-5s  might  be 
siringeno'  ,j,^^  results  of  the  year  just  .  on.  luded  amply 
'.'''"r*'*'*'what  he  had  said,  although  at  the  time  of  speaking 
l">"  Id      '''  anticipate  that   the  set-back  would  be  so  serious 

"'  J '';  "roved  to  be  the  case.  The  gross  earnings  of  the 
'('*>  t  1  'Company  amounted  to  £650,997,  a  decrease  of 
Pr"  idA  "'  nearly  12  per  cent,  as  compared  with  the  pre- 
^"'•^™'.ear.  Tlie  working  expenses  were  £383,368,  or 
pi" "Iqjj  less,  the  ratio  of  expenses  to  rect'iplfi  being  58.89 
f,  against  54.97  per  cent.,  while  the  net  receipts 
sh'  ed"*  f»l''"S  "ff  "f  £64,748.  The  figures  correspfiuding 
t".  °ih      'ombined   system — namely,   the  main   line    and    »ub- 

.',.    "  'extension    railways— were  :  Gross  receipts  £1,103,229, 
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<ir  a  decrease  of  £140,155;  working  ex|)enses  £622,727,  or 
£46.281  less,  and  the  net  profit  £480,502,  or  £95,882  less 
lliaii  during  the  twelve  months  ended  June  50,  1913,  The 
traffic  on  the  railway  had  been  consistently  declining  ever 
since  August  1915,  the  falling-off  having  been  more  accen- 
tuated since  January  last,  or  in  the  latter  half  of  the  year, 
which,  in  the  ordinary  way,  was  the  busy  period.  It  might 
be  generally  accepted  that  the  improvement  or  decline  in 
tlie  traffic  movement  on  the  railways  of  ,i  cotintry  was  a 
.•iiiic  indication  of  the  state  of  the  trade  and  commerce  of 
th.it  country,  and  it  therefore  followed,  judging  by  the 
rosnlts  submitted,  that  the  commercial  and  industrial  depres- 
.>iion  of  Uruguay  began  to  demonstrate  it«elf  a  year  ago, 
iiiul  had  continued  throughout  the  year,  becoming  more 
and  more  aggr.avated  as  time  elapsed.  That  unsatisfactory 
state  of  affairs  was  due  to  a  sequence  of  adverse  circumstances 
;iiul  conditions,  happily  of  a  temporary  character,  such  as 
the  country  had  not  experienced  before,  or  at  least  noi 
since  he  had  been  connected  with  it.  Although  every 
endeavour  had  lieen  made  to  reduce  the  working  expenses 
in  proportion  to  the  falling  traffic,  it  would  be  readily 
Miulcrstood  that  in  the  case  of  an  organisation  such  as  theirs, 
working  about  1,000  miles  of  railway,  it  was  impossible  to 
lirins  down  the  cost  of  working  in  equal  ratio  to  the 
lessened  receipts,  as  there  were  certain  standing  charges 
which  could  not  be  affected  by  reduced  traiji  or  ton  mileage. 
CimeraUy  speaking,  the  outlook  for  the  Central  Uruguay 
and  Extension  Companies  could  not,  at  the  moment,  t«  con- 
.-^iderod  very  promising.  Uruguay,  in  common  with  ether 
South  American  coimtries,  was  feeling  the  effects  of  the 
disastrous  war  now  proceeding,  which  had  rendered  the 
general,  commercial,  and  financial  crisis  in  the  Eepublic 
still  more  acute.  The  effect  of  this,  coupled  with  the 
<  ontinued  bad  weather,  had  been  clearly  evidenced  by  the 
traffic  receipts,  which  from  July  1  to  date,  in  the  case  of 
the  main  line,  showed  a  decrease  of  £55,243  as  compared 
with  last  year,  and  in  the  combined  system  of  £97,746. 
In  view  of  the  foregoing  and  the  fact  of  their  already 
heavy  indebtedness  to  their  bankers,  the  board  had 
reluctantly  come  to  the  conclusion  that  it  would  be  most 
impolitic  to  distribute  any  portion  of  the  available  balance 
on  net  revenue  account  in  the  payment  of  a  final  dividend 
on  the  Ordinary  stock,  and  had  decided  to  carry  forward 
the  balance  of  £54,131,  of  which  £29,911  was  brought  in 
from  the  previous  year  for  the  purpose  of  strengthening 
the  general  financial  position  of  the  Company. 

Sir  Henry  Bell  seconded  the  motion,  which  was  carried 
unanimously. 

HOPE  BROTHERS,  LIMITED. 

Thk  meeting  was  held  on  October  27  at  Cannon  Street  Hotel, 
E.C.,  Mr.  T.  E.  Goodyear  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  past  year  has  been  one  of  considerable 
difficulty,  and,  as  I  informed  you  at  our  last  meeting,  the 
autumn  trade  to  that  date  had  been  below  the  level  of  the 
previous  year.  The  trade  subsequently  improved  and  con- 
tinued satisfactorily  nntil  the  outbreak  of  war  at  the  com- 
mencement of  the  last  month  of  our  trading  year.  Unfor- 
tunately the  declaration  of  war  coincided  with  the  commence- 
ment of  our  autumn  sale,  which  is  naturally  a  most  important 
period  of  our  trading,  and,  as  you  will  understand,  affected 
not  only  our  profits,  but  also  the  amount  of  our  stock  and 
our  cash  in  hand.  During  the  first  week  of  the  war,  which 
I  might  almost  refer  to  as  "panic  week,"  the  extension  of 
the  Bank  Holidaj'  and  the  consequent  lack  of  spending  power 
throughout  the  country  caused  a  very  large  decrease  in  our 
sales;  but  I  am  pleased  to  say  the  falling  off  has  since 
assumed  more  moderate  dimensions.  The  outbreak  of  war 
has  resulted  in  our  stock  at  the  date  of  the  balance  sheet 
being  about  £15,000  in  excess  of  last  year,  and  a  consequent 
reduction  in  our  cash  balance  of  £10.C00  or  £11,000.  Our 
managing  directors  have  the  stock  well  in  hand,  and  have 
already  effected  a  reduction  to  a  more  normal  figure. 
Although  we  should  have  preferred  to  have  converted  our 
stock  into  cash  within  the  limits  of  our  trading  year,  the 
excessive  amount  of  stock  is  not  altogether  an  unmixed  evil. 
in  view  of  the  rise  in  the  prices  of  many  classes  of  goods 
and  the  difficulty  which  we  shall  undoubtedly  experience  in 
obtaining  some  of  our  usual  supplies  if  the  war  continues. 
The  present  is  naturally  a  time  of  great  anxiety  to  us,  and 
we  have  decided  to  defer  for  the  present  a  considerable 
expenditure  which  we  had  contemplated  at  our  branches  at 
Leeds  and  Bishop's  Road,  London,  at  both  of  which  places 
we  have  arranged  for  an  extension  of  our  leases  on  favour- 
able terms.  We  have  thought  it  better  to  conserve  our 
resources,  but  we  shall  take  these  matters  in  hand  as  soon  as 
we  feel  justified  in  doing  so. 

Our  profit,  as  you  will  see,  is  about  £6,000  less  than  last 
year,  but  it  enables  us  to  propose  setting  aside  a  sum  of 
£500  to  the  benevolent  fund,  which,  under  present  condi- 
tions, is  perhaps  more  than  ever  necessary,  and  we  then 
propose  to  pay  a  dividend  of  5  per  cent,  for  the  year  and  to 
increase  our  carry-forward  by  a  sum  of  about  £5,000.  Under 
all  the  circumstances  of  the  case,  I  think  this  will  be  con- 
sidered satisfactorj-.  As  regards  the  prospects  of  the  current 
year,  it  is,  of  course,  impossible  for  me  to  forecast  what 
may  be  the  position  in  twelve  months'  time.     A  business  such 


as  ours  must  undoubtedly  be  afi"ected  by  the  withdrawal  of 
thousands  of  our  customers  from  their  ordinary  occupations, 
and  not  only  may  our  sales  bo  reduced  from  ttiis  cause,  but 
we  must  suffer  from  rising  markets  .and  almost  certainly 
from  the  difficulty  of  obtaining  certain  classes  of  goods. 

Mr.  W.  W.  Greenslade  (Deputy  Chairman)  :  I  have  much 
pleasure  in  seconding  the  resolution.  I  must  admit  that, 
from  a  trading  point  of  view,  the  outlook  is  not  very 
encouraging,  but  our  branches  are  frequently  visited  and 
every  effort  is  made  to  keep  them  all  in  a  good,  healthy 
condition,  our  aim  being  to  make  Hope  Brothers  so  indispens- 
able to  the  well  dressed  man  that,  no  matter  what  adverse 
conditions  prevail,  we  shall  suffer  the  minimum  loss  of  cus- 
tomers ;  and  you  will  be  pleased  to  know  that  since  the  close 
of  our  financial  year,  during  which  perio<l  one  can  safely 
say  that  ideal  conditions  have  not  prevailed,  the  number  of 
our  customers  has  been  very  well  maintained,  which  I  venture 
to  think  you  will  consider  to  be  most  satisfactory. 


WESTERN  CANADA  INVESTMENT  COMPANY,  LIMITED. 

The  meeting  was  held  on  October  28  at  24  Coleman  Street, 
E.C.,  Mr.  J.  G.  Colmer,  C.M.G.  (the  Chairman),  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  .said  :  It  will  be  noticed  that  the  total  revenue 
was  £20,630  3.?.  8rf.,  as  against  £20,413  1.".  in  the  preceding 
year.  After  paying  management  expenses.  Debenture  in- 
terest, &c.,  the  net  revenue  for  the  year  was  £12,601  17^.  2d., 
to  which  must  be  added  the  balance  brought  forward  from 
last  year  of  £2,854  5s.,  making  an  available  balance  of 
£15,466  2.S.  2d.  After  deducting  the  Preference  dividend 
for  the  year,  and  paying  an  interim  dividend  on  the  Ordinary 
shares  at  the  rate  of  7  per  cent,  per  annum,  the  balance 
is  £9,114  5s.  6rf.  This  it  is  proposed  to  utilise  by  writing 
£1,000  off  preliminar\-  expenses,  reducing  that  item  to  £3,000, 
and  in  paying  a  final  dividend  on  the  Ordinary  shares, 
making  the  total  dividend  7  per  cent,  for  the  year,  as  against 
6  per  cent,  in  the  previous  year.  This  enables  an  amount 
of  £5,354  3.?.  6d.  to  be  carried  forward,  and  it  will  be 
noticed  that  in  addition  we  have  a  reserve  fund  of  £4,000, 
so  that  from  the  financial  standpoint  the  position  of  the 
Company  is  satisfactory.  The  condition  of  affairs  in  almost 
every  country  of  the  world,  not  excluding  Canada,  has  been 
affected  by  the  disastrous  war  that  is  now  taking  place. 
With  regard  to  the  future  of  our  Company,  the  directors 
have  every  reason  to  believe,  from  the  reports  that  have 
been  received,  that  our  loans  are  well  placed  and  that 
there  is  ample  security  for  them.  How  far  the  business 
may  be  affected  temporarily  by  the  war  it  is  impossible 
to  state ;  but  we  hope,  notwithstanding  the  Moratorium 
which  has  been  declared  in  Manitoba,  in  which  province  of 
Canada  a  good  deal  of  our  business  is  centred,  that  pay- 
ments of  interest  and  principal  will  be  made  as  they  fall 
due.  AltliDugh  there  has  been  considerable  financial  strin- 
•gency  in  Canada,  the  reports  indicate  that  the  harvest  this 
year"  was  on  the  whole  satisfactory,  and  that  the  farmers 
will  realise  good  prices  for  their  products.  This  is,  of 
course,  most  important  so  far  as  the  interests  of  the  Western 
Canada  Investment  Company  are  concerned.  In  industrial 
and  commercial  centres  depression  has  been  and  is  still  being 
felt.  There  appears  to  be  a  general  impression  that  busi- 
ness is  slightly  improving,  but  the  fact  cannot  be  disguised 
that,  while  the  war  continues,  the  expansion  and  develop- 
ment of  the  great  resources  of  Canada  are  bound  to  be 
more  or  less  restricted.  The  debenture  holders  and  the 
Preference  and  Ordinary  shareholders  may  rest  assured,  how- 
ever, that  the  directors  will  watch  their  interests  very  closely 
and  do  all  that  is  possible  and  within  their  power  to  main- 
tain the  excellent  reputation  which  the  Company  has  en- 
joyed np  to  the  present  time. 

"  Jlr.  G.  W.  Currie,  M.P.,  seconded  the  motion,  which 
was  carried  nnanimously,  and  the  dividend  recommended 
was  declared. 


The  Best  Nightcap. 

Before  retlrln  j  tike  i  cup  of  the  -ALLENBURYS-  DIET  which 
Induces  restful  sleep  «nd  nourishes  the  system.  Affords  in 
txcellent  llsht  repist  «nd  Is  preferable  to  ill  alcoholic  stimu- 
lants. Prepared  from  rich  milk  andwhole  wheat  In  a  partially 
predisested  form.    Made  In  a  minuta  by  addlni  bollinj  waur. 

■end  3d.  stamps  for  large  sample. 

Of  al!  Ctaemists.        1/6  &  it-  per  tin. 
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MINES. 

Abbontiakoon. —  Issued  capital,  Jt:02o,467  1U5., 
in  10s.  sliares.  Loans  remaining  to  be  cleared  off,  about 
±50,000,  December  1913.  Under  option  at  par 
221,285  shares.  Crushing  recommenced  July  1912 
with  new  plant  of  25  stamps  and  two  tube  mills,  with 
capacity  of  11,000  tons  per  month. 


Price  of 

Total 

Sliarea 

Year  en.ls 

Tons 

^GoM  Value-*^     ^Rxpenses^ 

^Profit-v 

end  of 

Deo.  61 

Mllleil 

£ 

Per  Ton         £ 

Per  Ton      £ 

'er  Ton  Period 

1912  (6  mos 

.)  46,416 

79.284 

34  2         70,4C9 

30'4 

8,875 

3/8 

6/J 

1913     ... 

108.500 

235,628 

43/5       146,637 

27/0 

88.941 

16/5 

7/6 

19H. 

March  qr. 

30.505 

54,699 

35A0       38,942 

Z56 

15,757 

10/4 

P/9 

June  qr. 

32,446 

67.044 

41/4         41,594 

25/8 

25,460 

15/8 

7/9 

July    ... 

11,36S 

26,217 

46/1         15,068 

26  5 

11,149 

19/8 

7/6 

Auk.     ... 

11,197 

2J.908 

37/4         14.570 

262 

6.J58 

11/2 

— 

Sept.   ... 

11,147 

23,705 

42/6         14,C62 

2d/3 

9.643 

17/4 

— 

Dividends— 1914,  May,  6d. 

Oroville  Dredging. —  Capital  issued,  £616,106,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Company's  own  properties  and  of  the  Pato 
Mines  (Colombia),  in  which  the  Company  owns  70  per 
cent,  of  the  share  capital  and  all  the  issued  £220,000 
of  Eight  per  Cent.  Income  notes. 

Total 
No.  Yield  Expenses  ,— Net  Revenue—, 

of     Cull.  Yils.  per  Cub.  per  Cub.  Per  Cub. 

Dredges  Treated       Yard      Yard  Yard 


Orovilte  Properties— 
18  mos.  to  Jan.  31,  '13... 
6  mo8.  to  July  31, '13  . 


7,062.528 
1,764,893 


9mos.  toA.pril30, '14...    —      2,223,225 


4  weeks  to  May  28.  '14... 
9weet«  t<>Jnly31,'14...     — 
J'ato  Proper  I  y — 
1913-14. 
Aug.  1,  '13.  tu  July  7,  '14    — 
9  weeks  to  Sept.  8. 14  ...    — 


23C',796 
443.536 


8:2.561 
284,945 


Cents  Cents 

10.28  5.07 

1036  — 

8.73  — 

7,83  — 


367.758 


62.1 
58.2 


Pividends    (Oroville    Company) — 1909-10,    2^    per    cent. 
1914,  Maidi.  2i  per  cent.  ;  Aug.,"2i  per  cent. 


AB0880  GOLD.— Issued  capital,  £400,000,  in  £1  shares. 

'fe*'"  Estim:itf;.\       Apprnxhimte'    Price 

ends  Tons  •'  ■ 

June30   Stps.  Milled 


1912-13     39av.  104,400    185.146     35/5  133.092     25/6    34,678 

1913-14      39av.  87,752    152,303     34,8    122.109      27/9    16,985 

1<)14  15. 


6/7 
3/11 


July...       40         8,050      15,208     37  9      12,829      31/11    1.116       2/9       ,V 

Aug....      40         7,521     14,174     37/8     12,163     32'4       ;831       22       —    ' 

Sept....      —  9,138     16,493     36/1         _  _        '_  _        _ 

•  After  allowance  for  depreciation  and  taxes. 

Dividends— 1912.  Dec,  5pfr  cent. 

1913,  Oct,,  5  per  cent. 

ALASKA  TEKADWELL.— Capital  85,000,000,  in  825  .shares  • 
Milling  result-s  have  been  as  follows  : — 

_  London 

Net  Mining  Price  of 
, — ^ProBt^ — ,    Share 
Per   ended 
£  Ton  Perioti 

226.716     5/1      8i 
249,675     t/8      7ixd 

43,899  4/1  70,744  6/6  EJ 

61,68D  4/3  65.973  5  5  2,% 

18,200  4/6  26.800  6/7  8 

18.800  4/7  45,!0O  10/7  — 

16,230  4/2  19,740  5/1  — 


Dec.  31 

1912  ... 

1913  ... 
1914. 

Mar.  (jr. 
June  qr. 
July  ... 
Auk.  •• 
Sept. ... 


Tons 

892,192 

886.057 

215.377 
243.68) 
81.000 
81.530 
78,0J0 


^Gold  Yield-^  , Cost 

Per 

£  Ton  £ 

441,177     9/10       214,461 

471,684      10/8  222,104 


114,643  10/7 

117,653  9/8 

45.C00  11/1 

6J.0C0  15'2 

36,000  9.3 


*  Including  construction  expenditure. 
Dividends  per  cent.— 1912,   Feb.,  3;    May,   3;   Aug.,   3- 
Nov.,  4;  total  13.     1913,  Feb.,  4;  May,  4;  Aug.,  4;  Nov     4- 
Dec,  4  (bonus).     1914,  Feb.,  4;  Mav,  4;   June   (bonus),' 3! 
August,  4 ;  Sept.  (bonus),  3  per  cent. 

ALASKA  UNITED.— Capital  »901,000.  in  $5  shares.     Recen' 

operatini;  rc^iults  given  below  : 


Year  to 
U61-.31 
1911*  ... 

1912  ... 

1913  ... 
1914. 

Mar.  qr. 


448.636 
453.793 
448,5U 


107,214 
Juno  qr.  116,084 
July  ...  37,954 
Aug.  ...  J9  585 
Sept.  ...    3«,0OO 


2C9.533  9/4 
239,068  wn 
2.13,772       9,1 


39,627 
46,f66 
14,999 
16,437 
16.5CO 


8/0 
7/U 


8/2 


*  Period  of 
Dividends  per  cent.— 1912, 
Mav,    12;    Aui;..    10:    Nov 
Aug.,  4. 


^Total  Costs-, 
Per 
£  Ton 

146.465  6/6 
129,933  6/9 
132,681       511 

36.167 
34.980 
11.730 
12.366  6  2 
13,440  7. 1 
12^  months. 

36  per  cent. 
10.     1914,    F. 


Per 

Toll 


'nit  01 
'erloil 

63,118      £10      4j 
109,126      4/1O      *i 

71.C91      3.2       3J 


6  7 
6  I 
6,2 


4,470 


■/lO      3 


4.072     21        - 
2,0«j0     11        — 


1913.  Feb..  14; 
■b.,    6;    May,    4; 


A8HARTI  O0LDFIELD8.  —  I.'isued  capital,  £214,293,  in 
1,071,46b  sii;ire.s  of  4».  each.  Recent  returns,  inclnding 
cyanide,  have  been  as  under ; — 

e — Valui* — ,      ^TotalCost-^    .^Profii*^    Price 
teu  end!       Tom  Per  Ton  Per  Ton  Per  Ton  end  of 

JuneSU      (2,000  1b.)       e         (2.0001b.)       e  £  FerVMl 

6'/5         290,471    J9;2    180,188    24/3       | 

76,2         2£9,980    49/2      153,589    26/0       J 


1912-13  ... 

1913-14. 
12  mos.  ... 

1914-15. 
July 

Aug.       .., 
Sept.      ... 


148,447 

117,867 

9.533 
9,517 
9,149 


470,6E9 

443,669 

38.036 
38.311 
38,184 


79/9 

80/5 
83/5 


26,174    52/10 
22,837    47/11 


12,862    2B/11 
15,474    32/6 


a 


*  Incluiling  result  of  treatment  of  accumulated  Blime«. 

Note. — The  "  total  cost  "  item  includes  working  costsatmioe 
provision  for  depreciation,  full  development  outlay,  royalty 
(5  per  cent.)  and  London  expenses. 

Dividends — 1911-l'<i,  75  per  cent.  1912-13,  87A  per  cent. 
1913-14,  68J  per  cent.     1914,  July,  25  per  cent. 


RAND  GOLD  OUTPUT. 

Aarora  West  United. — ^ There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  share?.  About  £116,000  net  floating 
indebtedness  at  December  31,  1913;  now  about 
£105,000.  Plant — 80  stamps;  capacity  increased  to 
15,000  tons  per  month. 

Year  ends  Tons  Sort-  ^Bevenue-^  --Kxpenses-^     --Profit-^ 


Centa     I   Oec.31  Stps.  Mllleding    Amt.  Perton  Amt.  Pertoo  Amt.  Pertonendcf 
%        e  e  B  PeHod 

170.661    201  227,352    26/8    168,564    19/9      58,788     6/11    rfj 


39,941  2U  48.647  24,-3  40,935  20,6 

38,166  —  47.619  24/11  41,694  21/10 

14,822  17  18,496  24/11  13,973  18/11 

14.470  —  18.458  26/8  13.919  19/3 


7.682 

3/9 

A, 

5.926 

3/1 

A 

4,518 

6M 

A 

*.bi9 

6/6 

— 

4,615 

— 

— 

1913  ...  80 

1914. 
Mar.  qr.  80 
Juno  qr.  80 
July  ...  80 
Aug.  ...  80 
Sept. ...  — 

Goch.— £550,000  in  £1  shares;  £137,550  Five 
per  Cent.  Debentures,  July  1,  1913  (£25,075  drawn 
since) ;  120  stamps ;  four  tube  mills.  Sundry  revenue, 
about  £2,000  a  year,  included. 

^Proat~»       Prtce 

Amt.  Per  ton  end  of 

Period 

J/«  H 


Tons    Sort-    ^Revenue-^    ^Rxpensea^ 
Hilled    Ing    Amt.  Per  ton    Amt.  Per  ton 

15       330,420    20  2      266.931    16/3       64,489 


,  327,600 


1913 

1914. 

Mar,  qr.    85.C00      llj 
June  qr.    89,200    — 
July     .,.    30,700    U'i 
Aug.  ...    31,600    — 
Sept 


91.694  22'3 

98.126  21/6 

32.869  215 

32.299  20,5 


69,293  16/3 

64,044  14  4 

2l,7Jl  14/2 

20.533  12/11 


25,4C4 
32,082 
11.138 
11.766 
10,937 


6/0 


Dividends — 1911,  Jane,  7| ;  Dec,  5  per  cent.    Nil  since. 

Geldenhnis  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720.000  tons  a  year. 

rear  to  Tons  Sort-  ^.-Revenue^  ^Kxpenses^     ^Proflt->,       Price 

Deo.  31  stps.  Milled  Ing  Amt.  Perton  Amt.  Pertoo  Amt.  Per  Ion  end  of 
-^         -  Period 


30D    621,010  15i    906,801    29 1  761.267    24/5    Uo.53»  4,8 

27,659  4/1 
36.295  4  9 
15.791  511 
11,350  4/8 


1913    ., 
1914. 
Mar.  qr.    300    133.500      9)    188.403    28'2  160,739      24 1 
Juneqr.    300    152,200     10}  2J8,070    274  171,775      22(7 
July   ...    300      63,400      10     73,665    27/7    67.864      21/8 
Aug.  ...    30O      49,800      —    65,748    26  4    51,393    21  10 

1913  returns  and  since  Include  yield  from  accumulate  i  sllmea. 

Dividends — 1913,  June,  10  ;  Dec,  7J  per  cent 

1914,  June,  84  per  cent. 

Herlot.— Issued  capital  £115,000,    in   £1   sharea. 
One  tube  mill. 

fear  to  Tons   Sort-  .^Revenu*>    ..-Kir«<»»e«^    ^Proat~>         Prite 

Dec. 31  Stpa.  Milled  Ing    Amt.  Per  ton  Amt.  Perton  Amu  Perton  endcl 

%         fi  £  e  Period 

1913  ...  70    133,123    19i    23b,456    3E/6      163,844    23 1       82.612    12.'5    itrd 


June  qr.70 
July...  70 
Aug....  — 


36.328  14 
39,200  — 
13.800    — 


67.024  37ni 
72.012  36  9 
25.308    36,8 


38.197  21/8 
41,074  2U0 
14,274    20  8 


28,827  16/3  3 

30.938  1&9  li 

1I.C34  16, t)  2i 

10.(»7  -  21 


Dividends— 1913.  May,  35  ;  Nov.,  35  per  cent. 
1914,  May.  30  per  cent. 


Moddertoateln.- 

tube  mills  in  use. 
tons  per  month. 


-Xl, 400,000,  in   X4   shares.       Six 
Present  capacity  of  plant,  52,500 


Year  to 


1  Sort- 


ISiV 
IJA 


-Revenue-^  ^Bxpenaes-^    ^ProRt-«.         Prke 
June30Stpa.   Milled  Ing.    Amt.  Perton  Amt.  Perton  Ami,  Perton  ebdoi 
%  £  £  £  —     -    - 

1912-13     180    665.400    71  1.119.171    39/7  553.086    1911  556,C85    19,8 
1913-14     180    610,360    *i    99J.352    38/9  437,663    17/1    552.689    21,-8 
1914-15. 
July   ...  180      53,000  121      91.683    347    40.0i2    161       51.651    19i« 
Aug.   ...  180     62.5CO    —       93.777    38110  38,973    14/10     57.804    210 

SepU ...    —  —       —  —  —       —         —       5?.984     — 

1913-14  returns  Include  pn>Ai  from  accumulate.!  sllmea. 
Dividends — 1913,  June,  15  ;  Die,  15  per  cent. 
1914,  June,  15  i>ir  cent. 
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Main    Reel    West.— Capital,  £491,188,    in    £\ 

shares;  i27o,O00  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  torn 
monthly. 

XeareiKls  Tona    Sort- ^Keveime-v    ^Bxpenses-x     ^Proflt-^      Price 

JoneJOStps.    Mlllert    Inir  Amt.  Perton  Amt.  Perton  Amt.  Pertonendo 
%  e  £  ^  Perlo.l 

1912-13.. .95         231,988  '  13  349,174    30,1    258,6:8    22/3     90,516    7  10      i 

Sept.  qr.    93av.  52,872    12  80,551  30  5  f  5.446  24  9  15,1C5  5,8  A 

DeK;..,r.    835av.5O,80O    12!  73,818  29  0  59,718  23  6  14,110  6/6  -^ 

Mar.qr.     83iav.52.449    11',  72,693  27/8  59,147  22/7  13,446  5/1  i 

Jiincir.    96i      56,850      U  76,142  26/9  62.167  2110  13,975  4/11  JJ 

12  mps.     9L»v.  2r2,981    —    303,104    28/5    246,468    23 1    56,636    5/4       ^ 

191416. 
July  ...    —  —         —       —         —       —  —       5  600—       — 

AuR. ...    __————  —        5,549     -       - 

Sept...    —  _____  —        3.075    —       — 

Diviilcnds— 1912,  June,  "§  ;  Dec,  5  per  cent. ;  nil  since. 
Modderfontein  B.— Is.-^ued  capital  iTOO.OOO,  in  £ 
shares.    Plant  capacity  increased  .\ugust  1914  to  about 
40,000  tons  a  month. 

Tear  to  Tons  Sort-    ^Reventie^    ^Expenses^     ^Profit-^      Price 

Deo.  31  Stps.  Milled  Ing     Amt.  Perton   Amt.  Perton  Amt.  Perton  endof 
%        e  e  £  Period 

1913...    80  404,680    llj  781,428    38  9    330,898      16,4    453,530    22,'5       4,i 

1914. 
Mar.qr.    80    99,000     9  180,759    36/6      77.736      15/8   103,023    20/10     31i 
June  qr.  80  103,400     —185,125    36/0      80,941      15'8    105,184    20/4        4i' 
July  ...    80    37.000     10}  65.408    35/4      29,314      15/10    36,094    19/S  3j 

AuR. ...    80    40,000     —    66.333    33/1      30,345      15/2      35,938    17/U       — 

Sept....    —       ————  —  —       35,189      —  — 

Dividends — 1913,  June,  20;  Dec,  25  per  cent. 
1914,  Juno,  25  per  cent. 

Nonrse  Mines.— Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 


Tear  Tons  Sort-  ^Revenue^    ^Expenses..^      .^Profit^    Price 

ends        Stps.  Milled  ing,  Amt.  Perton  Amt.  Perton  Amt.Perton  end  of 
June  30  %         e  e  S.  Period 

1912-13. 
aimos.    260    577,122    15    670,582    30,'2     610.101    21A    260,481      9/1    ],% 
1913-14     260    539,500    14i  764,6C8    28/4      572,381    21/3    192,226      7/1    \l 

1914-15. 
July  ...    260     52.800    10     69,570    26;4        51,857    19/8      17,7C3      6/8    \\ 
Aug.  ..,    260     53,400    —      66,562    24/11      51,215    19/2      15,347      5/9    — 
Sept,  ...    —  —       —        —        —  —        _       13,0(2*    —    — 

*  Winding  accident  decreased  profit. 
Monthly  profits  include  revenue  from  accumulated  slimes, 
Dividends — 1913,  Jan.,  10  ;  June,  \s.  8d.  for  5  months  =  10  per 
cent,  for  6  months;  Dec,  10  percent. 
1914,  June,  8J  percent. 

Princess  Estate £575,033,  in  £1  shares.  Miscel- 
laneous income  included.     Five  tube  mills. 

Tear  to  Tons    Sort-  ^Kevenue->,  ^Bxpenses-^     ^Profit-^,      Price 

Dec.  31   Stps.  Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
%        £  £  £  Period 

1913...      60    268,IC0    24^333,797    25  5    313.995    23/11    19,802    1/6      4/0 

1914. 
Mar.qr.     60     66,900    275    86,193    259      79,782    27/10      6.411    1/U    4/6 
Apr.     ...    60      22,500    19i    28,488    25,'3       26.079    23/2        2,409    2/1      4/6 

May      ...    60      22,300    —     29,C5t    26  0      26,754    23/11      2,3C0    2/1       5/6 
June    „    60      21,300    —    27,747    26,'0      25,427    23/10      2,320    2,2      5/6 
July    ...—        —       —       —         —         —         —         2,274     —        — 

Auf!.    ...    —         _       _       _         _         _         _         2,323     —  .    — 

Dividend — 1911,  June,  5  per  cent.      Nil  since, 
Rietfontein.— £610,084,  in  XI  .shares.   Threetubes. 
Sundry  revenue  not  included  in  yearly  figures,   but 
included  in  monthly  and  quarterly  profits. 

«arends  Tons    Sort-  ^Revenue-s    ^Expenses-.,    ^Proflt^   Price 

Dec.  31   Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Pertonendof 
%        £  £  £  Period 

1913  ...    120    185,770    14    199,415    21,5    185,139    19'10  14,225    1,'7       3/0 

1914. 
Mar.  qr.»  985av.31,783  3  35,164  20,10  31,966  20/1  1,200  -,'9  3/3 
Apr,  ...  55  6,631  —  6,643  20,'O  5,539  17,3  1,074  2/4  3/0 
May  .„  55  .7,281  —  .  7,092  19/6  6,033  17/4  1,059  2/2  3/0 
June...  55  6,959  —  7.188  20/8  6.324  18/11  864  1/9  2/9 
July...       —         —        ___  __804__ 

Aug.  ...—        _—__  _  _         466       —  — 

•  The  announcement  "as  ma.Ie  at  the  beginning  of  March  that  the 
Company  was  reducing  scale  of  milling  operations  by  halt  while  develop- 
ment operations  continue  in  present  grade  of  ore. 

Dividends— 1912,  Dec,  7|  per  cent.   1913,  Dec,  2i  per  cent. 

Robinson  G.M.— £2,750,000,  in  £5  shares.  Fire 
tube  miUs.  Sundry  revenue  and  accumulated  slimes 
profit  not  included  in  yearly  figures. 

Tear  to           Tons  Sort-^Revenue-^    ^Bxpenses-v  ^Profit-^         Price 

Deo.Jl  stps.  Milled  ing    Amt.  Perton  Amt.  Per  ton  Amt.  Perton  endof 

%         £                     £  £               Period 

1913 ...  25D    668,900    8'  1,195,913  35,'9    487,994    14/8  707,919    21,1    23 

1914. 

.Mar.  iir.  250    148,700    7',      255,107  31/4    110.290   14/10  144,817    19/6    2}^ 

Jane  qr.  250    167,400    6      259.786  33/3    112,062    14/3  147,724    18/9    2J 

Jaly  ...  250     54,600    8       84,118  30/10    39,107    N  4  45,011    16/6    23 

A«i«.  ...  250      57,C00    —      89,061  31/2      39,932    14/0  49,079    17/2    _ 

Dividends— 1913,  June,  8;  Dec,  7  per  cent. 

1914,  June,  9  per  cent,  and  bonus  of  10  per  cent. 


Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£105,564  of  Debentures.    Three  tube  mills. 

rear  ends           Tons       ^Revenuo-^  ^Kxpenaes^      ^  Profit^  Price 

Mar.  31    Stpa.  Milled     Amt.  Per  I  on  Amt.  Per  ton  Amt.  Per  ton  endof 

£  £                         £  Period 

1912-13  .,,  75     172,759    469,629    54/4  191,678    22/2    277,951*  322  2J4 

•  £5,100  sundry  not  revenue  not  included. 

1913-14 ...  75      166,410    474,949    57/1  189,693    2?/10  285,266    34/3        24 

1914-15. 

Juneqr....  75        43,475    117,249  5310  «,904    22/11  67,345    30/11  1} 

July      ...  75        15,215      36,681  48/1  17,015    22,4    19,566    25/9  _ 

Aug.      ...  75        14.890      38,213  51/4  16.959    22/9   21,254    28/7  — 

Sept,     _  —           -            —      —  —        _      18,5i4      —  — 

Dividends-  1913,  March  20;  Sept.,  20  per  cent. 
1914,  March,  17J  ;  Sept.,  17J  per  cent. 

Van  Ryn.— £500,000,    in   £1    shares.       Batteriei, 
180  stamps.     Six  tube  mills. 

fear  to  Tons    Sort- ^Revenue^  ^Expenses-.^    •-Profit^       Price 

/uue3a   Stps.  Milled    ing    Amt,  Perton  Amt.  Perton  Amt.  Perton  endof 
%        £  £  £  Period 

1912-13  135av.  456,190  8  677,888  27/11  354,669  16/0  272,519  11/U  3} 
1913-14  138aT.  439,900    —    691,901    26/11  344,002    16,8  247,899    11/3      3j 

1914-15. 
July...  140  39,800    —     50,932     26/7      29,025    14,'8    21,907    10/11    2^ 

Aug....  140  39,100    —      50,423     25/9       27,583    14/1    22,340    15,'8     — 

Sept....  —  _       _        —  _  _         _     21,627      —     — 

Dividends—  1913,  June,  25;  Dec,  22*  per  cent. 
1914,  June,  22i 

West  Rand  Consolidated.— .£2,025, O00,in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 

£1  each.  £475,000  Convertible  Six  per  Cent.  Deben- 
ture issue.  Plant  capacity  about  33,000  tons  per 
month.  The  Company  at  December  31,  1913,  had 
some  £170,000  of  working-capital  resources. 

rear  to  Tom    Sort- ^Revenue-v  ^Expenses-,,    /-Profit^      Price 

Dec. 31    Stpa.  Milled   ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
°'  £  £  £  Period 

.  100      334,420    f7i  455.992    27/3    381.288    22 '9    74,707    4/6    15/6 
.  100      321,050    20    466,271    28/5    365,052    22/9    91,219    5/8    7/9 


1912 
1913       .. 

1914, 
Mar.  qr.. 
June  qr. 
July  . 
Aug.  ., 
Sept.      . 


..  100  62,550  16  77,666    24/9  70,515  22/6      7.151  2/3  8,'6 

100  79,200  _  99,537    25/1  79,C50  19/11  20,487  5/2  7/6 

..  100  25,600  —  33,236    25/1  26,301  19/11    6,935  5/2  6/0 

..  100  23,000  —  34,4re    24/7  27,022  19/4      7,383  5/3  — 


MISCELLANEOUS. 

Ali.\nz,\  Co. — Interim  dividend  of  5s,  pel  share,  tax 
fiee. 

B.iT.wiA  Pl.\ntation  Investments. — Interim  dividend  at 
the  rate  of  15  per  cent,  per  annum,  ta.x  free. 

Consolidated  Signal  Co. — Final  dividend  on  Ordinary 
of  1-'.  6//.  per  shaiv,  less  tax,  making  10  per  cent,  for  the 
year. 

Davis  (D.)  &  Sons. — Interim  dividend  at  rate  of  5  per 
cent,   per  annum  upon  Ordinary,  tax  free. 

Metropolitan  Carriage,  Wagon,  and  Finance  Co., 
Ltd. — Dividend  on  Ordinary  for  half-year  at  the  rate  of 
Tj  per  cent,  per  annum,  less  tax. 

;\[fters. — Dividend  on  Ordinary  at  the  rate  of  4  per  cent, 
per   annum. 

"  Sanitas  "  Co, — Interim  dividend  at  the  rate  of  5  per 
cent. 

Standard  Bank  of  South  Africa,  Limited. — The  directors 
of  this  Bank  announce  that  Mr.  William  Smart  having 
notified  his  wish  to  retire  from  the  management  of  the 
London  Office  of  the  Bank  on  December  31  next,  after 
nearly  forty  years'  service,  the  board  in  due  course  intend  to 
appoint  i\Ir.  Smart  to  be  a  director  in  place  of  the  late 
Sir  Charles  Fremantle ;  Mr.  Noel  Jennings,  at  present 
assistant  manager,  to  succftd  Mr.  SiWart  as'London  manager, 
and  Mr.  Bertram  Lowndes,  at  present  assistant  secretary,  to 
succeed  Mr.  Jennings  as  assistant  manager  in  London. 

United  Electric  Tramways  Co.  of  Caracas. — Dmdend 
of  7  per  cent,  for  year  ended  June  30  last,  plus  a  bonus  of 
4  per  cent.,  .in  aggregate  of  11  per  cent. 


An  appeal  is  being  made  by  the  Ambulance 
Department  of  the  Order  of  St.  John  of  Jerusalem 
for  funds  to  extend  its  work  amongst  the  wounded  iu 
the  war  by  means  of  a  Is.  collection.  A  great  amount 
of  useful  work  has  already  been  accomplished  by  the 
Department,  and  the  appeal  for  funds  will,  we  are 
sure,  not  fall  on  deaf  ears.  The  offices  of  the  Fund 
are  at  Marconi  House,  Strand,  kindly  placed  at  the 
disposal  of  the  Ambulance  Department  by  the  Marconi 
Wireless  Telegraph  Co. 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  e.a  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL.  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Worliers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
wad  the  Federal  and  Shire  Lanes. 


Full  information  is  Bupplied  free  by 

THE  HIGH  COMMISSIONER    FOR   NEW  ZEALAND, 

13  Viotoria  Street,  Woatminater,  London,  S.W. 


{Ei)e  statist 

Publications. 


MINES   OF   AFRICA    (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOmAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

liRITISM    BANKING    SUPPLEMENT. 

Price   i/i   post  free.  Colonies  and  Abroad,  j/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  1/1   post  free.  Colonies  and  Abroad,  1/8 

Bound   in  Cloth,  Price  56  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price   1/1   post  free.  Colonies   and   Abroad,    1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price   i/i   post  free.  Colonies   and   Abroad,   1/6 


The  Publisher,   51  Cannon  Street, 
LONDON,    E.G. 


OF 


THE        UNION       BANK 
AUSTEALIA,  Limited. 

ESTABLISHED  1837.     INOOKPORATED  1880. 
Autborieed  and  Issued  Capital,  ^C.OOO.OOO. 
Paid-up   Capital,    £a,0OO,COO  l 
K..erve  Kund         f  l.SCO.COO  I  '"«•"■"  ^'"'■'^ 
Beaerve  Liability  of  t'rorrletora       ..       4,000,000 
Total  Cupttal  and  Iteservea       . .        . .     £7,060,000 


HEAD  OFFICE  :  71,  OORNHILL,    LONDON,  E.O. 

DRAFTS  are  pranted  ou  tlie  Bank's  branchea 
throughoat  the  AustrollaQ  States  aud  Dominion  of 
New  Zealaml. 

TELEGRAPHIC  REMITTANCES  are  also  mad& 

BILLS  are  purchased  or  seut  for  colIecUon. 

DEPOSITS  are  received  for  6xed  periods  on  t«nii8 
which  may  be  ascertained  ou  application. 


l^iNGLISH,      SCOTTISH     AND 

J— i       AUSTRALIAN  BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

subscribed  Capital   £1,078,876    0    0 

Pald.<]p  Capital 639,437  10    0 

I  Further  UabiUty  ol  Proprietors 639,437  10    0 

j  Bescrvo  Fund 350,000    0     0 

'  LETTERS  OF  CREDIT  AND  DRAFTS  oa  the 
[  Brandies  and  Acenciw  ot  ti.e  Bank  In  Australia  can 

be  obtained  at  the  Head  Office  or  through  the  Ageut;< 
;  of  the  Bank  in  the  chief  Provincial  Town-s  throughout 

the  United  Kingdom. 

KEMITTAKCES  made  by  TELEGRAPHIC 
TRAKSKBR.    BILIS   NEGOTIATED  or   lorwardul 

I  for  COLLECTION.  BANKING  and  EXCHANGE 
buiiueesot  every  deacrlpUoD  transacted  with  AustraUa 

I  B.  M.  JANION,  Uanah-er. 


PRUDENTIAL         ASSURANCE 
l:  company,  limited, 

holborn  baks,  london. 


!  INVESTED  FUNDS  EXCEED 
i  CLAIMS  PAID 


£88,000,000 
£110,000,009 


THEORY     01      DISTRIBUTION 
AiND  CO.NSLMPTIO.N. 

By  THOMAS   LLOYD. 

Price  15  6  post  free. 
Colonies  and  Abroad,    16  -. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H;ea,d  Office     EDINBURGM. 


J.  h..  COCKBUKN,   Gi..nli;ai.   .Man 


11,1.1.   l:     II  \i;T,  Secketakv. 


London  Office-37  NICHOLAS    LANE,   LOMBARD   ST.,   E.C 


J.  FERGUSON,  Miuiag 


Dl'G.U.D  SMITH,  Assistant  Manugir. 


Every  description  of  Banking  Business  tmnsactea,  incluaiiig  tin  purchase  and  BiJe  of  Stocks,  Shares,  Securities,  Ai-.;  Ibo 
collection  of  Dividends  and  Coupons  whether  p.iyable  in  Great  Britain  or  abroad  ;  the  issue  ot  DrafU,  LetWrs  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Bemittanees  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acoptancis  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  aoplication. 

The  Ollicera  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  CustJmers. 
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lyaiTM^A^yS    PHKASB8    FOS     COBB    TaXBGKAPBT. 


,  A  new  plan,  nsing  np  the  last  500  tnilKoni  of  Whltelaw*! 
JOO    mlUloDB    two-letter-diffcrence    wordB,     and     tearing 
MfiOO    mlUions   (2   fnll   Beta   of   9    Fif^ures)  for   Tablet    for   Firm   Offer  and    other  Tabulated  BtulneH, 

Spboiuen  Oopy  will  bb  8Rjrr  on  appuoation. 

Tkt  TftHooi  Belectlona  of  ArtiQoIal  and  Dictionary   words  and  the   Qnotation   Tables,  now  long   In  om, 

oontinne  aa  before,  and  h&ve  been  duly  certificated  by  the  International  Examining  Oommittee. 


WHtTELAirs,  39  Umkard  Street,  Londen,  E.a     PALMER,  HOWE  A  CO.,  ManotiMtar. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Ths  Canadian  Newspaper  for  Investon" 

U  tk«  most  widely  rtad  and  influential  financial  paper  In  til*  Dominion.     Iki  urtldlu  an  wrlMaft  by 
men  who  knew  O&nadtau  condition!  thoronghly,  and  iti  forteaiti  an  reliftblc 

Tbe  Inreator  In  any  elau  of  Canadian  leoority,  and  thoM  on  the  look-out  for  mon  advantagioaj 
laTwtmeDU  for  their  capital,  thotiM  study  it*  columns  re^larly.  It  ii  an  oneioelied  medium  for 
ike  anoonnoements  of  Banks,  Bond  Houies,  Financial  A^enta^  Truit,  Loan^  Inrarane*  and  Real 
BitAte  Gompani^a,  Uining  Equipment.  &c,  and  all  adrertliementi  dMigned  to  reach  the  wealthy 
and  InQaential  classes  all  over  the  Dominloa. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  3  penny  Btampt  for  Specimen  Copy, 

GREAT  BRITAIN  »iid  COLONIES  12i.  6d.  per  ubbbi. 
FRANCE  and  other  EUROPEAN  C0UNTBIK8  16b.  6d.  per  kuom. 

BRITISH   OFFICE— 88    FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,     CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  *i  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  *i  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  'J  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showinfj  a  grow- 
ing preference  for  home-inade 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  H  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  -sjfealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself  inside  the  tariff. 


/■'or  parljctilars  apply  f<i — 

The   High   Commissioner  for  Australia, 

72  VICTORIA   STREET,   LONDON,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS 

BDEMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  BilUter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


UNION- 


CASTL 


For  sailinga  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son, 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
maurltlus, 

eto. 

other  information 
Office,  3  Fenchuroh 
West-end  Agency ; 
125  Pall  MaU,  S.W. 


MINES   OF    AFRICA   (M.O.A.) 

By  R.  R.  MABSON,   F.S.S. 

Price  21  4  post  free. 
Colonies  and  Abroad,  21/8. 


THE     STATIST. 


"Oct'iixM-  ;',i,  I'Mt. 


BANK  OF  MONTREAL  THE  EASTERN  BANK,  '"^  'eWrpffi'DSVHK""'*' 


K«caWialie.l  iji  1817. 

Ciipitiil  PaW  u)j,  tlb.UUO.OOO. 

Itwi-rve  Kun.l,  il6.OJO.00D. 

Uu.lividrd  Pruuu,  $l,0d8.t)68. 

ti.  V.  Mcreilicli,  Kflq^   i're&Liieat. 

B.  B.  OreeaalileldK.  Esq.,  Sir    William    Hacdonald, 

R.  B.  Augils.  Ri>(|.,  Hon.  iloberC  Mackuy,  Sir  Tbomaa 

8b«UKliiies»y,  K.O.V.O..    Dd?l.l  Morrice,  Esq,    O.K. 

BoiJUier,  EiHi.,  A.  Uituui^'iirttu,  Ki-q,  0.  1).  Uordon,  E^q., 

U.  11.  Drumuionil,  Ksq.,  D.  Forbea  Augtu,  Eu^i. 

William  McMaster,  Esq. 

Ut'u  1  Office :  Montreal 

General  Manager  :  .-Ir  Fredericli  Williams-Taylor. 

Assistaiit  Oeiierul  Manager  ;   A.  D.  liruithwalt*.  Esq. 

Brauctiea    aD<l    Affencies  tbrouKliout   Canada  and 

Newfoundland:     also  at  New    Ifors,    Cbicago  anil 

Spokane  in  Ibe  United  SUtes,  and  at  Meiico  Uity 

Lo.NDI'N  OffICIW  : 

47  Threadneedle  Street,  E.C.,  and 
8  Waterloo  Place.    Pall  Mall,  S.W. 

London  Couiiiiitt.i- :    Sir  Thoinit.<  Skinner,  liarU, 

A.  Miieijider.  Esq, 

M!um'.,'or  :  iieuri^e  Cyril  Cavst-l:). 

Financial  Agents   of  the   Government 

of  the  Dominion  of  Canada. 

TI.e    Buuk  iiink-rtakci  monetary   liiisineas  with  all 

parts  of  Canada,  Newfunnilland,  the  Dnlted  .States  anil 

Mexico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  Tranalei's, 


LIMITED. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    525,000,000 

Capital  Paid  up   -  -     « 1,560,000 

Reserve  Funds     -  -     S13,570,000 

Aggregate  Assets  -  ?180,000,000 

Head  Offlce    MONTREAL. 

U.S.  iiuLT,  E.  1..  ri:.\^K, 

freiulriit.  Vuf-t'reUd^tir  and  Cfifrai  Manager. 

340  Uranclics  in  Canada  ttnd  Newfotmdiand. 

28   Branches  In    Cuba.    Forto    Rico   and  IJominican 

Kepoblic. 

BRANCI1E.S  IN  BRITISH  WRST  INDIES. 

BAHAMAS— NaSMu  ;    BARBADOS-Bridgetown  : 

ORKNAUA— St. Georges:  JAMAICA— Kingston: 

TRINIDAD— Port  of  Spain;  San  Fernando. 

Branch  in  liritisli  Honduras- Ublizk. 

Brauchea)  in  British   Cuiauu— IjKouiiicloWN  A.vn 

Nkw   AMSii  IU.-MI. 

NewYork  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE; 
2  Bank  BuildineBi  Princes  Street,  E.C. 

W.  M.  BOTSFOllD,  JAMK.-i  .MAOKIE, 

Munagfr:  Jvtnt  i/unuyr. 


Head  Office : 
4  CROSBY    SQUARE,   LONDON.   E.C. 

BranchfS : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £i.soo.ooo 

Called  up       £600.000 

Reserve  Fund         £56,001 

Reserve  Liability  of  Shareholders  £90O,0O0 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  L<mi)  B.iLifouu  uu  BuuLElUtt,  K-T. 

(Chairman  L 
Sir  Jacob  E.  Ssssoox,  Bart.      Emilk  FR»scQui,Ei4. 
J.  O.  CrEonUKs  Buuil.i,AT,  E-q.  J.  S.  Ua^kkli.,  Esq. 
U.  Bbojilev-Mauti.v.  Esq.         J.  Lkiuh  Wuou,  Esq, 

O.M.G. 
The  Bank  transacts  every  description  of  Bankln?aul 
Agency  business  in  connection  with  India  on  term*  to 
be  aacertainnl  on  application.  Deposits  are  received 
lor  1.2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
interest  is  allowetl  at  2  per  cent,  per 
Ue  mininiutn  monthly  balanced. 

F.  U.  SUTTON,  ilarmger. 


CAPITAL    lULI  y    PAID  «3. 000  003. 

SHAREHULDERb'    LIABILITY    ..     #3.00U  OOO. 

SUHPLUa  AND  PROFITS •e.SSoiOOO. 

President  -K.  F.  sHANIiACKKll. 

Vice-President— JAMES    llAV. 

Vice-President— KUAN K  U.   llJGKa.i 

Cashier- H.  J.  CLAIlK. 
Aisistant  Cashier— W.  A.  BIJLKLRY 
Assistant  Ua<hier—W.  K.  lUUUT. 
Assistant  Cashier— <:.  F.  .ilH  A,  J- 
Billa  of  Kicbaug*  lssae>l  and  Te;.^. 
made  to  all  |arta  of    the  worl'L 
1-.SUW1  in  Stirling,  available  th.-o  .. 
:n    Dollars    throughout    the    Unitti  -. 

Mexico,  the  West  Indies,  ic 

Travellers'  Checks  isMiaL    Collections  made  every- 
where.     Act  as  Ageiiti  for  Foreign  Banks  to  draw  Oft 
i  -Statei     Correspond 


•.h 

Cabir  .\di|r. 


•POCKBANI; 


I  [.or 

.•  I  SAMUEl, 


&  00. 


H 


ONGKONG  AND  SHANGHAI 

BANKING   OOllPORATION. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Danker,  to  the  GovcriHi>,-iil  in    brlll.b   E«A'.    Africa  fta4 


88  BlSHOl-SOATK.  LONDON,  B.a 


CAPITAL,  all  paldnp   

RESHRVK  FUNDS 
.-IKKLING   UBSKUVE,  HBLD 

I.\     IxiSllox     AT     EXCHANOB 

OV    is.    PBK    t    =    £1,600,000 

STKRIJSG,  INVKttTKIl  IX  COS- 

eOLS    AND    OTHkli    STEKLINO 

SucoiuTiES $16,00C,0C0 

SILVER  RESERVE 18  000,000 


Oalcuttt 

Bombay 

Madraa 

{  Karachi 

I  Cawuporo 

tl&.000,000  I  Labore 

,  Amritsar 

Delhi 


THE     CANADIAN      BANK 
OF   COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...    815,000  000(1:3,081192) 
Reserve  Fund        ...    $13,600,000  (£2,773,972) 
Preitdml:   Sib    Edmund    Wai.kuii,    C.V.O.,    LL.D.,  j 
Gfnerat  Manafjrr:  -vlexandkii  Laiiiu.       [D.C.L. 
AttlUant  O'enerut  Manat/'^r  :  Jiihn  .\iki). 

Over  380  Branches  tlirouc-hont  CANADA,  nud 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  i 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.O.        | 

A     gen.riil      Hiinkiiig     Bii-irie-H     ,-oii.hitttd     with 

ALL  POINTS  IN  NORTH  AMERICA. 

.  .  V.  I  .  .li.NlvS.  .Manager. 

TMPERIAL,  BANK  OF  CANADA 

-JL  MkaD    OVKICE— TonoNio. 

CAPITAL  AUTllOUI.-iBD   SIO.OOOOOO 

CAPITAL    PAID    UP $7,000,000 

RESBIiVE  FUND    r $7.0X1000 

Brandies  in  Uie  Provinces  of  ONTARIO,  QUUBKO, 
MANITOBA.  SASKATCHEWAN,  ALBEKTA  and 
BRITISH   COLUMBIA. 

8KTTLER8  and  others  going  out  to  any  of  the 
Provinces  named  aUorded  exceptional  Banking 
lauilltlM. 

Agents:  ENGLAND-LLOYDS  BANK  LIMITED, 
60  Lombard  Street,  London,  K.<' ,  and  Bntnohes. 

Agents:  SCOTLAND  —  Till!  COMMERCIAL 
BANK   OF    KCOTLAND,    LIMITKI),  and   Brand,,. 

DRAFTS  ls..ui-.i  upon  and  reulitlanees  cabled  to 
any  point  In  CANADA  by  the  agenu  of  tlie  Bank  in 
England  and  .Sc.tiand,  through  whom  lni|uirles  re- 
garding Canadian  securities  and  bu.-.iness  generally  can 
be  made  and  will  Ix-  proiiiiptly  atti-ii.1,-1  to. 

CANADA. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

IMi.l.haiic'l  18J6. 

Incorporated  by  Royal  Charter  1840. 

PAIDUl»CAI'lTAL£r«orw~m:St:KVK  HM>  aojo.ouo 

BmmA  Offlc«    fi  ORACECHUnCH  8T..  LUNUO.N',  l^.b- 

CuUKTor  DlBKCTOttit 

W.  R.  8.  BkUour.  E.  Gooffrejr  Hokts. 


RESERVE    LIABIUTT  OF    PROPRIE- 
TORS  $16,000,00 


London  Oommittkk. 

Sir  Thomas  JaokHOD.  Bart,,  Chairman. 

Henry  Keawiok,  ^isq  ,  M.P.     SirCarl  Meyer,  Bait. 

Wm.  Gair  Ruibbonc,  Ksq.         J.  R.  M.  Smith,  B»q. 

Deposits  receive.1  for  fixed  periods  at  rates  which  ' 

can  bf  ascertaini^l  mi  iipplicatiou      lutereflt  payable  j 

Juue  JO  and  December  3L. 

Slit  CHARLES  ADDIS.     \    MaoaKern 
U.  D.  0.   JONES,  ;  InLondou 

JOHN   M  iCLENNAN,  Sub-Mauager.  I 
W,  M.  BLAOKIE.  Aocouutant 
9Gracechurch  Street,  LonJoa.  E.a 


MitANCHK! 
OooUiu  (3.  lutlla 

UtlltlK^OUrf 

Kaiii^ixju 
UaudaiMy 
Aden  aaJ 

Aden  Point 
Colombo 
Kaady 


Newera  RU/a 


KuUsoiii 
npai 


J  Atrioa 


(J(^(hla 


Taticorin  '  Jiajai 

SOBSCUIBED  CAPITAL  ff.O  O.OOJ 

PAID-UP  CAPU'AL        ...         „'.     »lv>J.OW 

RKSKUVE  PUNU  tl.luO,*W 

LoNuos-   Bamckiu— Bank    of    BuKlaa.1 :    .S  tU9aak 

Provincial  Bank  of  EoKiandf  Umiled  ;  NAtiou^  iUak 


tvery  desoriptiou    of  ttuura 


of  ScotluuJ,  Limitad. 

Tbe  Bank  cotidu< 
&ankiu){  busiueua. 

Depo:!its  received  for  fixed  perio-J-s  at  rat«a  to  bfr 
obtuiiie<l  on  applicatloo.  Intcris^c  pa/able  Jjue  30 
and  December  31. 

Current  accounts  are  opened,  and  providel  they  da 
not  fall  below  £200iiit«r*^ti5alloAeii  on  Uieiuuitmum 
mouthly  balances  at  tbe  rac«of  £,  per  cent,  per  ana iim 


BANK     OF 
LIMITED. 


B 


ANK  of  NEW  SOUTH  WALES. 

Establlshi'd  1817. 
London  Ovkicx:  29  Threadneedle  Street,  KG 


Paid-up-Ciipital, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 


The  London  Offlce  !«<  iti  I 
Head  Offlce  and  Branches  in 
Tasmania,  Fiji  and  Papua,  ai 
in    Tasmania.       Malies    Mall 
Negotiates  and  Coll 
Deposits  for  fixed    periods 


£9,450,000 


demand  on  Its 
iSew  /Zealand 
-'orrespondents 
bic  Transfers, 
of  Exchaugd.  Receives 
terms  which    may  be 


known  on  application  :  and  conducts  every  desoriptiou 
of  Aostralasiai^bunklng  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Esuibllhhed  1841. 

Paid-up  Capital      £250,000    O    O 

(ZoOOJ.-'h.ir.  -ul  £10eadii 

Reserve  Fund     £680,000    O    O 

Rosorvod    Profits    £14.434     O     O 

Reserve  Liability  of  Shareholders, 
£2S0,000. 

Drafts  i»sued.  lieniui.iii.-.fi  o..i,K-l.  BilN  negotiated 
or  collectcl.  Deposits  n-cvive,!  fur  ttxe>l  periisis  at 
rates  to  be  ascertaiiK-'louappiniatiun,  and  ill  Banking 
and  Exchange  Bii-iiir^i  cuiiheou-ii  with  Western 
AintralKi  condnct,'d  t  .ruugli  the  Uiiuloii  A^-eiiu, 

The  Bank  of  Adelaide,  II  Leadenhall  Sirast,  E.O, 


THE     NATIONAL 
SOUTH     AFRICA, 

llegiBtcr-  1  til  tUf  I'raii-vaa:. 
(Wit:i   which  are   incorgxiratej   the   Bank  of  .Vfrlns, 

I^m.  and  the  Natal  Banl.,  Ltd.) 
Bankers  to  the  Uovernmeut  of  the  I'lilon  of  Sootb 
Africa  In  tbe  Transvasl.  Niit.il  and  Urangt  Free  Scale. 
Bankers  to  the  Imperial  liuverument  in  South  Afries. 
Loudon  OIBces— I'ircu"  Plare  t„i.dou  Wall.  B.C.  ;  18 
Si.  Switliiii's  Lane  E.r..  and  117  Cannon  Btrrtt.  a.C. 
Baoaorlbeaand  PaidupOapllsl        ...      £UV,00a 

With  power  to  luereueto 4.0CO.00O 

Reserve  Fund     700,000 

Branches  and  Agencies  io  alt  tba  principal  Cowoa  e( 
Soath  Africa. 
Agents  at  Berlin,  Hamburg.  Paris  au<l  New  Tork. 
Deposits  received.      Current  Accuunu   opened,  and 
all  desoriptions  of  Banking  buiinesi   connected  Willi 
South    Africa  and  tiit-  Belgian  C*ingo  transaotad  Ott 
terlLS    wuich   may    be  asoertaiDel  on   apnlicatloa. 
D.   UUN.SlNUIlAU.   M>i.a«er. 


RUSSIAN    &    E.NOIJSM    BA.NK 

28  NEVSKY.    PETPOl.RAD. 

Capital  authorised  and  fully  paid  up.  £t,037,0M. 

Reaervtt  Fund,  £126,000. 

English  uiini'KT-  of  th-  Council  .  f  t',e  Ri.ik  - 
Lord  Balfour  of  Burleigh.  K.T..  lit.  h.iih:.'.  Aiistes 
Chamberlain.  M.P.,  Sir  Ian  II.  Aiuury,  bart. 
The  Bank  transacts  every  defcript.on  of    lantiiDr 
Buslneai:  collects  rhe(|iies.  Bills,  DuiiimeiiLti .    Ini:. 
in  alt  parts  of  tlie  Russian  Kuiplrr.     Uudert.i.      t;,, 
agency  of  Hanks  and  the  )iiircha.>«  and  sale  01  1: .  -i.tu 
Stocks  and  Shares. 

London    I   Boulton  Bros.  ,t:  Co..  39  Cld  Bro.vl  St.,  &0. 
Agents    1   Uoyds  Bank  Linilud  and  iriudie^ 
Telegraphic  Address.  Urllor.we,  P.  l...  :r.ul. 


THE    LONDON 
PlJtTK  B.\.SK 


AND    RIVER 


Lliulle-lk 


Deposits   received    for   I  or  2  years  In   the 
London,  England.  Ofllce.  at  4  \  per  Annum. 


Current  Acco 
Coupons  purchas 


its  oponod. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  Old  Broad  .'street,  K.O, 

SubiorlbeJ  Capital  „ £1,278,747  10    0 

Paid-op  Capital  66S722  10    0 

Dncalted.lncludlng  Reaerve  LiabUlty  e08,C2S  0  0 
Reserve  Fund  and  Uudiflded  Profits  29a,07l  U  2 
Remittances  made  by  Cable.  Draft.v  I.«(ters  of 
Credit  and  Circular  ,Sotes  Issued  upon  Branches  and 
Agenta  Bills  on  Australasiii  negotiated  ur  scut  for 
eollectiou  Depoaiu  recei>e.|  lor  |«riuds  an  i  at  ratal 
which  may  be  ascertaiiietl  on  apphcatiuu.  and 
every    description    of    Baukiug    busiuesa    conducted 


8>tabllskedlS63. 
Authorised  Oapllal (4.000000 

Paid-up  Capllal    l.-aXOOO 

ReterveFuDd 2,000j000 

BH.vxciiei. 

ARiiaNTIsa.— Boenoa     Aires.      R.»*arlo.     Henion^ 

Conconlin   lulu  .  li.sin-,1    i  ,>r,l..i.u.  Tii.';iman.  Panuu, 

Barracas  ,  !  <■  i  Buruos  Aim),  Baas 


iBu 


Bde 


ri^ 


•  1. 


with  All 


.  M  -ulevidro  Ageocy  (Call* 
Rio  Negro^  l.i)-jui-i  lAijeniyi.  Salu.  (A(ency^ 

Bliauu— Rio  de  Janeiro,  Sui  Paulo,  HanU^ 
Pernambooo,  Para,  BallU^  VIolorhi,  Uurityba,  llsaia* 
(Agene,). 

Obii.i. — Valparaiso. 

F'KAMm.—  Parisiie   Rue  llaU'vy). 

BkiJliLll.— Antwerp  i22  Ph>,-«  .le  VIoiri. 

Agency  In  New  Vurk  and  AgeuU  thrmlgliout  lbs 
World. 

Letters  of  Credit,  Drafts  and  CaMe  Traoslen  laaoad. 

Bills  negotlatad,  advauonl  upon,  or  sent  (or  ooUao- 
UotL 

7  Prince*  Street.  B.C. 


Frintea  by  SPOTl'lSWOODK  «  CO.  Lri),  at  5  New  Sitvel  Square,  K.C,  and  Publlshol  by  the  Proprietor,  of  "The  Slalisf    at  their  OfBces. 
61  Cannon  street,  in  the  City  of  Loudon,  Knghind.— yrtc^ec  M.  1914. 


€i}t  Biatmi, 

A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 

Vol.  LXXXII.-No.  1,915.]    SATQRDAY,   NOVE:\IBEIl   7,    1914. 


BRITISH  B.4NK  for  FOREIGN 
TKADE,  LIMITED. 

(Formerly  Angio-Russian  Baut,  Ltd.) 
AcTHoRiSKD  Cai-ital £1.500.000 

ISSCKD  AND  PCU-T  PAID  CP  CAPrfAL... £1,200,000 

Hr-4D  Office: 
48   BISHOPSCATE,   LONDON,   E.G. 

LoDiloa  Cie&rmg  IJankers : 

Bank  oC  England  ;      Lloyds  Baut  Ltd. 

CCRKBNT    AOOOUNTS.  —  Interest    allowed   by 

&rrangemeiH  on  uiiuimuiu   mootUly  lialaQces    &i  2  % 

per  auiium. 

DKPOSIT  ACOOUKTS.— Interest  at  a  minimum  ol 
4  %  peraoaum  aliovved  for  tixed  periods  ot  3  moutbs 
and  upwards. 

Bills   discooDted  I  Foreign    £xcban?e 

Credits   opened  |  Coupons    Collected 

Advances   against   Documents. 

G.  H.  BUTTERFIKLD.  Manaeer. 

BANCO      DE        CHILE. 
LONIWN   AOBN'CT — 

94  GRAOEGHaaOH  STREBT,  E.O. 

Chilian  Dollars. 
Paid-Dp  OapiUt    ...        „        ...  J;40,000.000 

Reserve  Fund        .„         22,000.000 

Reserve  Liability  of  Sliareliolders    40.000,000 

U&AD  OvriCK»  :   Santiago  aud  Valparaiso. 

Branches  in  all  parts  of  Oltile. 

The  London  Airencv  trausacLs  every  class  of  Bank- 

/ngbosinees  with  Chil&  Ourrentaccoantaalso  opened 

U)d  deports  received. 

UNION    BANK    OF    CANADA 
Incorporated  1865.    Head  Office,  WLNNIPEG 

Paid-up-Capital    $5,000,000 

Best  and  DndiYided  Proflta  ...  $3,600,000 
Total  Assets  over $80,000,000 

IX,NDO^  OFFICES  {   %''ii'^T:^'^^:^^- 

LOSDOS  OOMMITTKK  ;  J.  Leigh  Wood,  Esq.,  C.IT.G- 
Hon.  Sidney  Peel  ;  F.  W.  Ashe,  Esq 
The  Bank  baring  329  Branches  ia  CANADA  from 
Atlantic  to  Paoihc  and  Agents  in  all  the  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
tcting  a  general  iJankingand  Exchange  bnsinesa  with 
Canada  andthe  United  States.  Collections  and  Corre- 
pondence  ioTited 

r^REDITO     ITALIANO. 

Capital  fnlly  paid  and  Reserve... £3,440,000 
LONDON     BRANCH : 

22  Abchurch  Lane,  B.C. 

Manager;  George  JIanzi-F<>. 

Joint  Managers  I  ?,■*,-.  Horner. 

=        I  Uartm  ijchung. 
Correspondent  of  the  Royal  Italian  Treasury. 
Transacts  a  General  European  and  Oversea 
Banking  Business. 
Head  Office:  MILAN 

With  Branches  throiighoat  Italy. 

HE  YOKOHAMA    SPECIE 

BANK,  LIMITED. 
(Segiaterad  in  Japan.)  Established  1830. 

Subscribed  Oanital  Yen  48,000000 

Oapiul  faid  ap __       ^     3n"'X),000 

Reserve  Pnnd ^      19  25.VXX; 

Hbad  Offick  :  Tokoha.mi, 
Branches  and  Agencies  at 
Antang-H«ien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Oalcntta  London  Eyojnn  (Port 

Ohangohau  Los  Angeles  Arthur) 

Dairen  (Dalny)       Lyon?  San  Prsnolaco 

Hankow  Fenucien  Shanghai 

Harbin  (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tientsin  |    Tokio 

fioDOiuln  Newchwang        Tsingtan 

The  Bank  bnys  and  receives  tor  Collection  Bills  ot 
Kiohauge,  issues  Drafts  ami  Telegrai.hic  Tranafer* 
<ind  Letters  of  Credit  on  above  places  aaa  elsewhere, 
«nd  traosaota  General  Bauking  Business. 

Deposits  received  for  died  penods  at  rates  to  be 
•obtained  on  application. 

K.  TATSUIII,  Manager. 
London  OtBce — 

7  Bishopjgate,  B.a 


rpHE  RUSSIAN   COMMERCL\L 
-L       AND  INDUSTRLIL  BANK. 

CAPITAL  PAID  UP    £3,703,704 

RESERVE  POND         £1,033,410 

Petoograd.       Moscow.        Paris. 

And  over  100  Branches  in  Russia. 

London  Offices :   24  28  Lombard  Stpeet.  E.C. 

Telegraphic  Trau-^fers  aod   Kemittaaces   ma-ie    to 

Russia  and  all  parts  or  toe  Oontiuent. 

Purchase  and  Sale  ot  Stocks  and  Shares,  Dividends 
C  jKected,  Drafts  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  open&i.  Foreign  Monev  ex- 
changed, approved  Bills  negotiated.  Bills  collecte-i  on 
the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  aud  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  tialaoces. 


ATIONAL  BANK  op  TURKEY. 


"VTATIONAL  BAN 

Subscribed  (Japital... 
Paid  up        


£1000,000 

250,00a 


pOMMONWEALTH   BANK  OP 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Aiienciea  througtiuut 

Australasia, 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailol. 
Current  accounts  opened.  Deposits  accepted  for  tixei 
periods,  and  BAN  KING  BUSINESS  of  every 
description  transacted  with  AustralLi. 

SAVINGS    BANK    DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 
Sjiecial  facilities  for  the  reuiittauca  of  Settlers'  luuds. 
London  Office  :  36-38  New  Broad  Street,  E.C. 
0.  A.  B.  CAMPION,  Manager. 


President: 

Sir  HENRY  BABINGTOX  SJUTH,  K.C.B.,  O.aL 

Head  Office;  CONSTANTINOPLE. 

Manager;    H.  P.  KINGHAM. 

London  Committee: 

THE  HON.  SIDNEY  PEEL,  Chairman. 

The  Hon.  Hugo  Baring.  |  O.  .S.  Gulbenkiau.  Esq. 

H.  Birohenough,  Esq.,  O.ILQ.  |  R  H.  Macaulay,  Esq. 

E.  N,  Meyer,  Esq. 

London  Agency 60  CORNHILL,  K.O. 

Manager,  R.  HECHT. 

General  Banking  Business  Transacted. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


OTANDARD  BANK 


■^  of  SOUTH  AFRICA,  Ltd. 

BiNKERa  TO    THE    GOVEItSMEST    OF    THK    UxiO:f   I) 

Sotn'H  Africa  in  Cape  Phovixce  ;  to  thk  Imperial 

UVERNMENT     Is'     SOUTH     AHUCA  :       AND     TO 
AUUINISTKATION    OF   RHODESIA. 


Head  Office. 

10  Clements  Lane,  Lombard  Street.  London,  E.C. 

Hamburg  Agency :  27  Alsterdamm. 

New  York  Agency  :  55  Wall  Street. 

OVER     200     BRANCHES     AND     AGENCIES     IN 

SOUTH   AND  EAST   AFRICA. 


SUBSCRIBED  CAPITAL £6,194,100 

PAID-UP  CAPITAL £1,548,525 

RESERVE  FUND 2,000,000 

UNOALUiD  CAPITAL    4,645,575 

£8,194,100 

Board  of  Directors, 


SV.  R.  Arbatbnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.G.,  K.C.S.L 
Robert  K.  Dickinson,  Esq. 

imes    Fairbairn  Finiay. 

Esq.,  CjSX 


Horace  Peel,  Esq. 

Ut.  Hou.  Lord  bydeuh, 

G.C  M.G,       G.C.S.l 

Q.C.LK 
Rt.    Hon.    Lord    Welby 

P.O„U.O.B. 


ETERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal 
Orange  Free  State,  Transvaal,  Rhodesia,  Nyasalano, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Alrica,  and  the  Belgian  Coui-'o, 
and  the  Bank's  Agencies  in  Hamburg,  New  Yorl, 
and  elsewhere. 

CURRENT  ACCOUNTSare  opened  on  the  usual  terms 

DEPOSITS  RECEIVED  for  hxel  periods  at  rate= 
which  may  be  ascertained  on  appdcation, 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEiJKAPmO  REM  1TTA.NCE3  made. 

LETTERS  OF  CREDIT  and  DRAFTj  granted  on  the 
Branches  and  Agencies  of  the  Banii. 

THE  BANK  ISSUES  CLRCULAR  LETTERS  OF 
CREDIT  avadable  in  all  parts  ol  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eSected 

DIVIDENDS.  ANNUITIES.  ETC..  received. 

EXECUTOR  anl  TRUSTEE  Businea  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  cnstomeri 

WILLIAM  SMART,  London  Maoager. 


Head  Office  :— MILAN. 

Lo.vDO.N  Office  :— 1  Old  Broad  Street,  B.Q 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,328,000. 

Branches  in  Italy.— Alessandria,  Ancona,  Bari, 
BieUa,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina.  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Sassari, 
Savona,  Sestri  Ponente,  Syracuse,  Turin,  Venice, 
Verona;  and  Agencies  in  numerous  other 
Towns. 

Agents  in  London  for  : — Banque  Frani^aise  et 
Italienne  pour  I'Amerique  dn  Sud,  Buenos  Aires, 
Rio  de  Janeiro.  San  Paulo,  Santos,  &c.,  and 

Societa     Commerciale    d'Oriente,     Tripoli     and 
Constantinople. 

AOENTS  &  0oRRE3PONDEtna  in  all  parts  of  the  world. 


B 


ANCO    DEL    PERU    Y 

LONDKES,  LiaiA,  PERU. 


Subscribed  and  Paid-up  Capital  .„  £P.500,000 
Reserve  Fund   £P.300,090 

Bhanches  is: 

Piura,                Callao.  MoUendo. 

Chiclayo.            Oerro  de  Pasco,  Arequipa. 

Pacasmayo,       Chincha  Alta,  Cuzco 

TrujiUo,             lea,  Iqultoa, 

Huaraa,              Huancayo,  Huacho. 

Letters    of    Credit.    Drafts   and  Cable  Transfers, 

issued-    liiUa  negotiated,  advanced  upon,  or  seat  for 
collection. 

London  Agents:  The  Aa?lo-South  American  Bank, 
Ltd.,  Old  Broad  6t^  London,  E.O. 


THE    RUSSO-ASIATIC    BANK 
Incorporated  by  Imperial  Rosaian  Goverumeut 
Decree 
Capital     authorised    Rbls.  55.000.00a 
Du.        Subscribed    Kbls.  45,000,000  =  say  £4,745,000 
lJo.(3ub5cribed  by 
the  Imperial  Chin- 
ese   Government) 

Kouping  Taels  3.500.000=  sav  £    520.000 

Reserve  Fuudd      ...      Rbls.  23,600,000  =say  £2.500.000 


£7,765.000 

Head  Officb:  At  Petrograd. 
Branches  at  all  the  principal  Towns    in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China;  also  ab 
Paris,  Bombay,  Calcutta,  Hongkong  and  Yokohama. 

terest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4%  p.a.  :  for  shorter 
periods,  and  on  current  accounts,  at  rates  to  he  learnt 
1  application. 

Banking  business  transacted  of  every  description, 
CHANTREY  INOHBALD, London  Manager. 
64  Old  Broad  Street, 
London.  E.O. 


THE     STATIST. 


[Xovember  7,   l'Jl4. 


Minimum   Price,    £100  per   £100   Stock. 


Issue   of   £100,000   £4i  per  cent.    Perpetual   Preference 

Or  such  a  numinal  amount  us  with  ihe  prt-njiums 
This  U  a  stcurity  authorised  by  the  Tru»tec  Act,  IH'JS,    unteh: 

The  Union  of  I^ondon  and  Smiths  Bank  Limited,  2  rrinoes  Street,    | 
London,  B.C.,  as  the  Bankers  of  the  Company,  are  authorised  by  the   . 
Directors  of  the  Bristol  Waterworks   Company   to  receive  Tenders  for 
ilOO.OOO   £4J  per  Cent.    Terpetual  Treference  Stock  I 

Tayment  in  respect  of  this  Stock  is  required  to  be  made  as  follows  :    | 

On    Application,   £5    per    cent,    of    the    nominal    amount   of    Stock 
tendered  for. 

On    Allotment,    £25    per    cent,    of    the    nominal    amount    of   Stock 
tondet-ed  for  and  the  premium. 

On   21st  December,  1914,    jE30  per  cent,    of  the  numinal  amount   of 
Stock  tendered   for. 

On    30th  January,   1915,   £40   per  cent,  of    the  nominal  amount    of 
Stock  tendered  for. 

Payment  in  full  may  be  made  at  any  time  in  anticipation  of  the 
above  dates,  and  dividend  will  accrue  from  the  date  of  such  pay- 
ment; and  in  the  case  of  payment  by  instalments  dividend  will  accrue 
thereon  from  tho  respective  due  dates  of  payment. 

According  to  tho  Annual  Accounts  for  tho  year  ending  the 
3l9t  December  last  tho  Capital  expended  by  the  Company  was 
upwards  of  £2,400,000,  ond  the  llevenue  exceeded  1165.000.  and  after 
providing  for  workin^j  expenses,  interest  and  dividends  on  Debenture 
Stock  and  Preference  Capital  tho  available  biilunce  exceeded  £69.000, 
being  more  than  fifteen  times  the  sum  needed  for  dividend  on  the 
Stock   now  offered. 

Tho  object  of  this  issue  is  to  raise  moneys  for  the  discharge  of 
the  Company's  temporary  loans  and  for  the  usual  Capital  expenditure 
of  the  Company. 

Dividends  will  be  paid  half-yearly  on  the  30th  June  and  the 
31st  December,  and  the  first  dividend  on  the  Stock  now  offered, 
calculated  at  ^  per  cent,  from  the  due  dato  of  the  payment  of 
instalments,  or  of  pavmcnt  in  full,  as  the  case  may  be,  will  be  paid 
on  the  30th   June.    1915. 

Closed  Tenders  in  thvf  Form  below  must  be  delivered  at  the  Head 
Office  of  The  Union  of  London  and  Smiths  Bank  Limited,  2  Princes 
Street.  Tjondon.  E.C.,  or  any  of  its  Branches,  before  12  o'clock  noon 
on  Tuesday,  the  10th  November.  1914.  accompflnied  by  the  deposit 
as  stated,  and  must  bo  for  £100  Stock  or  upwards  in  multiples  of  not 
less  than  £50  Stock,  rind  must  state  tho  price  which  will  bo  given 
for  such  Stock.  Tho  Tenders  will  be  opened  by  the  Directors  of  tho 
Company,  and  intimation  of  the  acceptance  of  Tenders  or  otherwise 
■will   l)e'mado  as  soon  as  possible  by   the   Company. 

The  Stock  once  registered  will  be  transferable  fcommon  form)  at 
the  Offices  of  The  Bristol  Waterworks  Company,  Telephone  Avenue, 
Bristol,  in  any  amount  not  being  a  fraction  of  a  pound.  Fee  2«.  bd. 
per  deed  on  resriatration. 

In  tho  event  of  the  receipt  of  Tenders  for  a  larger  amount  of 
.Stock  than  that  to  bo  issued  at  or  above  the  minimum  price  tho 
Tenders  at  the  lowest  price  accepted  will  be  subject  to  a  pro  rata 
diminution. 

In  case  of  default  in  the  payment  of  any  instalment  nt  its 
proper  date  interest  will  be  charged  at  the  rate  of  6  per  cent,  per 
annum  from  the  duo  date  of  payment,  and  the  allotment  will  be 
subieot  to  cancellation  and  the  amount   paid  liable  to  forfeiture. 

Where  no  allotment  is  made  the  deposit  will  be  returned  in  full, 
nnd  in  the  case  of  partial  allotment  the  balance  of  the  deposit  wi'' 
l)e  applied  towards  tho  poymcnt  of  tho  Stock  allotted,  and  will  carry 
dividend  at  once. 

The  Stock  offered  hn<i  not  been  underwritten. 

A   Brokerage  at  the  rate  of  one-half  per  cent,  will  be  paid  by  the 


Stock,  authorised  by  the  Bristol  Waterworks  Act.  1014. 

thereo!   shall   tx-  Bul»icieht  to  produce  A'lOO.iXO. 
i  expressly  forbidden  by  the  iD&trument  creating  the  Trust. 
Company  on  Allotments   made  ia  respect  of   applicatioua   bc.;riug   thtr 
stamp  or  name  of  a  Broker,  Banker,  or  other  Agent. 

Certitlctttes  will  be  issued  in  due  course,  after  the  30th  January, 
1915,  in  exchange  for  the  Allotment  Letters  and  Banker>{'  Heceipts, 
nnd  the  Stock  allotted,  when  fully  paid,  will  be  reg^istered  iree  pi 
expense  at  the  Offices  of  th<;  Company. 

Copies  of  the  Bristol  Waterworks  Act.  1914,  and  of  the  last 
Report  and  Accounts  of  tho  Company  may  be  seen  at  the  Company's 
Offices,  and  at  The  Union  of  London  and  Smiths  Bank  Limited, 
2  Princes  Street,  London.  E.C.,  where  any  further  information  may 
be  obtained. 

Terms  of  Issue  and  Forms  of  Application  may  be  obtained  at  the 
Head  Office  and  principal  branches  of  The  Union  of  London  and 
Smiths  Bank  Limited;  or  of  Messrs.  Edward  Gerrish,  Harris  and  Co«* 
Solicitors,  40  Corn  Street.  Bristol;  or  at  the  Company's  Offices, 
Telephcne  Avenue,  Bristol. 

DIRECTORS. 
HENRY  NAPIER  ABBOT.    Chairman. 
EDWARD   JAMES    SW.VNN. 
CH.MtLK.S  WILLIAM    C(JPK  PROCTOR. 

AT'orsrr.s  willi.\m   .simuhrs. 

HEUIJKUT    EDWIN    (HATTOCK. 
CHARLES   FRANCIS   AlBONE  HARE. 

ALFRED  JOSEPH  ALEXANDER. 
Bristol.  30th  October.  1914.  Secretary  and  General  Mana)e»r. 

THIS  FORM  OF  APPLICATION  MAY  BE  VSED. 
Tenders  will  not  be  received  after  12  o'clock  noon  on  the  10th  Novem- 
bt^r,  1914;  they  must  be  enclosed  in  an  envelope  umrked  "Tender* 
for  Bristol  Waterworks  Preference  Stock."  and  addreswd  to  the 
Head  Office  of  The  L'nion  of  London  and  Smiths  Bank  Limited. 
2  Princes  Street,   London,    E.C.,  or  any  of  it^  Brauchi 


NO- 


BRISTOL    WATERWORKS    COMPANY, 

Issue  of  £100.000  £4J  per  Cent.  Perpetual  Preference  Stock,  authorised 
by  the  Bristol  Waterworks  Act,  1914,  or  such  a  nominal  amount 
as  with  the  premiums  thereon  shall  be  eufficient  to  produce 
£100.000. 


Minimum  Price  £100  per  £100  Stock. 

To  The  Union  of  London  and  Smiths  Bank  Limited,  2  Princes  Street. 
London,   E.G. 

hereby  tender  £         :         :        per  centum  for  •£  of  tbe 

above    Stock,   and   herewith   beg   to  bond    you    tcheque   for   the   sum 
of  £  :        being  a  deposit  of   £5   per  cent,  on  the   amount  of 

Stock  applied  for.  and  hereby  engage  to  pay  the  balance  duo  on 

any    Allotment    that    may    be    made   in    respect    of    this    Tender    in 
accordance  with  the  terms  of  issue  above  set  forth. 
Dated  this  day  of  November,  1914. 

Signature       . 

Name  in   full      

Address       

Description        

*  Tenders  must  be  for  £100  Stock  or  upwards  in  multiples  of  not 
less  than  £50  Stock. 

+  ClH'ques   should   be  drawn  payable  to  Bearer  nnd  oross-'d  "  Fnioo 
of   London  and  Smiths   Bank    Limited,    not    neg-otiablc.*' 


"DANK    OF     NEW    ZEALAND 

Incorporated  by  Act  of  Ofntral  Aufmblft 

July  29. 1861. 

(Bankers  to  tbe  New  Zealand  Government.) 

Loxoox  OlTFicE  :— 1  Queen  Victoria  St.,  Lcndon,  E.G. 

ADTHORI.'^ED  CAPITAL      ...      £5,600,000. 

SUaSCHIBED  CAPITAL: 

Four  per  Cent.  Ouarauteed  Stock      £1,000,000 

75,000      "A"     Preference     Shares     of) 

£6  134.  4i/,,    iBsued    to    Kew    Zealand  V 

Governmeuc     ,.  j 

160,000  Ordinary  SliftrM  at  £6  lit."*d,  [ 

Paid  op,  t3  6j.  8<i.  per  share         ...       J 

tlncullc<l,  £3  6i.  8J.  per  share  

Reserve  Fund  and  Undivided  Profits 
Negotiates  and  collects  Bills  of  Bxchan^^e. 
GRANTS   DRAFTS    on    aU   iu    OlBceB    in    New 
Zealand,  Australia  and  FijL 
Remittances  made  by  tt^leKraphto  transfer. 

ALKXANDEI!  KAY,  Manaser. 


500,000 

600,000 

600.000 

1,601,608 


LONDON      AND     BRAZILIAN 
BANK,  LIMITBD. 
7  Tokentaouse  Yard,  B.O. 

SUBSCRIBED   CAPITAL,    125,000 

Shares  of  £20  each   £2,500,000 

PAID-UP  CAPITAL 1,260,000 

RESERVE  FUND 1,400/XX) 

Branches  In  Brazil  at  Rio  de  Janeiro,  PaHi,  Oeara 
Manuos,  Pernambuco,  Bahia,  Santos,  Sao  Pan  lo 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Piute. — Boenos  .\yre8.  Rosario,  and  Montevideo. 
UnitedStat**.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).    Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  CretUt,  and  CVible  Transfers  issued 
on  Branches  and  Agents.  Bills  of  E.xchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  uudortakcu. 


THE  ANGLO-EGYPTIAN 
BANK,  LIMITED. 

SUBSCRIBED  CAPITAL £1,500,000. 

PAID  UP,  £500,000.      RE.-EUVE  FUND,  fOfO.OOOl 

Branches:  .\1exandria  Cairo,  Beni-Sonef,  Uan* 
Bourab,  Port  Said,  Tantab,  ZugazigTt  Khartoum,  Malta, 
Gibraltar,  Paris. 

Bankbks:  The  Bank  of  Euglaod,  Tho  Londoo 
Joint  Stock  Bank. 

The  Bank  transacts  every  de^rlptlou  of  Banklac 
business  in  B^vpt.  grants  Letters  of  Credit,  ana 
atTord*  faoUtties  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  m&l,  per 

On  current  acconnta.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowel  on  minimaa  monthly 
balances  provided  they  do  not  fall  below  tbe  sum  of 
£iOO. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


H;ead  OfHce— EMNBXJRGM. 


COCKliUUN,    C.i 


i;!. (>!;(. i:  ij.  h  \!;r.  s..  rpt<rt. 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  i'EKGUSON,  Manager.  DUG.\LD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Bubiucss  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  40.;  UiO 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Loiters  Of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  tlic  World;  and  Cable  transfer  of  Ueuiittancos  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residijii;  in  llic  Cjloaicr  Ct 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

Tbe  OQicers  of  the  Bonk  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


November  7,   19M.] 


THE     STATIST. 


iNDlA    BlLLiS,    PAYABLE 
LONDON    IN    STERLING. 


liS 


ISSUE   OF   £5,000.000. 

The  Secretary  of  State  for  India  in  Council 
acrcby  Gives  Notice  that  Tenders  will  Ic 
received  at  the  Chief  Cashier's  Office,  nt  the 
Bank  of  England,  on  Wednesday,  the  11th 
November,  nt  One  o'clock,  for  India  Hills,  to 
^>e  issued  under  the  Acts  61  and  62  Tict.,  c.  1j. 
hnd  10  Edw.  VII..  o.  5,  to  the  amount  of 
£5,000,000  (Five  million  pcunds).  of  which 
SDZ.SOO  000  will  be  in  Bills  payable  at  six  months 
after  date,  and  £2,500.000  in  Bills  payable  at 
twelve  months  after  date,  to  provide  funds  for 
capital  expenditure  on  railways  in  India,  and 
for   other  purposes. 

The  Hills  will  be  in  amounts  of  £1,000,  £5,000, 
or  £10  000.  Thev  will  he  dntcd  the  16th  day 
of  November.  1914,  and  will  be  payable  on  the 
15th  -May  and  16th  November,  1915,  respectively. 

Tbe  Tenders  must  be  expressed  in  English 
currency,  and  not  in  fractions  of  a  penny  other 
than  halfpence  or  farthings,  and  must  specify 
the  net  amount  per  cent,  which  will  be  given 
for  the  amounts  applied  for;  and  the  Tenders 
of  private  individuals  must  be  made  through 
a  London  Banker. 

The  Bills  will  be  issued  and  paid  at  the  Bank 
of    England.  ,    ,       _ 

The  person*  whose  Tenders  are  accepted  wiTl 
be  informed  of  the  same  on  Thursday,  the 
12th  November,  and  payment  in  full  of  the 
amounts  of  the  accepted  Tenders  must  be  made 
to  the  Bank  of  England  not  later  than  Three 
o'clock  on   Monday,  the   15th    November. 

Per,<;ons  tendering  for  India  Bills  are  hereby 
notified  that,  having  regard  to  the  provisions 
of  the  Acts  22  Geo.  III.,  c.  45  and  41,  Gen.  III., 
o.  52,  the  acceptance  of  any  such  Tender  is 
-subject  to  the  express  condition  that  no  member 
of  the  House  of  Commons  shall  be  admitted  to 
any  share  or  benefit  to  arise  from  the  contract 
thcrebv  made  for  the  allotment  of  such  Bills, 
The  statutes  do  not  apply  to  contracts  entered 
into  by  incorporated  trading  companies  in  their 
^jorporate  capacity. 

The  Secretary  of  State  for  India  in  Council 
Tcserves  the  right  of  rejecting  any  Tenders. 

Tenders  should  be  upon  the  printed  form_. 
-which  can  be  obtained  at  the  Chief  Cashier's 
Office,  Bank  of  England. 

India    Office, 
5th  November,  1914. 


HE      AMERICAN      THREAD 

COMPANY. 


T 


TRANSFEBS. 
NOTICE  IS  HEREBY  GIVEN  that  the  Regis- 
ter of  Transfers  will  be  Closed  from  Novem- 
ber 13th  to  November  30th,  1914.  both  days  in- 
clnsive.  Transfers  should  bo  deposited  on  or 
Tjefore  the  12th  November  at  the  London  Office 
of  The  Gnarantv  Trust  Company  of  Sew  York, 
33  Lombard  Street.   EC. 

BOND  INTEREST. 
The  Coupon  attached  to  the  Four  per  Cent. 
tOold  or  Sterling  Debenture  Bonds  for  the  half- 
year  ending  December  31st,  1914,  will  be  payable 
on  and  after  January  1st,  1915.  at  the  London 
Office  of  The  Guaranty  Trust  Company  of  New 
York,  as  aforesaid. 

J.    G.    WYLIE, 
Treasurer  and   Seeretarj-. 
Registered  Office— 
243  Washinaton  Street,  Jersev  Citv,  N.J., 
October  26th,  1914. 


BLACK    SEA    KUBAN    RAIL- 
WAY. 

IMPERIAL     RUSSIAN    GOTERXMENT 
GUARANTEED     FOUH-AND-A-HALF     PER 

CENT.  BONDS. 

JiOTICE     IS     HEREBY     GIVEN     that     the 

Coupon  on  the  above  Bonds,  due  1st  November. 

1914,    will  be   paid    on    and   after  Monday,   2nd 

November,  1914  (Saturdaj-s  excepted),  at  the: 

British    Bank    for    Foreign    Trade,    Limited, 

48   Bishopsgate,   London,    E.G. ;  or  at  the 
Russian     Commercial     and     Industrial     Bank, 

24/28  Lombard  Street,  London.  E.C. 
Coupons  should  be  left  three  clear   days    (ex- 
cluding Saturdays)   for  examination  previous  to 
payment. 

For    the   Anglo-Russian   Trust,    Limited, 
GEORGE    A.    KEMP. 
Manager  and  Secretary. 
Head  Office:  5  Austin  Friars,   London,  E.C. 
Branch    Office  in    Scotland :     18    St.    Andrew 

Square,  Edinburgh. 
Irish    Agency :    Dame     House,    Dame     Street, 

Dublin. 
.Manchester  Agency :  32.1  Brown  Street. 
2nd  November,  1914. 


GOUVERNEMENT  IMPERIAL 
DU  JAPON  EMPRUNT  4%  de  1910  de 
FRANCS  450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  .if  the  above  Loan,  due  15th  November, 
1914,  will  be  paid  on  and  after  16th  November. 
1914  (S:iturdays  e.veepted),  between  the  hours  of 
11  and  5.  at  the  Yokohama  Specie  Bank,  Limited, 
where  li^t^  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  dnvs 
for  examination  prior  to  their  pavment,  will 
he  paid  at  the  rate  of  exchange  on  Paris  ruling 
at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI,  Manager. 
7  Bishopsgate,  London.  E.C, 
2nd   November,  1914. 


N 


uRJ?OLK      AND       VVEibTEilN 

RAILWAY    COMPANY. 


The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  per  cent,  upon  the  Ad- 
justment Preferred  Stock  of  the  Company,  pay- 
able at  the  office  of  the  Company.  Commercial 
Trust  Building,  Philadelphia,  Pa.,  on  and  after 
November  19,  1914,  to  the  Adjustment  Preferred 
Stockholders  as  registered  at  the  close  of  busi- 
ness October  31,  1914. 

E.  H.  ALDEN,  Secretary. 


N 


DOMIN  ION    OF     CANADA 
THREE      PER      CENT.     LOAN,      C.P.R., 
THREE-AND-A-HALF    PER    CENT.     LAND 
GRANT  LOAN,   1938. 
THREE-AND-A-HALF      PER     CENT.     REGIS- 
TERED   STOCK,    1930-50, 
and 
THREE-AND-THREE-QUARTERS  PER   CENT. 
1914-19    BONDS. 

The  half-year's  Interest  due  1st  January,  1915, 
on  the  above-mentioned  Loans  wiU  be  paid  on 
and  after  that  date  by  the  Bank  of  Montreal. 
47  Tl)readneedle  Street,  E.C.  The  balances  of 
the  Inscribed  Stock  will  be  struck  on  the  even- 
ing of  the  1st  December,  1914,  after  which  date 
the  Stock  will  be  transferred  ex  dividend. 

Coupons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), three  clear  days  prior  to  payment  being 
made.  Forms  may  be  had  on  application  on  and 
after  the  14th  rrox. 

For  Bank  of  Slontreal  (Financi.il  Agents  of  the 
Dominion    of    Canada), 

G.    C.   CASSELS,    Manager. 

47  Thrcndneedle  Street,  E.C, 
2nd    November,    1914. 

THE    SOUTH    INDIAN    RAIL- 
WAY  COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  next 
Ordinary  General  Meeting  of  the  South  Indian 
Railway  Company,  Limited,  will  be  held  at  the 
Offices  of  the  Company,  91  York  Street.  West- 
minster, S.W^,  on  Wednesday,  the  18th  day  nf 
November.  1914,  at  half-past  two  o'clock,  for  the 
purpose  of  receiving  the  Directors'  Report  and 
Statements  of  Accounts  for  the  year  ended 
3l5t  March,  1914.  and  for  tlie  transac'tion  of  the 
ordinary  general  business  of  the  Company. 

The  Transfer  Books  will  be  Closed  from 
Thursday,  the  17th,  to  Thursday,  the  31st  day 
of  December,  both  days  inclusive,  for  the  pre. 
paration  of  the  half-yearly  Warrants. 

Transfers  will  not  be  received  at  the  Office 
while  the  books  remain  closed. 

The    Warrants   payable   on   and   after    the  1st 
January   next    will   be    forwarded    to    the    pro- 
prietors on  the  31st  December. 
By  Order. 

NEVILLE    PRIESTLEY. 

Managing  Director. 

Company's  Offices, 
91  York  Street,  Westminster,  S.W. 


ETHERLANDS      BANK 

SOUTH  AFRICA. 


OP 


SMPERrai    OTTOMAN   DOCKS, 

ARSENALS,  AND  NAVAL 
CONSTRUCTIONS   COMPANY. 


Th.^    folio 


ved  by   the   National   Bank    of  Turkey    from 
Mfssrs.    Armstrong  and   Tickers:  — 

"  The  state  of  war  ^vliich  has  arisen 
between  Turkey  and  Great  Britain  raises 
the  question  of  the  position  of  the  Imperial 
Ottoman  Docks,  Arsenals  and  Naval  Con- 
structions   Company. 

*'  Messrs.  Armstrong-  and  Tickers  are 
taking-  the  best  advice  on  the  matter,  in  the 
interests  of  the  subscribers  to  the  Bonds  nf 
the  Company,  of  which  they  themselves  are 
considerable   holders. 

"  In    the   meantime    they    desire    to  state 

that,    with    the    exception     of    a    relatively 

small    sum,    the    amounts   paid    up    by    the 

subscribers  remain  in  this  country,  and  that. 

while    the    present   situation    continues,     no 

more  remittances  can  be  made  to  Turkey." 

The  Bank  are  fully  considering   the   position. 

and    hope  to  make   a    further  announcement   to 

the    Bondholders   at   an    early   dMtc. 

London,    November    5,   1914. 


PRUDENTIAL        ASSURANCE 
COMPANT,    LIMITED. 
HOLBORN    BAES,    LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


£110,000,000 


BRITISH 
BANKING     SUPPLEMENT. 

Price  1/1  post  free. 
Colonies  and  Abroad,   16. 


Authorised  Capital £750.000 

Subscribed  and  Paid-up  Oapital  ...    £240,000 

Head  Oe?ick      ...    AMSTERDAM. 

LOKDOK  AOEScr...    2  OT.  WISOHHSTEB  ST.,  E.O. 

LoNuo.v  Manager   J.  COST  BDDDB. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  appUcation. 


L 


ONDON  BANK  op  AUSTRALIA 

LtMlTKD. 
71  Old  Broad  Street,  E.O. 


Subscribed  Capital  £1,276,747  10    0 

Paid-up  Capital  668.722  10    0 

Uncalled.including  Reserve  Liability  608,025  0  0 
Reserve  Fund  aud  Undivided  Profits  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  aud  Circular  Notes  Issued  upon  Branches  and 
Agents.  Bills  on  Australasia  ue^'otiated  or  sent  for 
coUection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  ou  application,  and 
every  description  oC  Banking  business  conducted 
with  Australia. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 

Head  Office    38  Lombard  Street,  E.O. 

Subscribed  Oapital    £1,078,875    0    0 

Paid.up  Oapital 539,437  10    0 

Further  Liability  of  Proprietors  639,437  10    0 

Eeserre  Fund 350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tiie  Bank  in  Australia  can 
be  obtained  at  the  He^l  Office  or  through  the  Agents 
of  the  BanI;  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANOES       made       by      TELEGRAPHIC 

TRANSFER.     BILLS    NEGOTIATED  or    forwarded 

for  COLLECTION.       BANKING    and   EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  J  ANION,  Manager. 


H 


ONGKONG  AND  SHANGHAI 

BANKING  OORPORATION. 


CAPITAL,  all  paid  up   816,000,000 

RESERVE  fUNDS 
STERLING  RESERVE,  HELD 

IN  LoNDOx    AT   Exchange 

OF  2j.  per  §  =  £1.600,000 

Sterung,  invested  in  Con-  , 

SOI.S    AND   other   STERLING 

Securities $15,000,000 

SILVER  RESERVE 18,000,000 

$33,000,0C0 

RESERVE    LIABIUTY   OF    PROPRIE- 
TORS  815,000,000 

Court  of  Directors  and  Head  Office  is  Hong- 
kong. 
London  Committee. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.     Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.    Interest  payable 
June  30  and  December  3L 

Sir  CHARLES  ADDIS,     )    Managers 

H.  D.  0.  JONES,  ;  in  London. 

JOHN  MiCLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant 

9  Gracechurch  Street,  Loudon.  E.C 


T 


HE     ANGLO-SOUTH 

AMERICAN    BANK,  LIMITED. 


Authorised  Capital — 
Subscribed  ... 
Unissued    ... 


Oapital  Issued  and  Paid  up £2,2£0,0C0 

Reserve  Fund 1,400,000 

DncaUed  LiabiHty  of  Shareholders  ...    2,250,000 

Total  responsibility  for  Creditors 


...  £5.900,000 


Head  OflBce :    Old  Broad  Streht,  London,  B.C. 

Paris  Branch:     19    Boulevard  des    Capucines    and 

23  Rue  de  la  Pais. 

Hamburg  Branch :  3  Adolphsplatz. 

New  York  Agency  :  60  WaU  Street. 

Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fi.'^ed  periods  on  terms  which  may  be  ascertained  on 
application. 


n'^ 


THE     STATIST. 


Xovenib'-r  7,    lOU. 


•wnrTMi.A.-vrm  fbsabes   ros   oosa  Ta&aosAVHT. 


A       Full       PhraQO       frw^*       <>■>  •  m"  pl»a,  Ming  np  th.  Urt  eOO  mlllloni  o»  WhlW»Wi 
1.000    mUUoiil   (2   tnU   Ktj   ot   B    Figora)   for   Tabic    for    Firm    OfTer   ud    other   T«bal»t«l   Boiinew, 

SpaciMsf  OoPT  wui  Bi  aurr  on  iJpucATioH. 

TU  Tuioo*  MlKtloni  of  ArtlOoUl  uid  Dictionary    words   and   th«   Qootiitlon   TablM,   now  long   la  an, 

oontlnne  ai  before,  and  bare  been  dolj  certlfloated  by  the  Intmrnatlonal  BMmlnlng  OonmUitM. 


WHITELAW8,  39  Umharil  Strset,  London,  E.a     PALMER,  HOWE  A  00.,  ManohMtar. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Thi  Canadian  Ntwapaptr  for  Invuton," 

••  **•  ■>•■*  widely  read  and  Influential  flnaoolal  paper  In  the  Domlalon.    lie  artlalea  an  wrtMea  fcj 

meB  who  know  Oanadlan  aooditlooj  thoruughlj,  and  lu  foreeane  are  rallablik 

The  loTeetor  la  any  elan  of  Canadian  looorlty,  and  tboee  on  the  look-out  for  nore  adrantageou 
InTeMBenU  tor  their  capital,  ihouM  itody  lu  eolomni  regnlarly.  It  la  an  aneioelled  medluM  tor 
Ike  anaounoementi  o(  Banks,  Bond  Houses,  Financial  Agenta,  Tmst,  Loan,  Inraranae  and  Real 
Batata  Oompanic-a  Ulnlng  Kqulpraent,  Ac,  and  aU  adrertlsemenU  designed  to  reaoh  the  weallhr 
aad  laHaential  classes  all  OTer  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


wlUgl 


I  reliable  and  onblassed  adrloe  by  mall  on  any  Katter  of  laTestnenl  Intateel 
free  to  sobaorlbers. 


Bend  9  penny  ttampt  for  Bpeeimen  Copy. 
GREAT  BRITAIN  »nd  COLONIES  12i.  6d.  ptr  auai 
FBANCB  uid  othar  EUROPEAN  COUNTRIES  16..  6d.  par 

BRITISH    OFFICE— 88    FLEET    STREET,    LONDON.    E.G. 

MEAD    OPPICB-TORONTO.     CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Mana$;er, 

8i  Fle«:t  Street,  E.G.,  will  brlnj;  ileUils 

of  Charges.      Private  wire  to  Llverpo&l 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCHANGE. 

NOTICK. 
Memttenof  tbe  Stock  Bxcbanee  are  not  allowed  I* 
advertise  for  boiinesM  purpo*«a  or  to  Uaiu  CLrnUart  I* 
[ferMiDA  other  than  their  own  priiicip*U. 

rertooa  who  advertise  as  broterii  or  6har«  D«ai«n 
*rm  aSOT  Members  of  the  titoclc  Bxcbaugc  or  in  ant 
way  uu'ler  the  ooDtrol  of  the  Commtttec 

ilem)>ers  iBfluJog  Oootraot  Nut«a  are  rrqulred  to  qm 
■ncL  a  (urm  m*  wili  proviJe  that  tlie  worO^  -*  MeiDtNV 
of  the  Stock  EichaDge^  Loadon, "  BhaU  Immaomccty 
follow  the  aftmatare. 

A  LUt  of  Ueoibertof  the  Stock  Exchange  wbo  an 
Stock  aud  Share  brokers  may  t>«  aeeo  at  tk«  Bartboto- 
mrw  Lane  entrauce  to  the  Bank  of  KugUui,  m 
obUiiacd  on  appIicHtioD  to 

KDWAKD  SATTERTHVAITE, 

Secretary  to  the  Committae  of  tlM 
Stock  Hxchangft. 
Commftt^  Room.  StAok  Eichi»(iBe.  LouJou.  E.0 

SALES  BY  AUCTION. 

I;.v    OrJer   o(    tlie    lJ,rt:Ct>,r.    ol    tl.- 

BoCllNEMOLTH    GAS    AND    WATKR 

COMl'A.NT. 

New  Issue  of  1,000  £10  Six  per  Cent.  Pref-rence 

Bhiires. 

MESSRS.  A.  and  W.  RICHARDS 
ivill    SKLL   the    above   by    AUCTION,    at 
th<-  Mart,  E.C,  on  Tuesday,  NoTember  10th,  at 

2  o'clock. 


UNION- 
CASTLE 
LINE. 


For  sailings   and 
apply  to  the  Head 
Street,  London. 
TLos.  Cook  *  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Caps, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

•ta. 
other    information 
Office,  3  Fenclmreh 
West-end    Agency : 
12.5  PaU  Mall,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TiKAPOllEVALA,  SONS  A  OOL, 
B*jokseUta^  Bombay. 

JAPAN.— Z.  P.  MARUYA  &  CO,  LTD^  11  to  J» 
Nihonbaski  Tori  Sanctiome,  Tokyo,  anJ  23  Bcnl^ 
Dori  Kiclioma,  Yokohama:  Y.  OKUSA,  Nlboa- 
bashl,  Tokya 

EGYPT.  -  F.  DIEMBR,  ShephMu>r« Building*,  Cairo, 
TUB  ASGU)-.\.MBRiOAN  BOOKflKLUSB 
DKl'OT,  PortSiuO. 

SOUTH  AFRICA. -CENTRAL  NEWS  AGKNOT, 
Jubanueabarg,  Bloemfoatein,  and  Durban; 
WILUAU  DAWSON  A  SONS,  Capetown 
Jubaonetburg  aod  Durban. 

AUSTRALIA.— GORDON  A  OOTOH,  Helboom^ 
-•iydney,  ^^ri^ban^  and  Partb ;     0.   W.  RIOBT, 

Adelaide. 

NEW  ZEALAND.— PRICTOR  *  00,  Donvlia: 
S.  4  W.  MACK  >V,  \Sellliiffton. 

CANADA.— HA  HOLD  A.  WILSON  A  00,  LTIX, 
36  King  SlrCT't  Wmt,  Toronto;  WrLUAM 
DAWSuN  .a  SONS.  Mannlni!  Chamben,  TorooMk 
and  Montrml;  .\.  T  CHAPMAN.  2.W7  3a 
Catherine  Street,  Montnal  ;  SKLLS,  LTD.  KM 
Shaughueuy  BalMlo),-^  MeGlll  Street,  UontTMk 

UNITED  STATES.— 1NTERS.\.TI0NAI.SBWS 00, 
SM  Duane  ttrtvt.  .Sew  York;  URKNTANOl 
Cor.  6th  Arenue  aud  Z7th  Street,  New  Tork,  aat 
1,01S  Penniylranla  Avenua,  Waihlnftoa,  D.a: 
BUBSCItll'floN  NEWS  OO,  Oak  Park,ObloBi»: 
OLD  COr.NER  BOOKSTOBB,  27.9  BninaaH 
Sueet,  Boitoo.  Miui. 

FKANCE.— W.  It.  SMITH,  Roa  de  RltoU.  PartaJ 
OALIGNANI  LlnitARY,  £24  Ule  de  Blnlk 
Faria;  lIACIIETrB,  Hi  Rue  Uraomnr.  ParH: 
ICONS.  ilEALL,  2  Rue  Ga.ton  St.  Paal.  Parti; 
aM  at  all  kloaki  on  the  Orande  Boti:aTai\U. 
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Friday  Evening,  November  6,  1914. 
Bank^f  England  and  Deposit  Rates:— 


Bank  of 
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Dates  Fixed 

Rate. 

Notice. 

Oalu              NOTICl 

% 

% 

%                     %, 

Oct.  9,  1914 

2 

2                    2i 

Sept.  17,    „     , 

— 

2i 

21                   Zi 

Sept.  4,     „     , 

— 

3 

3                   3i 
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— 

— 

3i                 3| 
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5 

3i 

4                   4i 
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—                   — 
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.      10 

5* 

5                  51 
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4i                 4| 
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2J 

2i                 2| 

Jan.  29,     „     .. 

3 

1^ 

I5                 If 
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MONEY. 

As  was  to  have  been  txjicctid  iiom  the  unprecedented 
receipts  of  gold  during  the  week  endetl  Wechiesday 
night,  tlie  Bank  of  England  return  for  that  week  shows 
that  the  coin  and  bullion  amounted  to  £69,474,113, 
being  an  increase  over  the  preceding  week  of  as  much 
as  £7,601,373.  Compared  with  the  last  week  in  July 
this  shows  an  increase  of  £31,34'2,G09,  or  82.3  per 
cent.  The  increase  in  the  week  ended  Wednesday 
night  is,  the  reader  will  bear  in  mind,  notwithstanding 
that  the  Government  earmarked  a  million  against  the 
new  Ti-easury  notes,  making  a  total  of  gold  against 
the  new  notes  of  lOi  millions,  and  that,  in  addition, 
there  went  out  into  circulation  £840,000.  In  othei- 
words,  were  it  not  for  the  earmarking  of  gold  and 
the  demand  for  the  provinces,  the  gold  would  show 
a  further  increase  of  not  far  short  of  two  millions. 


For  reasons  which  we  have  often  pointed  out  in 
these  columns,  it  is  certain  that  the  increase  will  go 
on,  and  will  reach  figures  which  might  be  paralleled 
indeed  by  the  Bank  of  France,  the  Imperial  Bank 
of  Russia,  or  the  United  States  Ti'easury,  but  which 
are  quite  unprecedented  for  the  Bank  of  England. 
The  "  other  "  deposits  increased  during  the  same  week 
over  13J  millions  to  over  140J  millions.  Evidently, 
then,  active  as  are  all  departments  of  trade  that 
minister  in  any  way  to  the  war,  there  is  not  that 
recovery  in  enterprise  which  might  perhaps  have  been 
looked  for.  There  are  signs,  indeed,  that  the  abun- 
dance of  money  is  making  itself  felt,  and  that  the 
market  is  becoming  rather  restive  under  that  great 
abundance.  For  all  that,  there  is  as  yet  no  increase 
in  entei-prise. 

The  course  of  business  in  the  immediate  future  will 
very  much  depend  upon  what  may  happen  both  in 
the  East  and  in  the  West  very  soon.  Should  we 
obtain  a  decided  advantage  so  that  it  will  come  to  be 
generally  believed  that  Germany  has  given  up  the 
attempt  to  overrun  France,  snd  feels  it  necessary  to 
fall  back  upon  her  owm  strong  places,  we  should  in  all 
reasonable  probability  see  a  great  outburst  of  commer- 
cial activity.  But,  as  has  been  pointed  out  above, 
there  is  lying  idle  in  the  Bank  of  England  the  enoiTnous 
sum  of  140  millions.  This  is  not  needed,  it  will  be 
I'ecollected,  for  financing  the  wai'.  It  is  the  pro- 
ceeds of  operations  purely  commercial,  which  have 
put  business  men  so  handsomely  in  funds,  and  in 
their  uncertainty  as  to  what  may  h£.j>pen  they  are 
hesitating  to  employ  it  actively. 


All  the  trades  that  minister  to  war  are  working 
day  and  night;  in  fact,  are  working  to  the  utmost 
extent  of  their  capacity.  Consequently  this  immense 
f.ccumulation  of  unemployed  money  in  the  Bank  of 
England  is  entirely  outside  the  trades  that  are  em- 
ployed by  the  Government.  These  latter  are  as 
active  as  under  existing  conditions  they  can  be. 
Indeed,  the  Government  is  anxious  that  they  should 
in  every  way  increase  their  activity.  It  is  in  the 
other  depai+ments  that  there  is  w^ant  of  enterpi'ise, 
and  this  want  of  entei-prise  is  partly  due,  as  already 
said,  to  the  activity  so  newly  shown  by  the  enemy's 
ships  and  partly  to  the  long-continued  struggle  in 
France.  If  there  were  to  be  a  decided  advantage 
gained  there,  we  do  not  in  the  least  doubt  that  tlicre 
would  be  an  immense  outburst  of  activity. 


Prom  eveiy  quarter  the  intelligence  reaches  us 
that  business  is  at  least  becoming  normal.  Here  at 
home  we  have  completed  almost  all  the  arrangements 
necessary  to  work  as  in  ordinary  times.  There  only 
remains  no\v  the  completion  of  the  measures  for 
putting  thorough  order  into  the  foreign  exchanges. 
In  the  United  States  our  readers,  no  doubt,  have 
noticed  that  the  telegrams  are  much  more  hopeful 
than  they  were;  that  tliey  speak  of  increased  activity, 
of  a  moi-e  cheerfnl  spirit,  and  of  an  expectation  that, 
in  spite  of  tlie  war,   trade  is    becoming  nnich  more 


active  and  much  more  profitable.  In  South  and 
Central  America,  of  course,  things  are  less  favourable. 
But  putting  those  aside,  and  putting  aside  also  the 
countries  in  which  actual  militaiy  operations  are  being 
carried  on,  we  hear  from  all  directions  of  improved 
prospects,  and  a  more  optimist  feeling.  That  is  a 
necessary  beginning  of  more  active  trade. 

We  refeiTed  last  week  to  an  important  step  having 
been  taken  to  relieve  the  Russian  Exchange  position. 
That  step  was  the  large  transfer  of  gold  from  Petro- 
grad  to  London — not  the  "earmarking"  of  gold  in 
Petrograd  on  London  account.  More  than  £7,00G,00C> 
of  this  Russian  gold  has  been  taken  to  the  Bank  this 
week.  The  movement  had  no  efiect  upon  discount 
rates,  for  they  are  now  down  to  a  level  at  which, 
brokers  argue,  there  is  little  room  for  a  further  drop. 
Brokers  are  quite  willing  to  run  the  bills  they  hold  at 
the  substantial  profit  shown  in  relation  to  the  actual 
value  of  money,  especially  as  from  time  to  time  they 
are  able  to  fill  up  their  portfolios  by  new  issues  of 
British  Treasurj'  bills.  Practically,  discount  rates  are 
only  influenced  now  by  the  more  or  less  convenient 
period  at  which  bills  mature.  Another  issue  of 
■£15,000,000  of  six  months'  Treasuiy  bills  was  made 
on  Wednesday.  Seeing  that  the  Government  have 
almost  exhausted  their  borrowing  powers,  and  as  there 
is  some  talk  of  the  new  powers  to  be  obtained  next 
week  being  exercised  by  an  issue  of  stock,  a  good  many 
applicants  tendered  for  the  new  issue  of  Treasury  bills 
as  being  possibly  the  last,  and  when  it  was  found  that 
the  average  price  was  but  little  below  that  of  the  pre- 
vious alloment,  and  was  consequently  higher  than 
many  people  expected,  there  was  a  very  good  inquiry 
for  the  bills,  and  they  have  since  been  re-discount-ed 
at  3 1  per  cent.  To-day  the  market  \vas  firmer,  and 
the  Treasury  bills  were  offered  at  3-?t  per  cent.  Short 
money  remains  in  abundance  at  IJ  to  i  per  cent,  over 
the  night,  with  odd  balances  lending  at  1  per  cent,  at 
the  end  of  most  days,  while  weekly  fixtures  are  quoted 
Ij  to  2  per  cent. 

BRITISH  TREASURY  BILLS. 

For  the  sixth  issue  of  ±I.J,()t>U,0Ufi  of  British 
Treasury  bills  since  the  commencement  of  hostilities, 
received  at  the  Bank  of  England  on  \\'ednesday  last, 
tlie  applications  reached  ,£20,633.000,  as  compared 
with  £43,162,000  in  the  case  of  the  issue  made 
October  21.  Tenders  at  £98  2s.  lOJ.  received  about 
20  per  cent. ;  above  fn  full.  Tlie  average  price  at 
which  the  bills  were  disposed  of  was  £98  3s.  3.785d. . 
equal  to  an  average  rate  of  discount  of  £3  13s.  G.83(i. 
per  cent.  This  rate  is  very  favourable  in  existing 
circumstances,  when  no  less  than  £90,000,000  of 
bills  have  been  put  out  by  our  Govenmient,  and  is 
Is.  4(/.  per  cent,  less  than  the  rate  at  which  a  similar 
amount  of  bills  were  disposed  of  on  October  21. 

Data  concerning  British  Treasury  bills  now  in 
issue  are  given  in  the  uppendod  statement:  — 

Sritith  Treatury  Bills. 
Site  of  Duration  Amnant     IV«t' ol      Aver.  PHf»  Arer.  R»t«  of 

MutnritT      Amount  Mentha  Temltrel      I"«o<!        K-oHved  <\,    TNMOont  S, 

1914  £  £  19'.4         t   I      d.        t    :       *. 

No».  29  ...    1.600  000        R        3,922.001    ifcir  2S     98  14    672      Z  10  10J6 
Dec.20     .    1,000,000       6       UU.COO    Jane  XS     Vi  19    8.59      2    0    BJBT. 

1915 
J»n.  14  ...  2,000,0X  6  3J78,000  July  S  98  14  gJS  2  10  7J1 
P«b.  22  ...  15,000,000  6  42,115.r05  Ao«.  19  98  3  5.29  3  U  1-42 
Feb.  28  ...  ISCOaOOO  6  40 19(.CW)  Aoc.  26  98  2  3.96  3  15  ftXW 
M.r.  19...  7.EOO0OO  6  24,661.000  8»pt.l6  98  10  8.73  2  18  6«> 
Apr.  10  ...  15000,000  6  30  493,000  OcL  7  98  6  4.38  3  9  3M 
Aor.  24  ...  15000.000  6  43,162.000  Oct.  21  98  2  6.69  3  14  10  83 
U«y7  ...15.0^0,000  6  26,655.0W  .Nov.  4  96  3  3.79  3  13  6183 
Stpt.  19 ...  7.600,(X)0  12  22 487,000  Sept.  16  96  11  8.42  3  8  3M 
7,100,000    Not  banal  by  pabUe  lender. 

Toul...lCl,600,C00 


PROVINCE  OF  ONTARIO  BILLS. 

.\hK.\N"C;KMF.N"TS  1i;i\c  lit«  II  Miiulf  (luring  the  )i:ist  uc-el 
for  the  renewal  of  a  hut-  of  Pioviiice  ol  Ont;urio  bills 
to  the  amount  of  £GOtt,tXJO  for  a  period  of  six  months. 
It  is  understood  the  bills  were  renewed  on  the  basis 
of  51  per  cent.  In  existing  circumstances  these 
terms  appear  to  be  satisfactory  and  indicate  the  good 
standiu"  of  the  Province. 
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BANK  OF  ENGLAND. 

Thf:  principal  feature  in  this  week's  Bank  return  was 
the  further  large  inflow  of  gold  from  abroad.  .Although 
another  £1,000,000  was  set  aside  for  the  National 
Currency  Note  Redemption  Account  no  less  than 
£8,441,000  from  abroad  was  taken  into  the  Bank. 
Against  this  about  £840,000  went  into  the  country, 
and  as  there  was  also  an  expansion  of  £417.000 
in  the  not«  circulation  a  sum  of  £7,184,00(1 
was  added  to  the  reseiTe.  Since  the  commence- 
ment of  the  war  the  stock  of  gold  in  the  Bank 
of  England  has  risen  fully  £30,000.000,  notwitli- 
standing  the  "  appropriation  "  of  about  £11,000,000 
for  special  pui-poses.  Market  balances  have  not 
only  benefited  by  the  addition  of  £7,184.000  to 
the  reserve,  but  also  to  the  extent  of  £8, -543. 000 
wdiich  came  on  balance  out  of  the  public  deposits, 
so  tliat  altogether  the  market  received  £15,780,000, 
against  whfcli  the  principal  outgoing  was  a  sum  of 
£2. 2 2 ."^.000  represented  by  a  further  decrease  in  the 
Government  securities  which  have  been  steadily 
running  down  for  four  weeks.  The  net  result  o! 
these  movements  was  the  addition  of  £13, -556, 000  to 
the  bankers'  balances  or  "  other  "  deposits  which 
have  been  raised  to  £140,293,000.  Notwithstanding 
the  increase  in  the  deposit  liabilities,  the  addition  to 
the  reserve  was  so  large  that  the  ratio  of  resen'e  to 
liabilities  was  raised  from  29.79  per  cent,  to  33.42  per 
cent. 

MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
and  Trust  Companies  showed  a  further  increase  of 
strength  due  not  only  to  the  reduction  of  the  liabili- 
ties, but  also  to  an  actual  increase  in  the  reserve. 
Although  further  shipments  of  gold  have  been  made 
to  Canada,  a  good  deal  of  money  has  been  returned 
from  the  interior,  with  the  result  that  the  total  re- 
serve is  another  £1,292,000  up  at  £89,670.000.  This 
was  accompanied  by  a  reduction  of  £250,000  in  the 
deposit  liabilities  due  to  the  repayment  of  loans  to 
the  extent  of  £648,000i.  The  surplus  reserve  has 
been  further  increased  fro'm  £1,692,000  to  £2,982,000. 
The  cable  transfer  rate  rose  from  4.90f  to  4.91-J.  but 
has  fallen  back  to  4.905,  showing  a  further  improve- 
ment on  the  w-eek. 


POSITION  IN  INDIA. 

The  India  Council  experienced  a  rather  better  demand 
for  their  weekly  sales  upon  India.  The  10  lacs 
offered  were  all  disposed  of.  and  applicants  at  the 
minimum  prices,  which  were  the  same  as  a  week  ago, 
got  only  86  per  cent,  of  the  amount  applied  for.  The 
drawings  to  date  have  realised  but  little  over 
£4.000,000,  as  compared  with  £14,500,000  a  year  ago, 
and  in  face  of  this  shortage  and  the  necessity 
of  having  to  meet  sterling  bills  drawn  in  India,  the 
new  issue  of  £5,000,000  of  India  sterling  bills, 
making  £7,000,000  in  less  than  two  months,  is  not 
surprising.  Last  week  the  reverse  sales  in  India  of 
bills  upon  Ijondon  were  the  smallest  since  these  sales 
began,  and  this  week  there  was  no  demand  whatever. 

Private  advices  report  that  the  weekly  return  of 
the  Bank  of  Bengal  shows  a  decrease  of  13  lacs  in  the 
cash  and  an  expansion  of  24  lacs  in  the  trade  demand 
for  money,  and  on  these  figures  the  Bengal  Bank-rate. 
aft€r  standing  at  5  per  cent,  since  .\ugust  7.  was  raised 
to  6  per  cent. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  : — • 

Bombay  ...  6  per  cent. (iug.  20.  '14)  |    Bengal  ...  6  oer  oent.(Kov,  5,  'U) 

Particulars  of  the  tenders  received  and  the  allot- 
ments made  by  the  India  Council  on  Wednesday  last. 
Nnv(>mhpr  4  .are   :  — 


Bn.L9. 
late.         Tendered.          Accepted 
".               Rs.                  Rs.        << 

3;j ..       l^o?9         15.089    10 

Shi...       8,<5.000          7,26,971      86 

TKT.EaRAPHic  Transfers. 
Rate.          Tendered             icoepted. 
«.    d                  Bo.                   R. 
1    3}i            3.00,000       2,58,000 

Offered. 
Qrand  Total  ...    Rg.  10.00,000 

Tendered.                   iooepted. 

Rs.  11.60,029     ...      Rs.  10,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows;  — 


,.— Telegraph  io  Trans  fere- 
Re,     Average.  Minimum. 


2,58,000    1/3-968         1/335 


. Bill! , 

„  ,  R".  Average  Minimum. 

Calcutta  ...  296,971  1/3-937  l/3lj-i.;. 

Bombay  ...  430,000  1/3937  i;3|ii-5j. 

Madras  ...  16,029  1/3968  1/3;;.  i;,,..           _            _              _ 

The    following    Special    Sales   were    subsequently 
made :  — 

Re.  At 

Bills  on  Bombay  ...        _        yO,000  1/3 J} 

Prom  April  1  to  Nov.  3  inclusive  the  Oounoil  have  granted  remittances 
orRs.6,02.66.881,  realising  £4,020.652.  Up  to  Nov.  4  of  last  flnancial 
year  the  total  Bills  and  Transfers  sold  was  Rs.  21, 66, 1 1,845,  realising 
£14,501,160.  The  total  sales  fur  the  vi-ck  e.iJed  Nov.  3  amounted  to 
Rs. 1,33,84,913,  realising  £897,551.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  tO  laos. 


SILVER. 

At  last  it  is  possible  to  report  an  improvement  in  the 
price  of  silver.  From  22|d.  a  week  ago  the  spot  price 
hi-.s  gradually  improved  to  23d.  per  oz.  The  decline 
ill  the  ])rice  of  silver,  which  set  m  after  October  5, 
when  it  was  24^d.,  was  not  arrested  until  the  hist  day 
of  October,  when  the  quotation  was  fixed  at  22i%d. 
.\lessi-s.  Samuel  Montagu  say  that  "  Probably  there 
has  never  been  an  uniutei-rupted  decline  for  so  pro- 
longed f.  period  before.  The  fall  was  checked  by  a 
cessation  of  sales  from  America.  This  action  hap- 
pened to  coincide  with  a  recrudescence  of  buying 
orders  from  the  Indian  bazaars.  .  .  A  certain  liveliness 
is  apparent  in  the  Indian  bazaars,  but  more  sustained 
activity  is  necessary  before  any  real  movement  in 
tone  can  be  expected."  The  cash  price  in  Bombay 
has  risen  about  Rs.  3  during  the  week  to  Rs.  64|. 

Oct.  30        31       Nov.  2  3  4  6  6 

London    ._    22|ii.      22,%         22,%  22*         22f;-  23  23 

Exchange...    Hoi.       l/3Ti  No  advice  No  advice  No  aavice       —  — 


PAY  DAY.  OONSOLS. 

Settlement  Day *Thurs.,  Aug.  13       Aug.  6 

*  Deferred  to  November  18  for  both  General  and  Consols 

Settlements. 

July  30.  Bank  of  England  rate  to  4  per  cent,  (for  subsequent 

alterations  see  Appendix  pages). 

,,     31,   General  closing  of  Bourses  and  Stock  Exchanges. 

.^ug.     3.   Bank   Holiday    extended   to    August  6  inclusive. 

4.    War    declaration    Germany   and    England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Times  of  Augu.st  10,  p.  5.) 
4.   Government  decides  on  State  insurance  for  ships  and 
cargoes,     takes     over     control     of     railways, 
orders  deferment  for  a  month  of  pa.yment  of 
bills  of  e.xchange. 
..      6.   Bank   return   shows  decrease   of  £10,500.000    in   gold 
held. 
Government  fixes  priies  of  food  supplies. 
,,      7.  Banks   reopen  and    issue  of   £1  Government   (Trea- 
sury)   not«s  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rency Notes   from   Government  up  to  20  per 
cent,     of     their     liabilities    on    deposit    and 
current  account. 
13.   Government    guarantees    bills    of     exchange     dis- 
counted  at  the  Bank  of   England. 
Measure  for   holding  gold   in   Colonies  for   account 
of  the   Bank  oit   England. 
,,      19.  Issue  of  £15.000,000  Treasurv  bills. 
„      26.  Second  issue  of  £15,000,000'Treasury  bills. 
,,       27.   Parliament   approves   Courts   (Emergency   Powers) 
Act  providing  leniency  to  debtors. 
Sept.     5,   Government  action  to  assist  acceptors   of  bills. 
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Sept.  11.  German  5  per  Cent.  Treasury  Bonds  created. 
(Telegram,  September  24,  from  Berlin, 
reported  total  issue  of  £219,450,000.) 

,,  14.  Stock  Exchange  Committee  ti.xes  minimum  prices 
for  800  to  900  securities.  ( Vide  daily  papers 
of   September    15.) 

„       16.  Third  issue  of  £15,000,000  Treasury  bills. 

„  30.  Proclamation  of  extension  of  moratorium  to 
November  4,  with  modifications.  [This 
extension  announced  September  24.] 
Stock  Exchange  regulations  modified  as  to  defaulters. 
Consols  and  general  settlements  further  de- 
ferred to  November  18. 

3.  Stock  E.xchange  in  London  prohibits  transactions  in 
securities  classed  in  the  American  market  at 
less  than  the  parity  of  New  York  prices  of 
July    30 — the    restriction    not    applying    to 

bonds. 
7.  Fourth  issue  of  £15,000,000  Treasury  bills. 

British    Treasury    oHi<ials   sent    to    Washington    to 
confer   with   United   States    Government  on 
financial  measures. 
21.  Fifth  issue  of   £15,000,000  Treasury  bills. 
23.   Briti.-ih  arrangement  with   the  Egyptian  Government 
as  to  financing  the  cotton  industry  to  extent 
of  £5,000,000  :  Intended  issue  in  London  of 
£12,000,000  Russian  Treasury  bonds. 
31.  Government    scheme    for    dealing    with    account    to 
account  loans  on   Stock  Exchange. 
End   of   moratorium. 

4.  Publication  of  Stock   Exchange  emergency  rules  for 

loans  and  contangos,  margins  to  be  provided, 
&c. 
Government    scheme   for    providing   50  per    cent, 
advances    to     traders     in    respect    of    home 
creditors   owed    money    by   debtors   resident 
abroad.     Any  loss  to  be  borne  as  to  75  per 
cent,    by  Government  and  25   per   cent,   by 
accepting  banks. 
„     5.  Sixth  issue  of   £15,000,000  Treasury  bills. 
IJNDER  date  October  31  there  was  issued  the  text  of 
the  Government  scheme   for  providing  assistance   in 
dealing   with    "account   to    account"    loans  on    the 
Stock  Exchange.     Under  date  November  3  the  Stock 
Exchange     Committee     issued     Emergency     Eules, 
framed    to  co-ordinate   with  and  to  extend    the    ad- 
vantages of  the  Government  scheme  to  the  members, 
clients,    and    other    parties    concerned.       Previousl}', 
about  October  2,   the  Stock  Exchange  rules  in  con- 
nection  with  defaulters   had  been  modified,    and  the 
Committee   now  announces  that  both   in   respect  of 
the  Emergency  Eules  just  drawn  up  and  the  modi- 
fications as  to  defaulters  of  early  October  it  intends 
to  interpret  these  rules  in  a  liberal  sense.     Further  it 
has  announced  that — free  of  cost — it  will  secure  legal 
representation  for  members  in  case  matters  have  to  be 
referred  to  the  Courts. 


Nov. 


Though  the  Government  measures  of  assistance 
were  foreshadowed  in  our  remarks  a  week  ago,  they 
may  be  recapitulated  in  brief. 

All  banks  "  to  which  currency  facilities  are  open  " 
which  have  lent  to  members  of  the  Stock  Exchange 
have  agreed  not  to  jjress  for  repayment  of  such  loans 
or  require  the  deposit  of  further  margin  until  after 
the  expiry  of  twelve  months  from  the  conclusion  of 
peace,  the  loans  to  bear  interest  at  1  per  cent,  above 
Bank  rate  varying,  with  a  minimum  of  5  per  cent, 
in  all.  Provided  interest  is  duly  paid  borrowers  will 
be  entitled  to  coupons  and  dividends. 

Ijenders,  other  than  bankers  having  currency 
facilities,  can,  under  the  Government  arrangement, 
obtain  from  the  Bank  of  England  advances  to  60  per 
cent,  of  the  value  of  the  securities  at  present  held 
against  loans  outstanding  on  July  29.  Such  securi- 
ties to  be  valued  for  the  purpose  of  the  GO  per  cent,  ad- 
vances at  the  making-up  prices  of  the  2ftth  July  Settle- 
ment. Both  the  lender  and  the  innnediate  bon-ower 
under  the  60  per  cent,  regulation  shall  be  jointly  and 
severally  responsible  to  the  Bank  of  England  for 
repayment,  which  will  not  be  pressed  for  until  after 
the  expiry  of  twelve  months  aft*r  the  conclusion  of 
peace,  nor  will  the  Bank  in  the  meantimo  require  the 
deposit  of  further  margin.  In  all  cases  the  expiry  of 
a  period  of  twelve  months  after  the  conclusion  of 
peace  is  conditional.     The  text  of  the  clause  is:  — 


Until  after  the  expiry  of  a  period  of  twelve 
months  from  the  conclusion  of  peace,  or  after  the 
expiry  of  the  '  Courts  (Emergency  Powers)  Act, 
1914,'   whichever  shall  happen  first." 

Applications  to  the  Bank  of  England  to  advance 
lenders  GO  per  cent,  of  the  value  of  securities  at 
present  held  will  have  to  be  made  on  or  before 
January  31,  191y,  and  no  applications  received  after 
that  date  will  be  entertained ;  but  the  Bank  of  Eng- 
land reserves  itself  the  right  to  refuse  any  application, 
in  which  case,  before  a  final  decision  is  arrived  at, 
the  application  may  be  submitted  to  the  Treasury. 


Now  as  to  Stock  Exchange  procedure  in  concert 
with  the  Government  scheme. 

By  the  Stock  Exchange  Emergency  Rules,  con- 
finned  by  the  Committee  on  November  3,  1914,  it  is 
provided  that  a  member  having  granted  a  loan  with 
margin  which  was  outstanding  on  July  29,  1914, 
must  continue  the  loan  for  a  period  which  shall  ter- 
minate twelve  months  after  the  conclusion  of  peace, 
or  alternatively  as  above  stated,  and  the  extension  of 
time  is  obligatory  so  long  as  the  borrower  pays  interest 
fortnightly,  the  borrower  to  be  entitled  to  receive 
coupons  and  dividends. 

ifembers  who  have  made  loans  without  margins — 
also  in  respect  of  contangos — both  as  between  members 
and  clients  may  call  on  the  borrower  to  provide  them 
with  margin  to  the  extent  of  5  per  cent,  on  stocks  of 
high-class  character  for  which  on  September  14  the 
Stock  Exchange  had  fixed  minimum  prices  (contained 
in  a  list  of,  approximately,  800  to  900  securities),  and 
10  per  cent,  on  other  stocks.  The  margin  may  be 
provided  either  in  cash  or  in  securities  taken  at  the 
"  making  up  "  or  the  mean  prices  of  July  27. 

Rates  of  interest  and  contango  rates  will  be  fixed 
fortnightly  by  the  Committee,  but  bv  No.  4  of  the 
Emergency  Rules  there  is  this  provision :  ' '  But  this 
shall  not  prevent  a  member  charging  bv  agreement 
a  reasonably  higher  rate  in  lieu  of  receiving  margin 
under  Emergency  Rule  2  or  3  (a)  or  (b),"  these  two 
rules  referring  to  the  5  per  cent,  and  10  per  cent, 
margin  already  referred  to.  Some  members  will  be 
disposed,  both  as  regards  arrangements  with  other 
members  as  well  as  with  clients,  to  carry  over  loan 
or  contango  transactions  without  exacting  5  per  cent, 
or  10  percent.,  as  the  case  may  be;  alternatively  they 
are  to  be  permitted  to  charge  by  agreement  ' '  a  reason- 
ably higher  rate  ' '  than  the  interest  or  contango  rates 
to  be  fixed  fortnightly  bv  the  Committee. 

We  are  given  to  understand  that  in  the  cases  of 
mining  securities  which  were  made  up  on  July  24  the 
prices  will  hold  good,  except  in  the  shares  in  which 
alteration  has  been  officially  made  on  July  27.  It 
may  not  be  generally  known,  but  it  is  nevertheless 
the  case,  that  making-up  prices  fixed  on  the 
"  mining  "  contango  day  are  sometimes  revised  on  the 
"  general  "  contango  day,  and  also,  but  rarely,  on 
the  subsequent  day.  Normnllv,  there  l)eing  but  small 
fluctuations  in  the  short  period,  the  practice  has  fallen 
into  desuetude,  but  at  the  end  July  account  many 
heavy  falls  wore  registered  in  tlie  interval  between  tlie 
mining  make-up  (July  24^  and  the  ceneral  make-up 
(July  27).  as  a  dehdcU-  Saturday  antl  the  Sunday  inter- 
vened. Consequently,  in  several  instflnces  prices 
were  amended,  and  it  is  on  the  prices  of  July  27  that 
the  10  per  cent,  margin  will  be  applicable,  the  bull  or 
the  borrower,  as  the  case  may  be,  having  to  find  the 
difference  between  the  two  prices  in  addition  to  the 
10  per  cent,  margin  on  the  lower  price. 

Of  the  large  number  of  mining  shares  of  all 
descriptions  where  prices  are  fixed  on  the  mining 
contango  day,  July  24,  there  are  35  which  also  have 
a  price  fixed  on  July  27:  this  is  irrespective  of  an 
additional  16  mines,  such  a3  Tintos,  Anacondas, 
Utahs,  Ac,  where  the  making-up  prices  are  taken 
on  the  ordinaiy  carry-over  day,   which  in  this  case 
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was  Jul}-  '27.  The  emergencj'  rules  are  very  obscure 
upon  the  whole  subject  of  mines,  But  our  interpreta- 
tion is  that  where  the  make-up  price  of  mines  was 
taken  on  Jul)'  27,  whether  or  not  it  figured  pre- 
viously on  July  24  as  a  first  making-up  price,  the 
price  of  July  27  holds  as  to  the  application  of  the 
10  per  cent,  margin.  A  notable  case  is  Russo- 
Asiatic  shares.  In  consequence  of  Russia  being  early 
involved  in  the  war  there  was  special  depression  in 
these  shares,  and  also  some  selling  on  foreign  as 
well  as  home  accounts  The  making-up  price  of  these 
shares  on  July  2i  was  7t%,  and  there  also  figures 
the  making-up  price  on  July  27  of  5^.  We  take  it 
that  in  this  case  the  10  per  cent,  margin  applies  to 
the  5|  price.  Rand  Mines  shares  made  up  February  24 
at  5li,  and  there  was  no  change  made  afterwards, 
so  that  jjrice  will  be  adhered  to  as  to  margin  and 
conditions. 

Below  will  be  found  some  of  tlie  variations  in  the 
two  categories  of  prices :  — 


Official 

MaUnq-ii-p  Prices. 

Jnly  24          July  27 

July  28 

Chartered 

...      16/0               14/3 

14/6 

Gold  Fields 

...      2^             1^ 

2 

De  Beers  Deferred... 

...  i4      w'l 



Jagersf  ontein 

...      3{|           3A 



Premier  Deferred  ... 

...      7§             6| 



Kyshtim  Corporation 

...      2!i            2* 



Kusso- Asiatic 

...      7^            5t 

_ 

Tanalyk      

...      3|             3 

— 

Apart  from  items  that  have  no  general  interest 
for  the  public,  there  are  points  where  the  information 
afforded  in  the  Stock  Exchange  notices  might  have 
been  more  clearly  expressed  than  they  have  been. 

It  has  to  be  noted  that  though  banks  under  the 
Government  scheme  undertake  not  to  ask  for  a  margin 
for  an  extension  of  loans  till  a  year  after  the  con- 
clusion of  peace,  they  have  the  facility  of  obtaining 
resources  under  the  Currency  and  Bank-notes  Act. 
Other  lenders  than  bankers  have  the  facility  of 
securing  advances  on  securities  through  the  Bank  of 
England  under  Government  guarantee,  to  the  extent 
of  60  per  cent,  of  the  value  of  the  securities  as  at  end 
July  account. 

In  respect  of  Stock  Exchange  loans  and  con- 
tangos, lenders  must  continue  them  for  a  similar 
period  on  obtaining  margin  of  5  per  cent,  on  high-class 
stocks  and  10  per  cent,  on  other  descriptions.  This 
margin  may,  as  previously  said,  be  provided  either 
in  cash  or  securities  valued  at  the  making-up  price 
or  mean  price  of  July  27. 

We  understand  it  is  pretty  generally  felt  by  mem- 
bers of  the  Stock  Exchange  who  have  discussed  the 
matter  in  the  street  and  in  their  offices  that  the  steps 
taken  are  far  too  one-sided,  giving  to  him  that  hath, 
and  seeking  to  take  from  him  that  hath  not  some- 
thing that,  if  enforced,  will  entail  much  suffering,  if 
not  actual  ruin.  It  is  maintained  that,  while  it  is 
tiTje  the  Stock  Exchange  Committee  is  appointed  by 
members  of  the  Stock  Exchange  to  represent  their 
interests,  it  would  on  such  a  vital  matter  as  that 
now  being  discusseS  have  been  politic  on  the  part 
of  the  Committee  to  have  submitted  the  Emergency 
Rules  to  the  members  of  the  House,  and  to  have  per- 
mitted discussion  and  considered  suggestions  before 
definitely  putting  them  forward.  In  a  word,  the 
project  in  its  present  shape  appears  as  a  whole  to 
meet  with  marked  disapproval. 

It  has  been  the  habit  of  some  of  the  larger 
moneyed  fii-ms  in  the  Stock  Exchange  to  borrow  from 
banking  institutions,  as  a  rule  not  those  of  clearing 
category,  fumishing  the  banks  with  security,  generally 
not  of  the  highest  character.  Naturally,  with  a 
security  of  a  second  or  third  rate  grade  a  consider- 
able margin  would  be  required  in  connection  with 
money  borrowed  at  the  ordinary  money  rate  current 
at  the  time.  The  money  thus  l.ioiTowed  in  large  sums 
by  big  broker  firm?  has  been  utilised  bv  tliem  in 
financing   less    wealthv    members    of    the   Stock    Ex- 


change, and  as  such  sums  have  been  lent  on  contango 
borrowers  have  received  the  full  making-up  price  value. 
But  the  big  money-lending  firms  who  lend  usually 
contract  for  interest  rates  (contangos)  varying  as  an 
average  from  20  to  30  per  cent,  greater  than  the  rates 
'\hich  they  pay  the  Bank  for  their  margined  loans. 
It  has  to  be  recognised  that  tlic  big  broker  firm*  liave 
put  up  the  margin  with  the  banks,  but  the  increased 
rate  they  have  received  from  the  members  to  whom 
they  have  farmed  out  the  money  must  be  considered. 
The  difference  in  intei'est  is,  to  a  certain  extent,  an  in- 
sui-ance  fund  against  depreciation  and  risk.  This  pro- 
cedure has  been  going  on  for  years,  doubtless  to  the 
great  benefit  of  the  big  money-brokers  who  have  lent 
out  the  mone}'  to  smaller  men.  On  occasions  tBey 
have  been  landed  with  bad  debts,  but,  per  contra,  they 
have  (1)  the  security  of  the  stock,  and  (2)  participate 
in  any  dividends  paid  on  any  defaulting  estates.  It  is 
to  be  presumed  that  if  the  business  was  unprofitable  it 
would  not  have  been  pui'sued  to  so  great  an  extent 
as  has  been  the  case. 

It  is  considered  by  many  members  of  the  Stock 
Exchange  that  the  scheme  propounded  by  the  Com- 
mittee is  to  a  very  gi'eat  extent  a  relief  scheme  for 
big  firms  who  conduct  intermediary  loan  business  of 
the  nature  we  have  mentioned. 

Beyond  the  provision  of  the  margin,  it  has  to  be 
borne  in  mind  that  clients  and  members  of  the  Stock 
Exchange  have  to  provide  some  heavy  differences 
between  new  prices  and  the  old  making-iip  price  in 
the  case  of  several  mining  securities,  and  the  view  is 
held  that  something  should  be  arranged  to  mitigate 
the  severity  of  providing  the  margin  and  the  differ- 
ence all  in  one  lump.  The  first  payment  of  a  heavy 
capital  sum  will  be  followed  by  a  fortnightly  drain  of 
high  contango  (interest)  charge. 

There  comes  into  view  another  point.  About  the 
time  of  the  adjustment  of  the  end  of  July  account 
bargains  were  entered  into  for  the  then  middle  of 
August  account,  which  had  been  fixed  for  August  13. 
How  will  these  bargains  when  flie  "ciefinlte  deferred 
settlement  takes  places  be  adjuste(TT'  Will  those  who 
liave  bought  have  to  provide  money  to  fake  up  what 
they  have  purchased,  for  they  cannot  sell,  or  will  it  be 
deemed  a  right  course  to  take  to  permit  purchasers  to 
provide,  say,  10  per  cent,  margin  on  the  purchase 
■price  and  defer  the  transaction  the  same  as  if  it  were  a 
contango? 

Then,  too,  if  the  adjustment  of  the  open  position 
is  carried  out  on  November  18,  it  is  not  clear  what 
will  be  the  position  of  the  man  who,  as  a  bull,  contan- 
goed  stock,  and  since,  through  his  broker,  sold  either 
in  part  or  total  to  the  jobber  with  whom  the  broker 
had  the  position  open;  and  per  contra,  the  man  who 
had  sold  stock  prior  to  end  July  account,  elected  not 
to  deliver  it,  but  "  took  it  in"  so  that  his  delivery  has 
to  be  effected  for  the  account  after  29th  July,  such 
man  has.  since  the  account  was  adjusted,  bought 
back  part  or  whole  of  the  stock,  and  thereby 
pro  tanfo  closes  it  either  in  the  same  way  as  the  bull 
had  done — through  his  broker  direct  with  the  dealer 
in  the  house  with  whom  the  contango  was  arranged — 


THE   PERFECTED  STSTEM  OF  LIFE  ASSURANCE. 

LEGAL  anoIeNERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1830. 

COWPOUWD  rate  of  Bonus  for  last  20  years, 
£1   18s.  per  cent,  par  annum. 
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or  through  his  broker  wilh  another  dealer.  There  is 
an  impression  prevalent  that  the  dealer  who  effected 
a  contango  with  the  broker  of  the  client,  can  insist 
upon  the  contango  being  continued  for  the  period 
until  a  year  after  the  end  of  the  war.  If  this  conten- 
tion be  accurate  the  man  who  "  took  in  "  stock  at 
the  end  of  July  and  bought  stock  to  close  before  the 
Stock  Exchange  was  shut  will  have  to  "continue" 
the  contango  and  pay  for  the  stock  which  he  bought, 
although  he  bought  it  in  order  to  close  the  contango 
transaction.  These  points  and  others  want  eluci- 
dation. 


Two  alternative  courses  are  being  discussed,  one 
in  our  opinion  impracticable,  the  other  a  suggestion 
that  we  think  deserves  consideration.  The  first  is  the 
suggestion  that  has  intermittently  been  put  forward 
to  "  scratch  "  all  contangos  and  bargains  open,  the 
other  is,  that  what  is  equivalent  to  a  moratorium  in 
respect  of  Slock  Exchange  loans,  contangos  and  bar- 
gains shall  be  brought  into  operation  and  a  settlement 
of  all  positions  open  be  deferred  to,  say,  twelve  months 
after  the  end  of  the  war.  The  latter  course  would 
preserve  the  inviolability  of  the  bargains  and  the 
fixing  of  a  fair  rate  of  interest,  payable  at  greater 
intervals  than  fortnightly,  would  recompense  the 
lenders  who  cannot  obtain  repayment  of  their  loans 
in  the  period.  The  decks  would  be  cleared  for  cash 
business  to  continue  in  the  Stock  Exchange  itself 
inste:id  of  in  tlie  holf-mul-coriier  manner  now  existent. 


a  sum  equa,  to  a  dividend  at  the  rate  of  4  per  cent, 
per  annum  on  the  First  Preference  Stock.  In  view  of 
the  conditions  still  prevailing  in  Mexico,  the  board 
consider  it  advisable  to  conserve  the  resources  of  the 
Company,  and  have  consequently  transferred  the 
whole  of  this  sum  to  reserve  account.  Twelve  months 
ago  the  profit  for  dividend  was  £161,150,  and  not 
only  were  the  full  dividends  on  the  First  and  Second 
Preference  Stocks  forthcoming,  but  a  distribution  at 
the  rate  of  2J  per  cent,  per  annum  was  made  on 
the  Oi-dinary.  The  main  results  of  working  for  the 
half-year  in  contrast  with  those  for  the  June  half  of 
1913  are  set  out  in  the  following  table:  — 

Jane  BiU 


NORTH  EASTERN  OF  URUGUAY  RY. 

This  line  of  76  miles  is  rented  by  the  Central 
Uruguay  Railway  Company  of  Montevideo.  It  runs 
from  Montevideo  in  a  north-easterly  direction  to 
Pando  and  Minas.  The  lease  is  for  999  years  from 
1889  at  a  yearly  rental  sufficient  to  pay  7  per  cent, 
dividends  on  the  Preference  and  Ordinary  capital  of 
the  Company  in  perpetuity.  The  capital  consists  of 
40,000  Ordinary  and  40,000  Preference  shares  of  £10 
each,  and  the  rental  has  always  been  regularly  met. 
The  Central  Company  is  in  a  relatively  strong 
position.  It  has  for  many  years  earned  and  paid 
substantial  dividends  on  its  Ordinary  stock,  and 
although  it  is,  like  most  South  American  railway  com- 
panies, doing  badly  at  the  moment,  there  is  little  doubt 
that  it  will  continue  to  pay  its  interest  charges  in 
full.  At  any  rate,  the  North  Eastern  rental  is  quite 
secure.  The  annual  sum  required  is  now  under 
£56,000,  whereas  the  net  revenue  of  the  Central 
Company  available,  after  providing  its  own  Deben- 
ture charges,  was  last  year  about  £181,000.  In 
other  words,  the  rent  was  covered  something  like 
three  and  a  half  times,  so  that  even  allowing  for  a 
fairly  heavy  decline  in  net  earnings  as  a  result  of  the 
universal  set-back  in  trade  the  lease  is  well  secured. 

MEXICAN    RAILWAY. 

Sh.m{i,uoli)i:i(s  (it  liie  Mexican  Railway  Company 
have  doubtless  boon  prepared  for  the  passing  of  the 
dividend,  in  view  of  the  continued  heavy  falling  oft 
in  revenue  and  the  deplorable  state  of  affairs  which 
still  exist  in  the  country.  This  is  the  second  half- 
year  in  succession  that  the  shareholders  have  had  to 
go  vyithout  a  dividend,  and  until  political  affairs  in 
Mexico  take  a  turn  for  the  better  dividends  on  the 
Company's  share  capital  are  out  of  the  question.  The 
gross  earnings  for  the  six  months  to  June  last  showed 
a  decrease  of  $270,300  or  5.6  per  cent.,  and  as  this 
was  accompanied  by  an  addition  of  $321,800  to  tlie 
working  expenses  the  decline  in  net  earnings  was  as 
much  as  $592,100.  or  23.2  per  cent.  This  in  itself 
is  bad  enough,  but  inasmuch  as  the  value  of  the 
Mexican  dollar  has  heavily  declined,  the  average  rate 
of  exchange  in  the  past  half-year  having  been  only 
15d.  as  against  22.52f/.,  the  net  earnings  in  sterling 
come  out  at  only  £122.264,  as  against  £232,700, 
showing  a  decrease  of  £110,436,  or  47.4  per  cent. 
The  profit  in  excess  of  charges  is  thus  only  £50,714, 


1914 
Mei.  t 

1913 

Inc.  or 
^ J., 

Deo. 

Met.» 

% 

Qrou  Mininga     

4,t6».0(0 

4.824J00 

-270J00 

-  5« 

■zpniaM     

2,593.6(0 

2.27 1, 7C0 

+  321300 

+  141 

Bstio       

(66-95) 

(47  09) 

+  (9.86) 

— 

ETet  earn  tugs         

1.960.5C0 

2.562,600 

-592.100 

-ZM 

EUte  of  exchange 

15.0(W. 

^ZJb^d. 

-7-52<*. 

_SJ^ 

£ 

£ 

£ 

% 

Net  earnings  (steillng)    

122^64 

ai2,700 

-110,436 

-47^ 

MisceUaneoiis  income      

1^00 

1,200 

- 

- 

Net  Income 

123,464 

235,9T0 

-110,436 

-47-2 

Interest  on  6  %  Debenture  stock 

60.000 

60.000 

— 

— 

[nterest  on  Second  Debentures  ... 

12,750 

12,760 

— 

— 

Total  charges       

72.750 

72.760 

_ 

_ 

Net  profit 

S0.7i4 

61.160 

-  iia43e 

-sat 

Dl».  on  First  Pret  sUjcli  (8%) ... 

Nil 

102,200 

-102,200 

— 

Balance        

'  50,714 

58.9t0 

_ 

_ 

Olv.  on  SeooDd  PreL  atock  (6  %) 

Nil 

30,400 

-  30,400 

— 

Balance      

80,714 

28,5iO 

_ 

_ 

DiT.  on  Ordinary  stock 

NU 

28,500 

-  28.200 

— 

Rate  per  cent.    

- 

(21%) 

- 

- 

Surplus       80;714  360  —  — 

For  the  whole  of  the  past  twelve  months  the  Com- 
pany has  earned  a  profit  of  only  £127,787  as  against 
£238,010  in  the  corresponding  period  of  1912-13,  a 
diminution  of  £110,223,  or  about  48  per  cent.  Such 
a  profit  is  equal  to  a  dividend  of  only  5  per  cent,  on 
the  8  per  cent.  First  Preference  stock.  Nothing  has, 
however,  been  distributed,  the  directors  having  passed 
the  amount  to  reserve  account.  Since  the  end  of  June 
a  further  heavy  falling  off  in  earnings  has  been  wit- 
nessed, and  it  is  to  be  feared  that  a  very  poor  showing 
will  again  be  made  in  the  current  half-year.  In  the 
fir.st  three  months  the  gross  receipts  have  declined 
$77,000,  but  the  net  earnings  show  a  diminution 
of  as  much  as  $397,800  in  consequence  of  an  increase 
of  $320,800  in  working  expenses.  The  latest  news 
regarding  the  trend  of  affairs  in  Mexico  is  distinctly 
discoui'aging,  and  until  some  form  of  government  can 
be  established  strong  enough  to  restore  order  and 
maintain  peace  things  are  not  likely  to  improve. 


BOMBAY  BARODA  RAILWAY. 

.\n  Miternu  ilnidfiicl  >•!  In-  I'rr  .t-ni.,  or  at  ihe 
rate  of  1  per  cent,  per  annum,  is  announced  by  this 
important  Indian  Railway  Company  in  respect  of 
(irofits  for  the  financial  year  1914-15.  A  year  ago  a 
similar  rate  of  distribution  was  made,  and  it  would 
appear  that  the  Cotnpatiy  has  again  done  well  despite 
a  somewiiat  heavy  falling  off  in  gi-oss  receipts.  After 
a  prolonged  period  of  substantial  progress  the  pros- 
perity of  the  undertaking  appears  to  have  received  a 
check,  and  whilst  for  tiie  six  months  to  September 
last  there  was  a  decrease  in  receipts  of  Rs.  12,85.000, 
there  has  been  a  further  falling  off  of  Rs.  10,15.000 
II  the  fiist  five  weeks  of  the  current  half-year.  Unless, 
therefore,  a  change  for  the  better  sets  in  shortly,  the 
profits  of  the  Company  for  the  twelve  months  to 
March  next  will  compare  unfavourably  with  those  for 
1913-14.  and  some  reduction  in  dividend  may  be 
inevitable.  For  the  financial  year  to  March  last  the 
distribution  out  of  profits  was  IJ  per  cent.,  making, 
with  the  guaranteed  interest  of  3  per  cent.,  a  total 
return  on  the  capital  stock  of  4}  per  cent.  This 
contrastetl  with  4 J  per  cent,  (listributed  for  the 
calendar  j-ear  1912,  4  per  cent,  for  1911,  and  3i  per 
cent,  for  the  four  preceding  years. 
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\'ii:iiAi,i.v  the  only  item  ot  interest  iu  counectiou  witli 
ilie  Mining  departnieiit  this  week  is  a  httle  inquiry  tor 
some  of  the  sb.iires  wliich,  at  present  lo\\  prices,  show 
a  \ev\-  heavy  depreciation  compared  with  the  makins- 
!Ui  prices  at  the  end  o£  July.  It  appears  to  be  assumed 
by  certain  people  that  the  clause  in  connection  with 
the  Stock  Exchange  emergency  rules  relating  to 
ability  to  lodge  securities  at  making-up  prices  inste-ul 
of  cash  will  enable  people  to  put  in  securities  now 
obtainable  at  a  very  low"  price  after  falling  from  com- 
|)arat.ively  higli  values.  If  the  Stock  Exchange 
arrangements  now  under  discussion  come  to  be  carried 
through,  we  take  leave  to  doubt  whether  those  people 
who  have,  long  after  the  July  settlement,  been  buy- 
ing De  Beers  and  other  securities  which  have  fallen 
hea\ily.  will  be  able  to  lodge  them  for  cover  or  for 
inai'gui  in  the  manner  thought  by  many  people  to  be 
practicable. 

Fn  discussing  elsewhere  the  new  Stock  Exchange 
regulations  that  have  been  introduced,  we  make  men- 
tion of  some  items  of  interest  in  regard  to  the  Mining 


department,  because  there  seems  to  be  great  miscon- 
ception as  to  what  prices  will  be  fixed  in  connection 
with  the  margin  regulations  projected. 

The  course  of  events  in  South  Africa  is  regarded 
with  equanimity.  Indeed,  one  may  go  so  far  as  to 
say  that  alarm  has  been  replaced  by  assurance,  and 
that  troubles  will  be  very  quickly  adjusted.  Hence 
there  is  no  further  adverse  movement  in  the  Kand 
department.  Some  prices,  in  fact,  are  slightly  higher 
compared  with   a  week  ago. 


RAND  MINES. 

It  has  usually  been  the  case,  when  endeavouring  to 
arrive  at  the  intrinsic  value  of  Rand  Mines,  Limited, 
shares  to  take  the  schedule  of  its  investments  in  shares 
"f  deep-level  and  other  mining  enterprises  at  the  cnr- 
ien.t  market  price,  and  then  to  divide  the  aggregate 
by  the  number  of  Eand  Mines,  Limited,  shares  in  ex- 
istence, to  see  how  such  a  valuation  contrasts  with  (he 
lutual  market  price  of  Rand  Mines  shares.  But  with 
the  department  for  mining  shares  in  so  demoralised  a 
condition  as  it  now  is  any  such  endeavour  to  arrive 
at  a  valuation  falls  to  the  ground.  Prices  of  shares 
ill  present  circumstances  do  not  represent  intrinsic 
merits.  The  same  applies  to  Eand  Mines  .shares  as 
well. 

Nevertheless,  a  statement  in  such  form  is  given  as 
II  matter  of  interest,  and  not  from  any  idea  of  attach- 
ing imporance  to  the  showing,  which,  it  will  be 
'.iiserved,  is  not  a  full  valuation  of  all  assets:  — 


Shares 

70.523  Modderfontein  B  shares  at 

33  670  Modderfontein  (i;'4)  shares  at 

55,198  East  Rand  Proprietary  shares  at    .. 

269.221  Rose  Deep  shares  at  

282.593  Geldenhnis  Deep  shares  at 

123.618  Jupiter  shares  at     

387.583  Nonrse  shares  at      

205.437  City  Deep  shares  at  

23,720  Wolhuter  sliares  at 

45,347  Village  Main  lieef  shares  at 

114  990  Village  Deep  shares  at        

388,4t0  Ferreira  Deep  shares  at      

843.277  Crown  Mines  (10s.)  shares  at 

39,282  Main  Reef  West  shares  at 

81.444  *Bantjes  shares  at 

127,017  Durban  Roodepoort  Deep  shares  at 

12.000  'Victoria  Falls  Power  Pref.  shares  at 

142,875  £1  shares  General  Estates,  Ltd., 
5,758  shares  Pretoria  Portland  Ce- 
ment Co.,  and  shares  of  sundry 
Cos.  standing  at  £125,204 


Nominal 

Market 

Price 

£ 

3S 

238,014 

10, V 

351,428 

lA 

72,443 

13 

437,494 

1 

247,268 

23,178 

1^ 

436.031 

487,908 

^ 

14.825 

lA 

70,853 

I5 

172  485 

i 

339.892 

4 

3,794.746 

9,820 

45,810 

111,139 

Ve 

8,250 

Cash,  money  on  deposit,  Debentures, 
&c.,  less  liabilities  


6,862,584 

350,000 

7,212,584 

Rand  Mines  shares  issued  2,125,995 

Value  per  share  as  represented  by  shareholdings  and 
cash,  irrespective  of  any  value  of  unquoted  share 

investments,  claim  area  or  water-rights       =£3  7  10 

•  Price  Jaly  30. 

The  Company  is  one  of  investment  character, 
where  the  investor  spi'eads  his  risk  over  a  variety  of 
mining  enterprises,  the  great  bulk  of  them  of  proved 
and  promising  character,  and  with  an  outlook  of  big 
dividends  over  an  extended  period.  If  the  prospects 
of  profitable  mining  on  the  Rand  are  not  marred  by 
the  events  of  war,  and  there  be  ability  to  continue 
earning  profits  as  heretofore,  with,  fui'ther,  the  chances 
of  expansion  of  dividends  after  the  war,  as  is  expected 
to  be  the  case,  the  intrinsic  values  of  the  share  invest- 
ments of  the  holding  Company  will,  later  on,  come  to 
be  recognised.  Of  course,  this  presupposes  that  peace 
will  mean  the  end  of  militarism. 

The  production  of  the  Rand  is  gold.  There  is  no 
deterioration  in  the  value  of  its  produce.  Profits  are 
affected  by  costs.  It  is  a  moot  point  whether  there 
will  be  any  appreciable  falling  off  in  profits  arising 
from  increase  in  costs.     As   an  outcome  of  the  war 
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there  may  be  necessity  to  impose  further  taxation. 
But  even  should  the  profits  tax  be  doubled,  such  dis- 
comfort and  diminution  of  profit  would  apjiear  to  be 
more  than  discounted  in  the  low  level  of  price  now 
current  for  Rand  Mines  shares. 

The  dividends  the  C'onipany  has  secured  on  its 
share  investments  have  provided  distributions  of 
220  per  cent,  on  the  small  nominal  capital  of  the  Com- 
])any.  No  forecast  can  be  made  as  to  the  future  of 
dividends;  hut  spread  over  a  period  of  life  of,  say, 
20  years,  if  200  per  cent,  dividends  be  continued  as 
an  average  for  such  period  it  would  make  the  present 
value  of  Rand  Mines  shares  about  7^  for  the  ").<;.  share, 
this  being  on  the  supposition  that  from  the  investment 
the  purchaser  would  receive  10  per  cent,  income,  and 
excess  of  dividend  above  that  amount  he  would  invest 
at  3  per  cent,  for  redemption  of  his  capital  at  the  end 
of  the  20  years. 

The  api^roximate  present  price  is  4^.  Tliough 
past  prices  are  no  criterion  of  what  will  be  the  course 
of  prices  in  the  future,  it  is  of  interest  to  see  how 
prices  have  fluctuated  in  the  past,  and  this  is  conveyed 
in  the  chart  we  give  herewith. 


INDIA'S   RICHEST  MINE. 

THE  MYSORE. 

Fkom  the  point  of  view  of  longevity,  quantity  of  gold 
produced,  riclmess  of  ore,  and  dividends  to  share- 
holders, the  five  Indian  mines  of  the  Kolar  field  have 
established  a  remarkable  record.  In  something  over 
30  years  these  mines  together  have  dealt  with  quite 
12,000,000  tons  of  ore,  and  yielded  gold  valued  at 
over  £40.0O(».O00,  the  average  yield  for  the  whole 
production  being  more  than  t3  la.  per  ton  of  ore 
milled.  The  dividend  payments  to  shai'eholders  have 
now  reached  the  enormous  total  of  over  £16,000,000. 
and  not  one  of  the  companies  has  an  issued  capital 
in  excess  of  €400,000.  Of  course,  after  such  a 
lengthy  record  of  ))roduction  the  mines  are  getting 
deep — one  of  them  is  down  to  over  4.600  feet  vertical 
depth  ;  but  production  continues  undiminished,  and  at 
least  foiu-  of  the  mines  appear  to  have  many  years  of 
profitable  existence  before  them.  The  achievements 
of  the  five  mines  and  the  approximate  depth  of  each 
will  be  foinid  contrasted  below:  — 

Approx. 

Vertlcml 

MJoId  ObUloed-^  Depth  ot 

Per    DirifleDdi    Lowwt 


Proilae- 
tlon    Yars 

Com-  Prodoc- 
meiiceil   ia^ 

My»orc»            ...  1884  30 

Obamplon  Reef  t  1892  22 

Ooregum*        ...  1888  26 

NoDdjdroog'  ...  1882  32 
B&Iagbat* 


18S0 
Totals  and  aver*.    — 


(2,00011.)  £ 

3.917,109  15,281.811 

3,179,18S  10.620.037 

2,402,000  6339,637 

l,b26,&54  5,276,267 

628,103  1,552.499 


Paid 


Ton 
(At 

78/0  7.414,344 

61  A)  4.018,966 

66,'3  2,214,320 

69/1  2.002,768 

49/6  227300 


I.eTel 
Feet 
3,460 
4,200 
4,600 
2,650 
3,010 


11,652,956    39^70,143     67/7  15.878,198 


'  Figures  to  Deo.  31,  ISli. 


t  FtguratoSept.30,1913. 

The  Mysore  stands  out,  it  will  be  noticed,  as  the 
richest  of  a  very  rich  quartette  of  mines.  Indeed,  we 
believe  if  we  bar  the  huge  amalgamated  undertakings 
in   South    .■\frica    and    .Vmerica.  the    ^Ivsore    i-,    the 


second  richest  single  mine  in  the  world,  the  first 
being  the  Robinson  on  tiie  Rand.  Of  these  two  the 
Mysore  has  the  longest  history,  and  the  ore  milled 
from  it  has  been  much  richer  as  an  average  than 
the  ore  of  the  Robinson;  but  the  Robinson,  owing 
to  low  working  costs  on  the  Rand,  has  been  able  to 
deal  with  low-giade  ore,  and,  with  a  huge  plant, 
has  treated  a  much  larger  ([uantity  in  its  history  than 
the  Mysore.  As  a  result  the  Robinson's  gold  produc- 
tion has  so  far  exceeded  by  over  £3.000.000  tlie  pro- 
duction of  the  Mysore,  and  to  end  of  1913  it  had  paid 
dividends  amounting  to  over  ,£2,o(K!).000  more  than  the 
My.sore,  but  the  yield  per  ton  has  been  much  less 
rich.  .\  comparison  of  the  achievements  of  these 
two  mines,  probably  the  richest  in  the  world,  is  as 
under :  — 


Prodnc 

Ore 

tion. 

Yeni-s       Milled 

.-Gold  Obtained-, 

DiTidendj 

Com- 

Pio-         Tons 

Tield 

Palil 

menced 

diicing   re.nOOlh.) 

£                Per  Toi 

£ 

Bolrinwn  ... 

...    1,888 

26       6,639,975 

18,496.275       56/8 

9.987,187 

Mysore     ... 

...    1384 

30       3.917,000 

15,281,811        78/0 

7.4U344 

For  a  mine  ot  the  small  size  of  the  Robinson  its 
record  is  one  of  the  wonders  of  mining.  It  has  had 
the  advantage  of  three  reefs  in  its  property  while  the 
Mysore  has  only  had  one;  but,  on  the  other  hand, 
the  Mysore's  area  is  many  times  the  size  of  the  area 
of  the  Robinson;  and,  furthermore,  the  Mysore  owns 
the  giound  into  which  the  reef  dips,  and  consequently 
its  ability  to  carry  on  mining  will  only  be  limited  by 
depth,  and  not  by  the  ]>assing  of  the  reef  out  of  it-* 
property  as  in  the  case  of  the  Robinson  mine. 

The  gold  outjMit  of  the  Mysore  has  increased 
almost  yearly,  and  in  1913  a  recoi-d  j>roduction  of 
£905.091  was  reached.  The  yield  of  gold  per  ton. 
however,  has  continuou.sly  declined,  owing  to  ability 
through  great  reduction  in  working  costs  to  treat  large 
quantities  of  low-giacle  ore.  which  in  the  old  days 
of  high  costs  and  low  extraction  of  gold  contents  had 
to  be  left  untouched.  In  the  last  four  years  increased 
tonnage  milled  and  reduction  in  working  costs  have 
enabled  the  undertaking  to  show  an  average  profit 
larger  than  ever  before,  despite  the  lower  yield  of 
gold  per  ton  of  ore.  To  show  the  extent  to  which 
the  grade  has  iieen  reduced,  the  working  costs  pulled 
down,  and  the  amount  of  the  working  profit  increased, 
we  give  the  following:  — 


Ore 
Tear  >ndi     Milled 

ni'.-.  31  Tom 

5  V"lr-<  :     (?.IVX)1h.i 

1806-99..    424,167 

1900-(M  ,.     83T.4S9 

1905-09  ..  1.139,110 

Yean. 

1910 

1911 

1912 

1913 

Totali 

(ISyrs.t  3,570,521 


275.996 
291.477 


301.662 


Cold 
— Obtjiined-^ 

€  Per  Ton 
2.425.0^  114  1 
5.471.723  82,9 
4.176963     73:4 

895.467  6511 

896.652  61/7 

904.080  61/4 

905091  £9/9 


Prl««of 
Worktne  Costa*         Worldnfr       Sbam 

-Bicl.  Roralti^ Prolt end  o» 

e       Per  Ton        t     Per  Ton  Period 

7J4  948    34^  1 680 O"*    79  5      •» 

1J09.''3S    312  2,1'«.687    61,7     6i 

1.7J7.623    30/6  2.439,340    42 10    5J 


385.4<®  25,'9 

56*341  24/5 

347.053  tin 

366.899  24/3 


5!9.978  392 

541311  J7/2 

557,047  Sin 

538,192  35« 


U.674,982      76,'7      6.H)6J69    29  2      8,468.613    47/5     — 
*  luoladinK  otBoe  and  vundry  espeneea. 

Out  of  the  working  profits  shown  above,  in  19 
years  over  £708,000  has  been  paid  in  royalty  to 
the  Government,  and  income  tax  has  called  for 
£350,0tRX  the  Company's  dividends  lieiiig  paid  free 
of  tax.     These  two  items  alone  have  accounted  for 


Novonibof 


1914. J 
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over  fl.UllU.OOU  of  the  workiii;^'  iirolils.  Fiatht'r- 
more,  the  net  profits  have  been  very  conservatively 
dealt  with,  and  the  depreciation  written  off  plant, 
equipment,  &c.,  has  been  on  a  very  liberal  scale.  For 
instance,  in  the  past  19  years  .4;G4'2,o94  depreciation 
has  been  provided  out  of  profits.  In  addition,  in  its 
history  the  Company  has  written  off  plant,  &c., 
£()S7,oOU  of  premiums  obtained  by  the  issue  of  shares 
of  the  nominal  value  of  only  £137,-500.  In  all  the 
Oompany  on  capital  account  has  expended  over 
€l.->00,000  on  equippnig  and  developing  its  mine  and 
kerping  abreast  of  the  progress  of  science  and  prepar- 
ing for  work  at  increased  depths.  The  heavy  pro- 
vision for  capital  expenditure  out  of  profits  and  share 
premiums  explains  how  it  comes  to  pass  that  the 
nominal  capital  of  so  prosperous  a  mine  as  the 
Mysore  has  been  kept  down  to  .£.305,000.  in  lO.s-. 
shares.  The  net  profits,  amounts  written  off  for 
dejireciation.  dividends  paid,  the  iniinterrnpted  in- 
crease in  the  ore  reserves  in  the  last  19  years, 
and  me  rate  at  which  the  depth  of  the  mine  lias 
increased,  will  be  seen  from  the  following:  — 


Amount! 

Appros. 

Written 

Vertical 

Off  and      Put 

Depth  of 

Govt.        Set 

Sinking       to          Dividends 

Ore       Lowest 

5  Teare  :  Royalty    Profit' 

Fund    Reserve  y Paid v 

Reserves    Level 

£              £ 

£            £                £.          "„ 

Tons        Ffet 

1895-99  ...  120,150  1,E60.431 

166  929      —      1,367.557    547* 

196,000    1,300 

1900-04  ...  172,157  1,9^0216 

39,777       —       1,836.637    675 

585,760    1,990 

1906-09  ...  207,004  2,279,475 

166,080    20,000  1,949,052    650 

1,134,168    2,800 

Tears. 

1910       ...    47,910      473,421 

82.028    40,000     350.750    115 

1,232,5C0    2,900 

1911       ...    53,201     464,171 

57,517    40,000      366.000    120 

1,300,369    3,030 

1912      ...    51,277     472,966 

50,861    25  00O      381,2iO    125 

1,337,998    3.240 

1913       ...    67,033     458,260 

Total          

a9  years)  708.737  7,688  973 

80,402    25.000     3Sl,2tO    125 

1,377,100    3,460 

642,594  160,000  6,932,4t62,357i 

—            —I 

•  InclDding  sundry  reve 

aue  and  after  deduction  of  Government  royalty  and 

directors'  and  managers'  eai 

a  remuneration,  &c. 

It  will  be  noted  that  the  net  profits  of  the  past 
four  years  have  been  exceptionally  heavily  trenched 
upon  for  writing  off  depreciation  and  allocations  to 
reserve,  and  this  explains  why,  despite  the  very  large 
increase  in  the  profits  earned,  the  dividends  paid 
have  not  been  so  high  as  in  the  previous  10  years. 
The  strength  of  the  financial  position  is  exemplified  by 
the  fact  that  the  siu'plus  liquid  assets  at  end  1913, 
allowing  for  payment  of  the  final  dividend,  amounted  to 
£173,235,  including  the  reserve  fund  of  £150,000 
invested  in  high-class  securities.  The  mining  position 
is  also  a  strong  one.  The  ore  reseiTes  at  the  end  of 
191.3"  were  equal  to  4i  years'  supply  for  the  mill,  with 
the  vertical  depth  of  the  lowest  level  of  the  mine  at 
about  3,460  feet. 

Owing  to  the  war  the  opportunity  is  afforded  of 
purchasing  Mysore  shares  at  the  depreciated  price  of 
4tV,  at  which  quotation,  on  the  basis  of  the  1913 
dividend  of  125  per  cent.,  they  yield  over  1-5  per  cent., 
allowing  for  accrued  dividend,  but  irrespective  of  life. 
To  warrant  the  present  price  of  the  shares  annual 
dividends  of  12-5  per  cent,  would  require  to  be 
continued  for  about  11  years,  assuming  the  purchaser 
requires  a  7  per  cent,  income  on  his  outlay  and  invests 
at  4  per  cent,  the  excess  balance  of  dividend  to 
replace  his  capital  by  the  end  of  the  11  years. 
Hence  it  will  be  seen  that,  allowing  for  the  ore  in 
reserve,  sufficient  further  ore  to  supply  the  mill  for 
about  seven  years  will  have  to  be  developed  in  the 
future,  principally  by  the  deepening  of  the  workings. 
Calculating  that  each  100  feet  of  vertical  depth  wilfin 
the  future,  as  in  the  past,  open  up  226,000  tons  of  ore, 
the  quantity  of  ore  required  to  feed  the  mill  for  seven 
years  would  necessitate  an  increase  in  the  depth  of  the 
lo'.vest  level  to  about  4,400  feet  vertical.  The  neigli- 
bouring  Ooregum  mine  is  already  down  to  over  4,500 
ieet  vertical  depth,  and  there  is  no  reason  why  the 
-Mysore  mine  should  not  be  worked  down  to 
considerably  over  that  depth.  Development  indica- 
tions on  the  whole  appear  to  be  satisfactory,  and  ir 
would  seem  that  the  life  of  the  undertaking 'will  onlv 
be  limited  by  the  attainment  of  a  depth  too  great  for 
operations  to  be  carried  on  at  a  profit.  In  the  first 
nine  months  of  the   current  year  milling  operations 


have  resulted  in  an  output  of  172,241  oz.,  against 
173.279  oz.  in  the  corresponding  period  of  1913,  the 
slightly  lower  output  being  attributable  to  water 
shortage  in  the  first  half  of  1914. 

In  view  of  the  strong  position  of  the  mine,  the 
sound  financial  condition  of  the  Company,  and  the 
comparatively  shallow  depth  so  far  attained  for  so  old 
and  profitable  a  mine,  the  ]0.5.  shares  at  about  4iV 
cum  3s.  6fZ.  dividend,  free  of  income  tax,  appear  to  be 
a  distinctly  attractive  speculative  investment. 


Russo-Asiatic. — From  Eiddei-  mine  assay  results 
published  October  27  the  following  contrast  of  lower 
and  upper  bores,  E  and  C,  375  feet  from  one  another, 
is  practicable :  — 

Width 

Solid  Assay 

Sulphide  Value 

Ft.  £    .,. 

El 21  16  10 

2 39  (34tt.  assay  to  hand)  15    0 

CI 112  16    0 

2 26  14    0 

in  both  C  bores  before  solid  ore  was  met  with 
a  small  thickness  of  payable  concentrating  ore  was 
encoiHitered. 


LONELY    BEEF.—  Issued  capital,  £271,007  in  £1  sharea. 

Expenses  S  Mine 

fearends    Tons    .^Revenue-v     ^Development*^    , Profit ^      Price 

Deo.  31       Milled    Amt.    Per  ton    Amt.    Per  ton     Amt.    Per  ton    end  of 
£  £  £  Period 

1913         ...68,913  219.155      74/4       92,762      315       126,392       42/11      2,'3 

1914. 
Mar.    qr....  17.410    52,322      63/5        55,400      29,'0  29,922       34/5        IJ 

Jiineqr....  16.270    51,073     62/9        24,400      30/0  26.673        32/9        1^ 

July         ...     5.540    17.180      62/0         8,280      29/11  8,900       32/1        1,% 

Aui;.        ...    6,090    16,800      55/1  8.500      27/10         8.3C0        27/3        — 

Sept.        ...    4.640    13,425     57/10        8,000      34/6  5,425        23/4        — 

•  Inclusive  in  1913  and  since  of  general  charges,  London  expenses, 

royalty,  and  taxes. 

Dividenrls— 1913,  Feb.,  10  ;  May.  10  ;  Sept.,  10  per  cent. 
1914.  Jan.,  10  ;  May,  10  per  cent. 

The  ore  reserves  at  December  31,  1913,  were 
returned  as  172.557  tons  of  assay  value  72.s',  lOd.  per 
ton. 

Rezende. — Capital  issued,  £118,43-5,  in  £1  shares. 

Year  ^Revenue^       ^Expenses-^      , Profit , 

ends                         Tons  Per                        Per                        Per 

Dee  31  Stamps    Milled  £         Ton           £          Ton         £          Ton 

1911  ...    31}        42,400  57.617      27/2        45,349      21/4        12.298      5/10 

1912  ...    35          49.3S0  76,525      31,'0       60,514      2V6       16,011      6/6 
The  above  table  does  not  include  results  from  the  Penhalonga  Mine 

acquired  April  1912. 

1913'"  ...    —        161.249  145,97/  18/1  15.809  14/4  30,168  3/9 

1914. 

March  qr.—          55,C00  35  635  12/11  27.798  10/1  7,837  2/10 

Juneqr.    —         57,400  33,335  11/7  24.449  8  6  8.886  3/1 

July   ...    —          14,300  8.677  12/1  5.799  8/1  2,878  4/0 

Aug.    ...    —          11,900  8,777  14/9  5,691  9/7  J,C85  5/2 

Sept.  ...    —         11,200  8,770  15/7  5,712  lC/2  3,053  5/5 

*  From  1913  results  include  Penhalonga  and  Tribute  sections,  both.of 


very  lo 


ide  I 


Di'.-idends— 1912,  7^  per  cent.     1913.  15  per  cent. 
1914,  May,  7^ ;  Sept ,  6 J  per  cent. 

The  ore    resen-es     at    December  31,    1913,   were 
returned  as:- — 

Tor^  .Vssav  Value 

t'cnti-al  Section  90.191  ,^"4'10 

Old  West  Section      183,191  12/10 


Incorporated 
A.D.  1720 


Head  Offlcat 

BOYAL  EXCHANQE, 

LONDON.  E.C 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire.  Life.  Sea, 

Accldenta.  Motor  Car, 
Plate-aiaaa,   Burelary, 
Employers'   Liability, 
Live  Stock,  Third  Party, 
Fidelity  Quarantees. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  health 
U  impaired. 


The  CorporatUm  U prepared  to  acl  at  TRUSTEE  and  EXECUTOR. 

Apply  tor  fnu  partlcnlan  of  aU  clauej  of  lamranco  to  tlis  Secrstary— 

H«ad  OfflcB  I    ROYAL  EXCHANSE,  LONDON.  E.O. 

Weit  End  Branch  :    14  PALL  MALL,  S.W. 
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TABXJI-AR    1LI»1»B3NI>IX. 


I. —BANK  RETURNS. 


BAITK  OF  ENCtia.N'O.— 'Weekly  Account. 

An  Accouat  parauaat  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  November  4, 1914. 

Zsiae  Department! 

KoMi  lamed £87.390,570       OoTernmeat  Debt £11,016.100 

Other  Securities     7  434.900 

Oold  Colu  and  BallioD 68.940.570 

£87.390,570  £87.390.570 
Banking    Bepartmenti 

Proprteton' OaplUl... £14,553000  Oovernment  Seoarltlei    ...  £17.204.087 

R«9l  3.193737         Other  Beoaritlea     _ 104.904.925 

PnbUo  Dep<»lt«..,._ _    16.45a.90J         Notei    _ 51.860.570 

Other  Depoaita  140.293.123  Oold  and  Silver  Oolo    ..,_        533.543 

■eTea.day  and  other  8111a  12.361 

£174.503.125  £174.603,125 


Contparlson  wltb  Four  Prevloaa  IXTeeks. 

[In  £'B  iterling— OO.OOO'e  omitted.] 


Oct.     7 

-  14 

-  21 

-  28 
Nov.    4 


Oirca- 
latioQ. 

348 

Oash. 
5B.7 

Deposita. 

Seonrltlea. 

Re- 

Bank 
Rate. 

3  Mths' 
BllU. 

Pobllo. 
17.8 

Other. 

Govt. 

Other. 

% 

146.6 

27.9 

113.9 

40.4 

S 

3fl, 

34.7 

59  2 

237 

1388 

27,6 

109.7 

43.0 

— 

3(i 

34,8 

60,1 

15.7 

1430 

24  1 

1087 

43.7 

— 

3rti 

35.1 

61,9 

25.0 

126.7 

19  4 

104,9 

4b.2 

— 

3 

35.5 

69.5 

16.4 

140.3 

17,2 

104,9 

52.4 

~ 

3 

'  Inly  30  +  to  4% ;  July  31, 8%  :  Aag.  1. 10  %  :  Aog.  6, 6  %  :  Aag.  8.  5° 


CVKKEjrC'S'    VOTE    ZSSXTE. — Tlic  amount  of   currency  notes 
issned  and  in  circulation  is  as  follows  : — 

I.— Issue  Account. 


1914. 
Total  to  Oct. 
Week  to     „ 


36.6S1,655 
1.955,00D 
1,453.600 
3,681.500 
4,174,000 


7,388,840 
1,434.766 
920.593 
2.590,745 
2,606,279 


29,572,795 
21,745.029 
30.275,936 
31.366,690 
32334,412 


ZZ.— Balance  Sbeet,  November  4, 1914. 


Notea  outstandii 


32.934,412 


I  Adv 


Scottish  and  Irish  Banks  of 

Isdue         — 

Other  Bankers        334,000 

P.O.  Savings  Dink 760.000 

Trastee  SiiTlngs  Banks      ...  850,000 
Ourreucv  Note  Reiemptiou  A/c — 

Gold  Coin  and  Bullion       ...  10500,000 

Government  Securities      ...  13,923.546 

Balance  at  Bank  of  England  6,576,866 


32,934,412 


BV&&ZOIV. — The  BollioQ  raovemente  at  (he  Bank  of    England 
have  been  as  follows : — 

ArrivaU. 


Withdrawals. 


Oct.    29,  Thursday  ... 
„     30,  Friday 

„  31,  Satnrday  ... 

Nov.  2,  Monday    ... 

„  3,  Tuesday    .., 

„  4,  Wednesday 

Total  for  week  ... 
Net  aggregate    ... 

Nov.      S,  Thursday.., 

e,  Friday     ■. 


f     715,000  bars. 
■(     235,000  U.S,  coin, 
)■    113,000  bars. 
■(      59,030  U.  S.  coin. 
("3,400,000  Abroad. 
-J     118,000  U.  S.  coin, 
I        6,000  bars. 
J  4,014,00 J  bars. 
(       67,000  U,  S.  coin 
I     501,000  bars. 
t     160,000  U.  S.  coin. 

43,000  U.  3.  coin. 

10,000  burs. 


Nil. 


Nil. 
1,000,000* 


t 

9  441,000  1,000,000 

[8,441,000  in/lux  for  week.] 

5     654,000  bars.  I  „., 

\      43,000  U.  S.  coin,     f  ""■ 

7,000  bars.  NU. 


*  Carreuoy  Note  Redemption  Account. 


Comparliom  of  Bank  Xetnma,  Bzotaanrei,  Prloea,  4te, 


Bank  o!  Koglaud  (in  f's  aterling, 
MfiCffi  omitted) : 

OtroulatloD    ,.,,„ .^„ 

Public  Deposits    „._ 

Pnvato  Depoelte _.., 

Oovaimueut  Beontltles  

Other  Secorltlcs  

BMerve  

Ratio  to  liabllltloa 

Balllon  (both  Department!) 

Honey  ; 

Bank  o(  BD^laod  Rate  

Bank  of  Pranoe  Rate 

Rats  3  mouths'  Billi  I^ondon  .,, 
■  uhanges : 

Paris  Cheque 

BamburK  8  daya 

Hew  York  60  days  

Bomba;  Teli^raphla  Trauateta 
Prion  : 

Oonsoli  £(  %  Oaah _... 

Freuoh  Rente  3  %  Money 

aUver,  London  spot      mOa. 

Wheat,  Gautu  average «qr, 

Ootton,  Mid.  Cplaad  „ lb. 

Iron.  Sootoh  dUe,.„...« too 


1904 

C28,2 
7,6 
39,6 
16,1 
25,2 
27,1 
53J% 
34,5 


40,4 
14,3 
28,5 

49-74%     47-46% 
35,4     I     36,5 


1812 

<28.6 
10^ 
45,3 

\ia 

33.9 
26.4 


£28,7 
7,1 

42,4 

11.8 

29.0 

26.5 
53-43% 

36,8 


3%  4%  5%         5% 

3%       I    34%     I      4%     I    4% 
3%       3J-i,^%!      4J%     4i^iJ%  I 


26  111 
20?4i 
4  835 
1'4* 

98  05 
-Ii6( 
30(6 
•(5-42 
60/9 


85  18)  i  25  23i  I  25  30    ' 

W  47  20  t3     1  20  49*  ' 

4  83-80  4  81-25  4  80-65  ! 

1/4A  1/4A    ,  1'4A    1 


78A 
95  62 
•/25} 
33/4 
•/5-13 
62'lOi 


74*      n,\ 

89  65  86  82 
■i28iii       -Kli 

334  I  301 
•16-78    1    -(7-63 

72104      56-9 


1B14 

£35,5 

16,4 
140,3 

17.2 
104.9 

52.4 
33-42% 

6S,5 

5% 
5% 
21-3% 


4  8715 
l/Jl! 

68i 
75  60 

•la 

3710 
-/4-55 
f>5U 


FOKEZCir  BAirits. 

£■3  sterling— OOO'b  omitted.] 

I  <— Note  OirTtion ,  I 

— Cash. ,1     Ad-     j  I  Above— on  Other 

Silver.  I   Total.  |  vancee.  i  Amount,  beneath  +  Secnri- 


64.166 
84.132 
63,719 


July    7.  "14     ...  62.119  12.047 

July  15,  -14     ...  51.966  12.066 

July  23.  '14     -  51.573     12.141 

July  23.  '13     —  50.579  10,794      61.373      9 

Jul.v  23.  '12     ...  61.631  12.272      63.903      6 

I , Cash. 

BEIiCZTTM.'  Gold.  \    SUver.    1     Total. 


8J10 
7.934 
7,772 


94.054  -  2.389  34.570 
90.517  +  1.016  32,208 
88.740      +  2,479     31.993 


Jnlv  23. 1914...  £10.485 
July  30. 1914..  10.486 
Aug.    8. 1914-.      10.977 


£2,763 

2.241 

633 


£13,228 
12.707 
11,610 


05        90,627       -  1.655     32,720 
82        87.878       +  ZWA     JO-iTl 
Clrcula-    I 
Dlscoonto.        tiou.       Depoalt*. 

£26.155       £39.056       £3.452 
33.483  44,766  4.968 

41,925     .      51.800  6,263 


Aug.    7,1913-.       9.453          2.770  12.223 

Aug^    8,1912...       8,076         2.699  10.775_ 

I  Coin  and  1  Balance 

BENmARX.  I   Bullion,  ioiscounbi.!    Abroad. 


27.835  39.460          4.686 

25  865  37.108          4,061 

fiecurl  Clrcula 

ties.  tiun.  'Depoelta. 


£588         £8.693         £  47 
588         10.788  626 

688         11.742  88 


611  8.121    :        67 

630  7.739  63 

Clrcula-  I    Public       Prlvat* 
tion.      Depofiita.  Depodf 


Julv  16,1914...  £163.707  £26.407  £190,114  £  64,632  £241.787  £11.596  £  37,161 
■luly  23, 1914-  164,176  25.584  189.760  61,643  236,476  16,024  37,719 
Jnly  30. 1914-.     165,654    25013      190.687       97.768    267.327    15.302        37.830 


July  31. 1913-     134.489    25.095      169.584      73616    227,073    15.523 
Aug.    1.1912...    131.467  _32.071      163.538  _   51  649_  209.587    11,632 

,— Note   ( 'irc'l'tion.-, 
Qgj^       , Cash. ^  Loans  &  Above— or 


nZAITT. 

Gold. 

Silver. 

Total. 

Dis-  Amount,  beneath  +  DepoaltS. 
couuu-                   legal    max. 

Oct.     7,'14- 
Oct.  15. U-. 
Oct.  23,'14.. 

£88,535 
90.086 
91.404 

£   933 
1.152 
1,50J 

£89.488 
91.238 
92.908 

£167.146  £209.944  -  £  95.771 
150,330  203.059  —  78.577 
147.769     198.398          -             77.753 

)1.315      97,971    -r     9,014       35.260 

'5.006      92,542   -    1.092        42.719 

Dis-  Ad-        Clrcula-       De- 

conntfi.     vancee.       tion.  poelta. 


Oct  10,  1914  ...  £12.949 
Oct.  17.  1914  .-  13.176 
Oct.  24.  1914     ...     13.382 


£258 
314 
324 


£13-207  £15.488  £11.300  £38.193  £2.710 
13.490  15.831  11.195  38,567  1.B29 
13.706      15,578      11,129      38.707      1,663 


.-    12.366  ,    653 

.._  13.213^   .  566 

I    Inland 

Cash.    :    Bills, 


13.019 
13.779 

Foreign  [ 
BilU- 


Scpt.  10.  '14  -  £49,249  £33.551  £3.183 
Sept.  20, '14  ...  49.458  33.454  3,137 
Sept.  30.  '14  ...     50.813      34.308      3,123 


Sept.  30.  '13  -  48.813  1  19.094 
Sept.  30.  '12  ...  45.991  18.892 
N.  TOBK 


2.924 
2.344 


£6.126 
6.860 
7.397 

4.664 
6.081 


tion.  iDet>oall«. 

£8.223      £83.496  £15.615 

8.223        84.134  16.356 

8.177        87.031  17.385 


5.738 
6.946 


70.012 
69.257 


--Ueierve. . 

«.*•«—.'       ano    ua-  t    I-egal 

&.TBXrSTS.   coonta.     Specie.     Tender*.    Total. 


I  Ciicula- 
Depoeita.  *    tion. 


Oct  17,  '14  -  £434,302  £67,126  £19,788  £86.914  £386,290  £29.248 
Oct  24,  '14  ...  43lo9a  68,054  20.324  83378  384.188  29.088 
Oct.  31,  '14  ...     431.450    69.010      20.B60      89.670      383.936      28,472 


Cash 
Surplus 
Keeerva. 

Del.   186 
1.681 


1.  '13  .-    383.833    64.995 
2    '12  ...     385212    63.136 


ID'OKW^A'T. 


80.138      349.368        8.9 
7_9Jp0      349.264        9.2 
Gov.    Uisc^uuta      Circuit 
Securities.     A  Loaue.  tiou 


K'l 


Oct  7.  1914—  £2.380 
Oct  16.  1914-.  2.347 
Oct.  22,  1914...       2.342 


£1.493 

£508 

£6.710 

£7370 

£1.091 

1.559 

509 

6.830 

7.295 

1.300 

1.690 

508 

6.787 

7J128 

1.389 

Oct.  22. 1913...       2.555         1.787 
Oct,  22.  1912- '     2.145  1.471 

^ Cash. 

BU8SZA.      Gold.       Silver.       Total. 


604            4.164    I  5.917          588 

618      '     _3.604_  I  6.323  !      485 

s  Notes  in  Loans  &  Circu-         Total 

Ueservr.    Diao'nta.  Utlon.  Depoilt^ 


O.t.  6.'14.-  £183.215  £4,583  £187.798 
Oct.  14,'14.-  183.274  4.377  187.651 
Oct.  2l.'14 ■■•     183,698    4.213      187.911 

Oct,  21,'13...  166.630  5,905  172.435 
0°1   21.'12...     156.952    6.528      163.480  _ 

"  '  , — Cash. . 

SPAZir.       Gold.       silver.      Total. 


£8.235 
10.252 
10.073 


Oct.  17,'14...  £22.014  £27.537  £49.551  £}9.723 
Oct.  24,-14...  22.014  27.719  ;  49.783  49.6|8 
Oct     3l.'14...     22.091      27.876      49.967_    49.lt56 

29.350      48.^21      41.818 

29.585      46.669      40.484 

Balance     Swed.  4  Kor. 

Gold.     !    Abroad.       Govt  Seca. 


Oct    31,'13-     18.871 
Noi      2.'12  ..     17.284 

stirEBEir. 


£137.580  £264.265  £92  143 
143.010  269.748  82.833 
146.478    2C9.927        94  231 

107.019     170935      107.108 

8g.l7J  _  153.034 96  jpi 

Spaniah      Circu-  Uepoalls, 
I     4  %        lation.  I       AOb 

£13.778  £79.773  I  £23.989 
13.778  79.848  I  24340 
13.778      79.407  |     24.214 

13.778      77.247        16.447 
13.778     _7S.012  1      17.780 
Uiocounl*      Cuvu- 
.1:  Loana.        lation.     D<|>oallik 


Oot,   10, '14    ...  £5.760    '     £2.814 

Oct    17. '14    ... !    6.763  2.803 

Oct,   24. '14    ...I    6,772  2,747 


£1.201 
1.201 
1.481 


Oct.  26  '13   ...I    6,897  4.601 

Oct.  28   '12    ...I    6.462     !       4664 

■  (7ZTUUI-  ", ti-i.  - 

Z^AITB.       ,    Odd.       Silver. 


£9.333  £15.510  «3J70 
8,877  15.268  3.886 
8.691        15.119      3.828 


11.845      3.138 
11,5644    3  001 


£610 


Oot.  7. 1914...  £9.049 
Oct.  15,1914...!  9.139 
Oou  23. 1914...     9.208  618 


£8.559       £11.365  £17J03      OJ73 

9,708  10*49  16  854        3320 

9.833  10414  16.646        3.418 


NovomhiH- 


1914.] 
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•ROENTIN*. 

-.Kag.  13  £44.328.813 

„      18  44,331.826 

25  44.322,256 

Sept.    T  44,352,646 

,,     19  ,.. 43,894,348 


BRAZIL. 

1914— July    18  £11,135,592 

„     25  10.945,617 

Aug.     I  10,456,256 

„       8  10,374,281 


1913— Sept.  22  60,920,837 


1913— Oeo.    31  20,721,520 

Fob,   12  (maTlmnml    26,772,301 


II. 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Date. 
Not.  5,  iai4 
Nov.  6, 1913 


Barlln. 
54,'; 


Amaeerdam.    Brasfleli,    Vleuni 

5'  7iJ  8" 

1         5'<         I       5'        I       6J 


•  AaK.  20,'14.  6  Aug.  1, '14.  <  Aug.  20. '14.  <i  Viii?.  3, '14. 
rOot.31,'12,  »Oot.27.  '13  1Juae25,'13  i03t.  18,'la. 
Comparison  of  Market  Rates. 


^New  York.^ 

Prime         Oall 

Amster- 

Parii. 

Berlin. 

Paper,     Money. 

dam. 

Braiieli* 

Tlenaa. 

Jnly   16. '14 

25-23% 

2J% 

3t-4»%        2}^ 

31% 

3i% 

3!% 

Joly   23. '14 

2J-2J 

24 

4i-5            2 

3^    . 

„3l 

31   ^ 

Jnly  30. '14 

3i 

4 

5-51          5 

0l03ed 

Closed 

Closed 

Not.    6, '13 

3i 

a 

51-6          4 

41 

45 

6 

NOTi— New  Tork,  Not.  5.  1914.  Prime  Paper,  5}— 6%. 


III.- 


-FOREIGN   EXCHANGES. 

Coarse  of  Escliang-e. 


l/>!nx>.-<  OS— 
Amsterdam  ... 

Antwerp  

Berlin     - 

Otaeqnea 
3  months 

do. 

do. 

do, 

do. 

do. 
Cheques 
Cables 
Cheques 
3  moDtha 

do. 

do. 

Not.  6,   14 
12a.  00s. 

25t.  40o. 
261r.  55o. 

44ip. 
S4  910. 
S4  92c. 
25t.  19o. 
25f.  15c. 

Oct.  29,  '14 
12a.  2l8. 

25f.  95c. 
261r.  55c. 

44lo. 
84  Slic 

S4  gojc. 
25!.  19o. 
25f.  600. 

Oct.  22,  '14 
12fl,  lOis. 

25f.  85o. 
261r.  35o. 

43fD. 
S4  96ic. 
S4  95«c. 
26(.  Ilia. 
S5r.  60o. 

Nov.6,U 

12a,  2.5s. 

2Bt.  77*0, 
20m.  78"pt. 

Genoa     _ 

Lisbon  

MadrH     _ 

New  York 

Paris  .■.'.■."."..;;;! 

Petroffrad  

Tlenna 

251r.  87io. 
43Jd. 
44p. 

25t.  30o. 
26f.  67*0. 

24|?-d. 
24k.  63c. 

raralfB  Rmtes  of  Bxetai 


Alexandria  ...  Sight 

Am,«terd»m  ...  Sight 

Berlin    Sigh» 

Anf.vcrp    Cheques 

BneDos  Ayres  90  days 

Oalcinta    Telegraph 

Constantinople  Bank  3m. 

Hamburg  8  days 

Hang  Kong  ,..  Transfers 

Italy    Sight 

Japan    Transfers 

Madrid  Sight 

—        Gold  prm, 

Mexico    Sight 

Montevideo  ...  90  days 

Hew  Tork Sight 

—  60  days 

—  Cables 

Paris Cheques 

Rio  de  Janeiro  90  days 

Petro^ral  3  months 

Bhan^bni  Transfers 

Strait."     Tran,sfers 

Valparaiso    ...  90 days 

Vienna    Short 

Bar  Go',i,  ^t^ndard,  per 


,  Go'A  . 


...oz. 


.5. '14 
97pi. 
lia.  73o. 


465d. 
la.  3f|d. 


2s.  03d. 
26i),  05 
4-3% 

60>d. 
S4  90c. 
S4  87.160. 
$4  75o. 
•25f.  15c. 

13}d. 

•lOSr  00 

•23.  23<1. 

*2s.  4,.Va. 

7^4. 


ange  on  3 

bondon,  4i 

0 

Oct.  29.  '14 

Oct.  22.  '14 

Not.  6,  '13 

97ipi. 

96ipi. 

96;ipi. 

129.003. 

12fl. lOo. 

12a,  U;o. 

20m.53ipt 



— , 

26f,  45Jo. 

46!d. 

46  jd. 

48ftd. 

la.  33Jd. 

Is.  3i;d. 

Is.  4rV<l. 
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20m.  46*pf. 

Is.  8id, 

la.  9d. 

Is.   IMid. 

251r.  95o. 

25lr.  7ac. 

25ir,  494c, 

2s.  03d. 

2s.    OH. 

2=.,  0,W, 

26d.  35 

26p,  75 

26p.  82 

4-3% 

5-9% 

6-2% 

E0}d. 

filjd. 

51!|d, 

S4  90o. 

.«14  95c. 

$4  H6,10o. 

S4  Sfi.SOc. 

$4  91  EOc. 

84  8065c, 

gt  90,50c. 

S4  95.60  J. 

84  35.600, 

•25f.  17io. 

•2bt.  15c. 

26t.  30c, 

13  ^d. 

14,}  1, 

IBVjd 

•HOr.  00 

•115r.  00 

94r.  00 

•23    2ld, 

»2a.35l. 

83.  SJd. 

»2s.  4^d, 

23.4^. 

28.  4r'„-d. 

l^i- 

^ri^i■ 

9,V1. 

Z4k.  14  Jh, 

778.  9d. 

773.  9d. 

773.  9i. 

76s.  4d. 

763.  4d. 

763.  4d. 

22}d. 

22iid. 

27|d. 

87d.  nom. 

27d.  nom. 

27d.  nom. 

*  Following  day's  ratei. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Nan.c.      '       '      ' 


BraMINOHAM.. 

Bristol 

Dublin 

Lkeps    

Leicester , 

liTTERPOOL    ... 

Manchester 
Newcastle  ... 

No-rrlNGHAM 

Srkfpibld    .. 
Total       , , 


Week.  :  Amount.  ,Ii 

1914~; 

Oct,  31   1,142.644- 

..  31i     706.000- 

„  31'  3.123.500- 

..  31;     515  535- 

,.  31      245313- 

..  31    3,914.644- 

>.  31    4.937.345  - 

„  31      826,2001- 

«  31      261,6221  - 

>.  31__40S,172|- 

Lj..     31  16.078.975j 
tOOO'B 


1914   Agg.j       Inc.  or  Dec' 


430.287 
78.000' 
11.700: 
83,227| 
60.002 

951.3391 
2,292,932: 

525,800i 
76.1551 

1B8.691; 


64,689.028' 
3a.R13.000 
145422.800 
21.6fi5.747, 
12.930.147 
193,663,351 
276.734.317; 
49..'i39.150. 
15,70S.230 
21,553.515 


+     6,59  059|+  10 

+      574.000'+  19 

-  2.260,800-  1-5 

-  674596-  3-0 
+      292.632+  2-3 

-  7,491.060  -  37 
-32.641.182:- 10-5 

-  3,291,29n:-  6-2 
+     503.417:+  3  3 

-  1,502.051-  6  5 


4.663.233' 832,589.335   -45.831.971-    52 


LONDON-  1914, 

Town INot.     4|  205958 

Metropolit.uj     „       4  17.376 

Oountrt   „      4  25.536 


litted  from  the  fjondon  olearin?^ 
125,301  I  11.054.2731-     992,2611-  S'O 
307        730.045-  633       — 

4.316      1,154,611-       27.537-   2-3 


■I    „       4      248.870    -     129.924    12.938,929 -1,020,531  -  7-3 
0?  special  items  are  included  in  the  London  cldarini^s  : — 


1914. 


„-    ,,'  "^°''-'     191^          *       +or-«|1914 
34.137-     4.269  May    6   53.873-    2,090  Sept.  4 
Ju':,-  10      93.835,+    16,329  June  2    74.323+    2.023  Oct.    4 
■T  il.v  29)    102.3M  +i_15,032  July    1:  97.333  +  22-527  Nov.   4 
1914>gg.  1.323.914'+   55.015'  '515,566  +  53.063      


24.329  -  23.299 
40,449i-  17,021 
33,331^18,800 
576,1031-  33,088 


Compared  with  a  year  i 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  :^ 

HOMEWARDS.      1914.  1913.  Homewa.Pds~conitnued.  1914.     1913. 

9,'6  U.S.  Atl.  Ports  to  L.H.B. 

30/6  (cotton)    47/6    36'3 

—  —  U.S.to  O.K.  fgr.)    4/6       2,'0 

d.w.20/9     16/6  1N,0.  toU.K.  (cotton,&^'r.)    16/6       13/0 

...     30/0     24/3  OUTWARDS. -OardiU  to 

d.w.30.'O       —  Bom-    Col-    Port   River  St.  Vin- 

—  9/6  Tear,  bay,  ombo.  Said,  Plate,  cent. 
••  -  7/9  1914  ...15/8  —  14/6  11/9  - 
..      28/0    11/0  Il913  ...12/7112/0      8/3       15/0      8/9 


Alexandria  to  Lond.or  Hull    8/6 

I  Australia  to  U.  E — 

I  Aioffto  L.H..A,B _ 

Bombay  to  pp 

Burmah  o.c , 

I  Calcutta  to  pp 

i  Danube  to  A.R.  

Odessa  to  L.H.A.R. 

E.  Plate  to  D.K , 


1»14.< 


1913. 


65/U    58'9 

49'OJ    -     60'7 

.66^0  —     63'3 

E9    £9 

£7  10    £7  2/6 

103.336    156.379 

£8  7'8   £610 

..  £54  10-£55    £75  10-£78 

, 34.594    21.350 

£138— £139  £185  10-£186  10 

£134  £182  2'6 

...   i2/7S-12/9 12/104 

£18  5   £20  7/6 

£18   £20  12/6 

-    £20  7/8 

£10  5-£1010   £7  5 

.£81-£83   £81-£85 


i*ia. 


VI.— WHOLESALE      COMMODITIES.— Approximate    Prioea 

&nd  Positioii  at  latest  dates  {or  which  statieticg  are  availabls  in 

oomparJHon  with  corresponding  dat«a  in  previous  two  yean  : — 

NOV.  7. 

METALS.  MINERALS,  &c. 

Iron— .Sootohpij^  warrants    ,  tjn 

—  Middlesbro'  warrants ton 

—  Hematite  warrants ton 

—  ataffordehire  bars,  London  ton 

—  riomnion  bars ton 

—  stock.  Middlesbro'  ..,„  .  tons 

Steel  Ralls  ton 

Copper  -Best  Selected ton 

—  Stock,  Europe  &  afloat tons 

Tin — Encrlish  Ingota    «,..ton 

—  stmits    '"'"ton 

TInpIates— Charcoal  i.oi  ...boi 

Lead — Soft  Porei(?n    ton 

Spelter — Ord.  Foreign ton 

—  .Silesian  Ordinary    ..ton 

Quicksilver— (76  lb.)  ...."..bottle 
Aluminium 


11/3    .-     11/3 

..  £2  2/6-22  5    -.•  £2  2/6-t2  5 

2'l-2/6    1/10—2/0 

14/0-15/0    3/0-3'6 

£23    £22  5 

46/9    43/6 

£54    £47-848 

£30  5    £35  10 

•/7i    •/84 

£34  5    £32 

29/0    34/3 

32/li  I  .- 32'0 

...„ no,n.  ,  _ 47/9 

2/7  , 3/2 

2 '5-2/6!  2/21 

11,021    9,559 


Antimony- Resulus ton  ! £55   £28— £30 

Coal— Be'>t  London  ton    21'6    21/6 

—  Steam  (best)  Newcastle    ...ton     13/3,  15/0 

CHEMICALS,  OILS,  te. 

Nitrate  of  Soda— Chemical  owt. 

Soda— Cryptals  ex  ship  ton 

Dyes— Coch.,TenerilTe  Silver, .lb. 
Indigo— Bengal  good  to  flne  ...lb. 

Linseed  Oil— spot ..ton 

Linseed— MoT.-Dec 4101b. 

Olive  Oil    Spanish ton 

Palm  Oil— Lagos  ton 

Petroleum- American  ...gallon 
Rane  Oil— Refined  Bngtish...ton 

Tallow— Brit.  Town ...owt. 

Turpentine  -Amer.Splrit  ,  owt. 
Rape  Seed-Ownpre.  brown  4181b. 
Rubber— Para,  spot  lb. 

—  P'oH  Diantation    lb. 

—  World's  Stoclr,  July tons 

TEXTILES. 
Cotton— Mid.  Upland lb. 

—  Egyptian  good  fair lb. 

—  Pemamhuco,  fair    lb. 

—  Mid.  Upl.  N.  Tork  lb. 

—  Stock,  Liverpool,  Oct.  30  ...bales 

Flax— Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair    „...ton 

Jute— Pir't  Marka  too 

—  Red  SCO ton 

Silk— Blue  Elephant  lb. 

'Wool— Prt.  Philip  unwshd.av.  lb. 
Hides— EnglishOx,901b.&over  lb. 
Leather— Dressing  Hides    ...  lb. 

FOODSTUFFS,  &e. 
Wheat— Vis.  sup.U.S.  Nov.  2  bus. 

—  Bed,  price,  N.  T.  601b.  ...bushel 

—  tfrtze^?. aver,  price  .a801b.  qr. 
Flour— Lend. WhitesexMill  2301b. 
Barley— 6'i3.,aver.price  4001b.  qr. 

Hops — English    cwt. 

Oats — <?rtj.,  aver,  price  3121b.  qr. 

Hay— Best   2,0161b,  load 

Maize -N.  T.(Newbo3hel)  661b. 

—  La  Plata      4801b.  qr. 

Potatoes— Kents  ton 

Rlee — Imports  since  Jan,  I  ..tons 

—  Deliveries  do tons 

—  Stock,.,,,, tons 

—  Price,  Ba33ein cwt. 

Bacon,  Irish    cwt. 

Butter.  Danish cwt. 

Cocoa,  Grenada,  good  to  fine  cwt. 
Coffee — Tmport3  since  .7 an.  1  tons 

—  Home  consumption  do tons 

—  Bxports  do tons 

^  Stock tons 

—  Price  Oosta  Rica  gd  to  fine  cwt. 

Brazil  (Santos) owfc. 

Sugar- Impts.  Biuoe  Jan.  1  tons  ! 593,014    735263 

—  Deliveries  do  ._.„ tons  I 666.093    718.534 

—  Stock tonal 38,131    72.601 

—  Pricc,Java,96%  n(tCoa3t,..owt.  I 17/6    10 

—  —  Tate's  No.  1  Cubes cwt. 

French  loaves.  Say's cwt. 

Tea — Imports  ...  (for  9  mth3.)lb. 

—  Home  consumption    do.    ...  lb. 

—  Bsports do.    .,.  lb. 

—  Stock,  Sept.  30  lb. 

.—  Price,  Indian,Pek.Song.  good  lb.  I 
_— Oeylon.Pek..  Sone.  Ord.  ..lb.  I 


72/lOi 

88/91 

81/8 

£910 

£8  7/6 

254,718 

£6  12/6 

£81 5 -£81 15 

.43.300 

..£231  10  £232 
S22810-£22815 
.  15/9-16/0 
.£18  5-£187/8 
.t27-£27  7/6 
£277/6-2712/6 
£7  8-£7  12/6 
....  £81—885 
....  £38— £39 

21/6 

Iil3 


-/4-55  ' -/7-63 

•/6-75    -/10-05 

-/S-SO    -'780 

nom 14'00c. 

758,300    547.930 

—    £35  10 

£22  10   £29  5 

£23  10    £30  10 

£28  5 £32  10 

£26   £31  10 

,_     11/3-11/6   11/3-116 

-/lu-i/ov -/iii-i/o* 

-/78— /81   -/7-/7I 

2/0-2/61 1/4-1/8 


67,471.0001 61,880.000 

, 123c.  I 980. 

37/10    30'1 

37/6    31/6 

28/3    28/2 

£3-£5  5    S9  10-£U 

23/7    17/9 

85/0-30/0    77/6-87  6 

85c.  I 79!c 

27/0-236    23'0 

60/0-70/0    60/0 

23,963    10-679 

22,428    12,628 

6.230    5.416 

16/0-16/6    7/10»-8/3 

64/0-75'0    63'0-73/0 

...134/0-138/0  ...130/0-132/0 

57/0-590    67/0-89/0 

42.778      34.018 

12.856    12.824 

21,217    19.009 

19.183    10.565 

...    73/0-85/0   84/0-90/0 

39'0 


11/9 

-.82  2/8-22  6 

1/11-2/0 

3/0-3/6 

£29  10 

53/9 

£54-£55 

£34 

-13 

£33 

35/0 

30/0 

49/3 

4/5 

4/2i 

7,318 


, -/6-78n. 

-/9-73U. 

,.-     -/7-12n. 

12  00c. 

,._      643.090 


....£35 

£35 

..£26  10 


10/6-10/9 

..    /lU-l/Oi 

-iai—m 

1/3-1/8 


31/0    I8/3 

nom 14'74 

,.  235,485,576    ...  230,757,590 
..  233,551,367    ...  225.251,371 

41,280,172    41,532,675 

..    90,759,000  I  ...    99,717,000 
-/Oil -/8i 

_ ■/9}  -m 


39,174.000 

107c. 

„    33'4 

30'8 

31/10 

...  £10  15-£12 

20/1 

...105/0-U2  6 

56}c. 

25/0 

...  .,85'0-90'0 

18,411 

11.501 

8.832 

9'4»— 10/0 

860- 73'0 

...131/0 -132'0 

630  -66/0 

28.359 

14,094 

14.757 

._ 10,384 

...  85/0-102/6 

64'9 

640.339 

703.477 

41.333 

IVO 

19/3 

14/8 

._  235.897.704 
._  217.439,319 

34.816.245 

—  109,002,000 
.- -~-/7i 

-m 


'  Quotatic 


i  latest  available 


Ou 


prices  not  obt 


in  all 


VII.— TRAMWAY  AND  GMSflBUS  TRAFFIC  RECEIPTS. 

Rcpts,       4 

329^ !     ^  £  49,041  — 
254 


01  Co.  Wk,  eud'd  Miles.  + 

'5T587    46 

IJ  £  19.777  -        427    16 

£347.645-    71,192      8: 

£  28,031  +      2.441      9, 

14  £    8,139  + 

8674.812  - 

,     £  58,575  - 

,     £  43.327  - 

R  56.175  - 

£  14,936  + 

12       ...    |£    1,543- 

95     ,..     £    1,317  + 

54J     _.      £    5,407,+ 

£       502'- 

$  53,934- 

_.     .      ,   £       361- 

204      _      £    3,042  — 

22i+    34  £    1,828- 

1424+      }£  45,883  + 

;     ...      £  71.825  + 

5Si+    65  £    5.572- 

...    j     ...     'H541,291+    30,947   39 

...     !     ...     ,ai28.500-    10.500     811 

551+    3I'£    8,176-      1,292    38 

...     I     ...     £    5.256  -      3.672   38 

100  I     ...     $667,421  +    62.877      81: 

133^+  63<-£  18,675-      2,527    12 

"    1,919-         '"     ' 


Anglo-Arg.  ...  Oct.  28 
Auckland4wk  Oct.  23  j 
Brazil'nTract.  M.of  Aug. 
Brisbane  Elec.  M.  of  Sept. 

Bristol Oct.      30 

Brit.  Oolnm...  M.  of  Aug. 
Brit.  E.  Fed...  Sept.  4 
B.  A.  Lacroze  M.  of  July 

Calcutta    Oct.      31 

Cape  Electric  M.  of  Aug. 
Carth.fe  Herr.  M.  of  Oct. 
Oork  Electric.  Oct.  2s) 
DublinDnited  Oct.  30 
Oearless  'Bus.  Sept.  19 
Havana  Blec.  Oct.  H 
Isle  of  Thanet  Oct.  31 
Kalgoorlie  ...  M.  of  Aug. 
Lanarkshire ..  Oct.  29 
London  0.0...  Oct.  28 
„  Oen.0m.  Aug.  1 
„  United ..  Sept.  18 
Madras  Elec.  Oct.  15 
Manila  Elec.M.  of  Aug. 
Metropolitan  .Sept,  18 
M.  E.  T.  'Bus  Sept.  19 
Mexico  Elec. .  i  M.  of  Sept. 
NatSteam  O'r  M.  of  Oct. 
PotteriesEleo.  Oct.  23 
Provincial  ...  Oct.  31 
RangoonBlec.'M.  of  Oct. 
South  Met....|Sept.  13 
O.of  M'tvideolM.ofOot. 
loiks.  W.  B.|Nov.       1 


1 

il 

537  41 

95.816  21 

705  36 

1,394  111 

1,627  41 

183  21 

39  10,i 

40  44 
680  44 
103  38 

2,927  41 

29  5 

315  811 

9S  44 

4.244  30 

3.050  31 

1,133  38 


Aggr'g-te.       -i-or- * 

2.322,998-    54,035 

35,127  +      3,370 

2,336,333-    14.168 

253  853+    27.090 

374.008+    21.150 

1,364,835  -  161.736 

2,018,440+    43,173 


,i£  1,884  + 
i£  4.600  - 
£  1.071  - 
'£  26,500  - 
£    1.373- 


339  43 

178  4 

1.363  1211 

157  38 

2,725  1211 

79  44 


28.93.737  + 

27,459,- 

22.638- 

47,878  + 

255,222:  + 

18.019  + 

2,178.175  - 

1,368  - 

21,116  - 

81.4611  + 

1,330,907  + 

1.932,0311  + 

236.303,- 

10,53,540  + 

1.097.596- 

345.052  + 

336.230  + 

5,613.765  + 

224.505  - 

86.604  - 

9.065  + 

50,657  - 

42,0451  + 

361,465- 

63,9531  + 


68,814 

1,967 

3,555 

1,038 

14  814 

6.575 

39,979 

298 

2,263 

7,515 

59.711 

64,394 

2,559 

64,013 

932 

4,025 

183  768 

397,434 

77.070 

1,741 

1,073 

942 

8,049 

12,062 

126 


»  Compared  witb  a  year  ago. 


(c)No.  of  cars. 


1  Month.s, 
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ynTZRAILWAY    RECEIPTS. 

MCRECATE  RECEIPTS    17  HOME  RAILS,  31  WEEKS  TO  AUG.  i. 

^?     ,    ..  „  Mileage  Paseenger  Freight  Total 

[In  £  «  sterling 


487 
1,58« 
1.3753 


bOO'«  omltt*d.]        Aog.  2 

Caledonian    1'12?5 

GlMgow&S.-W.     ...       4719 

Great  Central  oWt 

Oteat  Ea«t«m 1.2073 

Great  Northern   1.032 

Ot  8.  *  W.  (Ireland)    1,130 

Great  Western     2.984J 

I*no.  &  Yorkshire  ...       600t 

London  &  N.-W 2.034J 

London  &  8.-W.     .. 
Lon.,  Brighton  &  S.O 

Midland    

North  BrltLih  ...... 

North-EaBtem      1.753 

North  London     16 

8.E.  &  Chatham  Rvs.  G54 
Total  lor  31  weeks '14  18.126. 
Total  lor  31  <cf^ks-ni  I7.9iei 
3l8twk.toiiig.2, '14  18.126< 
31st  wt.  toAu.j.t.'IS  17,am 
HOME.  Week  I 

Barry    — 

Breo.  &  Mer.  — 

Oaledonlan    ...        — 

Oambrian      ...        — 

Oentral  Lonil.         — 

Olty  dk  S.Lond.        — 

Pomess     — ■ 

Glasg.  &  S.-W.        — 

Gt.  Centrals ...        — 

Qt.  Eastern  ...        —         , 

Ot.  N.  oJ  Scot.        —  336t 

Gt.  Northern  -         1.032 

Gt.  N.  (Ire.)     Oct.     30     581 

Ot.8.iW.(Ire.)  Oct.     30  1.130 

Gt.  Western     i 

HlghUnd 


CRSM  AMD  BIT   ■ECEIPTS^^^W'C*''  BAItWATt. 

Crott  "  """ 


31  Wk3  +01 

58  t3.024    - 

23     1.174    - 

110    2.882    - 

3     3.382    - 

17    3.907    - 

902    - 

.,956    + 

3.700    - 

9.367    - 

3.056    - 

.    2.019    + 

124    8.167    - 

43    3.019    - 

149    6.489    - 

6       242    - 

6    2.994    + 

336  34.314  -     814  63.280    -     478 

7,702  3l,«6i  +  3J-24   63.070    +  6,4t6 

30    2.779    -      49 

3     2.795 
Total. 


Name.  Period,  i 

Alabama  Gt.  Boatbem  b  Aog.      ! 

2  rnoi.  to   Aog. 

itchlson.Top.  iS.l'e...«  i^pt 


t4ltS000 
S19.000 
10.639.000 


I     -t^or-' 
+     114.000 
—  t.000 

899.000 


Nat. 


10 

27 

102 

116 

101 

12 

6 

84 

23 

83 

16 


Atlantic  Coast  Lin'e  ...a'  Sept 

3  rmi.  to  Sept. 

Baltimore  i    Ohio b  Sept. 

3  mot.  to  Sept. 

Canadian   Northern    ...b  Sep?- 

3  nioj.  to  bept. 

Canadian  Pacific     b  Sept. 

3  mo:  to  Sept. 

Chesapeake  i  Ohio  ...b  Sep" 


r-;-;",  -  ^pt-  ^E^  +'n^ 


2.187.000 
6.939.000 
8.782.000 

2S.629.000 
2.109.900 
6.07  1.900 

10.754.000 


-  468000 

-  493.000 

-  600.000 
_  2.ilS.000 
+  115.000 
_  676.600 

-  1.403.000 


,,„      „    „,,..      ,      3.514.000 
3,^..    lo   Sept.;     10.217.000 


Sl'lUMO      -   4.431.000      ll.SOi.OOO 


1112.000  -     tiJOSt 

SI3.000  — 

3.637.000 

'j.tOi.OOO  +lM»Jl 

924)00  -  385J)0Q 

yjiJlOO  -  aofM 

3.6344)00  -     70J00 

S.673.000  -  SU.OM 

590  700  +      65  800 

1.2ili.t09  -  lal.M* 
4.387  000 


(JhlcagoiN.  Western. ..a    ^fi^ 
3  mos.    to  oeyi 
Ohlc.  Burl,  i  Qulncy  ...b    Aug 


8.030.000 
23.109.000 
8.742.000 


2  TO..     (0    Aug.      16.604.000      - 


Hall&Bamsley  — 

I«no.  &  York.  — 

Lond.  &  N.-W.  -- 

Lond.  &  8.-W.  — 

Lond.Brlghton  — 

Lond.  Eleotrlo  — 

Uary.  4  Oar.  — 

Mersey  '  — 

Metropolitan    !  — 

Met.  District  — 

Midland     - 

Mld.Qt.W.(Ir.)Oct.     30 

N.  BritUh     ....  — 

N.  Eastern   ...  — 

N.  London    ...\  — 

N.StaSordshlrei  — 

Port  Talbot  ...  — 

Rbond.&Swan.  — 

Rhymney     ...  — 

8.E.&01iatham  — 

TbB  Vale  — 

INDIAN. 


2,984J    +  18 
492 


90       -  .       - 


+  31 
i 


600i 
2.034  i 

984  -  — 

487  —  — 

2Ui  -  - 

11  =  - 

82J'  -  - 

25  -  - 

l,584i,  -  -, 

638  '  —  13.3 

1.376J  -  „  - 

1,763  1+2  - 

16  -  - 

207  -  - 

36i  —  — 

31  -  - 

601  —  — 

654  -  - 

124i 


850 

31 
44 

+       2.912 

44 



SI 



SI 



SI 

1                

31 



^\\ 



31  ' 



31 



SI 



31 



31 



31 



SI 



31 

3+         712 

44 

6,763 

142 

26.000 

2,300 

2378 

5.243 

16834 

12.600 

83500 

2.700 

7.230 

10,000 

4.055 

19.330 


—  31 

—  31 


Assam  Hengal 
Bengol.VN.W. 
Bcng.  Nagpur  .. , 
Bomb.  l'..)roda  Oct 

Burma  Sept 

East  Indian  ...  Oct. 
Qt.India.i  Pen.'oct. 
Madraii.i.S.M.  |Sept 
Nizam 


£510.174  - 

8C.923  + 

3,024,000  - 

193872  + 

153,118> 

82.703- 

323,501  - 

1,174,200  - 

3,449,600  - 

3.382.200  - 

316.640  + 

3.907.300  - 

992.975  + 

1,363.090  -      

8956.000+    102000 

346.876  +      12.237 

433841  -      46319 

3.700.350-    114.600 

9367.000-    101.000 

2.056400  - 

2.019.433  + 

432.635  + 

60.402,- 

69.0711- 

568.081  + 

406.451  + 

8.167.000  - 

551.872  - 

3,019.600  - 

6,489000  - 

242.395;- 

620.160- 

97.277  - 

77.775  - 

228.B12I- 

2.994.348  + 

644.0991- 

lt.i|.eei<.         Rupees. 

30.79.431  +  1.85.719 

99.71-203  +  4,04.513 


Chicago  Great  Western  b  Sept. 

3  mot.  ">  "'P^- 

Ohlc.  Mfl.  t  St.  Paul  ...a  f*Pi_ 

3  m»».  '"  '"P' 

Oh.St.P.  Min.  &  Omaha  a  ^"1;^^ 

Cle7.Cin.Chlc.&St.L.a  Sept. 

9  mos.  K>  Sept. 

Colorado  4:  Southern  ...a  *"*• 

2  mo*.  "'   A°e' 

Cuba  Railroad     b  fff- 

2  mos.  to  Aug. 

Delaware  &  Uudson  ...b  JU'J 


..347.000 
3.739.000 
9.240.000 
25,264.000 
1.679.000 
3,2U.OOO 
3.389.000 


325.000 
1170.000 
62.000 
127.000 
403.000 
363,000 

30.000 
159,000 
368,000 
3119.000 
154.000 
279.000 

66.000 


1.123,000  + 

3.215.000  + 

2.399.000  + 

6.309OOO  + 

3.514.000  - 

6.266.000  + 

418,000  + 

l.OStOOO  - 

3.209.000  + 

7.750,000  + 

507.000  + 

935,000 


9S6J)U 

ll^ 


]3» 


3405 


26',467',000      -  1.6S5.O0O 


i.isaooo 

2.316.000 
343.000 
726,000 

1.9974)00 


181.000 
260,000 
17,000 
41,000 
89.000 


^^::^"'^^:Si  =  '-S 


11.700 

5.786 

1.900 

11.331 

289 

42.280 

353 

84000 

8.432 

22.500 

83  000 

16438 

17.970 

3.692 

2.351 

8.715 

6997 

),580 


Denver  ^RloGrande^a    ,^P^;^|  2.288.000 

Erie  Railroad       ..    .^.    f;P|;^^:  ,f^^^, 

r,o„,iTV,.nkRallwavTa    Sept.      ;  £834.300 

Grand  Trunk  liallw^axT^.    ^^^■^^^^  6.957,150 

Grand  Trunk  western^.,  ^P|^^^  ,  125;800 
Great  Northern 


100,000 
41l.ii00 

44.000 
237.000 
£40.500 
599.900 
400 

42.550 


8944)00  +    3 

2.l>83.000  +    l79Mt 

310.000  -      724IB| 

494.000  -    lum 

131,000  -    aojiM 

2»Sfl00  -       4m 

726.000  -     784)01 

3.1,75,000  -Ifltjm 

717,000  -      }im 

165'.000  -      4Sjm 

1.454.000  +    3294n 

4.212,000  +  tssim 

£231.260  -     tiin 

1.694.600  -      zs]m 


^ 


Rupees.     Ituiicca. 
SeptTTg'     85r|+  46  ,  1.32.500-    23.908  25 

tt-  TAhi^^  i?)t.'o^8=iS  il  1.92:35:000 -4;ii:M5 

-          312  827    +53     9.17.000-1.87.000     5  38.79.000-10.15.000 

19  1  342       -       2.72.508  -1.06.505  25  1.02.13.898  +  7.36.026 

119  790    +11    20.03.000+    54.000     5  8166  000-7,91.000 

•n  2'965|i       1  13.65.800  -    71.700     5  55.13.200-11.30.433 

in  inzl      -       3,90.000-    18.143  28  216,68  631+2.50.863 

|g  ^'^if      _       •^55  435  -    14,223  26  52.32.147  +  1.01,904 


nocking  Valley  .....^b    Aug^__^ 
nunois  Central  .....j^.^a    Sept. ^^  , 

Intaroceanic  of  Mexico  b  June 

12  mat.  to  June 

Kansas  CitT  Southern.. .a  Sept. 

3  mos.  to  Sept. 

Lake  Shore  i  Mich.  .So.  a  Aug 

8  mot. :  «•  Aug. 

L*fe»  Valley •■■;;^«|  f^t. 

Louisville  4:  Nashville.. .a  I  Sept, 


-       .Sent.      1    »8  081000t-    «753,000     »4.338,000    +I284.0» 

•    r'i:„,  '     ?/•««  000  '   _   1.S04.000      10.457.000    +    74],cM 

3  mot.    to  Sept.     H' if  •««'_'■  cgt\^  287.000    -     4v  OM 


711.000 

1,162,000 

5,629,000 

16,770,000 

n      349,000 

n  9,146,000 

859.000 

2,690,000 

4,800,000 


99  000 
352.000 
326,000 
140.000 
604.000 
24.000 
17.000 
li9,U0O 
502.000 


AW^O  i   -   5.693.000        7260.000 


3,916,000 
11.268,000 
4,602,000 


91,000 
_  162.000 
-     719.000 


287,000  -     42  000 

J96.0OO  -  ijijtm 

1.260,000  +  132  D» 

3,227.000  +  3SSM* 

5.000  -  315  m 

t.734.000  -  itim 

251.000  -     47 

Hil.OOO  -      24.  . 

1.464.000  '      J&M 

""  -s.mjft 


1^ 


Mexican  RaUnay   bl  fept 

3  mos.    to  Sept 
Michigan  Central  ai  Aug. 


Hie   .a  I  sept.      ,       ^.ou&.uuu  ,  o«"  /j^r, 

l,;;ot.\to  sept.1  '^•''^»»»  z'Vd^ 


794.400  1  -       39.W0 

2,499.600  I  -       ■'.<"'" 

a  I  Aug.  3.021.000  |  -  ,1?2.000 

4,945,000 

2.693.000 
8,109,000 
6.364.000 
10.607,000 


1.110.000    +  '  26jg| 

3. 171.000  -   laWi 

961.000    -    432^ 


3.017.000    -    itl 
158,400     ■     — 


158:400    +    23&M 


164.000 

372.00V 
215.000 


884:000    +    3am 


SrtriVdi7n-lsep^t:    ?0  1.7621+     3     8.19:337 -LOMM  26    l-^f^m  +  1.82.521 
Soujh.  I'unjab  iM.oUnne     790  '     -       7,37,161  ^_52;02r3t 19^14.S97__     UMb 


31    4,670+150    1487,700-420.200  17 
31  12.319+528  2.613.000-2019000  17 


OOLONUL 

Can.  Northern    Oct. 
Can.  Pucillc  ...  Oct, 
Qd.Trk.l'aolllo    Got 
Grand  Trunk      (Kt        31 
Qrd.Trunk  W.    Oct.       31 
Det.  Grd.  Ha.    Oct.       21 
Mashouaiand      M. of  Auk. 
NewCapoOeut.    Oct.       10        ^uu 
BhodeelaRlys.    U.of  Aug.    1,397 

Foreign. 

Antolagasta  ...  Nov.      1       819  +  25   £   16.563  -    20.386   44 
"g.  N.  East     Oct.     30       667+     2£     4,300-     2,455    18 


1.104 

4,008  - 

338  - 

189  - 

751  - 

205  — 


£29.387-  15.620  16 

230.505-  57.699  17 

42.212-  3.157  17 

17901-  369  17 

48.504  -  19,937  lit 

1,179-  718  4 

82,989  -  2,277  1 1 1 


6.967.200  -1.468.400 
40.306.000,-9.636,000 
419,283!-  78,739 
3.119.358- 
5^^2662  + 
190.930  + 
662,290- 
71,560- 
897.470  - 


311,372 
3.397 
7,786 

87.900 
9,380 

68,575 


i.S&9.000  -  1.626.000 

34fi69M00  -23.301.000 

8.765.000  -  .860.000 
71.461.000 


5.757.000 
11,512.000 
822.000 
2, HI  i. 000 
3.981.000 
7.7*5.000 
6,734  000 


600.000 
28.000 
40.000 
43,000 
72.000 

622.000 


Arg.Transand  Aug.    16        111      —  f,„,279~  .n'JIS 

Brazil  iM.ofJulyl  3.362+99  £187.334-  42,562,     , 

Pauliata    ...iM.olJulr      721+     6  £193.333-  41.807     T 

1,091+31  £169,734-  10,476!     71 

226     -  1^   13.000-  10,513      7 

3,519+  80  £   60,000-  25.000    18 

190  +  26  £   19.769-  5.391,  12 

3,729+147  £   77.000- 

1,792  +  11  £   41,000  - 

3.262+137  £104,000- 


Mogyana  ...M.ofJuIy 

Md.-Uamore  M.olJuly 

B.A.&l'acUio      Oct.      31 

B.A.  Oentral.  .  U.olJune 

1 


31 


B.A.  Ot.  So. 

B.A.  Western    Nov. 

Oent.Argontlne  Oct. 

Oent.  Uruguay  Oct. 
„  (E.Ext.)  Oct. 
„  (N.Kit.)  Oct. 
„    (W.Kit.)  Oct. 

Oord.  Central    lOct. 

Ouban  Central  Oct. 

Hgyptlun  Delta  Oct. 
Bntre  Rios  ...'Oct. 
Qt.W.of  Brazil  Oct.  _. 
LaOuaira&Ca.  M.ol  Oct. 
Leopoidlua  ...  Oct.  31 
Manila  Nortl'  uot.  31 
South  Oct.  31 
Uld  Uruguav  M.olSept. 
Nltrat«(2wk3.)  Oct.  31 
N.W.Uruguay  .\t.ofSept. 

Ottoman   Oct.      24 

ParaguayCent.|Oct.  31 
PeruvlanOorp.  M. of  Aug. 
Puerto  Cabeaol  iM.ofSept. , 

Salvador    Oct.      31i 

Ban  Paulo Oct       25 

Taltal     M.ofSi-pt 

n.  ot  Havana  Oct.  31 
Urug.  K.  Coast  Sept.  19 
Drug. Northern  M.ofSept. 
W.  of  Havana  Oct.  31 
7.«fra   .*  Hlva.  M  otSept. 


—  £ 

—  £ 


186 


..       211 
31,    1.186     -     h 
24       363  +  16    £ 
10       624+     1   £ 
730     - 


8,439  - 
2,300- 
1,232  - 
1,709  - 
33,550  - 
8.930  - 
4.198  - 
8.000  - 
1,010+     6    £   12,600- 

23         -         S     n^'" 

1,786  +  85   £  27 


325  +  21 

229  +  54 

319     — 

368     - 

113     - 

379     - 

256+  19 

1,059     -     ^ 

24     -     £ 

100     —     t 

154i      -     ^ 

184     -     £ 

681+    3   *; 

73|    -     f 

73     -     « 

147     -     « 

112     -     « 


27,000,  18 
3,000  18 
6,400  18 
5.023,  18 
2,210  18 
1,223  18 
311  18 
7.570  18 
19  17 
4.747:  27 
4.900    18 

_    4.400   44 

£     5,250-     2,500i  lOt 

18,7911  44 

792   44 

115   44 

2.383      3t 

19,374  44 

14,500-    11.112      3t 

9.268  -     3,928    17 

1,830-      1,030    18 

664,944  -  431,2i4i     2t 

2,160  -      1.600      9) 

13.750  +      3750     1 S 

33.542-    22.883     17 

11,130-    12,0'23      3t 

17.792-     1.185   18 


4,061  - 
£  3.538  + 
£  7.447  - 
£   11.902- 


366- 

978- 

4.197  + 

7  542  - 


60  12 

1J84      3t 

406  18  I 

94)70     9t 


1,365.605  -   230.640 

82.270  -      42,260 

2,150  -       5.490 

1.489.667-    101.713 

925.333-    134.741 

814067  -      24.578 

134666  -     97,364 

1,095.000-    435.000 

287.758  +      16.983 

1.209941  -    415.964 

610.0(X)  -    1^3000 

1.739,900  -    520.900 

149.218-      64.824 

42.971  -     20.795 

23.586  -     20.769 

21.538-       8.147 

660,155  -    164.320 

109  639  - 

100317  - 

134.400  - 

616  300  - 

88.600  - 

1.285.889-    264.317 

283.092  -      20.723 

145.632- 

24  513- 

499.901  - 

51.000- 

150.193  - 

38,350  -      

1,642.443  -  443.318 
32.410  -  2,600 
302.306  -  404)j4 
46^233  -  438.889 
52,613  -  20.618 
3318^8  —  17.623 
4,715  -  1,645 
3.768  -  2312 
90.715  - 
116258  - 


Min.St.P.(Soo)Sy8temn»  "*"«„„ 

2  mos.    to  Aug. 
Miss.  Kansas*  Texas.. .b    Sept. 

3  mot. :  to  Sept. 
Missouri  Pacific  a    Aug. 

2  mos. ,  to   Aug. 
KatlonalofMexlco^b,  ^^--e^^S^  I  I^'S 
New  York  Central  a    Sept. 

9  mos.    to  fept.| 
S  Y  V.  Haven  i  Hart,  b     Aug.       1 

2  mos.  I  to   Aug. 
N.T.OntarioiWestema     Sept. 

3  mos.    to  Sept. 
Norfolk  &  Western a    Aug. 

2  mot.    to  Aug. 
Northern    Pacific  a    ^pt.      I     ^owgJ-J  ,  _  ,5;;;5Jo 
Pennsylvania  Syste'm:ai  Aug.  |3.011.000     -.V???.'*" 

E.  of  Pittsburg  6  mot.    «    Aug.    K'/^H^Z 

W.  of  Pittsburg  a    Aug. 

8  mot. '  to   Aug. 
Pitts.  0.0.  &  St.  Louis  a  |  Aug 

8  moi.  I  to   Aug 
PhlU.  &  Beading  Ry.  ...b    Sept. 

3  mos.  I   to   Sept 
Phlla.  4  R.  Coal  &  Iron  b     Aug 

2  mot.     to    Aug 
Rock  Island  Lines a    Sept.  .yrcil 

3  mot.     to    Sept.      .J?.*;; 
St.  L.  i  Sao  Francisco  a  1    Aug. 

2  moj.  1  to  Aug. 
Seaboard  Air  Line a '  Aug. 

2  mos.    to   Aug- 
Southem      ■!  Sept. 

3  mot.  I  to   Sept. 
Southern    Pacific    a|  Sept 

3  mot.    to  Sept. 
Union  Pacific     a    Sept 


..ilt.OOO 

642.000    -    102 
1,372,000   -    iir 

619.000   -    V 
2. 169.000 


if5» 


2.601.000  +  nsi 

73.000  -   wta 

2.2S7.O0O  -  liUOOm 

-  oov.ouu        2.398000  +        Ojgj 

-  oiii.OOO      13.512.000  - l.VijUt 
4i2.000       1.852,000  -    21309 

3.:2i.oo0  -    276 jm 
188.000 
SI ;/. 000 


nS 


1.039.000  +  \nm 

1.S3O.0OO  +  ;</.*• 

2,173.000  -  311J8 

i.!>9t.OO0  -  5t!M> 

6  613.000  +  vnm 

fiutm 


4.291,000 
12,242.000 
2.477.000 
4,300,000 
6.881.000 


4,007.000 
674.000 

3.03S.0O0 
27.000 
Iti.OOO 


>^1.1U 


lluiy.ooo     30,113.000 
^K.^M 000  '  -  1,312,000      3002.000    7    14- 
}4'945000      -10.200,000      13.45i.OOO    +     293, 
^585000     -      406,000         858.000    *      " 
«6oStf  000  '   -  2.690.000 

-  137.000 
_  s  36. 000 
+  337.000 
+  Hi. 000 
+  669.000 
+   1,153.000 

-  306.000 

_       40a.OOO 

-  103.000 
_         J  J, 000 

-  501.000 

^  1.000 


.....       1S58 

1.762.000    -^    iOlM 
4.3sO,ooO    *    4S4.m 


1.1324)00  -      91 

l!,0i9,UO«  - 

363,000  - 

797,000  - 

1.038.000  - 
3.313.000 


3.867.000 
7.261.000  I 
1,691.000 
3.524.000 
6.610.000 

ii'S/iooo  ;  -  i.if7.ooo    JJ.106.000  -/,iiJ2 

..    .  o'lRinM     -      188.000       3.924,000    +      MM 

■•■■ ■    ?*Pi-    ,  I     oHSj'S?o  \   -      4^M0      10,056.000    *    turn 

^-nw-ltofP*-      «J-'»?-£?Xi_      105,000         648,000+      30« 

western  PacUlc  ........b    Aug^^J       ^561.000  1  -      101.000 


l.i.l  7.000  + 
125.000  - 
249.000    - 


18,329 
59.600 
73-600 


437 
6.277 
69610 
24.312 
30.760 
16.580 


7.354 
16244 


UNITED  STATES  4  M£XIO»N.   Week  to      OrO.1.  +°'"*      ''^''  jr^^""IL    ."\ !!,«( 

C.«ape..e.Uh.o    Oct.      ^1 /llHOgg  1      '^Zll    'llltZ-''^^^ 

Chicago  Or»a  We.tem Oct.     21       JJ^^j"  1 1.000    I      4  041.000-41., 

glTer^-Ar^rde;;::::::::::^'.,  1  J^z  vii'  i2:lliS2=u"'^ 
Sf^i^rr...:::::::::::::::::S:S!l:?  j:Kz  li  ^^S-  Jt 

]\      7i.000  -      144)00  14    .9.398.000  -    JttJJ 


Mexican   Hall  way ••■  -.v;^.' 

Minn.  St.  Paul  *  S  S.U.(f>00)::  Oet- 


Hlnn.  Rl.  raui  «  o  =,~.>.~-^  "--  --    ,  i^  ^\  +  1.000  17  11.177:000-    534ij 

Mi-..ouri,  Kan-»  *  Texas Oct.  31    {•O^gggl  66  000  17  21.024.000-    65M0 

Ml»«uirl  Puciac    Oct  31    1-733.000  _  ^.wu  w  '  ;^g^,oOO  -1  "CJB 

National  o(  Mexico —••*/«•  iI";?S'.2oO-  122.000  15  5|70.tO.                  ^ 

;~:,Sr"£--=--'Sji  'S^  'ifflis  'tSffi 

,r'i,i.iL.i^^  iltJolDt  Line*   tnctuiifit       (T»  lucuiart  i^iroii,  «!»««  "■ 
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BUILDINQt    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST, 


Cburcbo,     S<:hcol9,     BuDtalnn,    Subline     BlllUnI     Room*,     Hotor 
Hinucs,  Hangars,  Sanatoria,  Fencing,    Additjoni  to  exlitlng  BalldlBfl. 

Shipping  Orders  a  speolallty. 
JOIHN      IWIoBaANUS, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.  McM.    b««  named   out  for  ILK.  OoTenuxuut    tbt    Imrgeal    Irtta 
BoUdlng   coDtraot   ever  exeout«d,  azoeeding   Id    r&loa    ▲  QDJlBTVS 
OP  A  UILUON  BTSHLTNO. 


Tha    GOUTY,     RHEUMATIC,     and     DYSPEPTIO 

ghould  Drink  before  and  at  Meals 


ALSBEaK-LITHIA 


The    only     Rational     Treatment    for    Preventing    GOUT, 

RHEUMATISM,        and       URIC       ACID       AILMENTS. 

PROMOTES     DIOESTION-PREVENTS     ACIDITY. 

Most  PalaUble  with  Wine  or  Spirits. 
Scld  if   Wint  Merchanlt,  Oitmuls,   Slorri,  Jrc^   or  CarriaQt  Paid  frm  M< 

Proprietori,  RBID  and  DONALD,  Perth,  N.B. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

tUlTHB 
KINa 


DRINK  AND  ENJOY 

UPTONS  TEA 

THE  RNEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOS  Ltd. 


Branche*  and  Agendt  Everytohere, 


rUASCMCARS 


anpofpoMa.  From 
t215  npwards. 


COUUSROAL  MOTORS 
to  csrry  from  7  cwt« 
to  3  toa».  Please  write 
for    CataJogves.  •        . 


BELSIZE  MOTORS,  Ltd„  Manchester. 

BUUIWGHAM  :  loe  CORPORATION  STREET. 


Ebe  statist 

LONDON,  SATURDAY,  NOVEMBER  7,  1914. 


TURKEY'S  MADNESS. 

Turkey's  entrance  into  the  war  makes  reasonably  cer- 
tain that  its  scope  and  result  will  be  very  materially 
changed.  So  far  as  the  British  people  are  concerned 
we  regret  exceedingly  that  the  Government,  of  Turkey 
has  allowed  itself  to  be  overborne  by  evil  advisers, 
and  rushed  into  a  cause  which  must  inevitably  lead 
to  its  downfall.  The  British  Empire  contains  the 
largest  number  of  Mussulmans  of  any  political  entity 
in  the  worFd.  The  British  Government,  for  that 
reason,  is  bound,  according  to  its  principles,  to  regard 
with  the  greatest  consideration  the  feelings,  sym- 
pathies, and  even  prejudices  of  its  Mussulman  sub- 
jects. Most  heartily,  therefore,  would  it  have  been 
pleased  if  the  Turkish  Government  had  not  made  war 
upon  it.  \Ye,  however,  have  done  our  utmost  to  in- 
duce the  Ottoman  Govermnent  to  follow  a  wise  course. 
AVe  can  now  only  do  what  is  forced  upon  us.  Look- 
ing at  the  matter  from  a  broader  standpoint,  it  seems 
clear  that  the  intei-vention  of  Turkey  must  have  one 


infinitely  good  result.  That  is  to  say,  it  must  make 
the  principle  of  nationality  the  dominant  principle 
tln-oughout  the  European  Continent  in  future. 
Hitherto  the  principle  of  nationality  has  been  utterly 
disregarded.  Indeed,  until  the  middle  of  last  centui7 
it  had  been  treated  as  a  thing  undeserving  of  consider- 
ation. But  the  Italian  war  against  Austria  in  1859, 
and  the  Prussian  wars  of  1864,  1866,  and  1870  put 
an  end  to  that  feeling,  and  showed  that  the  principle 
of  nationality  is  a  most  powerful  one.  Neither  Italy 
nor  Prussia,  however,  has  conformed  in  practice  to 
their  professions  in  principle.  Prussia  has  treated 
the  principle  of  nationality  with  the  utmost  con- 
tenipr.  more  especially  in  Poland.  When  Germany 
forced  Russia  into  war  and  the  Generalissimo 
of  the  Tsar  invited  the  Poles  to  throw  in  their  lot 
with  Russia,  |)roniising  in  return  autonomy  and  the 
free  exercise  of  their  language  and  religion,  it  came 
to  be  seen  that  the  principle  of  nationality  was  to  be 
raised  to  an  eminence  it  had  never  reached  before. 
Still,  the  fears  entertained  of  Germany,  the  near  ap- 
proach of  winter,  and  the  hesitation  of  Italy,  combined 
to  make  it  doubtful  for  a  time  whether,  as  a  matter  of 
fact,  the  Balkan  States  would  seize  the  opportunity' 
rlius  offered  them.  Turkey  apparently  has  removed 
the  doubt,  and  made  it  inevitable  tliat  the  Balkan 
States  must  take  their  part,  and  that  the  war  which 
was  begun  so  aggressively  and  so  nnprovokedly  will 
liecome  a  war  for  the  assertion  of  the  piinciple  of 
nationality,  and  for  the  condemnation  of  belligerent 
aggression.  Bulgaria  is  reported  to  have  decided  upon 
mobilisation.  Greece  has  announced  that  it  will 
occupy  Northern  Epirus.  Roumania  is  known  to  be 
in  a  state  of  preparation.  And  Italy  is  understood  to 
be  about  to  occupy  Avlona.  All  this  points  to  the  high 
probability  that  before  long  not  only  will  the  Balkan 
States  have  become  belligerent,  but  that  Italy  also 
will  have  ranged  herself  against  her  recent  allies.  If 
so.  we  may  hope  that  the  great  struggle  will  lie  made 
much  shorter  than  it  seetned  likely  to  be  hitherto. 
Austria-Hungary  will  inevitably,  on  the  assumption 
that,  the  Slavs  rise  eveiywhere.  cease  to  be  a  Great 
Power,  and  Germany  will  find  herself  without  an  ally 
in  the  v.-orld  except  Turkey. 


THE  AMERICAN  ELECTIONS. 

The  elections  which  took  place  in  the  United  States 
tills  week  are  not,  we  need  hardly  remind  our  readers, 
ol  the  importance  of  those  which  will  come  off  two 
\ears  hence.     The   whole  House  of  Representatives, 
it  is  true,  has  just   been  re-elected.       So,   also,   has 
one-third  of  the  Federal  Senate.     Moreover,  in  most 
of  the  States  either  the  actual  Government  or,  at  all 
events,  the  representative  assemblies  are  likewise  re- 
elected.    But  the  President  remains  in  office,   and  if 
he  has  a  majority  in  both  Houses  of  Congress  he  may 
be  able  to  conduct  affairs,  if  not  with  absolute  satis- 
faction  to  himself,  at   all  events   safely    and   freely. 
It  is  said  that  the  Democratic  majorit}-  in  the  House 
of  Representatives  has  been  reduced  from  14-5  to  about 
20.     Probably  a  little  fuller  information  will  modify 
the  figures   somewhat.     Still,  if  they   be   at  all   near 
the  truth  it  is   a   very   serious  defeat   for  the  Demo- 
cratic party,  and  it  enormously  weakens  the  position 
of  the  President.        The  Democrats  will  continue  in 
control  of  the  Senate,   though  even  there  the}-  have 
lost  strength.    But  the  main  thing  to  note  is  that  there 
seems  to   have  been  in   the   two    short    years    since 
President  Wilson  was  inaugurated  a  complete  change 
in  American  feeling,  with  the  result  that  the  Republi- 
cans   seem   to    liave    been  completely  reconsolidated, 
while  the  Democrats  are  materially  weakened.     It  is 
to  be  remembered,  however,  that  nntch  may  occur  in 
two  years.     Just  ss  in  that  space  of  time  the  large 
Democratic  majority  Has  been  very  nearly  wiped  out, 
so  in  the  next  two  years  there  may  be  a  change  in  the 
other  direction,   and   quite   as   sweeping.      If   we  are 
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asked  what  is  the  cause  of  so  great  an  alteration  in 
feeling,  we  shall  probably  not  make  much  mistake  if 
we  attribute  it  partly  to  the  Mexican  business,  and 
paitly  to  the  European  war.  Furtliermore,  it  is  to 
be  recollected  that  the  United  States  has  not  even  yet 
completely  recovered  from  the  banking  smash  of 
1907.  That  being  so.  it  is  perhaps  not  necessary  to  go 
further  afield  to  seek  an  explaniition  of  so  Lneat  a 
turnover  in  public  feeling. 

JAPAN. 

We  have  received  the  fouileenth  "  Financial  and 
Economic  Annual  of  Japan"  for  the  year  1914.  Pres- 
sm'e  upon  our  space  has  prevented  us  from  dealing 
with  it  as  fully  and  as  early  as  vve  should  have  wished, 
for  it  is  hardly  necessary  to  remind  our  readers  that  at 
no  time  has  the  economic  condition  of  Japan  been 
more  interesting  than  at  present.  With  tlie  loyalty 
and  fidehty  which  characterise  the  people,  Japan 
as  soon  as  (he  great  European  war  broke  out,  re- 
cognised that  she  was  bound  by  the  spirit  of  the 
treaty  with  the  British  Empire  tojoin  in  the  struggle. 
Without  a  moment's  hesitation  she  has  done  so,  and 
her  accession  to  the  assistance  of  the  Allies  has  been 
of  immense  advantage.  The  financial  and  economic 
condition  of  Japan  must  have  made  the  war  extremely 
distasteful  to  her,  for  it  will  be  recollected  that 
the  gi-eat  struggle  with  Eussia  taxed  the  island 
empire  to  the  utmost  of  its  resources,  since  it  com- 
pelled it  to  put  in  the  field  and  maintain  there  amiies 
much  larger  than  it  had  been  suppo.sed  possible  it 
could  have  done.  The  cost  of  the  war  was  very 
great,  and  made  it  Tiecessaiy  that  Japan  should 
without  delay  take  eveiy  measure  possible  to  make 
good  the  losses.  Unfortunately,  there  followed 
very  soon  after  the  great  banking  smash  in  the  United 
States  in  1907,  the  results  of  which  have  not  even 
yet  spent  themselves.  Furthermore,  Japan  has  since 
been  visited  by  earthquakes,  famine,  and  other 
disasters.  In  addition  to  all  this,  the  German  demands 
upon  France  on  account  of  Morocco  kept  the  world 
in  a  state  of  agitation  and  suspense,  and  made  it 
extremely  difficult  either  for  Governments  to  borrow 
satisfactorily  or  for  trade  to  be  carried  on  smoothly 
and  profitably.  Thus,  ever  since  the  war  with 
Eussia,  Japan  has  been  severely  tried.  Let  us  hope 
that  the  long  period  of  trial  has  at  last  come  to  an 
end,  and  that  there  will  follow  a  more  prosperous 
and  a  happier  period  in  which  the  resources  of  the 
countrj'  will  be  rapidly  developed  and  its  wealth  will 
immensely  increase.  So  far  as  population  is  con- 
cerned, Japan  is  a  very  powerful  State.  On  the  last 
day  of  the  current  year  the  population  of  Japan 
proper  will,  it  is  estimated,  amount  to  53,.59(i.,-^.-. 
persons,  and  the  population  is  increasing  at  the  rate 
of  considerably  over  1  per  cent,  per  annum.  In 
addition,  the  population  of  Korea,  it  is  estimated, 
will  amount  to  15,508,872,  and  it  is  increasing  at 
the  rate  of  over  2}  per  cent,  per  annum.  The  popula- 
tion of  FoiTnosa  will  amount  to  3,612,184,  and  it 
is  increasing  at  tlie  rate  of  not  far  short  of  2  per 
cent,  per  annum.  Japanese  Saghalien  will  have  a 
population  at  the  end  of  the  year  of  49,463,  and  it 
is  increasing  at  the  rate  of  over  16  per  cent,  per 
annum.  ^Jhus  the  total  population  of  the  Empire  is 
72,767,377.  When  the  present  gi-eat  war  broke  out 
Japan  was,  and  for  some  time  previously  had  been, 
enforcing  economy  in  every  direction,  and  so  en- 
deavouring to  put  the  finances  in  the  most  satisfac- 
tory condition.  The  Budget  for  1913-14  estimated 
the  revenue  at  £60,884.643  and  the  expenditure  at 
£60,405,328.  But  the  Government  did  not  intend  to 
spend  anything  like  so  much.  During  peace  time 
the  Government  had  made  up  its  mind  to  cut  down 
the  expenditure  veiy  considerably.  Thus,  in  the 
working  Budget  at  the  beginning  of  the  year  the 
revenue,  both  ordinary  and  extraordinary  was  esti- 
mated at  £67,016,509,  and  the  total"  expenditure 
at    \£57,334,794,     showing    an    excess     of    revenue 


over  expenditure  of  £9,681,715.  Now,  however, 
that  Japan  is  engaged  in  war.  it  is  not  to  be 
presumed  that  the  Budget  can  Ije  adhered  to.  At 
present,  of  course,  it  is  true,  Japan  has  not  fitted 
out  a  great  army  or  engaged  in  military  operations 
involving  very  large  expenditure.  But  nobody  can 
foresee  when  once  war  breaks  out  what  the  conse- 
quences will  be.  The  plain  matter  of  fact  is  that 
Japan  is  engaged  in  war;  and,  therefore,  that  a  budget 
framed  for  the  purpose  of  enforcing  the  strictest 
econom\'  clearly  cannot  be  carried  out. 


IMPROVED  FEELING  IN   AMERICA. 

(From  .\  Speci.-lL  Couues^ponden-i  .) 

New  York,  October  26,  1914. 
There  has  been  a  gradual  but  steady  improvement  in 
feeling  liere  in  regard  to  matters  which  are  strictly 
financial.  The  same  can  be  said  in  regard  to  different 
lines  of  trade  only  in  respect  to  certain  industries. 
Almost  inevitably  there  has  been  a  restriction  of 
demand  and  a  disposition  to  live  from  hand  to  mouth, 
even  in  many  lines  of  domestic  consumption  which  are 
not  directly  affected  by  the  falling  off  in  exports  and 
the  general  disturbance  in  the  financial  world.  On  tlie 
other  hand,  the  hope  continues  to  be  entertained  in 
certain  lines  of  production  that  if  the  war  is  prolonged 
new  markets  can  be  opened  for  American  products  in 
countries  which  have  heretofore  derived  their  chief 
supplies  from  Europe.  So  far  as  these  hopes  relate 
to  Latin  America,  however,  those  who  liave  definite 
knowledge  of  conditions  there  are  considerably  less 
optimistic  than  Government  ofiicials  and  others,  who 
look  at  the  situation  almost  exclusively  from  the 
theoretical  standpoint.  It  is  felt  that  American  ex- 
porters are  not  accustomed  to  the  credit  systems  in 
these  .southern  countries  and  will  be  reluctant  to  con- 
form to  them,  and  that  the  restrictions  imposed  upon 
trade  in  those  countries  by  the  withdrawal  of  foreign 
capital,  congestion  of  means  of  communication,  and 
the  difficulties  resulting  from  the  moratoria  and  the 
derangement  of  currencies,  make  the  present  moment 
less  opportune  in  some  respects  for  trade  extension 
than  would  be  a  period  of  greater  tranquiUity  and 
prosperity. 

The  banking  situation  has  visibly  improved  as  the 
result  of  the  poHcy  of  the  Federal  Eeserve  Board, 
created  under  the  new  banking  law.  The  banks 
authorised  by  the  law  have  not  yet  been  opened,  so 
that  the  Board  is  not  yet  in  direct  control  of  the 
monetary  machinery.  Indirectly,  however,  it  has 
been  able,  with  the  general  approval  of  the  banking 
community,  to  assume  an  effective  moral  leadership, 
which  under  the  old  system  was  usually  assumed  in  a 
period  of  crisis  by  some  private  citizen,  like  Mr.  J.  P. 
Morgan,  without  any  legal  authority  or  any  connection 
with  the  National  banking  system.  The  general 
recognition  of  the  authority  of  the  Board  has  enabled 
it  to  take  steps  in  the  formation  of  the  gold  pool  and 
the  proposed  cotton  pool,  which  have  produced  results 
which  could  not  have  been  so  promptly  attained,  if  they 
could  have  been  attained  at  all,  under  the  old  system 
of  isolated  local  banks. 

The  feature  of  the  gold  pool  which  it  would  have 
been  difficult  to  realise  under  the  old  conditions  has 
been  the  participation  of  the  banks  of  all  the  Eeserve 
Cities,  as  they  are  classified  under  tlie  National  banking 
law.  While  on  previous  occasions  of  emergenc_v,  as 
in  1893  and  1895,  there  has  been  a  certain  degree  of 
co-operation  among  the  banks  of  a  few  leading  cities  in 
raising  gold  funds  to  protect  the  Treasurj'  or  influence 
the  foreign  exchanges,  there  has  never  been  before 
such  a  general  participation.  The  most  serious  part 
of  the  burden  has  inevitably  fallen  upon  New  York, 
Chicago,  St.  Louis,  and  one  or  two  other  cities ;  but 
the  participation  of  the  other  Eeserve  Cities  means  that 
the  banks  in  no  less  than  50  places  have  agreed  to 
contribute  their  share  towards  raising  the  fund  of 
$100,000,000  in  gold  for  which  the  pool  has  secured 
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pledges.  The  managers  of  the  pool  here  in  New  York 
proceeded  Ciuitioiisly  at  first.  They  did  not  undertake 
to  bring  down  exchange  to  the  gold  shipping  point  of 
times  of  peace,  and  have  probably  accumulated  con- 
siderable profits  by  the  high  rates  charged  for  bills, 
which  will  promote  contentment  on  the  part  of  the 
participating  banks  and  make  them  more  ready  to  work 
together  in  similar  emergencies  in  the  future.  The 
rate  of  exchange  on  London  has  gradually  been 
brought  down,  however,  to  only  a  few  points  above 
the  rate  of  $4.90  wliich  w-as  so  firmly  maintained  in 
1895  by  the  Morgan  Syndicate,  from  February  to 
Midsummer. 

The  details  of  the  cotton  pool  are  still  under  dis- 
cussion, but  with  the  co-operation  promised  from 
abroad  the  arrangement  is  likely  to  be  soon  consum- 
mated. While  the  plan  for  the  cotton  pool  originated 
with  a  leading  St.  Louis  banker,  Mr.  Festus  J.  Wade. 
who  commands  the  confidence  of  bankers  in  New 
York,  it  is  significant  of  the  reliance  already  felt  upon 
the  character  and  position  of  the  Federal  Eeserve 
Board  that  New  Y'ork  bankers  are  insisting  that  at  least 
one  or  more  members  of  this  Board  shall  be  associated 
with  the  operation  of  the  pool.  The  proposition  is,  in 
effect,  simply  to  extend  liberal  loans  on  cotton  at  prices 
which  are  sufficiently  low  to  prevent  the  shrinkage 
of  the  collateral  below  the  amount  lent.  The  con- 
structive item  which  is  perhaps  of  the  greatest  im- 
jjortance  to  the  growers  is  the  organisation  for  the 
shipment  of  cotton  to  England  which  are  under  con- 
sideration between  the  Federal  Eeserve  Board,  the 
promoters  of  the  pool,  and  Sir  George  Paish  and  his 
associate,  Mr.  Blackett.  If  cotton  finds  a  market  in 
England  and  elsewhere,  and  can  be  made  to  move  to 
that  market,  the  problem  will  be  practically  solved,  and 
the  chief  functions  of  the  pool  will  be  to  facilitate  the 
movement  tkrough  the  regular  mechanism  of  the 
exchanges. 

The  reason  why  the  United  States,  with  a  gold 
stock  which  was  estimated  on  the  latest  available  date, 
October  1,  at  $1,861,838,000,  cannot  spare  several 
hundred  million  dollars  without  serious  financial  dis- 
turbance gi-ows  out  of  the  past  organisation  of  the 
American  monetary  and  banking  system.  If  this  gold 
were  massed  in  a  central  institution,  like  the  gold 
reserves  of  the  Bank  of  France  or  the  State  Bank  of 
Eussia,  there  would  be  little  difficulty  in  parting  with 
a  large  amount.  The  difficulty  in  the  past  has  been 
twofold — that  the  entire  pressure  has  fallen  upon  the 
banks  of  New  York,  w^ho  had  practically  no  control 
over  the  gold  stocks  of  the  interior  banks,  and  that  a 
large  portion  of  the  gold  in  the  country  has  bien  m 
general  circulation  instead  of  massed  in  bank  reserves. 
It  has  been  the  experience  of  other  crises  that  the 
interior  banks,  instead  of  lending  their  support  to 
New  York  in  meeting  the  violent  drain  of  gold  for 
export,  have  promptly  withdrawn  large  parts  of  their 
own  balances  in  New  York  in  order  to  create  an  im- 
pressive reserve  at  home.  The  New  York  banks, 
therefore,  have  been  subjected  at  the  same  time  to  a 
double  strain — the  demand  for  export  and  from  banks 
in  the  interior.  Even  with  some  $300,000,000  in  gold 
usually  available,  the  New  York  banks  have  not, 
therefore,  been  in  a  position  to  part  with  a  large 
amount  of  the  yellow  metal  for  export  without 
seriously  impairing  then-  ow-n  reserves. 

This  source  of  weakness  is  removed,  in  a  measure, 
by  the  Federal  Eeserve  system,  w-hich  is  about  to  come 
into  effect.  During  last  week  a  conference  was  held 
in  Washington  between  the  Federal  Eeserve  Board 
and  a  majority  of  the  108  directors  of  the  12  Federal 
Eeserve  Banks.  An  expression  of  opinion  as  to  the 
date  when  the  banks  can  be  opened  was  in  favour  of 
November  30,  as  against  November  15,  by  a  majority 
of  37  against  35.  It  is  stated  in  Washington,  how- 
ever, that  the  Secretary  of  the  Treasury,  who  is  vested 
with  authority  in  the  matter,  may  decide  to  open  some 
of  the  banks  at  a  slightly  earlier  date.  Already  a  call 
has  been  made  upon  the  banks  which  have  joined  the 


Federal  Eeserve  system  to  pay  in  the  first  instalment  of 
the  capital  of  the  reserve  banks  on  November  2.  This 
first  call  for  capital  payments  is  for  one-sixth  of  the 
total  subscribed  capital  and  surplus  of  the  National 
Banks  and  amounts  to  about  $18,000,000.  Another 
payment  of  an  equal  amount  is  required  within  three 
months  from  the  first  payment,  and  a  further  pay- 
ment of  the  same  amount  in  six  months.  The 
remainder  remains  subject  to  call  when  deemed  neces- 
sary by  the  Federal  Eeserve  Board. 

The  first  three  payments  will  call  for  about 
$54,000,000,  and  it  was  supposed,  while  the  law  was 
pending,  that  the. remaining  half  of  the  capital  might 
not  be  called  up  for  a  long  time.  There  have  been 
intimations,  however,  that  in  oi'der  to  give  strength  to 
tlie  reserve  system  the  entire  amount  will  be  called 
as  soon  as  the  banks  can  conveniently  pay.  From 
present  indications  the  Federal  Eeserve  Banks  will  not 
h?  in  a  position  to  do  any  considerable  volume  of 
business  until  after  the  second  payment,  at  the  begin- 
ning of  February ;  but  it  may  be  possible  for  them  to 
make  a  certain  amount  of  rediscounts  and  enter  the 
market  for  foreign  bills  before  that  date  if  these  steps 
promise  to  contribute  to  improve  the  financial 
situation. 

It  has  been  a  necessary  incident  of  fully  concen- 
trating the  gold  stock  that  the  Federal  Eeserve  Banks 
should  be  actually  organised,  and  that  they  should  be 
able  to  gather  up  a  large  amount  of  the  gold  which  is 
in  circulation  in  the  form  of  gold  certificates.  The 
lesson  that  the  gold  should  be  massed  in  the  banks 
by  the  substitution  of  credit  paper  in  the  circulation 
was  generally  grasped  on  the  outbreak  of  the  war  crisis. 
The  New^  York  banks  already  show  a  larger  stock  of 
gold  than  they  possessed  a  year  ago  at  the  same  time, 
under  conditions  of  financial  tranquillity,  while  their 
outstanding  circulation  has  increased  in  more  than  a 
corresponding  degree.  When  the  Federal  Eeserve 
Banks  are  opened  on  November  30  several  hundred 
minions  in  gold  coin  and  gold  certificates  will  be  put 
into  their  vaults  as  capital  and  as  reserve  deposits  by 
member  banks.  If  these  resources  are  availed  of  to 
secure  rediscounts,  and  the  Federal  Eeserve  Banks 
become  in  some  degree  a  clearing-house  for  member 
banks,  they  wdll  probably  be  able  to  build  up  their 
gold  funds  i-apidly  by  substituting  their  own  notes  for 
the  gold  certificates  which  fall  into  their  hands.  Thus 
far,  however,  this  process  has  not  proceeded  with 
marked  rapidity,  and  New  York  has  been  relieved  only 
in  a  limited  degree  of  the  necessity  of  sustaining  the 
foreign  exchange  situation  with  her  own  resources 
alone. 

The  two  subjects  which  have  been  under  most 
active  discussion  in  the  financial  world  during  the  past 
few  weeks,  apart  from  the  operations  of  the  cotton 
pool,  have  been  the  reopening  of  the  Stock  Exchange 
and  the  desired  advance  in  freight  charges  in  the  terri- 
tory of  the  eastern  railways.  The  two  subjects  are 
more  or  less  involved  wifli  each  other,  since  an 
advance  in  freight  rates  would  afford  a  volume  of 
revenue  to  the  leading  roads  which  would  add  materi- 
ally to  the  confidence  in  their  securities.  The  situa- 
tion in  regard  to  railway  securities  is  regarded  by 
Investment  bankers  as  veiy  unsatisfactory.  Some  of 
them  declared  very  frankly  "to  the  Interstate  Commerce 
Commission  that  "they  did  not  feel  like  recommending 
the  junior  issues  of  railw-ay  securities  to  investors. 
and  that,  if  this  condition  persisted,  it  would  accen- 
tuate seriously  the  sale  of  American  securities  now 
held  abroad,  which  is  considered  one  of  the  most  men- 
acing obstacles  to  reopening  the  Stock  Exchange. 
The  position  taken  by  the  counsel  of  the  Interstate 
Commerce  Commission,  however,  who  was  given  great 
latitude  in  cross-examining  wdtnesses,  seemed  to  tend 
toward  the  contention  that  the  Commission  was  not 
bound  to  take  account  of  the  economic  exigency,  but 
onlv  to  pass  upon  the  question  whether  the  rates  asked 
were  reasonable  within  the  close  limits  which  had  been 
.  fixed  in  previous  Secisions  as  to  what  constitute  reason- 
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able  rates.  Misinaiiageriierit  ot  ceilain  loads  m  the 
past  and  acquisition  of  unprofitable  subsidiarj-  lines 
were  given  much  prominence  in  the  cross-e.\amina- 
tion.  It  was  even  suggested  by  counsel  that  an 
advance  of  1  per  cent,  in  the  average  rate  for  money 
would  be  adequately  met  by  increased  revenue  of  the 
eastern  roads  to  the  amount  of  about  $5,000,000,  and 
that  there  was  no  need  to  agree  to  the  expressed  desire 
for  an  increase  of  ten  times  this  amount.  What  will 
be  the  position  of  the  Commission  it  would  be  improper 
to  predict,  but  it  is  hoped  by  the  banking  community 
that  they  will  appreciate  the  force  of  the  summing-up 
made  by  Mr.  Frederick  Strauss,  the  well-known 
member  of  J.  and  W.  Seligman  and  Co.,  in  regard  to 
the  necessity  of  considering  the  broad  economic  factors 
of  the  situation.     Here  is  what  he  said  :  — 

"  It  may  seem  to  the  Commission  that  ...  an 
increase  of  5  per  cent,  in  rates  to  be  charged  by  the 
roads  in  OfiScial  Classification  Territory  cannot  be 
the  sole  factor  in  determining  whether  this  country  is 
to  proceed  with  the  orderly  re-establishment  of  its 
damaged  credit  and  Jbusiness  structure,  or  whether 
everything  is  to  go  to  ruin.  This  is  unquestionably 
so ;  but  it  is  also  true  that  the  other  remedial  measures 
which  may  be  necessary  are  not  within  the  power  of 
the  Interstate  Commerce  Commission  to  grant  or  with- 
hold. Further  remedial  measures  will  in  my  judg- 
ments, have  in  some  cases  been  renewed  only  by 
interests  of  the  country,  some  perhaps  by  the  United 
States  Government,  and  some  by  the  State  Govern- 
ments and  Public  Service  Commissions,  but  the  only 
remedy  that  it  is  within  the  power  of  the  Interstate 
Commerce  Commission  to  provide  is  a  rate  inci'ease 
to  the  full  e.xtent  asked  for.  Railroad  securities  have 
so  far  fallen  into  disrepute  that  even  receivers'  certi- 
ficates, until  recently  regarded  as  unassailable  invest- 
ments, have  in  some  cases  been  renewed  only  by 
means  of  forced  extensions.  TTie  crisis  is  immediate 
and  the  remedy  must  be  immediate  also.  It  is  of  no 
use  now  to  speak  of  economies  of  operation.  These 
siiould  be  undertaken  and  must  be  undertaken  in  due 
course.  Immediate  relief  in  part  lies  within  the  power 
of  the  Commission  to  grant,  and  this  in  my  judgment 
it  ought  to  grant  in  order  to  re-establish  confidence  in 
.American  railroad  securities  and  to  check  the  further 
export  of  gold." 

The  news  brought  by  Sir  George  Paish  in  regard 
to  Money  market  and  investment  conditions  in  Great 
Britain  has  been  cheering  to  those  who  have  feared  a 
torrent  of  foreign  selling  of  American  securities  held 
abroad  immediately  upon  the  reopening  of  the  New 
York  Stock  Exchange.  Accordmg  to  statements 
attributed  to  the  English  specialist.  Great  Britain  will 
be  able  to  finance  her  military  and  naval  expenditures 
out  of  her  own  capital  savings,  without  throwing  over 
her  foreign  investments  in  order  to  do  so.  Prom  this 
fact  the  conclusion  might  be  derived  that  there  would 
he  no  enforced  selling  by  British  holders  of  American 
bonds  and  shares ;  but  this  does  not  diminish  the  im- 
portance, from  the  standpoint  of  the  .American  rail- 
way interests  and  the  investment  bankers,  that  it  is 
necessary  for  the  roads  to  earn  an  adequate  income  to 
insure  the  safety  of  issues  now  outstanding  and  to 
make  further  issues  very  attractive,  not  only  in  respect 
to  the  rate  of  interest,  but  in  respect  to  the  confidence 
tluit  the  interest  and  dividend  payments  are  absolutely 
secured  by  the  rate  of  earnings.  It  is  generally  felt 
in  tTie  banking  community  to  be  incontrovertible  that 
the  consumption  of  capital  in  the  European  war  will 
so  narrow  the  supply  available  for  railwav  and  indus- 
trial purposes  that  the  rate  of  interest  will  rise  on  an 
average  by  more  than  1  per  cent.  This  means,  of 
course,  a  corresponding  fall  in  the  value  of  the  best 
securities  to  the  basis  of  the  new  interest  return.  By 
a  curious  paradox — which  has  been  illustrated  in 
Europe  during  the  past  dozen  years  by  the  rise  in 
Italian.  Snanish,  and  Greek  Government  issues,  while 
those  of  the  stronger  Governments  have  been  falling 
— it    is    possible    that    securities    which    fall    below 


iiighest  giade  will  suffer  less  depreciation,  because 
their  interest  and  dividend  rates  are  already  adapted 
to  a  high  value  of  money. 

The  situatfon  in  regard  to  the  banks  and  the  Stock 
Exciiange  houses  has  been  gradually  strengthening  by 
the  clearing  of  obligations  among  the  brokers,  the 
payments  of  increased  margins  by  clients,  the  taking 
up  in  some  cases  of  margined  securities  by  payment 
in  full,  and  bj'  the  means  which  these  changes  have 
afforded  to  brokers  to  pay  off  loans  or  to  increase 
the  quality  and  amount  of  security  in  the  hands  of 
the  banks.  In  spite  of  these  preparations  for  the 
reopening  of  the  Stock  Exchange  upon  a  safe  basis, 
there  is  still  a  good  deal  of  anxiety  which  has  not 
been  entirely  mitigated  by  the  optimistic  opinions  that 
have  been  expressed.  There,  is  fear  that,  even  if  there 
are  no  panic  sales  of  securities  by  English  holders, 
there  would  be  such  sales  in  large  volume  from  Ger- 
many, if  means  for  delivering  the  securities  and 
receiving  gold  for  them  could  be  perfected.  From 
this  point  of  view  there  are  those  who  believe  that 
the  menace  to  the  American  market  will  be  more  severe 
after  the  war  closes  than  wliile  it  is  in  progress.  The 
view  was  strongly  presented  to  the  Interstate  Com- 
merce Commission  that,  if  the  leading  Powers  engaged 
in  tTie  war  found  it  necessary  at  its  close  to  offer 
pul/lic  loans  of  hundreds  of  millions  of  dollars  each, 
the  desire  to  subscribe  for  these  loans  will  lead  to  the 
sale  of  American  holdings  in  much  the  same  manner 
as  Italian,  Turkish,  and  other  international  securities 
were  thrown  upon  the  market  during  the  period  of 
subscription  for  the  French  indemnity  loans  of 
1R71-73.  The  restoration  of  normal  exchange  con- 
ditions, however,  and  the  wiping  out  by  the  move- 
ment of  cotton  and  wheat  of  a  considerable  portion  of 
(he  floating  balance  against  the  United  States  is 
likely  to  increase  the  feeling  of  optimism  which  is 
now  gaining  groun'3  to  some  extent  in  the  New  York 
banking  community  over  the  extreme  pessimism  and 
uncertainty  which  prevailed  immediately  after  the  out- 
break of  the  war. 


i 


THE  WAR. 

For  the  first  time  since  the  war  began  the  enemy's 
navy  is  showing  some  activity.  Most  earnestly  do 
we  hope  that  the  reports  of  a  naval  disaster  in  Chilian 
waters  are,  if  not  actually  false,  greatly  exaggerated. 
We  cannot  seriously  believe  that  the  facts  have  been 
merely  invented.  There  must,  as  a  matter  of  course, 
have  been  some  basis  for  the  reports.  But  when  all 
the  information  arrives  it  will  probably  turn  out  that 
we  did*  not  fare  so  badly  as  we  are  asked  to  believe. 
In  any  event,  the  Admiralty  is  under  the  impression 
that  it  has  reason  for  considering  that  mattters  have 
not  been  so  disadvantageous  to  us  as  they  have  been 
represented  to  be.  However  matters  may  turn  out, 
we  trust  that  the  public  will  not  attach  overmuch  im- 
portance to  the  affair.  It  is  quite  possible,  as  has 
been  suggested,  that  the  admiral  in  command 
listened  to  his  desire  to  catch  up  the  enemy  at  any 
cost  rather  than  to  his  caution,  and  that  thus  he 
allowed  himself  to  be  lured  into  a  most  dangerous 
position.  However  this  may  be,  it  is  for  the  public 
to   show    its   confidence  in   the   country  and   in   the 

Navy.  If  we  suffer  a  reverse  in  one 
Our  direction,  we  may  confidently  hope  for 

Havy.         greater    success    in    another.       Almost 

while  the  fighting  in  Chilian  waters  was 
going  on  the  German  North  Sea  Fleet  also  became 
more  active.  From  the  very  first  it  had  confined 
itself  so  well  within  its  own  waters,  and  had  pro- 
tected itself  with  such  formidable  mine-laying,  that 
people  had  almost  come  to  believe  that  it  did  not 
dare  to  venture  out.  This  week,  however,  it  has 
actually  appeared  off  the  English  coast.     Fortunately, 
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however,  it  did  no  liarm.  Still,  the  fact  is  noticeable 
that  both  off  the  Chilian  coast  and  here  at  home  the 
enemy's  ships  are  showing  themselves  more  active 
than  heretofore.  Happily  a  change  has  taken  place  at 
the  Admiraltj-.  which  we  trust  will  make  itself 
beneficially  felt  very  quickly.  In  saying  this  we 
do  not  in  the  least  imply  that  we  give  ear  to  the  in- 
sinuations against  Prince  Louis  of  Battenberg.  Nor 
do  we  mean  that  it  is  matter  for  congratulation  that 
he  has  resigned.  .\t  the  same  time,  Lord  Fisher  in- 
spires a  confidence  which  it  would  be  flattery  to  say 
the  Prince  did ;  and,  therefore,  we  sincerely  rejoice 
that  so  capable,  so  experienced,  and  so  popular  a 
First  Sea  Lord  is  once  more  the  director  of  the  mili- 
tary movements  of  the  Navy.  Hardly  less  satisfac- 
tory is  it  that  Admiral  Scott  has  returned  to  active 
service.  There  are  some  reasons  for  fearing  that 
our  naval  authorities  did  not  fully  realise  the  damage 
which  submarines  are  capable  of  inflicting.  And  it 
looks,  in  consequence,  as  if  as  much  attention  was 
not  given  to  this  matter  as  to  other  naval  questions. 
■\\"e  do  not  in  the  least  share  in  the  dissatisfaction 
which  is  being  expressed  in  some  quarters  with  the 
conduct  of  the  Navy.  On  the  contrary,  we  believe 
that  every  historical  student  must  be  convinced  that 
the  Navy  has  acquitted  itself  as  well  as  was  humanly 
possible,  and  that  by  bottling  up  the  enemy's  fleets  in 
their  own  ports  it  rendered  the  greatest  possible  ser- 
vice to  the  country.  But  while  we  are  as  firmly 
convinced  as  anyone  of  the  superiority  of  our  Navy, 
and  of  the  certainty  that  it  will  give  a  good  account 
of  itself  wherever  it  is  encountered  by  a  hostile  fleet, 
yet  we  are  not  prepared  to  say  that,  any  more  than 
anything  human,  it  is  actually  perfect.  We  are 
afraid,  therefore,  that  while  our  naval  authorities  in 
almost  every  other  matter  have  acted  with  consum- 
mate skill,  judgment,  and  prudence,  they  have  not 
fully  realised  the  damage  which  submarines  can 
inflict,  and,  consequently,  have  not  made  the  necessary 
preparations.  Everybody  will  remember  how  Admiral 
Scott  a  few  months  ago  assei'ted  the  importance  of  tlie 
submarine,  and  the  necessity  for  guarding  against  its 
attacks.  Therefore,  it  is  matter  for  the  utmost  satis- 
faction that  he  is  in  a  position  in  which  he  can  devote 
Ills  great  skill  and  energy  to  this  pressing  question. 

From  both  the  great  areas  of  land  warfare  the  news 
is  highly  satisfactory.  Turning  first  to  the  nearest, 
it  seems  clear  that  the  higher  command  on  the  hostile 
side  has  continued  the  same  mistake  that  it  has  been 
guilty  of  from  the  very  first.  It  has  not  been  able 
to  free  itself  from  the  conviction  that  superior  num- 
bers must  win.  Consequenth',  it  has  brought  up  re- 
sei-ve  after  reserve,  and  hurled  the  new  forces  against 
its  opponents  with  terrific  loss  to  those  forces,  and 
without  gaining  any  serious  advantage.  \Yhile  it 
would  be  foolish  to  attacli  over-much  importance  to 
statements  which  our  own  authorities  have  no  means 
(if  thoroughly  investigating,  yet  it  would  be  equally 
silly  to  reject  those  statements  as  altogether  unworthy 
of  notice.  After  all,  our  troops  must  have  various 
;:God  opportunities  of  asceii-aining  whether  it  is,  or  it 
is  not,  true  that  there  is  a  large  proportion  of  very 
>()ung  and  very  old  amongst  those  who  have  actually 
fallen  in  the  field.  If  our  authorities  are  convinced 
that  there  is  such  a  large  proportion,  then  it  is  clear 
that  the  enemy  is  exhausting  himself  before  the  really 
critical  time  has  arrived.  It  is  not  very  clear  what 
the  calculations  of  the  enemy  can  be.  If  it  be  true, 
as  so  much  circumstantial  evidence  is  offered  that  it  is 
difficult  to  disbelieve  the  statement  that  a  large 
proportion  of  the  later  reinforcements  consist 
of  the  very  young  and  the  very  old,  what  advan- 
tage can  the  Great  General  Staff  anticipate  from 
using  up  all  his  resources  in  continuing  an 
attempt  which  for  more  than  three  months  has  been 
a  faOure  ?  Is  it  that  the  German  authorities  think  it 
better  to  fight  out  to  actual  exhaustion  in  the  enemy's  | 


lands  rather  than  to  allow  the  enemy  to  enter  Germany 
and  devastate  if.'  If  so,  what  ground  has  the  enemy 
for  supposing  that  the  Allies  will  agree  to  a  suspension 
of  arms  whenever  Germany  chooses  to  call  quits? 
Surely,  if  the  enemy  exhausts  himself  before  retreat- 
ing within  his  own  borders  the  victors  are  not  bound 
t3  come  to  terms  except  (iermany  is  prepared  to  yield 
everything  that  is  asked  of  her.  "  It  is  difficult,  there- 
fore, not  to  believe  that  the  war  is  now  carried  out 
in  France  rather  to  stave  off  an  invasion  of  Germany 
than  in  the  hope  that  Paris  or  Calais  can  be  captured. 
But  if  that  be  not  the  motive,  how  are  we  to  account 
for  a  course  of  conduct  which  seems  so  self-destruc- 
tive'.' Every  day  Russia  is  growing  stronger.  Her 
mobilisation  is  becoming  more  and  more  complete,  and 
her  superiority  in  the  Eastern  sphere  is  growing  more 
and  more  decisive.  Turkey  having 
German  Mis-  entered  the  fray,  Russia  has  good 
cilcDlatiOQs.  reasons  for  encouraging  the  Balkan 
States  to  assert  themselves ;  and  if  the 
whole  Slav  world  rises  against  the  two  Central  Euro- 
pean Empires,  what  result  can  there  be  but  absolute 
submission  to  the  will  of  the  great  coalition  that  is  now 
gathering  round  the  two  Central  Empires?  It  looks 
almost  as  if  the  higher  authorities  in  Germany  had 
become  unable  to  measure  sacrifices  and  possible  ad- 
vantages, and  as  if,  therefore,  they  were  pursuing  a 
course  of  conduct  which  sooner  or  later  must  end  in 
utter  destruction.  Up  to  the  present,  no  praise  is  too 
high  for  the  courage,  the  self-sacrifice,  and  the  dis- 
cipline displayed  by  the  German  rank  and  file.  They 
have  obeyed  orders  when  they  must  have  known  that 
to  obey  was  to  be  destroyed.  And  yet  they  have  never 
apparently  failed.  But  there  must  be  an  end  at  last 
to  such  submissiveness,  and  one  wonders  what  the 
consequences  will  be  when  the  defeated  German  armies 
have  to  retire  wfthin  the  Fatherland,  and  the  whole 
population  recognises  that  in  the  wide  world  Germany 
has  not  a  single  friend. 


CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary's  ultimatum  to  Serbia. 
„    28.  Austria-Bungary   declares   war   against   Serbia. 
,.    31.   Italian  declaration  of  neutrality. 
Aug.   1.   Germany  declares  war  against  Russia. 

2.   State  of  ivar  between  Germany  and  France. 
,,      4.   War  declared  between  Great  Britain  and  Germany. 

German  invasion  of  Belgium  resisted. 
,,       5.  Lord  Kitchener  appointed   Minister  of  War. 

Romnania  to  remain  neutral. 
,,      6.   House  of  Commons  vote  of  credit  for  100  millions. 

Austria- Hungary  declares  war  against  Russia. 
,.    10.   Austria-Hungary  declares  war  on  France. 
Montenegro  casts  in  her  lot  with  Serbia. 
,,    11.   Germans  enter   Liege. 

,,    12.  British  Declaration  of  War  against  Austria. 
„    19.  Advance  in    force    of   Germans  in    Belgium  and   of 

Russians  in  East  Prussia. 
,,  23.  Japan  at  war  with  Germany. 
,,    24.   Fall  of  Namur. 

,,   25.  Battle  of  Charleroi  and  retirement  of  Allies. 
,,    27.   Further  retirement  of  Allies  towards  Paris. 
,,    28.   Naval   engagement  off   Heligoland. 

German     victory    at      Hohenstein      and      subsequent 
forcing  of  Russians  out  of  East  Prussia. 
Sept.  3.   French    Government   transfers    to    Bordeaux.        Ger- 
man  front   close   to   Paris. 
Russian    double   defeat   of   Austrians   near   Lemberg. 
,,      5.  Great   Britain,    France,   and   Russia  :    Convention  of 
joint  action  when  peace  terms  come  to    be  con- 
sidered. 
8.   Check  to  German  investment  of  Paris. 
,,      9.   Announcement  of  70.000  Indian  troops  for  the  front. 
,,      5  to  12.  Germans    thrown     back     from    Marne- 'ferdun 
line. 
Austrian  defeats  by  Russians  and   Serbians. 
,,    14.   German    Western   "Armies    reform   along    tlie    .'Visne. 
„     18.   Parliament   prorogued   to  October  27. 
,,    22.  Three  British  cruisers  sunk. 
,,    23.  Jaroslaw   occupied  by  Russians. 

,,    24.  Renewal  of  Russian  "advance  towards  East  Prussia, 
with  subsequent  Russian  victory   Augustovo. 
Oct.    5.  Aisne  battle,  after  continuance  for  24  days  to  this 
date,  is  diverted  to  region  of  Lille. 
„      7.  Belgian  Government  transfers  to  Ostend. 
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Oct,     9.  Germans  enter  Antwerp  and   Belgian  Army  retreats 
westward. 
„    10.  Russian  main  force  in  region  covering  Warsaw. 
,,    13.  Belgian     Government     transfers     from     Ostend     to 
Havre. 
Martial     law      in      South     African     Union,     Cape 
Colony  force    under    Maritz    having    joined    the 
Gemians    near    Upington. 
„    15.   Main    Western    eontlict    transferred    to    region    from 

Coast  to  Arras. 
,,    17.  Sinking  of  four  German  destroyers  off  Holland. 
,,    21.  Reported  driving  back  of  Germans  west  of  Warsaw. 
,,   27.  Strenuous   German   move    towards    Calais   overcome 

with  aid  of  British  ships  of  war. 
,,    28.   Beyers-De   Wet   armed   opposition   'n  Transvaal    and 

O.F.S.  ;  prompt  Union  Government  action. 
,,    30.  Turkish  act  of  war  against  Rus.sia. 
Nov.     3.  Report  of  Turkish  advance  on  Egypt. 
„         5.   Britain   declares   war   with   Turkey. 

Xews  of  German  naval  victory  off  Chile. 
,,         6.   German   Flanders  front   forced   back   by  Allies. 
See  also  ChTonolo<jy    in    Stork  Exrhunge  Section. 


WAR    ECONOMICS    IN    AUSTRALIA. 
FIXING  PRICES.  SEIZING  COMMODITIES. 

(From  ax  Alsth.m.i.w  Courf.sponde.vt.) 

Sydney,  September  22. 
Two  problems  face  Australia  to-day.  The  first,  and 
perhaps  the  most  important,  is  how  to  readjust  the 
export  trade  so  as  to  ensure  something  coming  in  for 
surplus  wool,  wheat,  butter,  and  metals,  and  the  other 
is  how  to  keep  down  the  prices  of  necessities  so  as  to 
make  the  burden  of  war  fall  as  lightly  as  possible. 
For  the  time  being  the  Wool  market  is  pretty  well 
suspended.  That  staple  is  being  stored  either  in  the 
country  on  the  stations  or  in  warehouse  on  the  sea- 
board, awaiting  the  fixing  of  the  date  of  the  next 
auctions.  As  to  when  public  business  will  be  resumed 
no  man  can  yet  say,  everything  depending  upon  the 
attitude  of  buyers  at  the  forthcoming  sales  in  London. 
Very  little  business  is  being  done  privately,  there 
not  being  much  crossbred  wool  available  in  the 
Commonwealth.  The  butter  export  trade  is  being 
handicapped  through  the  scarcity  of  refrigerated  ton- 
nage, many  vessels  that  would  ordinarily  have  been 
available  having  been  commandeered  for  transport 
purposes.  As  butter  will  not  keep  and  the  cold-storage 
accommodation  will  soon  be  overtaxed  the  position  is 
a  rather  serious  one  for  producers  of  this  commodity. 
TIntil  a  few  days  ago  di-y  weather  prevailed  over  most 
of  tlie  wheat-growing  districts  of  the  Commonwealth. 
This  had  tlie  effect  of  frightening  the  Federal  Govern- 
ment, which  consequently  decreed  that  grain  should 
not  be  exported  except  to  the  United  Kingdom.  The 
proclamation  was  afterwai'ds  amended,  allowing  export 
to  any  part  of  the  King's  dominions. 

But  wheat  is  not  only  an  important  export — it  is 
also  an  important  article  of  local  consumption.  The 
New  South  Wales  Government,  realising  this,  has 
taken  this  commodity  and  its  products  under  its 
especial  care.  Acting  under  statutory  power  it  has 
fixed  the  price  of  wheat  at  4s.  2d.  per  bushel,  of  flour 
at  £9  10s.  per  ton,  and  of  bread  at  3id.  per  two-pound 
loaf.  On  the  basis  of  present  London  prices  wheat 
should  be  at  least  4s.  Id.  in  Sydney.  In  the  other 
States  prices  are  not  fixed,  though  there  is  a  likelihood 
of  their  soon  being  so.  In  the  meantime  an  attempt 
to  ship  wheat  from  Sydney  to  an  inter-State  port  was 
prevented  by  the  State  railways  refusing  to  be  a  party, 
an  action  which  cannot  be  justified  on  strict  constitu- 
tional grounds.  Farmers  cried  out  against  the  fixing 
of  so  low  a  price,  and  when  the  Government  sent  the 
manager  of  the  State  bakery  around  inquiring  for  wheat 
at  the  fixed  price  none  was  forthcoming.  This  led  to 
further  and  more  vigorous  State  action.  The  whole 
of  the  grain  lying  on  the  seaboard  ready  for  export  was 
immediately  seized.  Then  difficulties  arose.  The 
Government  soon  found  that  much  of  the  grain  was 
subject  to  contracts,  or  liens,  or  mortgages,  and  a  nice 
legal  tangle  is  now  in  contemplation.  The  Federal 
Government  has  also  prohibited  the  export  of  sugar, 
which  is  now  much  lower  in  price  in  Australia  than  in 


London.  The  State  Government,  too,  also  forcibly 
reduced  tlie  price  oi  gas  in  the  metropolis  from 
'■is.  1U</.  to  3s.  6(/.  per  1.000  feet.  This  despite  the 
fact  that  the  companies  operate  under  a  statute  which 
fixes  prices  and  dividends  on  a  sliding  scale. 


THE  NEW  SCHEME  FOR  PUSHING 
TRADE. 

Ok  Wednesday  morning  it  was  officially  announced 
that  a  Committee,  consisting  of  representatives  of 
the  Treasury,  the  Bank  of  England,  the  joint-stock 
banks,  and  the  Association  of  Chambers  of  Com- 
merce of  the  United  Kingdom,  has  been  formed  to 
iiuthorise  advances  in  approved  cases  to  British 
traders  carrjung  on  export  business  abroad  in  respect 
of  debts  outstanding,  whether  in  belligerent,  or 
neutral,  or  colonial  countries.  The  assistance  to  be 
given  is  intended  to  provide  solvent  traders  with 
funds  to  continue  their  business,  and  to  pay  their  com- 
mercial debts  to  other  traders  or  manufacturers.  The 
banks  have  agreed  that  no  part  of  the  advances  under 
this  scheme  shall  be  applied  to  paying  ofi  or  reducing 
loans  or  bank  overdrafts,  or  meeting  unpaid  foreign 
and  colonial  acceptances  held  by  the  trader's  own 
bankers.  The  Committee  will  decide  whether  loans 
are  or  are  not  to  be  advanced,  and  under  what  con- 
ditions.    ^Moreover,  the  Committee  will  authorise  the 

bankers     of      the     trader     to     provide 

The  New       facilities   which    will  take   the    form  of 

Plan.  a  six  months'  bill  drawn  by  the  trader, 

accepted  by  the  bank,  and  certified  by 
the  Committee  as  "  guaranteed  under  the  scheme  for 
the  i-elief  to  British  traders  of  November  3,  1914. "  The 
bill  will  be  domiciled  for  payment  at  the  accepting 
bank  or  its  London  agents,  and  may  be  taken  up  at 
maturity  by  the  drawer.  It  will  be  renewable  in 
whole  or  in  part  for  a  like  period  from  time  to  time 
until  twelve  months  have  elapsed  after  the  close  of 
the  war,  or  until  the  expiry  of  the  Courts  (Emergency 
Powers)  Act,  1914.  The  trader  may  discount  the  bill 
either  with  the  accepting  bank  or  in  the  market.  But 
lie  must  pay  in  advance  to  the  bank  an  accepting  fee  on 
each  bill  of  -Js.  per  cent.  The  trader  must  further  pay 
a  commission  at  the  rate  of  1  per  cent,  on  the  amount 
of  each  bill  when  originally  drawn  or  renewed  to 
meet  expenses  and  provide  an  insurance  fund.  Every 
trader  so  assisted  shall  be  under  obligation  to  collect 
the  scheduled  debts  as  soon  as  possible,  and  to  hand 
over  the  proceeds  as  and  when  received  to  the  bank, 
together  with  any  further  sums  which  the  trader  may 
elect  to  pay,  which  will  be  applied  in  the  reduction  of 
the  advance.  The  Government  will  ask  Parlia- 
ment to  provide  that  the  ultimate  loss,  if  any.  shall 
be  borne  to  the  extent  of  75  per  cent,  by  the  Exchequer 
and  to  the  extent  of  25  per  cent,  by  the  accepting 
bank,  and  to  make  the  charge  upon  the  outstanding 
debts  valid  and  effective  as  against  all  persons  with- 
out registration  or  other  foi-mal  notification.  Thus 
the  several  classes  of  business  men  have  been  dealt 
with  one  after  another,  and  we  trust  that  the  new 
measure  will  make  it  possible  for  our  merchants  and 
manufacturers  throughout  the  countrj'  to  push  trade 
as  fully  and  as  quickly  as  possible.  It  need  hardly  be 
said  that  the  new  plan  does  not  meet  with  general 
approval.  Speaking  broadly,  it  is  looked  upon  favour- 
ably by  the  trading  classes,  by  the  Government,  and 
by  tTie  Bank  of  England.  But  there  is  not  a  little 
demur  among  the  banks. 

They  argue  that  the  Government  takes  practically 
all  the  securities.  In  other  words,  the  foreign 
debts  due  to  bankers  will  be  taken  over  bv  the 
Government.  The  Government,  through  the  Bank  of 
England,  which  it  guarantees,  will  advance  50  jier 
cent,  of  the  debt,  and  this  50  per  cent,  will  ho  em- 
ployed by  the  traders  in  meeting  their  purely  tnide 
obligations,  and  in  pushing  their  business  as  rapidly 
and  as  widely  as  possible.  Moreover,  if  any  debts 
remain  at  the  end  of  the  term  75  per  cent.,  or  three- 
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quarters,  are  to  fall  on  the  Government  and  one- 
quarter  upon  the  banks.  As  the  Government  holds 
the  main  securities  it  presumably  will  be  covered.  At 
all  events,  it  will  incur  little  loss.  But  the  banks, 
it  is  objected,  have  to  risk  the  loss  of  one  quarter  of 
the  ultimate  bad  debts,  while  they  cannot  insist  upon 
getting  any  part  of  the  50  per  cent,  which  it  is  now 
arranged  is  to  be  advanced  to  the 
The  Joint-  traders.  It  is  quite  true,  as  the  banks 
Stock  Banks,  urge,  that  they  are  doing  a  business  of 
the  very  first  importance  to  the  whole 
nation,  and  that  in  so  doing  they  ought  not  to  be 
exposed  to  greater  risks  than,  for  example,  the  Bank 
of  England.  The  Bank  of  England  is  guaranteed  by 
the  Government,  for.  as  a  matter  of  fact,  it  is  acting 
as  tlie  agent  of  the  Government.  But  the  joint-stock 
banks  are  to  get  no  such  guarantee,  and  they  are 
called  upon  to  bear  25  per  cent,  of  any  ultimate  loss 
that  may  be  irrecoverable.  There  is  a  good  deal  of 
force  in  the  argument,  and  The  St.^tist  would  be  the 
last  to  deny  the  great  public  spirit  with  whicli  the 
banks  have  acted  throughout,  and  the  very  important 
sen'ice  they  are  called  upon  under  the  new  scheme  to 
render.  At  the  same  time,  we  cannot  ourselves 
believe  that  there  will  be  much  ultimate  loss.  The 
Government,  representing  the  whole  taxpaying  popula- 
tion, has  incurred  enormous  liabilities  in  helping  the 
country  through  this  extraordinary  emergency.  Those 
habilities  will  fall  in  the  ultimate  result  upon  the  tax- 
payers, if  the  losses  prove  to  be  larger  than  we  our- 
selves anticipate  they  will  be.  In  any  case,  w-hatever 
risks  are  run  ai'e  run  mainly  and  chiefly  by  the  tax- 
payers. It  is  right  that  the  taxpayers  should  mcur  the 
risks,  for,  in  the  first  place,  it  is  absolutely  necessary 
that  we  should  carrj-  through  this  war  successfully  to 
the  bitter  end  ;  that  in  doing  so  we  should  secure  to  the 
whole  population,  as  far  as  possible,  full  employment  at 
reasonable  wages  :  and  that  we  should  come  out  of  the 
struggle  a  stronger  and  a  wealthier  nation  than  when 
we  entered  it.  -Just  as  during  the  great  Napoleonic 
wars  we  ultimately  obtained  the  command  of  the  sea, 
which  we  have  retained  to  this  day,  and  at  the  same 
time  secured  for  ourselves  by  far  tlie  largest  part  of 
the  world's  carrying  trade,  while  we  made.  London 
the  central  banker  and  the  clearing-house  of  the  whole 
globe,  so  if  we  carry  through  the  present  struggle  in 
the  spirit  and  with  the  success  that  we  all  hope  for 
we  shall  come  out  of  the  conflict  stronger  than  we 
went  into  it,  and  the  losses  incurred  will  be  found  to 
be  slight  compared  with  the  enormous  gains.  We 
should  not  object  ourselves  if  the  Government,  instead 
of  undertaking  75  per  cent,  of  the  losses,  took  over 
the  whole,  for  we  do  not  believe  that  they  will  be 
very  great.  But  we  trust  the  joint-stock  banks  wdll 
look  at  the  matter  in  a  broader  spirit  than  at  present 
they  seem  to  do.  In  the  case  of  the  Stock  Exchange 
they  themselves  with  great  public  spirit  declined  to  be 
guaranteed.  They  promised  to  do  w^hat  was  neces- 
sary in  order  to  enable  the  Stock  Exchange  to  reopen 
quickly  and  to  carry  on  its  business.  Is  it  not  more 
important  still  that  the  great  world-wide  trade  of  the 
British  Empire  should  be  resuscitated,  pushed,  en- 
larged, and  made  more  successful.  When  it  is  known 
that  the  clearing-house  banks  have  in  this  case  also 
come  forward  W'ithout  asking  for  a  guarantee  from  the 
Government  to  do  the  work  which  thev  can  do  better 
than  anybody  else,  it  will  raise  their  credit  enormously, 
and  give  them  a  strength  which  they  have  well 
deserved. 


"  Income  Tax  Tables,  1914,"  by  Messrs.  A.  G.  R. 
Brown  and  Thomas  Eraser,  both  of  the  Scottish  Union 
and  National  Insurance  Company.  (Edinburgh : 
George  Stew-art  and  Co.')     Price  Is. 

Messrs.  Edward  Stanford,  Limited,  have  issued 
an  eighth  map.  It  shows  the  seat  of  the  war  in 
Eastern  Europe,  and  is  drawn  on  a  scale  of  18  miles 
to  the  inch.  The  price  of  the  coloured  sheet  (27  by 
40  inches)  is  5s.,  or  mounted  to  fold  in  case,  8s.  6d. 


Jfiricinrml  ^lotcs. 

It  is  not  often  that  in  a  single  week  the  Bank  of 
England  receives  very  nearly  8§  millions  sterling,  as  it 
did  during  the  week  ended  Wednesday  night  last,  the 
actual  figures  being  .tS, 441, 000.  A  large  part  has 
come,  of  course,  from  the  South  African  mines.  But 
a  large  part,  also,  has  come  from  the  United  States. 
It  will  be  recollected  that  for  the  purpose  of  regularis- 
ing exchange  it  was  decided  in  New  York  to  amass  a 
sum  of  20  millions  sterling,  to  be  lodged  at  Ottawa,  to 
stand  in  the  narrie  of  the  Canadian  Finance  Minister, 
and  to  be  drawn  upon  so  as  to  facilitate  the  foreign 
trade.  It  is  remarkable  that  the  accumulation  of  gold 
to  the  credit  of  the  Bank  of  England  still  continues, 
and  that  everything  points  to  the  fact  that  it  will  go  on 
for  some  time  longer.  It  is  quite  possible  that  there 
may  be  a  falling  off  now  in  the  gold  from  New  York. 
But  that  the  gold  from  other  quarters,  and  especially 
from  South  .Africa,  will  go  on  mounting  up  appeal's 
to  be  certain. 

Whether  it  is  necessary  that  the  United  States 
should  retain  all  the  gold  it  holds  at  present,  or  whether 
it  will  not  be  found  advisable  to  part  with  even  more 
than  it  has  been  parting  with  lately,  remains  to  be 
seen.  It  will  be  in  the  recollection  of  our  readers  that 
owing  to  the  very  unscientific  nature  of  the  old  bank- 
ing and  currency  laws  of  the  United  States  every  now 
and  then  discredit  arose,  and  the  Government  w'as 
compelled  to  amass  in  the  Treasmy  enormous  amounts 
of  gold.  No  other  Government  in  the  world  held  such 
an  enormous  sum.  And  for  a  country  like  the  United 
States,  W'hich  exports  on  so  immense  a  scale,  there 
would  have  been  no  such  need  were  it  not  for  the 
unsatisfactory  character  of  the  banking  laws.  It  is 
now  hoped  that  the  new  banking  system  will  be  organ- 
ised completely  about  the  end  of  this  month,  or  very 
early  in  December.  If  it  is,  it  ought  to  be  found  quite 
unnecessary  to  hold  such  an  immense  amount  of  gold. 


It  is  always  wise,  of  course,  to  hold  a  sufficient 
gold  reserve.  It  strengthens  the  credit  of  a  country 
and  it  prevents  unnecessary  shocks.  On  the  other 
hand,  it  is  sheer  w-aste  to  keep  locked  up  in  the 
Treasury  immense  masses  of  gold  altogether  out  of 
proportion  to  what  is  needed.  There  seems  to  us 
absolutely  no  doubt  that  there  is  much  more  gold  in 
the  United  States  than  is  required :  that,  in  conse- 
quence, it  W'Ould  be  found  more  advantageous  from 
the  purely  banking  and  cun-ency  point  of  view  to 
diminish  stiU  further  the  gold  accumulated.  It  will 
be  recollected  that  the  United  States  is  so  enonnously 
larger  and  wealthier  than  its  immediate  neighbours 
that  it  necessarily  attracts  gold  from  not  only  all  its 
own  mines,  but  from  the  mines  of  neighbouring 
countries,  such  as  Canada  and  Mexico.  Therefore, 
the  inevitable  tendency  is  for  the  gold  in  the  United 
States  steadily  to  increase.  And  if  the  new  banking 
system   proves    to    w'ork   as   well  in   practice   as    is 
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exjjected  it  ouglit  to  be  possible,  tlierefore,  to  reduce 
very  greatly  the  over-accumulation  of  the  metal. 


On  the  other  hand,  while  the  Bank  of  England  has 
never  in  the  past  been  anxious  to  hold  an  unwieldy 
amount  of  gold — indeed  the  objection  usually  made  to 
it  is  that  it  has  parted  with  its  gold  too  readily,  and 
has  not  held  a  sufficient  reserve — yet  as  things  stand 
at  present  it  is  desirable  that  the  Bank  should  become 
very  strong.  It  is  desirable,  in  the  first  place,  because 
we  are  engaged  in  the  greatest  war  in  which  we  have 
been  involved,  at  all  events,  since  the  fall  of  the  gi-eat 
Napoleon ;  and,  in  the  second  place,  when  the  war  is 
over  it  is  in  the  highest  degree  desirable  that  Europe 
should  be  completely  reorganised ;  that  no  State  should 
be  in  a  position  to  keep  all  its  neighbours  in  anxiety 
and  apprehension ;  and  that  peace  should  be  made  cer- 
tain as  far  as  human  ingenuity  can  do  so.  Therefore. 
it  is  of  the  highest  importance  that  the  Bank  of  Eng- 
land should  be  immensely  strong,  not  only  while  the 
war  is  going  on.  but  even,  if  possible,  still  more  when 
the  war  is  over. 


Even  from  the  purely  American  point  of  view  we 
think  our  American  friends  will  agree  with  us  that  it 
is  desirable  that  the  Bank  of  England  should  be  enor- 
mously powerful;  that  it  should  be  able  to  give  accom- 
modation to  such  Allies  as  are  not  finanicially  strong; 
and  that  when  peace  is  restored  the  countries  which 
will  be  set  free  and  will  enter  upon  a  new  period,  we 
hope,  of  peaceful  and  Inmianitarian  ])rogress,  should 
receive  from  this  country  all  the  financial  aid  that 
may  be  needed.  France  cannot  be  expected  to  be  in 
a  position  to  lend  very  freely  at  first,  seeing  how 
much  of  her  ten-itory  is,  and  has  been,  ravaged  by 
the  enemy.  England,  happily,  has  escaped  such 
ravages;  and  in  the  interest  of  the  whole  world  it  is  in 
the  higliest  degree  desirable  that  the  T.ondon  Mone>' 
market  should  be  in  a  position  when  the  war  is  over 
to  lend  freely,  and  with  full  hands,  to  its  impoverished 
Allies,  and  to  the  new  nations  that  are  coming  into 
existence. 


ilr.  Roland  Mott.  of  the  Egyptian  Gazette,  writes 
us  : — The  Nile  of  1914  has  been  one  of  the  very  highest 
floods  ever  recorded.  As  you  will  see  from  the  accom- 
panying table  of  gauges,  the  height  of  the  river  on  the 
Blue  Nile  on  October  1  was  just  4  mfetres  (13  feet) 
higher  than  on  the  corresponding  day  last  year.  The 
shortage  of  water  occurred  in  May  and  June,  before 
the  ri\er  had  begun  to  rise,  and  was  due  to  the  low 
Nile  of  last  year  and  the  consequent  exhaustion  of  the 
reserve  store  of  water  in  the  Assouan  reservoir.  This 
lack  of  water,  however,  at  the  early  stages  of  the 
cotton  crop  is  rather  an  advantage  than  otherwise, 
as  it  prevents  the  cultivators  from  indulging  in  their 
usual  tendency  to  overwater  the  seed.  On  the  other 
hand,  when  the  cotton  plant  is  well  above  ground  the 
more  water  it  has  the  better,  and  if  we  had  had  an- 
other bad  Nile  this  year  the  crop  certainly  would  not 
have  been  "  one  of  the  finest  ever  gathered." 


INDIA  STERUNG  BILLS. 

'I'uE  Secretary  of  State  for  India  gives  notice  that 
tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday  next,  November  11,  for  India  bills  to  the 
amount  of  £5,000,000,  half  in  bills  payable  at  six 
months  after  d&te  and  half  in  yearlings.  The  pro- 
ceeds of  the  issue  will  be  devoted  to  capital  expendi- 
tures on  railways  in  India  and  for  other  purposes.  The 
liills  will  be  dated  November  16,  and  will  ibe  payable 
May  16  and  November  16,  1915,  respectively.  As 
recently  as  the  end  of  September  £2,000,000  of 
India  bills  were  disposed  of  at  an  average  rat«  of 
a  shade  over  £i  Is.  per  cent. 
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ATCHISON,  TOPEKA  AND    SANTA   FE 
RAILWAY. 

Fkw  railways  enjoy  a  greater  degree  of  strength  than 
does  the  Atchison,  whether  judged  from  the  financial 
or  the  physical  standpoint.  Indeed,  were  it  not  for 
the  stability  of  the  undertaking  it  would  have  been 
well-nigh  impossible  for  the  Company  to  have  earned 
ill  the  past  year  profits  in  excess  of  dividend  require- 
ments. Companies  less  fortunately  situated  would 
have  been  coni|)elled  either  to  draw  upon  accrued 
surpluses  or  to  have  reduced  dividends.  We  do  not 
wish  to  infer  that  the  Atchison  has  not  felt  the  effect 
of  the  disturl)ing  factors  that  have  been  created  during 
the  last  few  years  in  the  American  railway  world. 
Far  from  it,  for  from  the  remarks  of  the  President 
in  the  annual  report  for  the  year  to  June  30.  1914. 
published  in  our  issue  of  October  24,  we  learn  that 
the  position  has  become  such  as  to  induce  the  direc- 
tors to  deicide  "  to  make  no  additions  or  bettennents, 
however  desirable,  which  cannot  be  paid  for  out  of 
current  earnings."  The  three  causes  that  have  con- 
tributed to  this  decision  may  be  indicated.  Apart 
altogether  from  the  war,  the  first  and  foremost  was 
Governmental  action  with  respect  to  raih-oad  industries. 
What  has  been  even  the  approximate  cost  of  the  regu- 
lations imposed  in  recent  years  by  State  and  National 
fiovernments  it  is  impossible  for  the  Company  to  say. 
Without  indulging  in  criticism  as  to  proper  super- 
vision, many  of  the  new  enactments  are  not  only 
exi>ensive.  but.  in  the  opinion  of  the  officers  of  the 
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road,  are  unnecessary  and  superfluous.  This  legisla- 
tion, which  adds  to  expenses  without  adding  to  revenue, 
together  with  the  constant  whittling  of  rates,  have 
naturally  had  their  effect  in  reducing  the  return  upon 
tho  property  investment.  An  interesting  statement 
contained  in  the  latest  report  shows  clearly  how  the 
return  upon  the  capital  invested  in  the  property  has 
been  tending  steadily  downwaixis  in  recent  years.  For 
the  year  to  June  1907  the  net  income  available  for 
interest  on  bonds,  after  the  payment  of  rentals  and 
otlicr  charges,  bore  a  proportion  to  the  property 
investment  of  6.31  per  cent.,  but  in  the  past  year  the 
proportion  was  but  a  shade  over  5  per  cent.  It  has 
to  be  borne  in  mind  that  out  of  this  relatively  low 
return  the  Company  not  only  has  to  pay  interest  and 
dividends,  but  has  to  set  aside  eaich  year  substantial 
amounts  to  additions  and  betterments  for  the  due 
preservation  of  its  credit. 

The  Interstate  Commerce  Commissioners  are  now 
busily  engaged  in  coming  to  their  decision  in  the  new 
appeal  of  the  railroads  for  increased  rates,  and  an 
announcement  of  their  finding  is  eagerly  awaited. 
There  have  of  late  been  some  evidences  of  a  disposi- 
tion on  the  part  of  those  in  authority  t-o  realise  that 
fCreat  injustice  has  been  done  in  the  guise  of  regula- 
tion, and  that  it  is  time  to  call  a  halt;  but,  as  the 
President  of  the  Atchison  points  out.  the  relief  which 
the  railroads  need  cannot  come  until  this  disposition 
shall  have  been  transmuted  from  mere  expressions  of 
friendliness  into  positive  remedial  measures.  General 
words  of  sympathy  accomplish  nothing  if  Govern- 
mental agencies  continue  to  impose  additional  burdens 
or  to  find  excuses  for  not  granting  specific  relief. 

The  labour  situation  also  has  aided  considerably 
in  adding  to  ex]jenses  and  thus  reducing  the  return 
upon  capital,  for  not  only  have  demands  for  higher 
rates  of  pay  been  made  by  the  employees  and  conceded 
by  the  Companj^,  but  the  representatives  of  the  men 
have  also  demanded,  and  frequently  with  success, 
many  varieties  of  legislation,  such  as  full-crew  bills. 

It  will  thus  be  evident  that  between  the  repressive 
forces  of  the  Govermnent  and  the  demands  of 
organised  labour  the  sum  remaining  as  the  share  of 
invested  capital  is  in  serious  danger  unless  remedial 
measures  are  promptly  adopted. 

Taxes,  too.  have  shown  a  menacing  increase  of 
late  years,  and  for  1914  represented  more  than  14J 
per  cent,  of  the  total  net  income  available  for  taxes, 
interest,  dividends.  &c.  In  the  last  10  years  the  taxes 
of  the  Atchison  have  increased  as  much  as  188  per 
cent.,  although  during  that  time  the  investment  in 
the  property  has  increased  less  than  40  per  cent,  at 
the  same  time  that  the  net  income  has  expanded  less 
than  45  per  cent.  Within  the  past  five  years  the 
increase  in  taxes  has  been  over  S3  per  cent.,  during 
which  time  property  investment  expanded  less  than 
19  per  cent,  and  the  net  income  increased  less  than 
5  per  cent.  No  relief  in  this  direction  is  anticipated 
to  be  forthcoming;  indeed,  the  probability  is  that  tax 
payments  will  tend  to  gi'ow,  especially  as  large  appro- 
priations are  needed  by  the  State  authorities  for  the 
making  of  good  roads. 

These  three  factors  are  common  to  all  American 
raihoads,  and  while  their  effect  has  been  keenly  felt 
by  roads  less  fortunately  situated,  the  Atchison 
liaving  fortified  itself  by  building  up  a  strong  position 
in  recent  years  has  been  the  better  able  to  withstand 
them.  It  is  obvious,  however,  that  the  Atchison, 
like  every  other  railway  undertaking  serving  States 
whose  population  and  production  are  constantly  grow- 
ing, cannot  refrain  for  any  length  of  time  from  spend- 
ing large  amounts  of  new  money  for  the  purpose  of 
providing  needed  additional  facilities.  Furthermore, 
in  spite  of  its  strong  position  the  Atchison  cannot 
afford  more  than  any  other  corporation  to  bear  the 
burden  of  meeting  increase  upon  increase  in  expenses 
without  some  additional  compensation  being  afforded 
to  it. 


The  Atchison,  since  its  reorganisation  in  1896, 
has  made  wonderful  strides,  and  has  built  up  a  great 
system  of  lines  of  about  11,600  miles,  serving  prin- 
cipally the  South-Western  States  of  Kansas,  Texas, 
New  Mexico,  California,  Oklahoma,  and  Arizona. 
Beyond  an  important  network  of  local  lines,  or 
feeders,  it  has  two  great  trunk-lines  extending  from 
San  Francisco  via  Los  Angeles  all  the  way  to  Chicago 
in  the  north  and  to  Galveston  in  the  south.  In  addi- 
tion to  these  east  and  west  trunk-lines,  it  has  north 
and  south  lines  extending  from  Chicago  via  Kansas 
City  to  the  Gulf  of  Mexico.  In  March  last  what  is 
known  as  the  Coleman-Lubbock  "cut-off  "  was  put 
into  operation,  whereby  the  most  direct  through  route 
from  the  Gulf  of  Mexico  to  the  Pacific  Coast  was 
obtained,  peiTnitting  of  a  freight  service  almost  twenty- 
four  hours'  shorter  even  than  that  previously  existing 
on  the  Santa  Fe.  During  the  past  year  the  Atchison 
has  acquired  the  property  of  the  St.  Louis,  Eocky 
Mountain  and  Pacific  Company,  which  owns  a  line 
of  106  miles,  and  possesses  in  addition  almost  200,000 
acres  of  high-gi'ade  bituminous  coal  lands  in  fee  and 
coal  rights  and  surface  necessary  for  mining  in  a 
further  328,000  acres  situated  in  the  district  of  Eaton, 
New  Mexico.  Two  smaller  lines  recently  in  course 
of  construction  have  now  either  been  completed  or 
are  upon  the  point  of  completion. 

A  great  deal  of  work  has  been  performed  in  recent 
years  in  building  second-track  mileage  upon  those 
portions  of  the  line  where  the  volume  of  business  had 
become  so  dense  as  to  cause  congestion,  with  its 
attendant  delays  to  traffic  and  additions  to  expenses. 
This  policy  has  been  continued  in  the  past  year,  a 
further  76  miles  of  second  track  having  been  put 
into  operation,  raising  the  total  double-track  line  to 
almost  1,000  miles,  against  onlv  3.il  miles  as  recently 
as  1907. 

With  the  return  of  more  favourable  conditions 
attention  will  once  more  be  devoted  to  extending  and 
improving  the  system.  New  feeders  will  be  built  into 
districts  at  present  lacking  the  railway  facilities  neces- 
sary for  marketing  their  products,  and,  by  linking  up 
existing  lines,  shorter  routes  between  the  various  cities 
served  will  be  provided.  Among  plans  for  the  future 
development  of  the  property  is  included  the  completion 
of  a  second  north  and  south  line  which  will  materially 
shorten  the  distance  between  Chicago  and  the  Gulf 
of  Mexico.  Portions  of  this  line  already  exist  south- 
wards from  Kansas  City  and  northwards  from  the 
Gulf,  and  the  construction  of  only  a  relatively  small 
amount  of  new  mileage  is  necessary  for  forming  the 
new  route.  Another  contemplated  line  will  run 
between  Elkhart,  a  point  in  the  south-west  corner 
of  the  State  of  Kansas,  and  Des  Moines,  New  Mexico, 
and  will  not  only  provide  a  lower-grade  route  and 
considerably  shorten  the  distance  between  Chicago 
and  the  Pacific  Coast,  but  will  open  up  a  new  district 
expected  to  provide  an  active  market  for  timber,  coal, 
and  grain.  The  Atchison  has  no  lines  in  Mexico,  the 
short  line  it  onice  possessed  in  that  now  troublous 
country  having  been  exchanged  two  or  thi-ee  years  ago 
for  a  piece  of  Southern  Pacific  trackage  extending 
from  Needles  to  Mojave.  California. 

Tlie  development  of  the  Company's  business  and 
of  its  efficiency  that  has  so  far  been  witnessed  has 
been  due  principally  to  the  very  large  expenditures, 
amounting  to  nearly  $300,000,000,  made  upon  the 
extension  and  improvement  of  the  property  since 
January  1896.  In  order  to  make  such  expenditure  the 
Company  has  raised  since  1896  over  $217,000,000  of 
"  new  money  "  by  the  sale  of  bonds  which  are  now 
outstanding,  or  which,  inthecase  of  many  of  the  Con- 
vertible bonds  sold,  are  represented  by  Common 
stock. 

The  year  1913-14  was  less  favourable  to  the  Atchi- 
son Eaiiway  than  the  twelve  months  immediately  pre- 
ceding. That  this  was  so  was  due  in  no  small  measure 
to  the  relative  poorness  of  the  crops  gathered  in  1913, 
the  maize  crop  of  that  year  having  been  particularly 
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Income  Statement  of  the  Atchison,   Topeha  and  Santa  Fe  Railway. 


19U  ...io,9oy 

1813  .„  10,750 
1912  .  10,628 
1911  ...10,360 
1910  ...  9,916 
MOe  ...  9,796 

1906  ...  9,416 

1907  ...  9,273 
1906  ...  9,153 
1906  ...  8.306 
1904  ...  8,180 
1896  ...  6,4*5 


Oro«! 

BarniDgg. 

% 

111.109,000 
116.896.000 
107,762.000 
107,665,000 
104  993  000 
94,26£,000 
90,618,000 
94,343  000 
8030 1, 00  J 
68,376,000 
68,171,000 
2B,999,00D 


Operating  Net  Mlao.        Net  Fixed 

Expenses.    Ratio.    Earnings,  Income.  Income.      Taxes.      Obarges. 
t  %  t  t  ' 


Net 


DlT.  on 


Proat.       6%  Pret.    Balance,   Barned 
,,»»»  »  •»% 

73  469  000  6612  37.640,000  2,174,C00  39  814,000  5,525.000  14,106.000  20.184,000  5,7u9  000  14  476,000    7-43 

77  642  000  6642  39,254,000  2,516  000  41,770,000  4,662,000  14  954,000  22,154,000  6,7'J9,000  16,445,aX)    9-49 

71273000  6624  36,479,000  2,570,000  39,049.000  4,206.000  16,183,000  19650.000  5,709,000  13.951,000    8-23 

70  768.000  65  78  36.797,000  2,207,000  39,004,000  3475.030  14,163,000  21,371,000  6,709,000  15,662.000    9  46 

69  762  0  0  86  44  36,231,000  2,550,000  37,781000  4,006,000  13349.000  20,426000  5.709.0  0  14,717,000    916 

57  495  000  6099  36,770,C00  1,158,000  37,928,0j0  3  016,000  14,496,0X)  20,413,000  6,709,000  14,709,003  14-27 

60W0OO  66-91  29.988,000     672,030  30,660.000  3,246,000  13,736.000  13,679.000  6,709,000    7,970.i00    7-74 

68  771 000  62-29  35,672,000     757,000  36.329,000  2,503,000  12.657.000  21,169,000  6,709,000  16,460.000  1504 

50  008,000  61-89  30,793,000     932,000  31,775,000  2,119,000  11,388,000  18,268,000  5,7(»,000  12,559,000  12  32 

45  517,000  66  57  22,869,000     814,000  23,673,000  1,927,000  10,004,000  11,742,000  6,709,000    6,033.000    5  92 

42^222,000  61-94  26,949,000  1,249,000  27,198,000  1,916,000    9,922,000  15,360,000  5,709,000    9,661,000    9-47 

2Z,071/X)0  76-11  6,928,000     122A)3    7,050,000  1,450,000    5,449fl00        161,000       Nil            ISUOOO      — 


,  on  Common -^ 
,      ^Paiil.^ 
%         • 

6  IU892  000 
6  10JM,000 
6  10  161.000 
6  9.932.000 
6  9,643,000 
6  6,153,000 
5)  6,663,000 
5»  5,655,0M 
4  4/178.000 
4  4,078,000 
4  4,078,000 
HU        — 


Balaaj*. 
• 

2,78  i,OX 
5,709,000 
3.783.000 
6,7JJ.0i)0 
6,069a)t) 
9,656,0(1) 
ZJ07,000 
%fObfXD 
8.481,000 
1355J)00 
5.573jOao 

i5uiao 


poor.  Compared  with  the  unprecedented  gross  I 
earnings  of  1912-13,  those  for  the  past  year  dechned 
$5,786,000,  or  nearly  5  per  cent.,  the  faUing  o£f  in 
freight  receipts  having  been  about  $4,500,000,  and 
in  passenger  revenue  almost  $1,000,000.  For  reasons  ] 
to  which  we  will  refer  later,  a  reduction  of 
$4,173,000,  or  ahnost  5^  per  cent.,  was  effected  in 
operating  expenses,  with  the  result  that  the  shrinkage 
in  net  receipts  was  $1,613,000,  or  slightly  over  4  per 
cent.  Owing  mainly  to  a  smaller  sum  having  been 
received  as  interest  from  bankers,  the  miscellaneous 
income  declined  $342,000.  which,  with  an  increase  of 
$863,000  in  taxes,  reduced  the  balance  available  for 
interest  and  other  charges  by  $2,819,000.  As  a 
result  of  the  exchange  of  large  amounts  of  Convertible 
bonds  into  Common  stock,  interest  charges  were 
$8.50,000  less  than  in  the  previous  year,  thus  re- 
ducing the  net  profit  available  for  dividends  by, 
roughly,  $2,000,000,  or  9  percent.,  to  $20,184,000. 
.After  paying  the  dividend  on  the  Five  per  Cent. Preferred 
stock  there  remained  a  balance  of  $14,475,000,  equal 
to  7.43  upon  the  Common  stock,  upon  which  a  6  per 
cent,  dividend  was  again  forthcoming  for  the  fifth 
successive  year.  In  consequence  of  the  conversion 
of  bonds  into  stock  tlie  amount  required  for  payment 
of  the  dividend  was  raised  to  nearly  $1]  ,700.000, 
which  left  a  surplus  of  $2,783,000  available  for 
additions  and  betterments  and  other  capital  purposes. 

The  ability  of  the  Atchison  to  maintain  6  per  cent, 
dividends  upon  the  Common  stock  notwithstan(l!iig 
the  continued  reduction  in  the  return  upon  tha 
proijerty  is  explainable  by  the  fact  that  the  Com- 
|):inv  pays  an  average  rate  of  interest  of  little  more  than 
4  per  cent,  on  its  bonded  debt,  much  of  the  debt 
having  been  created  when  money  could  be  borrowed 
at  or  near  4  per  cent.  But  for  sevei'al  years  it  has 
been  impracticable  to  borrow  large  amounts  of  money 
for  railway  pm-poses  at  as  low  a  rate,  or  even  as  low 
as  4i  per  cent.,  and  under  present  conditions  it  is 
believed  the  rate  of  interest  which  would  have  to  be 
paid  would  be  substantially  greater. 

From  the  Income  Statement  appended  our  readers 
will  see  the  course  of  earnings,  expenses,  and  profits 
of  the  Atchison  in  recent  years  an'd  the  margin  that 
has  been  available  each  year  for  improvement  pur- 
poses. This  statement  shows  clearly  the  effect  upon 
net  earnings  and  profits  of  the  gi'eat  rise  in  expenses 
brought  about  by  additions  to  wages,  higher  prices  of 
materials  and  fuel,  legislative  enactments,  and 
increased  taxation.  For  instance,  during  the  last  five 
years,  since  1909,  there  has  been  a  gain  of  as  much 
as  $16,844,000,  or  18  per  cent.,  in  gross  earnings; 
but  this  has  been  accompanied  by  increased  expenses 
and  taxes  of,  roughly,  $18,500,000.  or  over  30  per 
cent.  The  result  has  been  that  the  net  earnings, 
instead  of  having  shown  some  improvement  by  reason 
of  the  large  expansion  in  business  and  earnings  in 
the  period,  have  actually  declined  by  $1,640,000,  or 
nbout  5  per  cent. 

Tt  will  therefore  be  evident  how  essential  it  is  that 
the  physical  condition  of  the  property  should  be  main- 
tained" in  the  highest  degree  of  excellence  and  the 
traffic  operated  with  the  utmost  skill  in  view  of  the 
inunense   increase   in   expenses,   otherwise   the  Com- 


pany could  not  have  continued  to  obtain  surplus  profits 
in  excess  of  dividend  requirements.  Owing  to  higher 
rates  of  wages  and  dearer  fuel  the  Company  was  able 
to  offset  the  dechne  of  $5,787,000  in  gross  earnings 
by  a  saving  of  only  $1,260,000  in  conducting  trans- 
portation expenses.  The  considerable  outlays  upon 
maintenance  of  road  and  equipment  in  1912-13  per- 
mitted of  a  reduction  of  about  $3,00f),00U  in  main- 
tenance charges  in  the  past  year,  mainly  in  the  upkeep 
of  the  road.  Even  with  this  reduction  the  cost  of 
maintenance  was  still  some  $1.8(iU,000  more  than 
that  of  two  years  before. 

The  quantity  of  freight  business  handled  in  the 
past  twelve  months,  as  measured  by  the  revenue  ton 
mileage,  decreased  about  6J  per  cent,,  although  there 
was  but  an  infinitesimal  decline  in  the  quantity  of 
tonnage  conveyed.  This  was  due  to  the  fact  that  the 
falling  off  in  the  shipments  of  grain,  and  of  manu- 
factoi-es,  merchandise,  Ac,  from  which  a  long  haul 
is  procured,  was  almost  entirely  neutralised  by  a  large 
addition  to  the  quantity  of  mineral  products  conveyed, 
especially  ore  and  bullion,  from  which  a  shorter  haul 
is  obtained.  The  shorter  average  haul  was  responsible 
for  the  small  improvement  in  the  average  freight  rate 
to  1,007  cent.  Continued  care  has  been  exercised 
in  the  past  year  in  loading  both  the  cars  and  trains 
more  fully,  and  moderate  improvement  in  both 
instances  has  been  recorded. 

Perhaps  a  better  idea  of  the  wonderful  improve- 
ment in  the  condition  of  the  Atchison  from  the  point 
of  view  of  operating  may  be  derived  by  a  comparison 
of  the  results  over  a  period  of  several  years  than  by 
a  statement  showing  the  detailed  figures  for  each  year. 
In  comparison  with  1896-97,  when  business  in  the 
West  was  very  slack  and  the  general  prosperity  at  a 
low  ebb,  the  growth  of  the  density  of  traffic  has  been 
vei-y  great.  In  1896-97  the  average  density  was  only 
318,000  ton  miles  and  38,000  passenger  miles,  a  total 
of  but  356,000  traffic  units  per  mile,  whereas  in  the 
past  year  the  density  was  670,000  ton  miles  and 
120,000  passenger  miles,  a  total  of  790,000. 
During  the  past  10  years  or  so,  however,  little  im- 
provement in  density  has  been  witnessed  because  of 
the  large  amount  of  new  mileage  added  to  the  system. 
As  times  goes  on,  however,  the  quantity  of 
traffic  passing  over  these  new  lines  will  expand,  and 
the  growth  of  density  will  be  accelerated.  In  the 
last  17  years  the  economy  in  dealing  with  the  traffic 
has  been  very  great,  an  expansion  of  255  per  cent, 
in  the  ton  mileage  having  been  attended  by  an  increase 
of  only  29  per  cent,  in  the  freight  train  mileage,  the 
average  revenue  freight  train  load  having  increased 
as  much  as  175  per  cent.  In  this  period  the  growth 
of  the  passenger  mileage  has  been  439  per  cent.,  while 
the  increase  in  the  passenger  train  mileage  has  been 
169  per  cent.,  and  the  number  of  passengers  per  tram 
is  101  per  cent,  larger  upon  the  average.  The  im- 
provements to  the  system  that  have  been  effected 
and  are  still  being  carried  out,  though  temporarily  on 
a  moderate  scale,  together  with  the  increase  in  density, 
mav  bring  somewhat  similar  results  in  future  years, 
and  an  immense  expansion  in  traffic  may  be  attended 
by  only  a  small  increase  in  freight  and  passenger  train 
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mileage.  That  the  Company  has  made  gi'eat  strides 
since  its  reorganisation  in  1896-97,  both  in  adding  to 
its  trafBc  and  in  dealing  with  that  traffic  economic- 
ally, notwithstanding  all  the  difficulties — labour  and 
othei'wise — is  shown  in  the  following  statement:  — 

Condition  of  Atchuon  Itailtvay,  1913-14  amd  1896-97. 

^-Inc,  or  Dec.  17  Tertrp.^ 
1913-14.  1896-97.  % 

10,724  6.479     -H  4,245  +  65-5 

11,667  6.479     +  5,188  +   80-1 

§651,429,000  $387,957,000    -f  $263,472,000  -H  67-9 


\ield  this  year,  the  actual  yield  last  year,  and  the 
Atchison's  mileage  in  each  ot  the  individual  States:  — 
States  •  — 


Uilcs  of  road  owned... 

Ulles  of  track  owned 

Ooet  of  road  &  equipment 

Units  of  tralBo : 

Bevenue  ton  miles 
Passenger  miles         { 

Total  units 
Train  mileage: 

Freight 

Passenger 

Train  loads  : 

Revenue  freight  (tons)  ... 

Passenger  (No.) 

Average  freight  rate  (cent)... 
Average  pusenger  fare(ceut) 
Average  miles  operated 
Average  density : 

Ton  miles 

Passenger  miles 

Tot<d     

Net  income  for  bonds,  int., 

dlvB.,  die.     

%  ot  do.  to  capital  expended 


,  7,309,660.000  2,062,4S?.000    -f  5.247,177,000  -H2S4-S 
1,310  057,000     243,053,000     -1-1,067,004,000  -h439-1 


8,619,717,000  2,305,536,000    H-6,314,181.000  -f  273-9 


20,765,000       16,081.000     -f      4,684,000 
24,356,000        9,032,000    +    15,274,000 


352-02 
5379 
1-007 
2-175 

10,909 

670,000 


123-25 
26-76 
1-070 
2-293 
6,444 


223-77 
27-03 


+  29-1 
-^  168-2 

+  174-8 
+  101-0 
-      S-9 


318,C0O    +         352,000  +  110-7 
38,000     +  82,000  -h  216-8 

356,000    -^        431,000  -H21-9 


§33,070,000      §6,0  70,000    -t- $26,000,000  -t-428- 
S-08%  1-57%  +     3-51%        -h223- 


The  condition  of  the  road  at  present  is  much 
stronger  and  better  than  it  has  ever  been,  about  one- 
fourth  of  the  system  now  being  laid  with  85-lb.  rails, 
W'hile  a  further  quarter  of  the  trackage  consists  of  rails 
weighing  90  lb.  and  upwards.  As  recently  as  June  30, 
1909,  less  than  five  miles  of  rail,  weighing  upwards 
of  85  lb.  per  yard,  were  in  use  on  the  tra-ck.  The 
capacity  of  the  locomotives  and  freight  cars  is  also 
increasing  rapidly,  the  tractive  power  of  the  loco- 
motives at  the  end  of  June  last  having  been  33,290  lb., 
against  25,578  lb.  10  years  before.  At  the  time  of 
writing  data  are  not  to  hand  concerning  the  capacity 
of  the  freight  cars  at  the  end  of  June  last,  but  the 
particulars  we  possess  go  to  show  that  their  average 
capacity  has  been  largely  added  to  in  recent  years 

Some  misgivings  have  been  felt  regarding  the  effect 
of  the  opening  of  the  Panama  Canal  upon  the 
prosperity  of  the  .\tchison.  While  it  is  impossible  tO 
foretell  exactly  what  the  effect  will  be,  it  has  to  be 
borne  in  mind  that  all  experience  shows  that  improved 
methods  of  communication  tend  to  increase  rather  than 
to  diminish  business  as  soon  as  the  disturbing  effects 
of  a  new  route  have  been  surmounted.  As  far  as  it 
is  possible  to  foresee,  the  amount  of  traffic  that  will 
be  diverted  from  the  railways  to  the  sea  will  be  quite 
small  in  comparison  with  the  advantages  they  will 
derive  from  the  more  rapid  development  of  the  Pacific 
Coast. 

With  regard  to  the  outlook  of  the  current  year,  so 
far  as  gross  earnings  and  traffic  are  concerned  the 
.A,tchison  is  likely  to  regain  most,  if  not  the  whole  of 
the  traffic  and  earnings  it  lost  last  year.  Though  the 
Company  is  less  dependent  than  formerly  upon  the 
jjrosperity  of  the  agricultural  industry,  still  the 
fortunes  of  that  industry  have  a  considerable  bearing 
upon  the  business  of  the  undertaking.  Prices  of 
grain  of  all  kinds  are  much  higher  than  for  some 
time  past,  and  farmers  should  enjoy  great  prosperity 
and  possess  increased  spending  power.  Further,  the 
crops  to  be  shipped  in  the  coming  months  are  very 
much  better  than  a  j'ear  ago.  To  take  the  maize 
crop,  which  has  an  important  bearing  upon  the  Com- 
pany's revenue,  the  crop  of  Kansas,  where  the  Atchi- 
son possesses  over  2.800  miles  of  line,  is  estimated 
this  year  at  107,000,000  bushels,  whereas  a  year  ago 
it  reached  only  23.400.000  bushels.  In  Texas  and 
I\Iissom-i  it  is  true  there  is  some  falling  off  in  the  crop, 
but  this  is  largely  off-set  by  the  increased  crops  of 
Illinois  and  Iowa.  To  give  some  idea  of  the 
abundance  of  the  maize  crops  of  the  States  served  we 
set  out  below  the  condition  of  maize  at  harvest  this 
year   and  in   the  previous  two   years,    the   estimated 


Condi 


state. 

Kansa:i 

Te.ta9 

Oklahoma 

Missouri 

Illinois 

Louisiana 

Iowa... 


tiou  in  Maize  Crops  Oct.  1,  ar/id  Maize  Crops  1913  and 
,1914,  in  States  served  by  Atchison  Railmay.[ 

Atchison's  ^Oondition  of  Maize,  Oct.  1—,  ^Actual  Drop  of  Maize , 

Mileage.     1914.         1913.  1912.  1914."  1913.t  -i 

liu.-hels.  Bushels.  ' 

...  2,817  52  10  72  107,200.000         23,424,000 

...  2,458  66  78  75  126,400,000       163.200,000 

...     941  42  38  63  56,600,000         52,260,000 

,..     314  58  44  84  65,300.000        129.062,000 

...     290  67  61  86  306.000,000        282.150,000 

64  75  84  80  33,500,0r0         41,800,000 

...       20  84  77  91  378,800,000       338,303.000 

Estimated  crop  on  Oct.  1, 1914,  Condition.  t  Final. 


From  September  of  1913  to  May  1914,  inclusive, 
gross  earnings  showed  continuous  decline,  heavy 
shrinkages  having  occm-red  in  some  months.  In 
most  cases  these  declines  were  accompanied  by  a 
corresponding  falHng  off  in  net  receipts,  so  that  the 
results  of  the  coming  months  should  compare  very 
favourably  with  those  for  the  corresponding  months 
of  last  year.  Already  for  the  first  three  months  to 
the  end  of  September  additional  gross  earnings  of 
SI. 800, 000  have  been  secured  with  but  little  inci-ease 
in  expenses  and  (axes.  There  appears  to  have  been 
a  further  slight  curtailment  in  maintenance  of  way 
outlays,  and  only  a  small  increase  in  conducting 
transportation  and  general  expenses,  with  the  result 
that  net  earnings  after  taxes  are  $1,589,000  higher. 
Interest  charges  proper  are  practically  unchanged,  biit 
larger  payments  have  had  to  be  made  for  the  hire  of 
equipment.  Consequently  the  improvement  in  the 
net  profit  for  the  first  quarter  of  this  vear  has  been  in 
the  neighbourhood  of  $1,100,000.  Therefore  for  the 
twelve  months  to  September  gross  earnings  aggregated 
almost  $113,000,000  and  net  receipts,  after  taxes. 
$33,700,000.  while  allowing  for  miscellaneous  income 
received  and  for  interest  and  other  charges  calhng 
for  about  $14,400,000.  the  net  profit  was  approxi- 
mately $21,300,000.  After  allowing  for  the  dividend 
on  the  Preferred  stock  the  balance  available  was  equal 
to  a  dividend  of  ahnost  8  per  cent,  on  the  Common. 
It  will  thus  be  evident  that  according  to  the  latest 
available  figures  the  interest  and  other  charges  are 
covered  one  and  a  half  times,  while  the  Preferred 
dividend  is  covered  nearly  three  times  over.  Expressed 
in  percentages,  interest  and  other  charges  call  for  only 
40  per  cent,  of  the  net  income,  there  being  a  margin 
over  of  about  60  per  cent.  The  Four  per  Cent. 
General  Mortgage  bonds  of  the  undertaking  may 
therefore  be  commended  to  investors  who  desbre  safety 
above  all  things,  the  annual  interest  upon  them  calling 
for  only  $6,000,000  out  of  an  available  sum  of  about 
$34  000.000.  The  Four  per  Cent.  Adjustment  Mort- 
gage bonds  form  one  of  the  most  attractive  securities 
of  which  we  are  aware,  having  regard  to  the  security 
and  to  the  price.  The  interest  upon  these  calls  for  a 
httle  over  $2,000,000  a  year  out  of  an  available 
balance  of  about  $28,000,000.  The  Convertible  bonds 
are  likewise  attractive  and  are  well  secured.  It  has 
to  be  borne  in  mind  that  the  margin  m  excess  of 
interest  charges  should  show  expansion  by  reason  of 
the  conversion  of  Convertible  bonds  into  Common 
stock. 

The  balance  sheet  as  at  June  last  showed  a  strong 
position,  cash  in  hand  then  being  $20,063,000  beyond 
whch  accounts  receivable  amounted  to  $6.bl9,UUU. 
\ccounts  payable,  on  the  other  hand,  were  only 
$10  413,000.  Neither  the  Atchison  nor  any  ot  its 
subsidiaries  has  any  floating  debt  outstanding.  Indeed, 
since  its  re-organisation  at  any  rate,  none  has  ever 
been  created.  ,  ....  ^j 

With  the  return  of  more  normal  conditions  and 
the  ability  on  the  part  of  the  railways  to  raise  new 
capital  on  a  reasonable  basis  the  Atchison  will  be  m 
a  position  to  dispose  of  the  $100,000  000  of  Con- 
vertible bonds  sanctioned  in  October  1911-         _     . 

The  yields  afforded  by  the   Company  s   principal 
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securities  at  tlie  prices  current  on  July  -'At  are  shown 
in  the  accompanying  rtatement:  — 
Tieldi  Afforded  by  Principal  Securities  of  Atchison  Railway. 


97t 

/;4     4 

3 

83t 

ni  13 

4 

89t 

n«  12 

3 

95** 

4    9 

0 

90' 

4  11 

0 

lOUt 

4    9 

6 

93t 

<i4    8 

5 

931- 

n4    8 

5 

98t 

4  15 

4 

Dateot    ^lDt.orDlv.-,  Yleld% 

OiiUtimding.  Bedemp-  Rate.     Paid     Price,     per  An.r 

t  lion.       %    Ue  ot                    £  ».  d. 

Gen.  Mort.  4 %  Gold      ...    150.634.500  Got.  1995    4    A.iO. 

idluBt.Mt.  bonds  (onitpd.)    IS.gBS.OOD  July  1995    4     Nov.  1 

Do.       do.         (stamped)    34,423,000  July  1995     4     U.iN. 

B.  Oklahoma  Div.  4%  bonds     9,603,000  Mar.  1928    4     M.  &  S. 

Transcont.  Sh.  L.  1st  M.(<i)      8,747,000  Jaly  1958    4     J.  &  J. 

17.000,000  Jane  1917    5    J.  i  D. 

16,424,000  Jane  1955    4    J.iD. 

27,707,000  June  1960    4    J.  &  D. 

9,394,000  Mar.1%2    41M.&S. 

£1,830,C00  Mar.  1962    41M.iS.    £941:    4  16    2 

San.  P.  &  S.  Jo.  V.  5%  Mt.(«)  6,000,000  Oct.  1940    5    A.  i  0.     1081*    4    9    0 

3.  P«  Pres.  i  Ph.  5%  Ist  Mt.     4,940,000  Sept.1942    5    M.  &  3.     103»      4  10    3 

Atcb.  5  %  N.Oam.Pretsti.  114,173,730  —         5     F.&A.    95t        5    5    3 

Do.  Oommon  stock      ...   195,811,500  —        6    M.J.S.D.     88t     6  16    4 

(•)  New  York  price.  Parcbaser  also  pays  accrued  Interest.  CD  New  York 
price  Including  accrued  Interest,  (t)  London  price.  Yield  allowing  lor  exchange 
and  accrued  iutereat.  (I)  Sterling  boud.«.  Yield  allowing  tor  accrued  interest, 
(a)  OonvertiUe  into  Commou  stock  at  par  to  Juue  1,  1918.  ((/)  OooYertible  into 
Oommon  stock  at  par  to  June  1,  1923.  {'II  I'allable  on  three  months'  notice 
at  110  and  interest,  (e)  Callable  after  1915  at  110.  ('■)  Not  allowing  (or 
redemption,     (r)  Allowing  for  redemption  of  boads  at  maturity  at  par. 


Description. 


10-year  5  %  Bonds 

4  %  CouverUble  bonds  (a) 

Do.    Issue  o(  1910  (6)... 

0»l.  Ariz.  1st  i  Hef."A"... 

Do.  do.         "B"... 


TALTAL  RAILWAY. 
ITS    STRONG    POSITION. 

The  outbreak  of  war  in  Europe  is  a  serious  matter 
for  the  Taltal  Railway.  As  everybody  knows  the 
prosperity  of  the  Company  is  entirely  dependent  upon 
the  nitrate  industry,  and  the  effect  of  the  war  upon  the 
Chilian  trade  has  already  brought  about  the  cessation 
of  work  at  a  large  number  of  oficinas,  entailing  a 
serious  decrease  of  production.  As  the  directors  point 
out  in  their  annual  report  just  issued,  about  65  per 
cent,  of  the  nitrate  manufactured  is  consumed  on  the 
continent  of  Europe,  and  consequently  it  is  evident 
t  hat  the  present  year  will  be  one  of  considerable  anxiety 
to  the  trade,  and  that  a  greatly  reduced  traffic  must 
be  anticipated.  How  severely  the  industry  has 
already  been  affected  by  the  w'ar  is  demonstrated  by 
the  October  statement  of  ^lessrs.  Henry  Bath  and 
Sons.  In  this  they  show  that  the  exports  of  nitrate 
to  Europe  for  the  month  amounted  to  under  49,000 
tons,  as  against  over  200,000  tons  last  year,  while 
the  United  States  took  less  than  13,000  tons,  in  com- 
parison with  46,340  tons.  On  November  1,  it  is  true, 
the  estimated  loadings  for  the  T'nited  States  amounted 
10  8,2-10  tons,  as  against  -3,460  tons,  but  those 
destined  for  Europe  were  estimated  at  only  88,03(1 
tons,  as  against  163,810  tons  last  year.  This  falling 
off  in  exjKirts  is  fully  reflected  in  the  traffic  returns 
of  the  Taltal  Railway  since  the  beginning  of  August. 
The  July  earnings  were  much  about  the  same  as 
in  July  of  last  year,  but  in  .\ugust  there  was  a 
diminution  of  £8,35.5,  and  in  September  the  decline 
reached  as  much  as  £12,023.  For  the  first  three 
months  of  the  current  year  therefore  the  decrease  in 
receipts  amounts  to  £20,618,  or  over  28  percent.  The 
poorness  of  recent  traffic  returns  will  be  evident  from 
the  following  comparative  statement  of  the  course  of 
earnings  monthly  since  .July,  1911  :  - 

Traffic  Heeeipti,  Taltal  Hailwaij. 


Inc.  or  Dec 

1914-16  on 

1913-14 

Month 

1914-15 

1913-14 

1912-13 

;i911-12 

£ 

£ 

£ 

£ 

July 

...    24,548 

24,788 

26,385 

21,045 

-     240 

Aogust 

...    16.965 

26,320 

27,390 

23J25 

-  8J65 

September 

...    11,130 

23,152 

21,360 

23,665 

-12,023 

October      ... 

— 

28,216 

29,393 

23,137 

November ... 

— 

28.147 

86,895 

21,120 

_ 

December  ... 

— 

30,120 

25,672 

24,167 

_ 

January     ... 

— 

27.293 

27,692 

26,062 

_ 

February  ... 

— 

24,285 

22.905 

23,047 

_ 

March       ... 

— 

23,888 

24.727 

27,765 

_ 

April 

— 

23,550 

24,315 

26,132 

_ 

May 

— 

26,093 

25,905 

24,367 

_ 

— 

24,717 

23,026 

25,969 

- 

18  months —  306,568  305,666 

VN'hiist  it  is  quite  impossible  to  forecast  the  full 
effect  of  the  war  upon  the  Company's  prosperity, 
sight  must  not  be  lost  of  the  relatively  strong  posi- 
tion of  the  undertaking,  and  its  ability  to  withstand 
a    comparatively    severe    set-back.       The    report    for 


tiie  twelve  moiitlis  to  June  last  shows  that  tlie  gross 
earnings  attained  the  record  total  of  £309,568,  which, 
whilst  only  £4,002  larger  than  in  1912-13,  is  never- 
theless 100  per  cent,  greater  than  in  1904-05,  or  but 
nine  years  previously.  This  rapid  improvement 
in  earnings  is  due  to  the  greater  activity  and  in- 
creased prosperity  of  the  nitrate  industry,  which  in 
recent  years  has  made  enormous  progress,  and  which 
piior  to  the  war  showed  signs  of  continued  develop- 
ment. The  production  of  nitrate  in  Chili,  the 
directors  state,  has  again  increased,  notwithstanding 
the  voluntary  restriction  of  output  by  some  of  the 
manufacturers  during  part  of  the  year.  The  world's 
consumption  has  also  increased,  and  the  average 
selling  price  has  been  lower.  The  new  year,  there- 
fore, opened  well,  and  but  for  the  subsequent  deplor- 
able events  in  F^urope  the  prospects  could  not  have 
been  brighter.  The  nature  of  the  Company's  freight 
traffic  and  the  further  improvement  which  occun-ed 
last  year  in  the  transport  of  nitrate  will  be  seen  from 
the  following  summary:  — 


Freight  Traffic. 

Up  Traffic 

191314 

1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

Tons 

Tons 

Tons 

Tons 

Tons 

Goal 

...     43,090 

46,829 

39.867 

44,290 

54,868 

80,724 

OU  (uel 

..     69,248 

69,673 

62,809 

39,494 

38.912 

14.144 

Timber 

...       1,137 

1,602 

1,719 

1.093 

1,574 

3,m 

Provisions    ... 

...       6,848 

6,115 

5,675 

5,569 

6,482 

5,703 

Machinery    ... 

...       1,609 

1,032 

2,091 

1,676 

1,123 

4,181 

Miscellaneous 

...     28,013 

42,989 

40,366 

24,342 

26,421 

26,888 

Total  up  traffic  148,845    168,240  142,527  116,454  128,380  134^17 

DOWS    TllAFFIC. 

Nitrate         319361    306,183  302,666  270,253  299,069  258,658 

Sliver  and  copper  ore  6,852       6,914  5,423  6,623  6.956  7,275 

MUcellaneous         ...  3,139       3,580  3,213  4457  4,270  4J68 


Total  down  traffic  329,852    315,677 
Total  freight     ...  478,697    473,917 


311J02 
463.829 


280,033 
396,487 


309,294 
437,674 


270J01 
406,118 


Tlie  improvement  in  the  passenger  traffic,  so 
noticeable  in  1912-13  and  in  the  preceding  year,  has 
not  been  maintained  in  1913-14;  nevertheless,  the 
number  carried  of  83,9.54,  and  the  receipts  therefrom 
111'  £11,652,  compare  very  favourably  with  the  traffic 
and  receipts  of  a  few  years  ago,  as  may  be  seen  from 
the  particulars  given  herewith:  — 


Passtngtr  Traffic. 

Beceiptfl 

Aver.  Rate 

Miles 

No.  of     Per  Mile 

from 

of 

Open 

Paseengen    ot  Line 

Passengers 
£ 

11.662 

Exchange 

d. 

14.00* 

1913-14     ... 

184 

83364           466 

1912-13      ... 

...        184 

88.230          480 

12,969 

14.00* 

191112      ... 

184 

84J56           458 

12,073 

14J0* 

1910-U      ... 

184 

763"           417 

11.049 

14.00* 

1909-10     ... 

184 

86,073           462 

12,223 

l*JXf 

1908-09      ... 

...        179i 

813)6           463 

12,024 

14X0» 

1907-08     ... 

1691 

81,672           482 

9,996 

a73 

1906-07     ... 

...        146 

69,170          477 

11,168 

13.50 

19O506     ... 

143 

64,606           381 

9,768 

1438 

1904-05     ... 

...       143 

54,397           380 

10,287 

16J6 

1903^04     ... 

...        136 

38,707           284 
•  Fixed. 

7,660 

16.71 

Owing  to  the  necessity  of  spending  money  some- 
what more  liberally  upon  repaii-s  and  renewals  in  the 
past  year  the  expansion  of  £4,000  in  gross  receipts 
was  attended  by  an  increase  of  £5,65S  in  working  ex- 
penses, and  the  net  earnings  at  £153,899  have  de- 
clined £1,655,  or  about  1  per  cent.  Compared  with 
10  years  ago  the  net  earnings  show  an  increase  of 
as  much  as  £100,000,  or  about  330  per  cent.  The 
excellence  of  the  past  year's  results  and  the  progress 
which  the  Company  has  made  in  recent  years  will  oe 
seen  from  the  income  statement  appended : — 

Ineonu  Statement,  Taltal  Railjtay. 


Y«« 

ended 

GroM 

Net 

Ke« 

Jane  30 

Bun  Inge 

Ratio 

Bamingv 

ProBt 

£ 

£ 

% 

£ 

e 

1914' 

309.568 

155,689 

60.29 

163399 

131.7W7 

1913 

306.565 

IfftOU 

49.09 

166,564 

132,872 

1912 

288.691 

143,780 

49.81 

144311 

122.0S8 

1911  ... 

248,003 

131,484 

53.02 

116,519 

93300 

1910 

270309 

146316 

6535 

123393 

100J92 

1909 

252,490 

139,797 

55J7 

112.683 

88^79 

1908 

226313 

132.646 

5830 

92^67 

66.027 

1907 

193,487 

118,751 

6137 

74,736 

51.6» 

1908: 

172.624 

97369 

66.76 

74,665 

48.468 

1906 

151.480 

84,922 

66.05 

66,668 

6O30O 

1904  ... 

106,979 

63,306 

».72 

42,674 

3AS9B 
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The  profit  for  tlie  year  comes  out  at  £131,797,  as 
against  £132, 872,  and  as  it  requires  only  £9,000  to 
pay  1  per  cent,  on  the  Ordinary  a  dividend  of  about 
14  i  per  cent,  was  earned.  The  decision  to  lower  the 
r;ite  of  distribution  from  9  per  cent,  to  6  per  cent, 
is,  therefore,  in  no  sense  due  to  a  falling  off  of  profit, 
hui  is  solely  attributable  to  tlie  existing  deplorable  state 
(if  I'^uropean  affairs  which  lias  rendered  a  cautious 
po'icv  on  the  part  of  tlie  directors  imperative.  Of 
tiie  lialance  remaining  after  paying  6  per  cent,  on  the 
shares  £50,000  is  transferred  to  resei-ve,  and  £27,797 
.idiled  to  the  balance  carried  forward  wliich  is  raised 
t(i  tiie  large  total  of  £.50.3.54.  To  show  the  safety  of 
I  he  Company's  Debenture  issue  and  the  margin 
behind  the  6  per  cent,  dividend  on  the  Ordinary  shares 
we  give  the  following  statement :  — 


Taltnl  RaUtvn;/. 
Year -1913-14      1912-13 


1911-12      1910-11      1909-10 


Expenses  ,„ 

Ratio 

Net  earnings 
Mlscellaoeona    ... 

Net  income       .„ 
Debenture  aerrioe 

Balnnce 

Mtscetlaneoas  charges 

Net  nroflt 
Ordinary  dividend 
Kate  per  cent. 

Sarplua    

General  reserve  ... 
Renewals,  &c. 

Total  ?iim  reserved 

Bilauce    

Broafc!lit  forward 

Carried  forward 


309.668 
155,669 
(50.29) 

153,899 
6,640 


305.565 
150,011 
(49.09) 

155,554 
4,282 


288,691 
143,780 
(49.81) 

144,911 
2,448 


248,003 
131,484 
(53.02) 


279,809 
146,916 
(54.25) 


116.519   123,893 


160,439 

159,836 

147  369 

117.600 

124,392 

24,000 

24,000 

24,000 

24,000 

24,000 

136,439 

135,836 

123,359 

93,600 

100,392 

4,642 

2,964 

1,260 

- 

- 

131,797 

132,872 

122,099 

93,600 

100,392 

54,000 

81,000 

67,500 

67,600 

67,500 

(6%) 

(9%) 

(9%) 

(9%) 

(9%) 

77,797 

51,872 

54,599 

25,100 

32.892 

60,000 

50,000 

50,000 

20,000 

20,000 

— 

2,000 

— 

5,000 

5,000 

60,000 

52,000 

50,000 

25,000 

25,000 

27,797 

Dr.l23 

4,699 

1,100 

7,892 

22,557 

22,685 

18,086 

16,986 

9,094 

50,364   22,557 


The  excellent  divident  record  of  the  Compaii}   sit 
lVii-2-03  will  be  seen  from  the  table  appended:  — 


TaHal  liailwai/. 

1913-14  ... 

June 
Half 
% 
...    6 

Dec. 
Half 

% 

6 

Year 

% 
6 

1907-08  ... 

.Tune 
Half 

...    6° 

Dec. 
Half 

8 

1912  13  ,.. 

...    6 

12* 

9 

1906-07  ... 

...    6 

8 

1911  12... 

...    6 

12 

9 

190503  ... 

...    6 

8 

1910-11  ... 

...    6 

12 

9 

1904-05  ... 

...    6 

8 

1909-10  ... 

...    6 

12 

9 

1903-04  ... 

...     4 

7 

1903-09  ... 

...    6 

10 

8 

190203  ... 

...    3 

5 

'  Also  bonus  of  one  new  £5  share  for  five  old. 

The  relatively  high  dividends  of  recent  years  have 
moreover  been  distributed  after  charging  revenue 
liberally  with  special  renewal  outlays;  and.  con- 
sequently, they  represent  but  a  portion  of  the 
profits  earned.  Last  year,  for  instance,  the 
profit  of  £131,797  was  earned  after  charging 
expenses  with  £10,484  for  special  renewals,  and 
the  real  dividend-earning  capacity  of  the  Company 
was,  therefore,  equal  to  over  15}  per  cent,  on  the 
Ordinary  shares,  and  the  margin  behind  the  distribu- 
tion of  6  per  cent,  was  as  much  as  £92,281.  Similarly 
with  previous  years.  In  1912-13  the  dividend  earned 
was  slightly  under  16  per  cent.  ;  in  1911-12  it  was 
about  14}  per  cent.,  and  so  on.  To  show  the  real 
profit-earning  power  of  the  Company  and  the  conser- 
vative policy  of  the  directors  in  the  matter  of  dividend 
distributions,  we  give  the  following  statement:  — 


Taltal  Railway 

Special 

Marein 

Renewals 

behind 

Net 

charged  to 

Total 

Divideni  Dividend 

Divi- 

Tear 

Profit 

Expenses 

Profit 

Earned        Paid 

dend  Paid 

£ 

£ 

£ 

%              %, 

£ 

191J-14    . 

.    131,797 

10,484 

142,281 

15.30           6 

92.281 

1912-13    . 

.    132.372 

10,181 

143,055 

15,90           9 

62.053 

1911-12    . 

.    122.099 

9.815 

131,914 

14.74           9 

64,414 

1910-11    . 

.      93,600 

8,280 

101,880 

13,57           9 

34,380 

1909-10    . 

.    100,392 

15,357 

115,749 

15.43           9 

48,249 

1908  03    . 

.      88,579 

6,985 

95.565 

12.74           8 

35,566 

1907-08    . 

.      66,027 

6.753 

72.785 

9.70           7 

20.285 

1906-07    . 

.      51,639 

6,230 

57,869 

7.71           7 

15,869 

It  is  clear,  therefore,  that  the  position  of  the  Com- 
pany is  sound,   and  that  a  fair  profit  is  likely  to  be 


earned  in  the  cm'rent  year,  even  allowing  for  a  heavy 
falling  off  in  earnings.  Moreover,  the  Company's 
reserves  again  amount  to  a  respectable  figure  in  pro- 
liortion  to  the  capital,  notwithstanding  the  distribu- 
tion two  years  ago  of  the  whole  of  the  general  reserve 
aiuont;-  the  shareholders.  This  fund  now  totals 
feldO.dOO.  whilst  the  renewals  and  casualties  reserve 
stands  in  the  balance  sheet  at  £85,032,  and  £3.000 
has  been  sec  aside  for  the  improvement  of  the  water 
supply.  If  the  worst  comes  to  the  worst  these  funds 
are  available  to  help  things  through  in  a  period  of 
stress,  and  in  the  circumstances  shareholders  are  to  be 
congratulated  on  the  soundness  of  the  position.  Whilst 
no  one  can  foresee  how  long  the  war  is  likely  to  last, 
])eace  must  be  restored  sooner  or  later,  and  when  this 
veiv  desirable  end  is  reached  the  recuperation  of  Chili, 
and  with  it  the  nitrate  industry,  should  bo  immediate 
iiiid  pronounced. 

The  capital  of  the  Coni|iany  is  as  follows:  — 

Security 

4*  %  Ist  Charge  Debentures     ... 
Ordinary  shares  (£5)       


Amount 

Interest     Price 

Yield 

£ 

%        Julv  30 

£    >.  d. 

300,000 

4i             99 

4  11    6 

900,000 

6                6i 

4  18    « 

FREDERICK  HOTELS,   LIMITED. 

This  well-kuuwn  group  of  liotels  Iuls  not  experienced 
as  prosperous  a  time  during  the  twelve  months  to 
.Tune  30  last  as  was  anticipated.  Speaking  at  the 
meeting  of  the  Company  in  October  1913,  the  Chair- 
man informed  the  shareholders  that  the  seaside  hotels 
were  having  a  splendid  season,  and  that  the  hotel  at 
Harrogate  liad  beaten  the  previous  year's  record,  so 
that  the  indications  pointed  to  a  prosperous  year. 
Though  no  explanation  is  afforded  in  the  accounts, 
nor  was  any  given  by  the  Chairman  at  the  meeting 
on  November  4,  the  indications  of  twelve  months  ago 
have  not  Ijeen  realised,  and  the  amount  of  business 
done  has  fallen  from  £346,415  to  £337,922.  The 
period  covered  by  the  last  accounts,  ending,  as  indi- 
cated, on  .fune  30,  was  not  affected  in  any  way  by 
the  war.  Xaturally  the  Company  has  suffered  during 
recent  years,  in  common  with  other  hotel  companies, 
from  an  increased  cost  of  production,  mainly,  of 
course,  in  the  prices  of  food-stuffs,  but  also  in  liigher 
wages.  A  further  factor  affecting  hotel  profits  is  the 
cliange  in  the  habits  of  the  people,  inasmucli  as 
formerly  practically  all  business  done  was  with 
visitors  staying  in  "the  hotels ;  but  year  by  year  it  is 
found  that  the  number  of  the  outside  public  who 
come  in  to  lunch,  tea.  and  dinner  is  constantly 
increasing,  and  with  an  increasing  number  of  people 
making  use  of  the  hotels  the  receipts  from  apartments 
and  food  show  expansion.  On  the  other  hand,  there 
is  to  be  noted  the  continuous  decline  in  the  consump- 
tion of  wines  and  spirits,  and,  consequently,  a 
reduction  in  the  large  profits  previously  obtained  from 
this  source ;  and,  of  course,  it  must  not  be  forgotten 
that  the  increase  in  competition,  particularly  in 
London,  has  been  very  great  of  recent  years.  In  so 
far  as  this  Company  is  concerned,  only  two  of  its 
hotels  are  in  London,  so  that  it  has  not  suffered  to 
as  great  an  extent  as  other  companies  whose  business 
is  contmed  entirely  to  the  metroi  r.i  s  '''i  to  twelve 
months  ago  the  whole  of  tlie  hotels  controlled  by  the 
Company  were  situated  in  various  parts  of  this 
country,'  but  twelve  months  ago  it  was  announced 
that  tlie  Preference  and  Ordinary  share  capital  of  the 
Ploter  Bristol  at  Beanlieu-sur-Mer  had  been  acquired, 
the  sum  paid  being  £20,000.  The  hotel  is  freehold, 
and  it  would  appear  that  the  tenns  on  which  it  was 
acquired  are  advantageous.  The  hotel  is  the  leading 
institution  at  Beaulien,  and  on  account  of  the  steadily 
increasing  popularity  of  the  place  there  is  every 
reason  to  believe  that  the  Hotel  Bristol  will  add  con- 
siderably to  the  Company's  profits  in  a  noi-mal  year. 
In  so  far  as  the  current  year  is  concerned,  however, 
the  hotel  has  been  taken  over  by  the  French  Govern- 
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meiit  as  a  hospital .  so  it  is  very  unlikely  that  there 
will  be  any  season  at  all  this  year. 

The  hotels  belonging  to  the  Company  consist  of 
the  Great  Central  and  the  Russell  in  London,  to  the 
former  of  which  are  attached  the  Wharncliffe  Rooms 
and  the  refreshment  rooms  of  Marylebone  Station, 
together  with  the  H<!itel  Majestic  at  Harrogate,  the 
Royal  Pavilion  Hotel  at  Folkestone,  the  Hotel  Bur- 
lington at  Dover,  the  Sackville  Hotel  at  Bexhill-on- 
Sea.  the  Hotel  Metronole  at  ^Yhitby,  and  the  Hotel 
Bristol,  Beaidieu.  When  the  Company  was  formed 
only  four  hotels  were  in  working  order,  the  Hotel 
Russell  and  the  H6tel  Majestic  not  being  completed, 
while  the  Sackville  Hotel  was  in  process  of  having 
extensions  made.  It  was  anticipated  that  when  all 
the  hotels  were  in  working  ordei-  the  Oi-dinary  shar<-s 
would  receive  a  substantial  dividend.  The  whole  of 
these  shares  were  taken  bv  the  vendors  in  part  pay- 
ment of  the  purchase  price.  The  dividend  on  the 
Preference  shares  was  guaranteed  by  the  vendors,  and 
under  their  guarantee  they  had  to  provide  over 
636.000  for  the  purpose,  while  in  addition  the  \('ndors 
bore  the  advertising  expenses  for  the  year  ended 
-June  30.  1902.  The  pi-ofits  made  bv  the  Company, 
however,  continued  to  be  small  in  proportion  to  the 
capital,  and  the  distribution  policy  was  scarcely  of 
a  conservative  enough  character,  so  that  finally  it 
became  necessary  to  write  off  a  portion  of  the  share 
capital,  and  12.s.  6r7.  per  share  was  written  off  from 
both  the  Preferred  Ordinary  and  the  Defen-ed 
Ordinary  shares,  reducing  each  class  to  the  denomina- 
tion of  lit.  6(7.  Subsequently  both  classes  of  Ordinary 
shares  were  consolidated  into  one.  It  may  be  recalled 
that  beyond  the  provision  that  is  made  for  repairs 
and  maintenance  apparently  no  specific  provision  has 
yet  been  made  for  de)3reciation  beyond  writing  down 
the  capital,  which  enabled  a  sum  of  £343,750  to  be 
wi-itten  off  the  assets.     " 

After  adding  interest  and  transfer  fees  to  the 
amount  of  business  done,  the  income  of  the  Company 
last  year  was  €339,549.  as  compared  with  £34S  .'iBO 
for  the  previous  year,  a  reduction  of.  roughly,  £9.000. 
On  the  other  hand,  the  Company  was  able  to  make  a 
saving  in  expenses,  these  totalling  £270.044.  as 
compared  with  £271.927. 

In  the  following  table  we  set  out  the  income  and 
expenditure  for  each  year  since  its  formation:  — 

Income. 


Tear  ended 

Boslness 

Transfer 

Jane  30 

done 

Interest 

Feea 

Total 

£ 

£ 

£ 

£ 

1914 

337922 

1,586 

41 

339  549 

1913       .. 

346.415 

2.138 

27 

348.580 

1912       .. 

328,725 

1.344 

26 

330,095 

1911 

319.715 

1.258 

19 

320,972 

1910 

302.928 

1,201 

18 

304.147 

1909       .. 

316.268 

1,165 

28 

317,461 

1908 

317,289 

1.903 

23 

319,215 

1907       .. 

348,953 

2,024 

28 

351,005 

190fi 

334330 

1,228 

26 

336,084 

1905       .. 

321,103 

572 

25 

321,700 

1904        .. 

321.815 

612 

28 

322,455 

1903       .. 

322.617 

568 

46 

323^31 

1902       .. 

313.798 

823 

52 

314,673 

1901       .. 

319.952 

1,267 

56 

321,275 

1900       ,. 

183,801 

2,284 

49 

186,834 

Expenditure. 

Tear 

Wines, 

Repairs 

Leiral 

ended 

Frovipioue,,S:c.,    Working 

and 

Obarnes. 

one  30 

Ooojiamed        Expcnaes 

Uatntenance      &o. 

Toul 

£                      £ 

£ 

£ 

£ 

1914       ... 

234.415 

27,586 

8,033 

270,044 

1913      ... 

238,781 

26.606 

6,540 

271,927 

1912      ... 

226,992 

30  022 

7,479 

264,493 

1911       ... 

222,538 

24,649 

6,631 

253,718 

1910      ... 

210,283 

22,871 

6,152 

239,306 

1909      ... 

...    110,176           106,137 

21.266 

6,396 

245,9n 

1908      ... 

...    1C9,602           107,354 

21,0CO 

5854 

243,810 

1907      ... 

...     121,000           112,4C9 

24,309 

8.669 

267,257 

1906      ... 

...     113,773            107.244 

23.-87 

8,022 

253.026 

1905      ... 

...     114.934           107.643 

28,339 

5.306 

256132 

1904       ... 

...     117,825           110,531 

20.880 

5,671 

254,908 

1903       ... 

...    121,417           112,601 

16307 

5,041 
7,039 

255,368 

1902       ... 

...    123,055                     121825 

251.919 

1901       ... 

...    127995                     134,615 

4,157 

266.767 

1900       ... 

...      84,040                      69,916 

563 

1&»,519 

.\fter  providing  lor  Debenture  interest  and  Pre- 
ference dividend  there  is  a  balance  of  £4,406,  as  com- 
pared with  £12,352  twelve  months  ago.  This  is 
sufficient  to  provide  for  a  dividend  of  2  per  cent,  on 
the  Ordinary  shares.  Twelve  months  ago  2i  per 
cent,  was  paid  on  the  Ordinary  capital,  and  the  Chair- 
man states  that  the  same  distribution  would  have  been 
made  this  year  had  it  not  been  for  the  uncertainty  of 
business  caused  by  the  war.  The  surjilus.  therefore, 
has  been  added  to  the  carry-forward,  bringing  it  up 
to  £19,529. 

A  comparison  of  the  manner  of  dividing  the  profits 
for  the  last  four  years  is  given  below:  — 

Tear  ended:Jiuie  30-1914  1913  1912  1911 


Total  income  as  above... 

.    339.549 

348,680 

330,095 

320,972 

Total  expenses  aa  above 

.    270,044 

271,927 

264,493 

253,718 

69.506 

76,6'v3 

65,602 

67,254 

Amortisation  of  lea.%hold> 

— 

644 

689 

669 

69,605 

76.109 

64333 

66,585 

Debenture  int<re8t,'.4  % 

..      37,599 

36^57 

36,000 

36,000 

31,906 

39352 

28.933 

30585 

Preference  dividend,  5i  % 

..      27,500 

27,5001 

27,600 

27,800 

4.406 

12,352 

1,433 

3j086 

Ordinary  div.,  2\  %     ... 

- 

5, '.66 

Nil 

Nil 

4.406 

7,196 

1,433 

3fl85 

To  reserve         

— 

NU 

Kil 

500 

4.406 

7,196 

1,433 

2,585 

Broagbt  forward 

..      15,123 

7,927 

6,4M 

3,908 

Carried  forward  19,529  16,123  7,927  6,494 

The  Chainnan  points  out  that  it  is  impossible  to 
forecast  with  any  degree  of  accuracy  the  course  of 
business'  for  the  current  year.  At  the  end  of  July 
the  seaside  hotels  were  full  of  visitors,  but  imme- 
diately war  broke  out  a  great  proportion  of  them 
brought  their  stay  to  an  end,  and  those  who  had 
booked  rooms  for  future  dates  immediately  cancelled 
them.  The  season  at  the  seaside  was,  however,  on 
the  whole  better  than  was  anticipated  at  one  time, 
though  it  cannot  be  considered  a^  good  one.  The 
Company  is  also  looking  forward  to  a  considerable 
diminution  in  the  number  of  banquets,  receptions, 
dances,  Ac,  held  at  the  Wharncliffe  Rooms,  while 
there  is  also  to  be  taken  into  consideration  the  loss  of 
revenue  from  the  hotel  at  Beaulieu.  The  whole  of 
the  properties  have  been  maintained  efficient  by  an 
expenditure  during  the  year  on  repairs  and  mainten- 
ance of  £27.596,  and,  in  addition,  special  expenditure 
has  been  incurred  for  constructing  and  equipping  a 
new  lounge  at  the  H6tel  M6tropole.  Whitbv.  and 
providing  additional  bathrooms  at  several  hotels,  the 
cost  of  w-hich  has  been  met  out  of  the  contingencies 
nccount.  leaving  a  balance  of  £4.348  to  the  credit  of 
that  account.  The  various  hotels  of  the  Company 
are,  of  course,  of  the  hishest  class,  and  have  achieved 
a  considerable  reputation.  TBe  investing  public  is 
only  interested  directly  in  the  position  and  prices  of 
the  Debenture  stock  and  Preference  shares,  inasmuch 
as  the  Ordinary  shares  are  held  privately.  The 
Debenture  slock  is  quoted  at  £67*,  giving  a  yield  of 
about  £5  ]8.<;.  M.  per  cent.  The  stock  seems  well 
secured,  and  the  substantial  yield  is  attractive.  The 
£10  Preference  shares  stand  at  51.  thereby  rendering 
a  return  of  about  £9  ll.f.  3(f.  per  cent.  The  Ccm- 
l^any  has  always  been  able  to  provide  for  the  Pre- 
ference dividend,  though  on  occasions  the  margin  has 
been  distinctly  small.  The  high  return  afforded, 
however,  discounts  the  speculative  character  of  the 
shares.  We  recapitulate  herewith  the  capital,  prices, 
distributions,  and  yields  afforded  at  recent  quotations : 

Awnint       DetortpUon  Pu  Pr<°<  Dividaid      TicU 

£  £  £  %  £  I.  A 

900,000    4%  1st  Mt.  Perp.  Deb.  stock        ...  100  671  4  6  18    5 

500,000    51%  I'om.  Pref 10  5i  51  9  11    3 

206,250    Ordinary  shares       7,6  _  _  _ 


Ba.\Mi'Tos  BiiEWEiiY  Co.— Iiit«iiiu  Ordinary  dividend  of 
4  per  I  out.   for  .six  months. 

ilosTEViDEO  CiAs  Co. — Interim  dividend  of  6».  per  share, 
le.ss  tax,  for  the  half-year. 

HuLETT,  SiK  J.  L.,  AND  SoNS.— Dividend  of  5  per  cent. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  moi. 

"  An  old  and  first-olasa  offios." 
"  Ix>w  rates  a  distinotiTe  featura." 

Th«  Timti. 

Ponds  exceed      £23,500,000. 

(LONDON  :  61  Threadneedle  Str«at.  E.C. 
EDINBURGH  :  64  Princes  StrMt. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700.000 

SUBSCRIBED    CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE  ....  FIRE 

ACCIDENT    -     BURGLARY 

EMPLOYERS'      LIABILITY 

AND    THIRD    PARTY. 

Write  for  partiouJirs  oi  Guaranteed   Contracts,  fcecuring  a  bonus  of 

To  the  Manafer-l,  2.  &  3  QUEEN  STREET  PLACE,  LONDON.  E.C. 


C>(«  JVl.  &(jr, 

WRITE  FOR  NEW  ANNUAL  REPORT, 

GIVING  DETAILED  LIST  OF 

INVESTMENTS. 


A.   D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


THE  OLDEST  SCOTTISH  OFFICE. 


ESTABLISHED  1805. 


CALEDOf^lAN 

INSURANCE    COMPANY 
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LIVERPOOL  AND  LONDON  AND  GLOBE  INSUR- 
ANCE COMPANY,  LIMITED. 

For  many  j-ears  this  C'om[)any  has  occupied  a  lead- 
ing place  in  the  fire  insurance  system  at  home  and 
abroad,  it  has  a  long-established  life  assurance  busi- 
ness, and  more  recent  developments  are  in  the 
direction  of  accident  and  marine  insurance.  The 
Company  absorbed  in  1912  the  Thames  and  Mersey 
Marine  Insurance  Company,  which  still  conducts 
business  in  its  own  name  under  the  control  of  the  pur- 
chasers; and  in  1913  the  operations  of  that  subsidiary 
institution  are   for  the   first  time  incorporated  in  the 


Liverpool  and  London  and  Globe  accounts.  Despite 
these  extensions  the  fire  department  is  still  far  and 
away  the  most  important  from  a  shareholder  s  point  ot 
view  but  as  a  quinquennial  valuation  of  the  life  busi- 
ness'was  made  at  the  close  of  last  year  this  review  of 
the  accounts  may  fittingh-  commence  with  a  glance  at 
that  section  of  the  operations. 

The  Companv's  new  Ufe  business  in  1913 
amounted  to  £62i, 637  in  sums  assured,  of  which 
£48  900  was  reassured,  leaving  £572,737  as  the  net 
retention,  as  compared  with  ,£427,G42  i"  1912  J^e 
total  net  Ufe  premium  income  (increased  by  £1U,4«»J 
was  £274,420.  including  £1,080  appertaining  to  the 
Globe  fund.  Expenses  in  the  liTe  department  are 
limited  to  the  verv  moderate  proportion  of  10  per  cent. 
of  the  premiums."  The  net  claims  by  death  amounted 
to  £267  315  whilst  endowment  assurances  for  £41,813 
matured  by  survivance.  After  transfer  of  £-50.000  to 
the  investment  fluctuation  fund,  and  the  adjustments 
necessitated  bv  the  quinquennial  valuation,  including 
transfer  of  shareholders'  profits  to  a  special  '  mem- 
bers' hfe  profits  account,"  the  Liverpool  and  London 
nud  Globe  life  fund  amounted  to  £3,S97,8o3  and  the 
( Uohe  life  fund  to  £49,294  at  the  close  of  the  year,  and 
il,e  net  interest  yield,  after  deduction  of  income  tax, 
seems  to  have  b4en  about  3f  per  cent.  The  annuity 
account  shows  that  a  sum  of  £35,155  was  received  as 
consideration  for  new  annuities  gi'anted,  and  after 
valuation  adjustments  the  total  annuity  fund  amounted 
to  £987,739.  ,        ■,   t      j  a 

The  valuation  of  tlie  Liverjjool  and  London  and 
(ilobe  life  business  was  made  by  the  British  Offices 
OM  and  0^(5)  Tables  of  Mortality  at  2f  per  cent, 
niterest,  as  five  years  previously,  with  somewhat  in- 
creised  reserves.  The  annuitv  business  was  valued 
bv  the  British  Ofiices'  Annuity  Tables,  with  3  per  cent^ 
interest  and  the  small  Globe  life  business  was  valued 
according'  to  the  regulations  arranged  when  it  was 
taken  over  in  1864.  The  Company's  participating 
pohcvholders  are  entitled  to  nine-tenths  of  the  dmsible 
,\rofit<^  in  their  own  fund,  but  are  not  interested  m  the 
Iion-participating  and  annuity  business.  Since  then: 
section  was  opened  in  1875  they  have  at  each  succes- 
sive quinquennial  division  of  profits  received  bonuses 
,n  reversionary  form  at  tlie  excellent  uniform  rate  of 
V><^  per  cent,  on  the  original  sum  assured  per  annum. 
It  is  announced  in  the  annual  report  for  1913  that  the 
valuation  surplus,  after  the  provision  referred  to  tor 
depreciation,  permits  the  continuance  of  this  handsome 
bonus  retrospectively  over  the  quinquennium,  while 
the  interim  rate  of  bonus  on  policies  becoming  claims 
durinc'  the  now  current  quinquennium  is  increased 
from  20.S.  (the  rate  during  the  last  quinquennium)  to 
3()s  percent,  per  annum.  The  profits  to  shareholders 
from  all  sections  ot  the  life  business  amounted  to 
€q3  938  which  it  is  proposed  to  apportion  annually 
over  the  quinquennium,  the  sum  of  £19,914  being 
transferred  to  the  profit  and  loss  account  for  1913, 
wliilst  £74.024  is  transferred  to  and  carried  forward  in 
tlie  members'  life  profits  account. 

The  larcre  fire  business  in  1913  showed  an  improved 
,irofit  as  compared  with  1912.  Tlifi  net  fire  premmm 
income,  increased  by  £132.916.  amounted  to 
t3. 136. 588.  and  after  payment  of  losses  and  expenses 
:i'nd  adjustment  of  reserves  for  unexpired  risks  the 
tradino-  profit,  apart  from  interest  earnings^,  seems  to 
have  amounted  to  £306,168,  or  to  about  9.7  percent, 
'^f  the  year's  premiums,  the  corresponding  raj;io  for 
the  preceding  twelve  months  having  been  about  7.5  per 
cent  The  interest  earnings  on  the  fire  fund  pro- 
duced a  further  sum  of  £62.674.  and  the  total  depart- 
mental profits  thus  amounted  to  £368.842.  which  sum 
was  transferred  to  profit  and  loss  account. 

The  personal  accident  premium  income,  increased 
by  £23,745,  amounted  to  £160.711.  and  after  adjust- 
ments for  unexpired  liability  and  outstanding  claims 
the  amount  of  the  trading  profit  in  this  section  seems 
to  have  been  £12,547.  in  addition  to  interest  earnings 
of    £2.845,    producing   a    total    profit    of   £15.392.   of 
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whicli  £3,377  was  added  to  the  departmental  reserves 
and  £12,015  was  carried  to  profit  and  loss  account. 

The  employers'  liability  account  (within  the 
United  Kingdom)  shows  premiums,  increased  by 
£5,160,  amounting  to  £122,893.  A  profit  of  £13,978 
seems  to  have  been  made  from  trading  in  this  section, 
whilst  the  net  interest  earnings  amounted  to  £2,399, 
the  combined  profit  tlnis  being  £1C,377,  of  which 
£668  was  added  to  the  departmental  reserves  (apart 
from  those  in  respect  of  unexpired  risks  and  outstand- 
ing claims)  and  £15,709  was  transferred  to  profit  and 
loss  account. 

Great  expansion  for  the  second  year  in  succession  is 
shown  in  the  miscellaneous  insurance  account,  which 
includes  employers'  liability  business  transacted  out 
of  the  United  Kingdom.  The  premium  income,  in- 
creased by  £163,956,  amounted  to  £717,379.  After 
adjustments  for  unexpire<l  risks  and  outstanding 
losses  there  appears  to  have  been  a  trading  deficiency 
of  £26,107  in  this  section  ;  but  this  may  be  looked  upon 
as  a  somewhat  misleading  deduction,  for  the  rapid 
development  of  the  business  must  have  entailed  special 
ex[)pnses,  which  may  turn  out  a  good  commercial  in- 
vestment. On  the  other  hand,  the  net  departmental 
interest  earnings  amounted  to  £11,005. 

The  marine  account  shows  certain  adjustments 
consequent  upon  the  acquisition  of  the  Thames  and 
Mersey  business,  and  no  profit  for  the  year  is  taken 
into  account  from  this  department.  The  net  marine 
premiums  in  1913  amounted  to  £309,106. 

Interest  earnings  credited  to  the  profit  and  loss 
account,  less  income  tax  and  exchange,  aggregated 
£117.348,  and  the  total  profits  shown  on  the  year's 
working,  as  already  referred  to,  may  be  recapitulated 
as  follows :  — 


DepnrtmeDt 


62  674 
2,845 


Fire         306.168 

Personal  accident  ...         12,547 

Employers'  liability  within  the  United 

Kingdom         13,978  2,399 

Miscellaneous     —  11,005 

Life  profits  (apportioned  to  1913)      ...       19,914  — 

Profit  and  loss —  117,348 

352,607 
Less   trading  deficit  in  miscellaneous 

section 26,107  — 

326,500  196,271 

The  combined  profits  from  trading  and  interest 
thus  apparently  amounted  to  £522,771.  The  transfer 
of  Thames  and  Mersey  funds,  less  shares  and 
Debenture  stock  issued,  increased  the  profit  and  loss 
reveiuie  account  by  £317,114,  mailing  a  total  dispos- 
able balance  of  £839,885,  which  was  dealt  with  as 
follows :  — 

£ 
A  dividend  to  shareholders  is  declared  at  the  rate 
of  24<t.  per  share  (a.s  compared  with  22*.  last 
year),  less  tax,  requiring  for   distribution  the 

sum  of          300043 

Interest  on  Debenture  stock  requires        47,328 

Additions  were  made  as  under  : — 

To  Investment  auctuation  fund       215.000 

„  Marine  fund           200000 

„  Stall  pension  fund             15.000 

„  Leasehold  redemption  fund        1,000 

„  Personal  accident  fund     3,377 

„  Employers' liability  fund 688 

„  Miscellaneou.s  insurance  fund     ,.,         ...         ...  84.898 

„  Profit  and  loss  balance 72  571 


Less  Deduction  from  general  reserve 


839,885 


Thereafter  the  shareholders'  funds,  exclusive  of 
paid-up  capital  of  £265,626,  staff  pension  fund  of 
!;77.07S.  investment  fluctuation  fund  of  £680,000,  and 
other  i)rovisioiis  for  various  purposes,  and  excluding 
dejjartmental  reserves  for  outstanding  claims,  appear 
to  have  stood  as  follows  :  — 


General  reserve  fond 

Fire  fund       

Personal  accident  fund  ._ 
Employers'  liability  fond  ... 
Miscellaneous  insurance  fund 
Marine  insurance  fund 
Balance  of  profit  and  loss  . . , 
Members' life  profits 


1.000,000 

2,264,636 

84,373 

73,736 

429,812 

379,918 

868,869 

74,024 


6,165,367 
The  combined  premium  income  in  the  fire,  marine 
and  various  accident  departments  amounted  in  1913  to 
£4,446,767,    so    that   tliese   reserves  represent  about 
116  i>er  cent,  thereof. 

The  total  assets  shown  in  the  Company's  balance 
sheet  as  at  December  31,  1913,  aggiegated 
£13,833,483,  the  auditors  certifying  that  in  their 
belief  they  were  fully  of  the  value  stated,  after  deduct- 
inj.'  llic  iiinount  of  tlic  investment  fluetiiiitiori  fund. 


AERATED  BREAD  COMPANY. 

Tins  well-known  catering  Compau)'  reports  that  for 
the    year  to  September  30,    1914,    the    trading    has 
exceeded    in    volume    anything    that    has    previously 
occurred.     It  must  be  a  matter  of  considerable  satis- 
faction to  the  shareholders  to  find  that  after  a  period 
of  going  down  hill,  followed  by  one  of  marking  time, 
the  Company  should  show  distnict  signs  of  attaining 
a  more  jirosperous   position  once   again.     It  will  be 
evident  that  the  changes  which   were  brought  about 
following  on   the   dissatisfaction   expressed  by  share- 
holders in  the  early  part  of  1910  have  been  justified, 
and    that   greater  energy  has  been  shown  in  coping 
with  the   position.     The  Company  is,  of  course,  one 
of  the  oldest  of  those  of  its  class  doing  business  in 
London,  and  at  one  time  it  rather  appeared  that  the 
management    was    inclined  to  remain   satisfied  with 
the  achievements  of  the   past  and   ignore   new  con- 
ditions that  have  come   into  existence  of  late  years, 
the  chief  being  the  increase  in  competition  occasioned 
by  the  coming  into  the  field  of  new  competitors,  partly 
attracted  by    the    substantial  business  built  up    and 
large  profits  secured  by  the  Aerated  Bread  Company. 
In  face  of  a  considerable  increase  in  competition,  any 
slackening   in   energy   would    naturally    )>rove    fatal. 
Moreover,  the  board  was  inclined  to  adopt  the  position 
of    regarding    itself    as   being    above    criticism,    and 
attempts  that   were   made  by  shareholders  to  obtain 
perfectly  legitimate  information  as  to  the  conduct  of 
the  business  were  treated  very   cavalierly.       Conse- 
cpiently,   it  is  scarcely  surprising  that  some   four  or 
five  years   ago   a   determined  effort  was  successfully 
made  to  bring  about  reforms,  and  the  result  is  seen 
in  a  steady  impiovement.     For  the  year  to  Septem- 
ber 1911  the  net  profit  was  the  lowest  in  the  history 
the   Company,    and   was  very   little  more   than  half 
t'le   iniount  recorded  on  several  occasions.     The  divi- 
dend also  was  the  smallest  for  many  years.     The  net 
profit  then  sliown  w;is  £46  492;   for  the  past  year  it 
is  £75,126.     \\1ien  there  is  taken   into  account  the 
steady  rise  in  the  price  of  provisions  and  other  raw 
materials  of  late  the  improvement   tint  has  occuired 
is  verv  mnrked.     It  is  true  that  the  net  profit  for  the 
past  twelve  months  is  about  £2.000  1-^s  than  for  the 
lireeeding    year,    but    this  is   due    to    the    fact    that 
increases  have  been  made  in  wages  to  the  extent  of 
t6,640,  and  other  payments  have  been  made  out  of 
revenue  which  did   not  oc'ur  the  |irevio\is  year.     For 
tlie  years  from  1809  to  1903  the  dividend  was  at  the 
rate  of  42i  per  cent,    per  Bnn\im,  but  since   then   9 
much  lower  rate  has  prevailed,    and  for  the   twelve 
months  to  Sentember  1911  the  dividend  was  22*  per 
cent.     For    the   following  year  it  was    increased    to 
25  ner  cent.,  and  twelve  months  ago  to  27i  per  cent., 
which    rate  has  been   maintained    for  the  year  just 
ended. 

To  show  the  vicissitudes  of  recent  years  we  set 
out  a  statement  of  the  net  profit,  dividends  paid,  and 
market  price  of  theNshares  of  the  Company  for  each 
venr  since  1897:  — 
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hotels,  more  especially  when,  as  in  the  case  of  the 
Hotel  Cecil,  the  original  capitalisation  was  on  too 
free  a  scale.  Naturally  each  new  hotel  in  order  to 
justify  its  existence  has  been  obliged  to  offer  a  little 
more  luxury  than  its  predecessor  at  the  same  or  lesser 
figure,  and  the  cost  of  providing  a  more  luxurious 
establishment  has  naturally  made  it  imperative  for 
the  newer  concerns  to  hold  out  additional  induce- 
ments in  order  to  attract  the  public.  Moreover,  there 
is  the  natural  strain  of  curiosity  in  human  nature 
which  tempts  people  to  sample  the  latest  and  most 
up  to  date  concern.  Consequently  the  only  way  in 
which  the  older  establishments  can  meet  the  new 
competition  and  keep  pace  with  the  gi'owing  demands 
of  the  public  is  by  a  strenuous  endeavour  to  keep 
uj]  to  date,  to  spend  such  sums  as  may  be  necessary 
for  maintenance,  and  also  to  gradually  add  to  the 
establishment  such  extra  facilities  as  are  demanded 
bv  the  public  which  may  not  have  been  considered 
necessary  when  the  hotel  was  first  erected.  Such 
demands  have  meant  a  big  strain  on  the  Hotel  Cecil, 
which,  as  already  pointed  out,  was  over-capitalised  at 
the  start,  and,  inasmuch  as  its  earning  power  has  not 
been  commensurate  with  the  capitalisation,  there  has 
been  witnessed  a  somewhat  heavy  discount  in  the 
prices  of  its  securities,  and  the  consequent  gi-eat  diffi- 
culty in  raising  the  necessary  capital  for  keeping  the 
hotel  up  to  date. 

Handicapped  as  the  board  has  been  by  these  con- 
siderations, nevei-theless  no  effort  has  been  spared  by 
the  board,  in  so  far  as  it  has  been  possible,  to  main- 
tain the  hotel  in  the  forefront  of  London  establish- 
ments, and  one  of  the  latest  moves  in  this  direction 
is  the  building  of  a  new  palm  court  and  lounge. 
Hitherto  there  was  insufficient  accommodation  pro- 
vided for  peojile  dining  at  the  hotel  in  the  way  of  a 
lounge,  and  the  same  lack  of  room  was  naturally 
experienced  by  clients  staying  in  the  hotel.  It  was 
consequently  decided  to  take  in  a  very  large  part  of 
the  forecourt,  roof  it  over,  and  thus  provide  in  a 
most  satisfactory  manner  the  requisite  amount  of 
lounge  room.  In  connection  with  the  scheme  whereby 
the  capital  required  for  the  purpose  was  provided  it 
was  necessarv  to  come  to  an  arrangement  with  the 
holders  of  the  Preference  shares,  whereby  it  \yas 
agreed  by  the  holders  that  the  dividend  to  which 
these  shares  had  been  hitherto  entitled  of  5^  per  cent. 
was  reduced  to  5  per  cent.,  and  a  certain  amount  of 
arrears  of  dividend  was  cancelled.  In  return  the  Pre- 
ference shareholders  were  given  voting  powers  which 
practically  resulted  in  the  control  of  the  business 
being  placed  in  their  hands. 

During  the  twelve  months  to  August  31,  1912. 
the  building  of  the  new  lounge  was  in  progi'ess,  and 
this  naturally  adversely  affected  the  business,  with 
the  result  that  the  amount  of  business  done  fell  from 
£200,000  to  £189,501.  With  the  completion  of  the 
new  lounge  and  greater  energy-  in  the  management 
the  business  done  for  the  year  to  August  1913 
increased  to  £217,471,  while  for  the  past  twelve 
months  a  further  increase  to  £223,774  has  occuiTed. 
Moreover,  there  is  an  increase  also  in  the  amount  of 
rents  receivable,  which  have  reached  £13,821,  as 
against  £13.162  last  vear  and  £10.479  for  tlie 
twelve  months  to  August  1910.  Consequently,  the 
total  receipts  have  amounted  to  £237.595,  as  com- 
pared with  £230.633  last  year  and  £186.909  for  the 
twelve  mouths  to  August  1910.  With  this  increase 
of  nearlv  £7.000  in  receipts  the  expenditure  has 
remained'  practically  stationary-  The  amount  of 
wines,  spirits  and  provisions  consumed  has  totalled 
£76  395.  as  compared  with  £73.585,  and  working 
expenses  have  risen  from  £67,986  to  £69.025.  On 
the  other  hand,  however,  the  expenditure  on  repairs 
and  renewals  has  fallen  from  £17.479  to  £lo  298, 
and  rates  and  taxes.  &c..  and  capital  expenditure 
during  the  year  has  fallen  from  £13.422  to  £11.766. 
I  The  total  expenditure  is.  therefore.  €172.484.  as  com- 
pared with  £172,472. 


^Dividend-,  Market  Price  of  Shares 

Imr  euded  Net|Profit  "  Amooot  Highest    Lowett 

Soptember  £     T^tf        £  "o  £  £ 

1914  76,126  ]J     49,846  27*  4j  4} 

1913       77.023          49,965  27i  4;  3iS 

1912       56,518          45,425  25  3^  2(-J 

1911        46,492           40,882  22J  45  3,', 

li>:0         48,534             45.424  25  4J  3.^ 

1909       53.260          50,169  27*  4H  3* 

1903  _.        ...  55,886           50,409  27i  6^  4i 

1907       72,904          68,740  37i  7tV  5H 

1^16       85,474           68,743  37i  7  Sj 

1905       66,411           59,584  32J  6|i  5* 

190J  .„       ...  67,565           57,885  30  9|  6ij 

1903       85,426          80,694  424  13ri  9,% 

1908       82,063          78,975  42J  15i  12} 

1901  „       ...  .0  77,277          76,939  42i  15i  128 

1900  ..       ...  79,518          74,983  421  151  12s 

1899  ^       ...  83.995           72,944  42i  15i|  12i 

1898       67,658          66,458  40  14J  llj 

1897  ».       ...  65,334          68,622  37J  12^  9;i 

As  shown  above,  the  net  profit  for  the  past  year  is 
!£75,126.  From  this  there  has  been  deducted  a  sum 
of  £8,000  lor  depreciation,  together  with  £20,000 
which  has  been  set  aside  for  improvements  and  exten- 
sions. The  balance  of  £47,126,  together  with  £2,720 
taken  from  the  carry-forward,  makes  up  the  £49,846 
required  for  the  27i  per  cent,  dividend.  The  carry- 
forward thus  remains  at  £28,543. 

Contrast  of  the  results  of  the  last  fiscal  year  with 
the  five  preceding  3'ears  is  set  out  below :  — 

Tear  to  Sept.— 1914       1913  1912         1911  1910         1909 

eroMproat  ...    313,029      304,925      282,551      281.070      279.967      276,101 

Int-andtnuisfetJeM      2,447         3,189  1,788         1,625         1,915         1,971 


Kipenaea     

315,476 
240,350 

308,114 
231.091 

284,319 
227,801 

282,696 
236,203 

281,882 
233,348 

278,072 
224,822 

Wet  profit 

Depreolation> 

75,126 
28,000 1 

77,023 
12,825* 

56,518 
8,239 

46  492 
5000 

48.534 
5,000 

53,250 
5,000 

Ordinar;  dlTidend .. 

47,126 
49,8*6 
(274%) 

64.198 
49.965 
(27J%) 

48.279 
45,425 
(25*) 

41,492 
40,882 
(22*%) 

43,554 
45,424 
(25%) 

48,250 
50,169 
(271%) 

Brooght  forward  ,. 

-2,720 
31,263 

14,233 
17,031 

a854 
14,177 

610 
13.567 

-1.890 
15,457 

—1.919 
17,376 

Carried  forward  ...      28,543        31.264       17,031       14,177       13,567       15,457 
•  Inolu  es  £4,825  bonus  to  staff, 
t  £20,000  lor  improvements  and  extensions. 

The  past  year's  accounts  were  made  up  to  Septem- 
ber 26,  so  that  only  eight  weeks  of  the  year  were 
covered  by  the  war  period.  As  the  Chairman  has 
pointed  out,  the  country's  ports  have  been  kept  open 
and  there  have  been  free  markets ;  but,  on  the  other 
hand,  many  articles  of  food  are  much  higher  in  price. 
In  spite  of  the  fact  that  the  Stock  Exchange  has  l^een 
closed,  and  many  of  the  Company's  customers  have 
gone  on  active  service,  the  receipts  so  far  have  not 
suffered  any  very  serious  diminution.  The  £20,000 
that  has  been  set  aside  fi-om  the  profits  of  last  year 
are  to  be  used  for  making  additions  to  the  central 
factory  and  bakery  at  Camden  Town,  to  which  place 
it  is  proposed  to  transfer  the  offices  of  the  Company 
from  Eastcheap,  and  also  for  acquiring  and  fitting  up 
new  depot-s  as  opportunities  may  occur.  The 
authorised  capital  of  the  Company  is  £250.000  in  £1 
shares,  of  which  there  have  been  issued  £192,954. 
The  Company  has  no  reserve  fund,  but  its  investments 
are  valued  at  £39,235.  When  circumstances  permit, 
it  will  be  desirable  to  set  aside  each  year  from  profits 
sums  for  the  purpose  of  building  up  a  reserve  fund, 
and  it  will  be  wiser  not  to  make  any  increase  in  the 
distribution  until  such  a  reseiTe  has  reached  a  satis- 
factory figure.  The  £1  share  is  quoted  at  about  4i, 
and  on  the  basis  of  a  27^  per  cent,  distribution  a  yield 
of  about  £6  6.s.  Cm],  per  cent,  is  afforded. 


HOTEL  CECIL. 

A  FURTHER  considerable  improvement  is  reported  by 
this  well-known  hostelry  as  a  result  of  the  working 
to  August  31.  1914.  Twelve  months  ago  a  very  con- 
siderable improvement  occurred,  synchronising  with 
the  appointment  of  a  new  manager,  and  as  the  better 
results  have  continued  during  the  past  twelve  months 
it  is  evident  that  the  new  appointment  has  justified 
itself.  As  the  Cecil  must  be  ranked  among  the 
older  of  the  London  hotels,  it  has  been  adversely 
affected  by  the  constant  building  of  newer  establish- 
ments, the  increasing  competition  brought  about 
therebv  being   felt  with    greater    force  by    the  older 
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In  the  following  table  we  analyse  the  receipts  and 
expenditure  for  the  past  seven  years:  — 

Year  ended  Aug.  31 -1914        191 J  1912        1911  1910      1909       1908 

Rfcrlpli—                       £            £  £            £  £            £            £ 

Biulnesd  done 223,774  217.471  189.501  2CO,C0O  176.430  187,160  201,064 

KenU  receivable        ...    13  821    13,162  11,703    11.858  10,479    11,384    12.219 

Total 237,&96  230,633  201,204  211,868  166,909  198,544  213,283 

Expendilure— 
yfinvAtH  iijta,  and  pro- 

visloDfl  consumed     ... 
Working 


xpeast 


76.395    73585  74.063  75,109  65,293  71214  78,653 

69,025    67,986  62,405  62,550  61,746  64,189  70,727 

aepalr-sandrcnewaU...    15,298    17,47J  13,725  14,507  12,487  12,245  12,273 
llates,     ta.xC9,     iosar- 

anoe,  Sc 11,766    13,422  7,608  8,937  9,930  9.011  9,653 

Total 172,484  172,472  157301  161,113  149,466  166,689  171.306 

After  deduction  of  Dcheiilurc  iiitc-resl  there  is  a 
balance  of  £87,422,  as  compared  with  £:j(J,()98  twelve 
months  ago  and  £16,6.50  for  the  twelve  months  to 
August  1912.  It  will  thus  be  seen  that  the  improve- 
ment in  two  yeai-s  is  very  considerable  indeed.  In 
consequence  of  the  poor  results  of  two  years  ago  the 
Preference  shares,  which  are  entitled  to  a  cumulative 
dividend  of  5  per  cent.,  only  received  3  per  cent., 
last  year  the  full  Preference  dividend  was  paid,  and 
had  it  not  been  desirable  to  keep  surplus  funds  in 
hand  it  was  possible  to  have  provided  for  half  tlie 
Preference  arrears.  Tlie  considerable  improvement 
that  has  taken  place  during  the  past  twelve  months, 
however,  has  not  only  enabled  the  whole  of  tlie 
arrears  to  be  wiped  out,  but-  there  is  a  surplus  of 
.£2,422,  which  is  added  to  the  carry-forward,  bringing 
it  up  to  €20,079. 

The  following  shows  the  distribution  of  the  profits 
for  the  past  seven  years:  — 

Tr.ended  Aug.  31-1914       1913        1912       1911         1910         1909         1908 

Eeceipts 237,595    230,633    201204    21 ',921    186.909    198.644    213,283 

Bxpenses 172,484    172,472    157,801    161,113    149,456    16S,b89    171,i06 


Interest  6:  trans- 
fer feen 

65,111 
716 

56,161 
439 

43,405 
243 

50,8C8 
609 

37,443 
386 

41,856 
331 

41,977 
792 

Directors*       and 
auditors'  (ees,  40. 

65,827 
4,405 

53,600 

4,532 

43,646 
2,996 

51,417 
2,151 

37,839 

2.338 

42,186 

2,357 

42,769 
2,529 

Debt.  Int.,  4  %  .., 
Preference  div.... 

61,422 
24,000 

37,422 
35.000 

(7%) 

64,098 
24,0  M 

35,098 
26,000 
(5%) 

40,61)0 

24,C00 

16,650 
15,0C0 

49,2u6 
24,C0O 

25,264 
25,000 

(6%) 

30,601 
24.000 

11.501 
IP.OOO 
(2*) 

33,829 
24,000 

15,829 
16,000 
(3%) 

40,240 
24,000 

^^40 

22,500 
(41%) 

Brought  forward 

2,422 
17.657 

5,093 
12,559 

1,650 
10  909 

266 
10,643 

1.531 
9,142 

829 
8,313 

-6,260 
14,573 

Carried  forward      20,079      17,667      12.659      10.909      10.643       9,142       8,313 

it  may  be  added  that  no  specific  sum  has  been 
written  off  for  depreciation  since  1900,  but  for  the 
past  twelve  months,  as  pointed  out,  £2.460  capital 
expenditun;  during  the  year  has  been  written  off, 
while  £3.673  was  provided  from  profits  twelve  months 
ago  for  a  similar  purpose.  It  must  not  be  forgotten, 
of  course,  that  the  (,'ompany  owns  the  fi-eehold  land 
on  which  t!ie  hotel  is  built,  and  the  site  value  has 
doiilitless  considerably  appreciated  rather  than  depre- 
ciated :  but  as  the  total  share  and  loan  capital  in 
issue  is  £1  ,.500,000,  it  is  desirable  that  either  a  depre- 
ciation or  reserve  account,  or  both,  should  be  steadily 
built  up.  The  improvement  that  has  occurred  during 
the  i)ast  two  years  is  a  happy  augury  for  the  future, 
and  conseijueiitly,  the  outlook  for  the  Company  is  better 
than  it  has  been  for  some  time  past,  .^s  the  prospects 
of  a  distribution  on  the  Ordinary  shares  are  somewhat 
remote  provided  a  sound  financial  policy  is  pursued, 
it  seems  desirable  that  the  capital  account  should  be 
brought  more  in  harmony  with  tlio  profit-earning 
basis,  and  that  the  capital  should  be  written  down 
to  a  figure  more  in  consonance  with  the  Company's 
earning  power.  The  Four  jier  Cent.  Debenture  stock 
is  quoted  at  about  79,  thereby  giving  a  yield  of  nearly 
5\  per  cent.  The  £.5  Preference  share  stands  at  3. 
at  which  price  the  yield  afforded  is  nearly  8}  per 
cent.,  as  may  be  seen  ti-om  the  following  table  setting 
out  tlie  capital.  i)rices.  and  yields  afforded:  — 

Par   Market  Int.  or 
Dotoriptioo  Amount       Value    Value      Dit.        Yield 


Scottish     Provident    Institution 


lESTABLISHED   Iira7.) 


Funds  over  £15,000,000. 


KVtfj  for  Special  Annnitij  Profpeclus. 


HEAD  OFFICE: 

6  St.   Andrew    Square,     EDINBURGH. 

LONlJO>;  WEST  I.ND: 

3  Lombard  St.,   E.G.  17  Pall  Mall,  S.W. 

LONDON     &       MIDLAND 

Insurance  Company.   Limited. 

&4TABUBHK0     IH^ 

The  Oldest   Independent    Fire 
Office  In  the  British  Empire. 

Itoad    Offls*  :    10/41   NEW  BROAD  STREET    LONDON.  B.C. 

THE  CONSOLIDATED 


Assumimoe 


Compctny, 

ESTABLISHED     1903. 


I^imitecl 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Otf  Ice  and  Lire  Oapt. 


10  St  Swithln's  Lane,  London.  E.G. 

Mauuger  :  J.  Htuiub'iix  £.  LaN£. 


0  Fleet  Street,  London,  E.G. 

Actuary  uud  Bt-tTetarj' 

OhaH.  WlNDI 


4%  1st  Utg.  Deb.  atook  .. 
5  %  Preference  ibaio  ... 
Oidiaary  shares 


600,000 
30\010 
400,000 


AMERICAN  COTTON. 

Liverpool,  Thursday. 
WiiE.N  we  last  wrote  January-February  deliveiy  for 
.\merican  cotton  was  quoted  at  4.7oi/.,  with  only  a 
very  small  business  passing  at  this  regulated  price. 
In  pursuance  of  a  policy  of  marking  prices  down,  until 
values  reached  a  level  which  would  create  an  effective 
demand,  our  "  Directoi-s  "  have  reduced  the  price  of 
.Jiuiuary-l-ebruary  to  i.'lUd.,  which  now  brings  our 
spot  (juotatioiis  on  a  parlly  with  olTerings  from  the 
South.  The  latter  wei'e  a  little  time  ago  much  below 
Liverpool,  and,  in  fact,  were  down  as  low  as  a  price 
corresponding  to  'S.lUd.  here;  but  recently  prices  in 
America  have  advanced  fully  ^d.  per  lb.  This  stiffen- 
ing in  the  Soutli  has  rendered  4.'25d.  Liverpool  an 
attractive  purchase,  and  as  soon  as  cotton  was  offered 
at  this  reduction  a  demand  sprang  up  sufficient  to 
absorb  all  offerings  at  this  price.  During  the  last 
two  days  a  very  large  business  has  been  arranged, 
and  the  consequent  reduction  in  open  commitments 
has  brought  us  a  distinct  step  nearer  to  the  reopening 
of  our   market. 

The  heavy  covering  during  the  last  two  days  has 
revealed  the  existence  of  a  large  short  interest  among 
s|>inners.  The  system  of  ballot-trading  has  affoitied 
them  an  opportunity  of  safely  covering,  which  might 
not  iiave  been  possible  if  they  had  all  rushed  in  to 
buy  together  in  an  open  market.  We  do  not  take 
this  buxing  to  indicate  any  real  revivnl  in  the  demand 
for  goods  from  abi-oad,  as  we  iinderstantl  many  of  the 
recent  purchases  of  cloth  in  Manchester  have  been 
made  merely  Iwcause  merchants  consider  prices  now 
low  enough  to  justify  them  beginning  to  accumulate 
stock's.      Hut,   be  this   as  it    may.    spinners  in  many 
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cases  have  now  sufficient  orders  in  hand  to  keep  them 
occupied  two  or  tliree  months,  and  now  all  round  the 
tone  in  Manchester  is  much  more  cheerful. 

With  regard  to  the  future  of  prices,  we  appear 
to  be  entering  into  an  era  when  Government  and 
National  nieasui'es  are  being  taken  in  the  producing 
countries  to  prevent  prices  declining  so  low  as  to 
become  unremunerative  and  discouraging  to  the 
grower,  but  with  what  success  remains  to  be  seen. 
In  America  an  attempt  is  being  made  to  maintain  the 
value  of  cotton  at  a  figure  fully  equal  to  i^d.  laid 
down  in  Liverpool.  At  this  price  the  demand  from 
consumers  appears  able  to  check  any  further  decline, 
hut  in  view  of  the  difficulties  created  by'flie  war,  and 
also  the  prospect  of  a  very  large  American  crop,  we 
think  any  advance  just  now  would  Be  premature  and 
would  not  be  maintained. 


LANCASHIRE  COTTON  INDUSTRY. 

Diking  the  last  week  or  two  a  remarkable  develop- 
ment has  taken  place  in  the  cotton  trade  of  Lancashire. 
Owing  to  the  fall  in  raw  cotton  rates  and  the  absence 
of  demand,  prices  in  yarns  have  given  way  ever  since 
the  war  began.  At  the  end  of  last  week,  many  users 
came  to  the  conclusion  that  the  time  for  buying  had 
arrrived  and  somewhat  suddenly  big  contracts  for 
future  delivery  were  arranged.  The  operations  have 
continued  this  v.^eek  although  perhaps  on  a  restricted 
scale,  and  of  course  many  sellers  have  put  up  their 
prices,  as  relief  for  the  time  being  has  been  obtained. 
The  inquiry  in  cloth  has  been  more  encouraging  and 
the  turnover  shows  an  improvement.  No  general 
buying,  however,  can  be  recorded  and  most  of  the 
transactions  have  been  in  special  goods.  In  view  of 
the  heavy  stocks  held  in  India,  it  is  doubtful  whether 
we  can  expect  any  appreciable  support  from  that 
market  just  at  present,  but  certainly  the  prices  ruling 
at  the  moment  are  tempting  and  we  may  experience 
some  speculative  purchasing  before  very  long. 
Shippers  to  China  have  bought  more  freely  in  shirt- 
ings and  now  seem  to  have  satisfied  their  requirenieiits 
for  the  time  being.  Most  of  the  smaller  markets  are 
hampered  by  one  thing  or  another.  There  is  some 
probability  of  more  looms  getting  to  work  dialing  the 
next  few  weeks. 

Prices  in  the  raw  material  in  the  Liverpool  and 
.\merican  markets  are  now  more  oti  a  parity,  and  it 
is  said  that  the  re-opening  of  the  cotton  ' '  future 
market  is  only  a  question  of  days.  We  must  expect 
rather  exciting  times  when  business  is  resumed  a  ad 
probably  there  will  be  a  good  deal  of  speculation. 
However,  the  time  has  undoubtedly  arrived  when 
business  of  this  kind  is  necessary  to  the  trade,  •ind 
the  risks  of  violent  fluctuations  and  uncertainty  will 
have  to  be  taken.  It  is  believed  that  the  Liverpool 
market  will  re-open  about  the  middle  of  this  month. 
Recent  advices  relating  to  the  .\merican  cotton  crop 
have  not  been  quite  so  favourable.  The  Egypt ia;i 
crop  is  also  showing  vi'orse.  The  higher  grades  are 
very  scarce  and  sellers  are  declining  to  quote.  The 
position  is  growing  serious  for  certain  spinners. 


Jcfo    Issues. 

BRISTOL   WATERWORKS  COMPANY. 

Recent  issues  of  capital  by  this  (.'oinpany  have 
usually  taken  the  form  of  sales  by  auction  of  com- 
paratively small  amounts.  The  Company  is  now 
oSermg  dhect  an  issue  of  £100,000  of  Four-and-a-Half 
per  C«nt.  Perpetual  Preference  stock  by  tender,  the 
minimum  price  being  fixed  at  par.  The  object  of  this 
issue  is  to  raise  moneys  for  the  discharge  of  the 
Company's  temporary  loans  and  for  its  usual  capital 
expenditure.  Tenders  must  be  delivered  at 
any  of  the  offices  of  the  Union  of  London  and 
Smiths  Bank.  Ltd..  before  12  o'clock  iioon  on 
Tuesday  next,   November  10,   and  must  be  for  £100 


stock  or  upwards  in  multiples  of  not  less  than  £50 
stock.  In  the  event  of  the  receipt  of  tenders  for  a 
larger  amount  of  stock  than  that  to  be  issued  at  or 
above  the  minimum  price,  the  tenders  at  the  lowest 
price  accepted  will  be  subject  to  a  pro  rata  diminution. 
The  Company  is  a  successful  one  and  is  paying  sub- 
stantial dividends.  The  sum  received  for  water  rates 
for  1913  amounted  to  £161,785,  as  compared  with 
£158,751  for  1912.  The  net  sum  applicable  for 
dividend  on  the  Ordinary  capital,  exclusive  of  the  sum 
brought  forward  was  £69,553,  which  enabled  a  divi- 
dend at  the  rate  of  £7  17s.  Qd.  per  cent,  to  be 
distributed  on  the  Ordinai-y  shares  and  at  the  rate  of 
£5  10s.  3d.  per  cent,  on  the  Seven  per  Cent. 
Maximum  Consolidated  Ordinary  stock.  The 
Preference  stock  now  offered  for  subscription  will, 
of  course,  rank  before  the  Ordinary  shares  and  stock' 
and  consequently,  on  last  year's  figures  the  sum 
needed  tor  dividend  on  the  Preference  stock  was 
covered  more  than  15  times  over.  The  stock  is  a 
security  authorised  by  the  Trustee  Act,  1893,  unless 
expressly  forbidden  by  the  instrument  creating  the 
Tnist.  It  may  be  regarded  as  a  distinctly  satis- 
factory public  utilities  investment  giving  an  attractive 
return. 


ANTOFAGASTA    (CHILI)    AND   BOLIVIA   RAILWAY. 

We  understand  that  the  directors  of  the  Antofasasta 
(Chih)  and  Bolivia  Railway  Company  are  about  to 
make  an  offer  of  new  capital  to  their  exisi;in<;  stock- 
holders. The  amount  spoken  of  is  £600,000  in  Six  per 
Cent.  Notes  to  bearer  having  a  currency  of  two  years, 
the  price  of  issue  being  99  per  cent.  The  notes  w'ill  be 
secured  by  the  deposit  of  £750,000  Five  per  Cent. 
(Bolivia)  Debenture  stock  of  the  Company,  and  sub- 
scribers wiU  have  the  option  of  receiving  in  "lieu  of  cash 
on  maturity  an  allotment  at  par  of  Five  per  Cent. 
(Bolivia)  Debenture  stock  of  the  Company  equal  to  the 
amount  held  in  notes.  The  necessity  for  raising  more 
money  is  apparent  from  the  fact  that  at  December  31 
last  the  capital  account  was  overspent  to  the  extent  of 
£1,060,000,  with  many  important  works  still  under  con- 
struction. The  Company  is  in  a  strong  position,  and 
should  have  no  difficulty  in  obtaining  the  money  needed. 
Last  year  its  total  net  income  amounted  to  £924,000, 
whilst  the  fixed  interest  charges  called  for  a  sum  of 
only  £190,000.  Including  the  interest  required  for  the 
new  note  issue,  the  fi.xed  charges  would  be  no  more  than 
£226,000,  which  on  last  year's  basis  would  represent  only 
24  per  cent,  of  the  income  available  to  meet  them.  It  is 
true  the  earnings  of  the  line  are  now  sliowing  heavy 
decline,  but  it  is  clear  that  a  substantial  fallingoff  in 
revenue  could  be  experienced  without  in  the  least  endan- 
gering the  Debenture  and  other  fixed  charges  of  the  Com- 
j)any.  The  notes  will  therefore  form  an  attractive  in- 
vestment apart  from  the  option  of  taking  Debenture  stock 
in  lieu  of  cash  at  maturity — an  option  which  should 
greatly  add  to  their  intrinsic  value. 


Imperial  Otto.m.^n  Docks,  .\rsen.\ls  and  Naval 
Constructions  Company. — .\s  trustees  for  the  above 
issue,  the  Trustees  Executors  and  Securities  Insurance 
Corporation,  Limited,  in  a  circular  to  the  subscribers 
of  the  issue,  points  out  that:  "In  view  of  the 
outbreak  of  war  between  His  Majesty's  Govern- 
ment and  the  Imperial  Ottoman  Government,  it 
appears  that  the  pui-pose  for  which  tJie  bond  issue  was 
intended  cannot  now  be  given  effect  to,  and  that  the 
sale  of  the  bonds  cannot  be  completed  in  accordance 
with  the  prospectus  dated  July  21,  1914.  In  these 
'-ircumstances  we  are  advised  that  the  persons  who 
then  subscribed  for  bonds  are  entitled  to  a  refund  of 
moneys  already  paid.  We  have,  accordingly,  applied 
to  the  parties  responsible  for  repayment,  and,  in  order 
to  preserve  the  legal  rights  of  the  allottees,  we  have 
instituted  jjroceedings  in  the  Chancery  Division  of  the 
High  Court  of  Justice.  Subscribers  are  requested  to 
furnish  their  names  and  addresses,  and  the  particulars 
of  their  holdings,  with  the  amounts  paid  thereon,  to 
the  Corporation  at  Winchester  House,  Old  Broad 
Street.  E.G." 
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UNITED  RAILWAYS  OF  HAVANA. 

A  sATisi'ACToKv  .sliowiiig  IS  made  by  ihe  United  Eail- 
ways  of  the  Havana  in  the  report  forthe  twelve  months 
to  June  last.  As  the  preliminary  statement  indicated, 
there  was  a  falling  off  in  profit  for  the  year  of  about 
£28,000,  but,  having  regard  to  the  substantial  improve- 
ment recorded  in  the  two  preceding  years,  the  loss 
now  shown  is  insi,tjnificant.  The  gross  earnings  were 
reduced  by  f  13,386,  or  by  less  than  1  per  cent.,  and  as 
this  was  accompanied  by  an  increase  of  ■i;64,062  in 
working  e.xpenses  the  net  earnings  declined  £77,448, 
or  10.4  per  cent.  On  the  other  hand,  miscellaneous 
mcome  was  larger  by  £47,453,  while  miscellaneous 
charges  were  £2,090  less;  hence  tlie  loss  of  only 
£27,905  in  net  profit,  which  reduced  the  total  from 
£506,449  to  £465.888.  This  is  equal  to  over  7  per 
cent,  on  the  stock.  We  have  already  dealt  with  the 
division  of  profits  and  the  policy  suggested  by  the 
board  of  paying  the  5  per  cent,  dividend  in  Five  per 
Cent.  Debenture  .Stock  (1906)  at  par.  For  some  '.me 
past,  it  is  pointed  out,  the  capital  account  has  been 
overspent,  but  the  directors  have  been  able  to  avoid 
issuing  fresh  capital  by  using  undistributed  revenue 
moneys  for  capital  works,  and  imder  normal  conditions 
there  would  have  been  no  difficulty  in  providing  the 
funds  now  needed  for  dividend  pui-poses.  The  issue  of 
Debenture  stock  by  way  of  dividend  in  lieu  of  cash 
will,  in  effect,  reimburse  revenue  to  the  extent  of  the 
amount  required  for  such  dividend,  and  in  view  of  the 
excellent  security  offered  the  proposal  will  doubtless 
commend  itself  to  the  proprietors. 

To  show  the  strength  of  the  various  capital  issues 
and  the  relatively  large  margin  behind  the  5  per  cent, 
dividend  on  the  Ordinary  capital,  notwithstanding  the 
set-back  which  has  occurred  in  the  past  twelve  months, 
we  give  the  following  statement :  — 

Year-191J-14         1912-13      1911-12       191011         1909-10 


OrMs  earoinga 
Expenses 

RaUo 

Net  earolDgs 
UlacflllaaeoQS 

Net  In 


...1.621,864  1,635,250 
...  955,118  891,056 
...    (68.96)       (54.49) 


666,746 
307,918 


744,194 
260,465 


974.664  1,004.669 

5  %  "A"  Iired.  Deb.  stock  19,000  19,000 

5  %  Oon?  Irrcd.  Deb.  stock  71,295  71  295 

6  %  Irred.  Deb.  stock  (1906)  141,205  141,205 
«  %  Red.  Debs.  &  Deb.  stock  51,547  51,547 
4J  %  Red.  Debentnres  ...  44,607  44,578 
MlBoeUaneoai         54,456  56,476 


1,422,098 
778,247 
(54.72) 

643,851 
244  031 

887532 
19,000 
71,295 

141,205 
61,547 
44.647 
42,430 


1,224,775 
734.744 
(5998) 

490,031 
89,969 

579,990 
19,000 
71,295 

141,205 
61,547 


1,250,204 
685,289 
(54.81) 

£6»,915 
94,934 

659,849 
19,000 
71,295 

141,205 
61,547 


27,901    32,987 


Total  charges  ...  382,010  384,100 
Not  proflt  for  Pret.  Stock  592,654  620,559 
DlT.  on  5%  Com.  Pref.  gtk.   126,766       114,110 


Froat  for  Ordinary 
DlTidend  on  Ordinary     ... 
Rate  per  cent. 

Sorplua        

Transferred  to — 

Reeerre    

Qeneral   renewals  acot. 

Insurance  fund 

Pension  acct.     

Bxpeud.  on  works       ,„ 


465.888 
328  001 
(5%) 


606,449 
293,000 
(6%) 


370,024 
617,908 
114,028 

403,880 
263,700 
(4J%) 


310,948  316,034 
269,042  343,816 
38,600         38,608 


230^2 
190,400 
(4%) 


305,316 
190,400 

(4%) 


137,887   213,449   140,180    40,142   114,915 


60,000 
50.000 


125,000 
60,000 
6,000 
20,00-) 
15,000 


75,000 
60,000 
lU.OOO 


16,000 
25,000 


85,000 
26,000 
6,000 


Total  to  reeerve  f nnda 

Balance      

Brought  forward 


...  140,1 00 
...  Dr.2,113 
...      16330 


215,000 

Dr.1,551 

17,881 


135,000         40,000       115,000 

6,180       Or.  142  Dr.  86 

12.701         12,559         12,644 


Carried  forwwrd  ...       „    14,217  16,330         17.881         12,701         18,659 

The  sugar  crop  of  the  past  season  was  slightly 
smaller  than  tliat  of  the  previous  year,  and  the  revenue 
obtained  from  it,  particularly  in  cane,  was  considerably 
less  owing  to  the  concessions  made  in  the  method  of 
charging  the  freight  on  the  weight  of  the  cane. 
The  price  of  sugar  up  to  the  end  of  .Iiine  was  very  low, 
and  hardly  covered  the  cost  of  production.  The  situa- 
tion, however,  completely  changed  with  the  outbreak 
of  the  European  war.  Trices  more  than  doubled 
witliin  a  forfnight,  and  inasmuch  as  considerable  stocks 
were  held  by  some  of  the  planters,  large  profits  have 
been  made.  There  is,  moreover,  every  prospect  of 
high  prices  being  obtained  for  the  coming  crop,  and 
this,  the  General  Manager  states,  has  given  new  life 
to  the  sugar  industry,  resulting  in  e-fforts  by  the  cane 


planters  to  increase  their  plantings.  The  weather  has, 
however,  been  against  them,  the  rainfall  having  been 
slight,  so  that  it  is  anticipated  that  the  crop  will  show 
a  decrease  of  about  10  per  cent,  as  compared  with  the 
fiscal  year  1913-14.  The  expectation  of  high  prices 
resulted  in  very  extensive  plantings  being  undertaken 
during  the  months  of  August  and  September,  and  this 
cane  will  be  available  for  the  crop  of  1915-16.  Judged 
by  the  increased  amount  of  land  placed  under  culti- 
vation during  the  last  six  weeks,  the  General  Manager 
expects  the  crop  for  1915-16  will  be  the  largest  the 
Company  has  ever  carried,  if  the  weather  conditions 
are  favourable.  At  the  moment  business  in  Cuba  is 
suffering  from  the  abnormal  conditions  brought  about 
by  the  war,  but  with  the  near  approach  of  the  crop 
season,  and  with  money  much  easier  than  at  the  out- 
break of  hostilities,  the  conditions  in  the  island  should 
now  begin  to  mend.  Grinding  operations  will  pro- 
bably start  about  the  last  week  of  the  present  month, 
and  the  crop  is  expected  to  be  in  full  swing  by  the 
middle  of  December.  In  less  than  a  month's  time, 
therefore,  the  earnings  of  the  Company  should  show 
signs  of  improvement,  and  having  regard  to  the  rela- 
tively small  decrease  so  far  recorded,  the  position  and 
outlook  must  be  regarded  as  exceedingly  promising. 
The  price  of  the  Ordinary  stock  is  nominally  68  only, 
and  the  yield  from  the  5  per  cent,  dividend  is  as  much 
as  £7  18s.  9^7.  percent. 


JAPANESE  BANKS. 

Ik  like  manner  to  tl)e  information  we  have  afforded 
as  to  the  position  of  the  Continental  banks  at  Decem- 
ber 31,  1913,  we  give  below  similar  particulars  in 
respect  of  the  three  principal  banking  establishments 
of  Japan.  Interest  attaches  to  these  figures  from  the 
fact  that  Japan  now  figures  as  one  of  the  nations  at 
war  with  Germany  and  Austria,  and  an  outcome  of  the' 
war  declaration  has  been  the  occupation  of  islands 
near  to  Kiao-Chau  in  China  and  the  investment  of  the 
coast  by  the  Japanese  fleet. 

BANK  OF  JAPAN. 
CapiN,!  Siih.^crlbe(l.    500,000  S/iares   of  200   Yen,   60,000,000 
)>"  .£6,000,000;  Cnpit-ol  Paid  up,  150,000  Shares  Fully 
I'l'iil     (30.000,000     Yin).     150,000    Sharif    50    Yen    paid 
(7,500.000  »«)  =  £3,750,000. 


Capital    Dec.   31, 

1913     

Reserve 

Notes  in    circula- 

Doposit:!  und  cur- 
rent    nccoonts 
.Suspense  uecoiuit 
I'nappropriated 
prolit 


%o(  I 
£        Total 

•Casli 
S,7iO,000      5-8  I'Bulllon    .. 
•J.8;8.0O()      4-3  I  Oovernnient  bonds 
{  Bills  discounted 
42,038,871   eS-6  j  Ailvances 

'  Aivounts      with 
12,328,li:!>   1S-t       other  banks 
3,0!i3,93S     4'7    I  .SuspeiiMi  accouii 
Hunk  prenmers,  i 
i03.7e4        ■• 


.of 


£ 

10,28S,8-I5 
13,268,006 
s       6,552,US4 
7,259,911 
10,587,905 

roui 
ist 
ir* 
rs 
111 
in 

1S,«43,6»7 
«9,2Bl 
262,193 

tr« 

1 

•4 

rotui  ...       65,132,762  ToU!  ...      65,133,762 

•  Gold,  Dec.  1913,  £22,602.636. 

YOKOHAMA  SPECIE  BANK,  LIMITED. 

Cajnl,,}  Suhsrrthcd,  48,000,000  Yen;  Paid  vp.  240,000  Share* 
('/  100  Yen,  240,000  Shares  of  25  Yen,  30,000,000  Ytn  = 
£3,000,000. 


Capital    Dec.    21, 

1913     

Reserve 

Notes  in  circula- 
tion      

Deposits 

Hills  payable,  &c. 
Unappropriated 
prolit 


%  of 


813,162  ft 
18,971,926  44-7 
17,276,052  40-1 


Caah        

Investments 
Bilk      receivable, 

4c 

Bills     discounted, 

advunces,  &c. 
Itdiik  preiniMsi,A'c. 


24,361,891    n'i 


TotuI  .,.       42,385,636  Total  ...  42,S85,6S« 

INDUSTRIAL  BANK  OF  JAPAN,  LIMITED. 

Capital  Authnri.ed  an!  Paid   up,  550,000  .sA,/At  <  ../  50  Yen, 
17,500,000  )>«  =  £1,750,000. 


%of 

%of 

£ 

I'otal 

£       ToUl 

Capital     Dec.    31. 

Caali        

29,548        1 

1913     

1,750.000 

17-i 

Securilice 

2,27»,47«   M-J 

Uftierve 

la4,U9l 

ft 

Iamm  at  cdll  and 

Debenturei,  iselied 

5,213,800 

us 

ahort    not  ice  ... 

699,878     7-4 

Depudits,  Ac. 

1.582,583 

trt 

HlIU  dc»oui.t«-d 

2,781,267  an 

Fund:,    in     tru>t. 

l>uan!*,  advauceis 

4c 

612,302 

rt 

4c 

3,398,56*   Ml 

Unappropriated 

Dlilervnces       on 

prolit 

68,313 

•7 

imb^cription    of 

Dvbeiituree.     ... 

Bank  preini:i«ii,4c. 

Total 

189,471      r* 
11,083       -1 

Total 

»,S91,0«2 

9.391.093 

November 
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BALTIMORE    &    OHIO    RAILROAD, 


EIGHTY-EIGHTH   ANNUAL    REPORT— FOR    THE    TEAR     TO    JUNE    30,     1914. 


Office  of  The  Baltimore  and  Ohio  Railroad   Company, 
Baltimore,  Md.,  October  15,  1914. 
To  the  Stockholders  of  The  Baltimore  and  Ohio  Railroad 
Company  : 
The  President  and   Directors  herewith   submit  report  ot 
the  affairs  of  the  Company  for  the  fiscal  year  ended  June  30, 
1914. 

Except  where  otherwise  indicated,  the  comparisons 
herein  shown  are  with  the  figures  of  the  preceding  fiscal  year. 

MILEAGE  AND  EQUIPMENT. 

The  statements  in  this  report  show  the  results  of  the 
operations  of  the  lines  directly  operated  by  The  Baltimore 
and   Ohio  Railroad    Company,   embracing  : — 


Total -Ul  Main 

First  Mam 

Tracks,  Sidings 

Track. 

,*c 

4,403  54 

8,719.48 

71.68 

188.87 

Total  Operated  Mileage      ...         4.478.22  8.908.35 

as  shown  in  detail  in  Table  28  in  the  full  Pamphlet  Report. 

There  has  been  an  increase  of  21.89  miles  in  first  main 
track,  due  mainly  to  reclassification  of  tracks  and  to  i-e- 
measurement. 

Your  Company's  equipment  at  June  30,  1914,  consisted  of 
2.365  Locomotives,  1,292  Passenger  Cars,  88,055  Freight 
Cars,  3,407  Work  Cars,  and  146  pieces  of  Floating  Ekjuip- 
ment,  as  shown  in  detail  in  Table  27  in  full  Pamphlet 
Report. 

INCOME  FOR  THE  YEAR. 

The  General  Income  Account  of  the  Company  will  be 
found  in  Table  1  (see  summary  herewith). 

The  total  Operating  Revenue  (including  Outside  Opera- 
tions) was  $99,032,150.11,  a  decrease  of  $4,297,842.21,  or 
4.16  per  cent. 

The  total  Operating  Expense  (including  Outside  Opera- 
tions) was  $74,560,847.28,  a  decrease  of  $1,866,962^31,  or 
2.44  per  cent. 

The  Xet  Raihvav  Operating  Revenue  (including  Outside 
Operations)  was  $24,471,502.83,  a  decrease  of  $2,430,879.90, 
or  9.04  per  cent. 

The  Gross  Revenue  from  Rail  Operations  only  was 
$97,411,441.48,  a  decrease  of  .$4,144,690.14,  or  4.08  per  cent. 

The  revenue  from  Freight  Traffic  was  $75,784,287.09.  a 
decrease  of  $4,410,202.86,  or  5.50  per  cent. 

The  tons  of  revenue  freight  carried  were  69,382,145,  a 
decrease  of  3,078.919  tons,  or  4.25  per  cent.,  and  the  tons 
of  revenue  freight  carried  one  mile  were  13,425,552.328,  a 
decrease  of  887.575.905,  or  6.20  per  cent.  The  ton  mile.s  per 
mile  of  road  were  2,997.966,  a  decrease  of  213,899,  or  6.66  per 
cent.  The  average  distance  each  ton  was  carried  was 
193.50  miles,  as  compared  with  197.53  miles  the  previous 
year.  The  revenue  from  freight  per  mile  of  road  was 
$16,922.86,  a  decrease  of  $1,072.78,  or  5.96  per  cent.,  and 
the  revenue  per  freight  train  mile  was  $3.4958.  an  increase 
of  $.0240,  or  0.69  per  cent.  The  average  earnings  per  ton 
per  mile  were  .564  cent,  an  increase  of  .004  cent.  This  in- 
crease is  due  primarily  to  the  shorter  average  distance  each 
ton  was  handled,  as  shown  above,  but  applies  principally  to 
the  Products  of  Agriculture,  on  which  the  average  haul 
decreased  52  miles,  or  14.25  per  cent,  under  last  year. 
Freight  Traffic  Statistics  are  given  in  Tables  12  and  13  in  full 
Pamphlet   Report. 

From  the  Statement  of  Commodities  Carried,  Table  14  in 
full  Pamphlet  Report,  it  will  be  seen  that,  as  compared  with 
the  previous  year,  marked  decreases  are  shown  in  the  com- 
modities grouped  as  Products  of  Agriculture,  Products  of 
Mines,  Products  of  Forest,  and  Manufactures,  with  increase 
in  Products  of  Animals.  There  was  an  increase  in  less 
carload  shipments,  which  are  classified  in  the  grouping  of 
Merchandise. 

The  revenue  from  Passenger  Traffic  was  $15,893,721.39, 
an  increase  of  $356,643.56,  or  2.30  per  cent. 

The  number  of  passengers  carried  was  22,718,932,  a  de- 
crease o'  160.307,  or  0.70  per  cent.,  but  the  number  of 
passengers  carried  one  mile  was  826,672,210,  an  increase  of 
21,465,683,  or  2.67  per  cent.  The  average  number  of  m'iles 
each  passenger  was  carried  was  56.39,  an  increase  of  1.20 
miles,  or  3.41  per  cent.  The  number  of  passengers  carried 
one  mUe  per  mile  of  road  was  184,598,  an  increase  of  3,910, 
or  2.16  per  cent.  The  average  earnings  from  each  passenger 
■were  .5996,  an  increase  of  .0205.  and  the  average  earn'iirgs 
per  passenger  per  mile  were  1.923  cents,  a  decrease  of  .007 
cent.  The  increase  in  the  passengers  carried  one  m'ile  and 
the  decrease  in  the  rate  per  passenger  per  mile  are  due 
chiefly  to  the  increase  in  long-haul  passengers,   principally 


immigrant  traffic,  and  a  decrease  in  short-haul  traffic,  mainly 
commuter  travel.  Passenger  Traffic  Statistics  will  be  found 
in  Tables  10  and  11  in  full  Pamphlet  Report. 

The  revenue  from  the  Transportation  of  Mails  was 
$1,212,071.96,  an  increase  of  $6,913.01,  or  0.57  per  cent., 
and  from  E.xpress  Traffic  $1,848,704.33,  a  decrease  of 
$60,847.63,  or  3.19  per  cent. 

The  Operating  Expenses — Rail  Operations  for  the  year 
were  $72,054,892.40,  a  decrease  of  $1,724,745.58,  or  2.34  per 
cent. 

The  ratio  of  Expenses  to  Earnings  increased  1.32  per 
cent.,  being  73.97  per  cent,  for  the  present  fiscal  year, 
compared   with  72.65  per  cent,   for  the  preceding  fiscal  year. 

The  expenditures  for  Maintenance  of  Way  and  .Structures 
were  $12,207,191.25,  a  decrease  of  $1,812,428.32,  or  12.93  per 
cent.  These  expenditures  include  .$2,112,084.98  on  account 
of  directly  locatable  expenses  incident  to  the  Hood  damage, 
and  $493,354.49  covering  replacement  and  revision  of  e.xist- 
ing  facilities.  The  roadway  and  structures  have  been  well 
niainta'ined,  and  the  property  generally  is  in  good  condition. 

The  expenditures  for  Maintenance  of  Equipment  were 
$16,681,986.08,  a  decrease  of  $1,641,224.51,  or  8.96  per  cent. 
These  expenditures  include  $2,607,881.38  covering  deprecia- 
tion of  equipment.  The  equipment  has  been  satisfactorily 
maintained,  and  is  in  a  condition  generally  to  better  meet 
present  operating  requirements. 

The  total  maintenance  expenses  for  the  year  were 
.$28,889,177.33.  as  against  $32,342,829.96  for  the  preceding 
year,  a  decrease  of  $3,453,652.63,  or  10.68  per  cent.  The 
total  amount  expended  for  maintenance  was  29.66  per  cent, 
of  tJie  Gross  Earnings  and  40.09  per  cent,  of  the  total 
Operating  Expenses. 

The  total  cost  of  Conducting  Transportation  was 
$38,699,492.90,  an  increase  of  $1,425,095.84,  or  3.82  per  cent, 
over  the  preceding  year.  The  ratio  to  Gross  Earnings  was 
39.73  per  cent.,  as  compared  with  36.70  per  cent,  for  the 
preceding  year.  This  increased  ratio  was  due  in  part  to 
the  unusual  distribution  of  the  tonnage  handled  over  the 
lines  of  your  System,  and  to  the  exceptional  conditions  that 
prevailed  during  the  year.  The  congestion  following  the 
tlood,  which  necessitated  much  detouring  over  longer  routes, 
extended  through  the  earlier  months  of  the  year,  and  at  a 
time  when  the  business  was  heaviest;  later,  when  there  was 
a  heavy  shrinkage  in  traffic,  the  percentage  of  empty  car 
movement  was  disproportionately  large.  These  conditions, 
together  with  the  effects  of  severe  weather  prevailing  during 
the  winter  months,  are  directly  reflected  in  the  increased 
expense.  Increased  rates  of  pay  and  changed  working  con- 
ditions of  employees  in  train  service  alone,  as  a  result  of 
arbitration  awards,  caused  an  expenditure  of  .$805,000  more 
than  would  have  been  required  for  the  same  service  had  the 
rates  of  pay  and  conditions  of  employment  prevailing  in  the 
preceding  year  continued. 

The  increase  in  Traffic  Expenses  of  $125,612.66  is  due 
almost  entirely  to  the  expense  incident  to  compiling  and 
printing  new  tariffs  which  were  considered  in  the  recent 
application  for  advances  'in  freight  rates. 

The  increase  in  General  Expenses  of  $178,198.55  is  prin- 
cipally due  to  larger  charges  to  this  account  for  Pensions, 
referred  to  hereafter  more  in  detail. 

The  comparisons  shown  in  Table  7  in  full  Pamphlet 
Report  indicate  the  general  increases  and  decreases  in 
Operating  Expense  accounts. 

The  Xet  Revenue— Rail  Operations  was  $25,356,549.08, 
a  decrease  of  $2,419,944.56.  and  Outside  Operations  show  a 
deficit  of  $885,246.25.  making  the  Net  Railway  Operating 
Revenue  .S24.471.302.83 ;  from  this  amount  has  been  deducted 
Railwav  Tax  Accruals  for  the  year  $3,226,465.69,  an  increase 
of  $265,560.60.  or  8.97  per  cent.,  leaving  as  Railway  Operat- 
ing Income  $21,244,837.14,  a  decrease  from  preceding  year 
of  .$2,696,440.50.  or  11.26  per  cent. 

Other  Income  amounted  to  $6,017,719.18,  an  increase  of 
$805,513.15,  making  the  Gross  Income  for  the  year 
$27,262,556.32,  a  decrease  of  $1,890,927.35  as  compared  with 
last   year. 

There  was  deducted  from  Gross  Income  for  payment  ot 
interest  on  funded  debt,  rents,  &c.,  $18,012,531.94,  as  set 
forth  in  the  Income  Account,  leaving  as  Net  Income 
$9,250,024.38.  being  a  decrease  of  $4,132,087.00  under  that 
of  the  previous  year,  from  which  dividends  were  paid  at 
rate  of  4  per  cent,  on  Preferred  Stock,  $2,354,633.64,  and 
some  minor  appropriations  made  to  sinking  and  reserve 
funds,  leaving  a  balance  to  be  transferred  to  Profit  and  Loss 
of  .$6,845,933'?46.  With  this  transfer  and  after  deductions 
incident  to  miscellaneous  adjustments,  charges  for  discount 
on  .securities  i=old  during  the  year,  and  uncollected  amounts 
charged  off,  the  net  balance  to  the  credit  of  Profit  and  Loss 
was  $41,922,950.21,  out  of  which  dividends  were  paid  at  rate 
of     6    per    cent,     on    your     Common     Stock,     aggregating 
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$9  118,762.47,    leaving   a    balance  to   the  uedit   of   Profit  aiiU 
Loss  at  June  30,  1914,  of  $32,804,187.74. 

Largely  bec-iuse  of  the  extraordinary  flood  expenditures 
of  over  $2,000,000,  already  referred  to,  and  which  were 
charged  to  operating  expenses  during  the  year,  to- 
gether with  the  recession  in  business,  the  net  operating 
income  fell  short  of  the  full  amount  required  for 
the  6  |H>r  cent,  dividend,  which  has  been  paid  upon  your 
Common  .stock  for  the  last  eight  years.  By  reference  to 
Table  8  in  the  full  Pamphlet  Report  it  will  be  seen  that  the 
Company  has  earned  and  carried  to  surplus  during  the  past 
10  years  over  $30,000,000,  and  the  Profit  and  Loss  Account 
this  year,  after  necessary  adjustments,  showed  a  balance  of 
§41,922,950.  In  view  of  these  circumstances,  your  Board 
felt  justified  in  continuing  the  established  dividend  on  the 
basis  of  6  per  cent.  In  reaching  this  conclusion  considera- 
tion was  given  to  the  application  for  an  increase  in  freight 
rates  then  pending  before  the  Inter-State  Commerce  Commis- 
sion, as  a  result  of  which  it  is  hoped  your  Company  may  be 
permitted  to  so  adjust  its  charges  as  to  offset  in  part  at  least 
the  increased  expenses  of  a  permanent  nature,  such  as  higher 
rates  of  pay.  increased  taxes,  &<•..  and  thereby  be  enabled 
to  earn  a  fair  return  upon  your  property  investment.  In 
this  connection  it  was  shown  in  the  rate  hearing  in  the 
so-called  Five-per-Cent.  Case  that  the  expenses  and  charges 
of  your  Company  for  the  year  1913  were  .$4,712,000  greater 
thai)  they  would  have  been  had  the  rates  of  wages  and  taxes 
alone  reinained  the  same  as  in  the  year  1910.  an  amount 
equal  to  more  than  3  per  cent,  upon  your  entire  Common 
stock. 


show  a  decrease  of  ^961,770. 59,  due  to  the  adjuslnieut  of 
departmental  accounts,  including  the  clearance  of  items 
awaiting  final  distribution. 

LIABILITIES. 

It  will  be  iiuted  Iruin  the  Balance  Sheet  that  there  has 
been  no  change  in  the  Capital  Stock  of  the  Company  during 
the  year. 

MorM^age,  Bonded  and  Secured  Debt^iucreaKed $36,669,450  /€ 

Explained  in  the  following  manner  : 
increases  : 

First  Mortgage  Bonds  $1,000,000  00 

Lsued  under  provisions  of  the  mortgage  in  recoupment 
of  construction  expenditures 
One-year  Collateral  Gold  Notes,  dated  Jane  1,  1914,  and 

due  June  1,  1915  35,000,000  00 

Issued  to  retire  $20,000,000.00    Ooe-Year  Notes  due 
July  1 ,  1014,  and  for  other  corporate  purposes. 
Ccrttlicates  of  Interest,  B.  &  O.  Equipment  Tnwt  of  1913  SI.OOO.OOO  00 

Issued  for  purchase  of  e<iuipn»nt. 
lieal  Estate  Mort^age^  and  Ground  lient  Liens  on  pro- 
perty acquired  aijd  capiulr-*  1  40,800  00 

$10,040300  00 


Decreases : 
Collateral  Notes  dated  June  30,  1913, 

and  due  :^ptt'mber  30,  iyi3 
B.  &  O.  Equipment  IVusl  of  1 912 
.Series  '*  B  "  paid  at  maturity. 
B,  &  O.  Equipment  'lYust  of  1913     ... 

Series  "  A  "  paid  at  maturity. 
Real    E-tate   Mortgages   and   Grouud 
Ueiit  Lieuc,  Liquidated 


ASSETS. 

The  General  Balance  Sheet  will  be  found  in  Table  2  (see 
summary  herewith). 

Property    Investment— Road    aud    Equipment— shows    an 

increase  for  the  year  of       

made  up  of  the  followinfr  items  ; 

Net  increaiic  for  road  (see  Table  6  in 

full  Pamphlet  Kcport)      87,021,132  C2 

N'et  increase  for  equipment  (details 
on  page  10  of  ditto)        8,837,908  70 

J12,858,341-32 
Less :    Sundry  adjustments  ...  61,389  14 


J12,79G,9S3  18 


In  the  grouping  of  Property  Investment — 
Securities — the  changes  in  those  Pledged 
and  Unpledged  are  occasioned  by  the 
transfer  of  securities  from  the  latt«r 
grouping  into  the  former.  The  net  increase 

in  ibis  grouping  of  

Is  due  to ; 

Purchase  of  additional  securities  of  the 
following  companies : 
Baltimore  and   Ohio  Chicago  Ter- 
minal RR.  Co.  Bonds       

Hampshire  Southern  RR.  Co.  Bonds 
Various  subsidiary  companies 


79,914  on 


Other  Investments  increased      

accounted  for  in  the  following  maimer : 

Acquisition  at  maturity,  July  1, 1913, 
of  Cinciunati,  Hamilton  and  Day- 
ton Ky.  Co.  purchase  money  col- 
lateral notes  and  coupons  ...  tll,783,140  00 
Capital  advances  to  suudrv  Com- 
panies            .".  ...  28,611  34 


X*M  :  Ket  decrcHse  in 
pb}"8ical  property 
due  to  disposition  of 
certain  real  estate 

Miscellaneous 


(lI,81C,7dl  34 


Working  Assets  sliow  a  not  increase  of 


121,347,015  01 


Included  in  this  grouping  is  the  item  of  L'a.sh,  in  which 
there  is  shown  an  increase  of  $22,821,608.48  over  last  year, 
which  is  due  to  the  pnivision  made  for  the  retirement  of 
S20.000.COO.00  OnoYear  Gold  Notes,  payable  on  July  1, 
1914.  The  decrease  in  Securities  Issued — held  in  Treasury 
— of  $2,017,700.00  wa.s  calmed  bv  the  sale,  during  the  vear, 
ol  62.000.000.00  par  value  of  First  :Mortt;aKe  Bonds,"  and 
souie  minor  tiansHctions.  Loans  and  Bills  Receivable 
increased  $1,901,084.76.  included  in  which  is  $2,899,827.52 
advanced  Cincinnati,  Hamilton  and  Daj-ton  Ry.  Go.,  and 
secured  by  collateral,  which  amount,  less  payment  of  sundry 
other  loans,  makes  the  increase  in  question.  .Materials 
and  .Supplies  decreased  $1,420,760.35.  due  to  hea\-j-  pur- 
chases of  material  late  in  the  previous  fiscal  year  and  to 
retrenchment  made  necessary  this  year  by  general  business 
conditions. 

Deferred  Debit  Items  show  an  increa.se  of  $1,117,804.40, 
due  mainly  to  the  increase  in  Special  Deposits,  which  group- 
ing includes  an  item  of  $1,847,648.80.  ivprcseiitin^  bahuue 
oi  piixveds  from  the  sale  of  Equipment  Certificates  of  the 
Trust  of  1913,  to  be  applied  to  the  punhase  of  additional 
equipment    for    that    Trust.         Other    Deferred    Debit    Items 


Working  Liabilities  show  an  increase  of 


136,669.460  7« 
$16,279,108     9 


Going  to  make  up  this  amount  is  an  increase  of 
$19,900,000.00  in  Matured  Mortgage,  Bonded  and  Secured 
Debt  Unpaid,  which  is  occasioned  by  the  inclusion  in  this 
account  of  $20 ,000, COO. 00  of  One-Year  Gold  Notes  maturinj; 
July  1.  1914,  the  day  following  that  on  which  the  books 
were  closed  (See  Contra — Cash  in  Working  -Vssets  available 
for  payment  at  maturity  and  as  presented  |.  There  is  shown 
a  decrease  in  Audited  Vouchers  and  Wages  Unpaid  of 
$4,277,631.31,  which  decrease  partly  reflects  the  change  in 
pay-roll  settlements.  With  the  passage  of  laws  in  several 
States  in  which  the  Company  operates  reijuiring  semi- 
monthly payment  of  wages,  your  Company  adopted  this 
practice  generally,  with  the  result  that  the  payment  of  one- 
half  of  the  pay-roll  is  made  during  the  month  in  which  the 
labour  is  performed,  resulting  in  a  lesser  amount  accrued 
and  unpaid.  The  other  increases  and  decreases  in  this 
grouping  are  of  a  normal  character  incident  to  the  business. 

On  June  1.  1914,  the  Company  Lssued  $35,000,000X0  One- 
Year  Four-and-One-Half  per  Cent.  Secured  Not«s,  maturing 
June  1.  1915.  These  obligations  were  issued  in  part  for  the 
purpose  of  retiring  the  $20,000,000.00  Notes  maturing  July  1, 
1914.  In  providing  funds  in  advance  of  these  ntaturing 
obligations  advantage  was  taken  of  the  favourable  moner 
conditions  then  existing,  and  it  may  be  of  interest  that  the 
entire  issue  of  $35,000,000.00  was  taken  bv  the  publi.  at  ita 
par  value. 

EQUIPMENT  TRUSTS. 

During  the  year  $9,000,000.00  of  Certificates  of  Interett 
in  the  Baltimore  and  Ohio  Equipment  Trust  of  1913  were 
disposed  of. 


I  The  status  of  the  Equipment  Trusts  at  June 

I       30,  1914,  follows  : 

;  Baltimore  S^  Ohio  Equipment  Trust  of 

February  1912  : 

I  Total  Issue 

I  Matiu-ed  and  paid — 

Series    "  .^  "—Paid 

Feb.  1,  1913       ...     tl.OOO.OOO  00 
Series     "  B  " — Paid 

Feb.  1,  1914       ...       1,000,000  00 


Outstanding  June  30,  1914      ... 
Baltimore  &   Ohio   Equipment  Trust 
of  1913 : 

Total  Issue 

Matured  and  paid  — 
8eri««  •■  A  ■•— Pitid  April  1,  1914  ... 

OulstandinK  June  30,  1914     ... 


$10,000,000  00 


tl«,000,000  00 
1,000,000  00 


19,000,000  00 
117,000,000  00 


Each  of  these  Trust*  was  issued  in  10  series  of 
$1,000,000.00,   one  series  of  each  Trust  maturing  annually. 

ADDITIONS  TO  ROAD  AND  EQUIPMENT. 

The  tiital  capit,il  c.\penditures  for  cqviipnu  at  during  the 
year  agijregaled  $9,137,448  09,  due  mainly  to  tlic  acquisition 
of  equipment  under  the  Baltimore  and  Ohio  Equipment  Tniit 
of  1913.  Table  27  in  the  full  Pamphlet  Report  «h..«s  the 
equipment  in  service  and  the  various  changes  during;  the 
year. 
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Tlio  capital  expenditures  for  improvements  during  the 
year  amounted  to  $7,113,696.09,  as  will  be  seen  from 
Table  6  in  the  full  Pamphlet  Report,  where  these  expendi- 
tures are  shown  under  the  more  important  groupings  of  tlie 
Road  and  Equipment  Classification. 

ROAD. 

With  the  exception  of  the  Magnolia  Cut-off,  tlie  more 
important  improvement  work  authorised  by  your  Board  has 
bceji  completed,  and  no  extensive  new  work  has  been 
iiiausiirated  during  th<\  year. 

At  Klkridge,  ^Id.,  the  work  of  eliminating  grade  crossings 
with  the   Washington  Road    is  well   under  way. 

At  Frederick  Junction,  Md.,  Overhead  Bridge  \o.  55  A 
lias  been  reconstructed  to  increased  height  and  width  to 
:(l'ford  standard  clearance. 

A  third  track  has  bean  completed  and  put  in  operation 
between  Green  Spring  and  Little  Cacapon,  W.  Va.,  a 
distance  of  7.6  miles,  making  a  continuous  three-track  line 
from  Little  Cacapon  to  Patterson  Creek,  W.  Va.,  a  distance 
of  14.4  miles. 

The  new  passenger  subway  under  Baltimore  Street, 
Cumberland,  Md.,  has  been  finished,  and  is  now  in  use. 
At  South  Cumberland,  new  engine  facilities,  consisting  of 
.iigine  house,  boiler  house,  machine  shop,  coaling  station, 
isiipit  and  sand  house  were  completed  and  put  into  service. 

At  Winchester,  Va,,  a  connection  2,100  feet  in  length  for 
lutercJiange  of  traffic  with  the  Cumberland  Valley  R;iilroad 
was  completed   and   put  in   operation  during  the  year. 

Combined  passenger  and  freight  stations  have  been 
erected  at  Lore  City  and  Lexington,  Ohio;  the  passenger 
st-ation  at  Lexington,  Va. ,  has  been  remodelled.  Additional 
freight  facilitie.s,  embracing  houses,  station,  tracks,  &c., 
wero  constructed  at  New  York  City,  N.Y.,  Baltimore,  Md., 
1 'larksburg,  W.  Va.,  Cumberland,  Md.,  Akron  and  Canal 
Dover,  Ohio. 

The  double  tracking  of  the  Chicago  Division  has  pro- 
gressed during  the  year.  The  second  track  between  Defiance 
and  The  Bend  was  completed  and  put  into  service,  adding 
8.96  miles  of  new  second  track.  The  Chicago  Division  is  now 
all  double  track  with  the  exception  of  1.10  miles  through 
the  city  of  Defiance,  Ohio,  and  23.27  miles  between  Milford 
Junction  and   La    Paz  Junction,    Ind. 

During  the  year  nine  new  interlocking  plants  were  built, 
one  reconstructed,  and  six  rean-angcd.  Automatic  signals 
were  installed  on  24.7  miles  of  double  track  and  151.1  miles 
of  single  track.  In  addition,  line  control  blocking  system 
was  provided  for  5.8  miles  of  track ;  lock  and  block  system 
for  28.5  miles  of  track ;  and  a  large  number  of  safety  de- 
vices were  installed  for  protecting  switches,  gi'ade 
crossings,  &c. 


ADDITIONS  TO  TRACK  AND  BETTERMENT  OF  ROAD. 

Work  has  steadily  progressed  on  the  new  double-track 
line  and  relocation  of  parts  of  the  old  line,  known  as 
Magnolia  Cut-off  improvement,  mentioned  in  the  last  report. 
It  is  expected  this  w'ork  will  be  completed  and  the  line 
placed  in  operation  during  the  coming  fiscal  year.  As  stated 
in  tha  report  of  last  year,  this  improvement  will  effect  a 
saving  of  5.8  miles  in  distance  and  877  degrees  of  curvature, 
and  in  connection  with  the  extensive  improvements  hereto- 
fore made  will  give  a  continuous  three-track  road  all  of 
the  way  (and  four  tracks  part  of  the  way)  between  Patter- 
son Creek  and  Cherry  Run.  W.  Va.,  a  distance  of  57  miles. 
This  district  has  the  highest  traffic  density  of  the  system. 


ADDITIONS  TO  TERMINAL  FACIUTIES. 

The  new  eight-storev  steel  and  concrete  warehouse  at 
26th  Street  and  North  R;iver,  New  York  City,  N.Y., 
mentioned  in  the  last  report,  was  completed  and  put  into 
operation  during  the  year.  This  warehouse  with  155,OCO 
equare  feet  of  available  storage  space  is  fireproof  through- 
out, supplemented  with  a  complete  sprinkler  system,  afford- 
ing storage  with  minimum  insurance  rates,  and  places  your 
Company  in  a  strong  position  to  conveniently  serve  a  large 
commercial  section  of  the  City. 

Open  Pier  5,  Locu.st  Point,  Baltimore,  Jtd.,  was  recon- 
structed and  extended  and  put  into  operation  during  the 
year,  for  the  handling  of  ore  a:id  similar  commodities. 

The  new  yard  at  Somerset,  Pa.,  for  assembling  coal  in 
the  extensive  .Somerset  coalfields,  was  completed  and  is  now 
in   operation. 

ELIMINATION  OF  GRADE  CROSSINGS. 

The  work  of  eliminating  grade  crossings  in  Baltimore, 
Md.,  Cincinnati,  Ohio,  and  Chicago,  111.,  has  been  c/ntinued 
in  accordance  with  the  arrangements  with  these  cities,  and 
will,  as  previously  stated  in  other  reports,  extend  over  a 
period  of  years.  Arrangements  have  been  made  with  the 
city  authorities  for  the  elimination  of  an  important  grade 
crossing  at  Lorain,  Ohio. 


EQUIPMENT. 


Total  Book  Value  of  Equip.,  June  30, 1913,  was 

During  the  year  there  wore  added  to  Uio  equip- 
ment tlio  following  :—         ,  „ 
160  Locomotives,  111  all-s(  eel  Passenger  Cap, 
"  Hi  Freight  Oars,  23  Work  Cars,  and  1  Car 
Float,  on  which  payments  were  made  amount-    ^^  j  jjjj,,  33 

An'd"2  PassingerCars,  4;358  Freight  Oars  and       '      ' 
1  Work  Oar  wero  reconstructed  at  a  net  cost  of       376,U5/  -u 


...  509,995,581  r.P. 


S,137,448  09 
$109,138,029  66 
During  the  year  the  following  equipment  was  put 
out  of  service  and  credited  to  Property  in- 
vestment^Equipment :  —2  Locomotives,  9 
Passenger  Care,  3,439  Freiglit  Cars,  4,n 
Work    Cars,  1    Tug    Boat  and   6   Lighters,  ^  ^^^         ^^ 

havuig  a  book  value  of '       

Making  the  Gross  Book  Value  of  Equipment ...  $107,766,046  72 

From  this  should  be  acducted  :—  <,ii„„,.. 

Accrued  Depreciation  on  equipment  "'^^""''•J\\-^}}P^^.  09 
Amount  at  credit,  June  30,  1913       ...         ...  $13,101,814  89 

Amount  charged  to  Espenscs  for  depicination, 
ycarendedJune30,  1914 2,66-,739  4J 

$15,754,551  32 
£f.M  •   Charges  to  this  account  for  depreciation 
accrued   on   equipment  put  out  of  service 
during  the  year ^-°'^^^  " 

BaUnc«   to    Credit   of    Acoraed    Depreciation  15  025  071  3.1 

oa  equipment  in  service,  June  30,  1914  '  ■"    • 

I      Leaving  Net  Value  of  Equip.  June  30, 1914 

Continuing  the  policy  inaugurated  several  years  ago  of 
strengthening  certain  classes  of  equipment,  durmg  the  year 
4  358  freight  cars  were  rebuilt  with  steel  underframes  and 
bolsters  and  equipped  with  heavy   draft  gear  to  better  meet 

I  the  present  operating  requirements.  .     ,    ,.         ,„„      ■^^, 

■  The  rercenta^'e  of  steel  freight  cars,  including  cars  with 
steel  underframes  and  steel   centre-sills,  to  the  total  revenue 

I  freight  equipment  at  June  30,  1914,  was  72.77  per  cent.,  as 
compared  with  38.83  per  cent,  at  June  30,  1909. 

Of  the  new  equipment  acquired  during  the  year,  150  loco- 

'  motives,  111  steel  passenger  cars,  and  2,030  steel  freight  cars 
were  purchased  under  the  provisions  of  the  Baltimore  and 
Ohio  Equipment  Trust  of  1913.     There  are  now  under  con- 

i  struction  for  this  Trust  31  heavy  freight  locomotives,  which 
will  be  delivered  and  placed  iu  service  during  the  coming 
year 


$92,730,976  37 


WELLS   FARGO   AND   COMPANY   EXPEESS. 

The  United  States  Kxpres.-;  Company,  which  had  operated 
over  the  lines  of  the  Syst<!m  since  1887,  having  determined 
to  retire  from  business,  gave  notice  of  its  desire  to  discon- 
tinue operations  after  June  30,  1914.  Coincident  with  the 
termination  of  the  contract  with  that  Company,  negotiations 
were  concluded  with  Wells  Fargo  and  Company  for  the  con- 
duct of  express  service  over  Baltimore  and  Ohio  Lines  com- 
mencing Julv  1,  1914.  It  is  anticipated  that  the  alliance 
thus  effected  will  be  of  mutual  advantage  and  result  m 
increased  traffic.  ,         .  11 

The  Wells  Fargo  Express,  for  a  number  of  years,  has  been 
operating  over  many  of  the  larger  railroad  systems  of  the 
West,  and  with  the  addition  of  your  Company  s  lines  is 
afforded  new  routes  to  New  York  and  other  Eastern  termini 
and  its  first  direct  entrance  into  the  cities  of  Philadelphia, 
Pa.,  Wilmington,  Del.,  Baltimore,  Md.,  Washington,  D.  C., 
&c  '  The  Wells  Fargo  Company  now  has  under  operation 
75,028  miles  of  railroad  lines,  4,186  miles  of  electric  lines,  and 
32,889  miles  of  steamer  and  stage  lines,  a  total  of  112,103 
miles,  with  over  9,000  agencies  throughout  the  United  States, 
Mexico,  and  Europe. 

RELIEF   DEPARTMENT. 

As  the  stockholders  may  not  be  generally  advised  of  the 
activities  of  this  Department,  it  is  thought  well  at  this  time 
to  give  some  general  review  of  its  operations. 

The  Railroad  Company  assumes  general  charge  of  this 
Department ;  furnishes  office  room  and  furniture  ;  gives  the 
services  of  its  officers  and  employees  and  the  use  of  i^^ 
facilities:  becomes  the  custodian  of  its  funds  with  full 
responsibility  therefor,  and  guarantees  the  true  and  faithful 
performance'  of  the  obliErations  of  the  Department. 

RELIEF  FEATURE. 

A  statement  of  the  operations  of  this  Feature,  which 
provides  accident,  sick,  and  death  benefits  for  employees,  are 
sho-wn  on  the  first  page  of  Table  26  in  full  Pamphlet  Report. 
The  total  number  of  members  of  this  Feature  is  52,971.  The 
total  payments  for  all  benefits  since  the  inauguration  of  this 
Feature,  Mav  1.  1880,  to  June  30,  1914,  amount  to 
$18,680,935.81'. 

SAVINGS  FEATDRE. 

A  statement  of  the  operations  of  this  Feature  will  be 
found  in  Table  26,  page  40,  of  full  Pamphlet  Report.  This 
Feature  combines  all  the  advantages  of  a  savings  and  loan 
association,  through  which  employees  and  their  immediate 
dependants  may  accumulate  their  savings,  and  from  which 
they  may  obtain  funds  to  purchase  homes  to  be  repaid 
through  reasonable  monthly  instalments.  As  an  incentive 
to  employees  to  save,  the  Railroad  Company  guarantees  4  per 
cent,    interest    on    all    deposits.       During    the     past     fiscal 
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year  this  Feature  earned  sufficient  from  its  operations  to 
pay  4  per  cent,  on  all  deposits  and  in  addition  declared  a 
dividend  of  1  per  cent.,  making  a  total  of  5  per  cent,  paid 
on  deposits,  amounting  in  all  to  $407,217.60,  after  which 
there  was  a  balance  of  $60,393.91  carried  to  the  Surplus 
Account  of  the  Savings  Feature.  This  Feature  loans  money 
to  employees  on  first  mortgages  on  real  estate  only  at  reason- 
able rates  and  liberal  terms  for  repayment.  As  an  indication 
of  the  actix'ities  of  this  Feature,  on  June  30,  1914,  there 
were  8,949  depositors,  with  total  deposits  of  $8,804,530.59,  an 
average  of  $983.85 ;  there  were  5,020  loans,  amounting  to 
$4,756,852.67,  in  effect  July  1,  1913;  during  the  year  1,321 
new  loans  were  made  and  1,080  loans  were  paid  off,  leaving 
in  force  and  effect  at  June  30,  1914,  5,261  loans,  amounting 
to  $5,110,299.68.  Since  the  inauguration  of  this  Feature. 
August  1,  1882,  loans  to  the  aggregate  amount  of 
$14,911,752.06  have  been  made,  assisting  employees  in  acquir- 
ing this  amount  of  real  estate. 

A  committee,  composed  of  representatives  of  the  E.xecu- 
tive.  Accounting,  Real  Estate,  and  Legal  Departments, 
appointed  to  investigate  the  operations  of  this  Feature  with 
respect  to  loans  made  to  employees,  made  a  thorough  and 
exhaustive  examination,  and  reported  that  all  loans  were 
supported  by  deeds,  abstracts,  and  other  title  papers, 
])roperly  executed,  assigned,  and  recorded ;  that  fire  insur- 
ance policies  of  sufficient  amount  to  cover  unpaid  loans 
were  on  file,  together  with  papers  relating  to  property 
appraisals.  As  the  amount  of  a  loan  is  based  upon  the 
appraised  value  of  property,  the  committee  had  test 
appraisals  made  of  over  400  properties,  and  found  the  loans 
amply  secured.  Such  suggestions  as  the  committee  offered 
have   been  made  effective. 

PEKSION  FEATURE. 
As  stated  in  the  report  of  la.'.t  year,  pensions,  which  are 
paid  to  superannuated  and  infirm  employees,  now  constitute 
a  special  pay-roll  and  are  charged  to  Operating  Expenses, 
the  total  amount  so  charged  during  the  year  being 
.$231,819.92.  Heretofore  these  pensions  h.-iv6  been  paid  in 
part  from  amounts  charged  to  General  Expenses,  and  in 
part  from  a  surplus  accumulated  in  the  past  when  the  contri- 
butions for  pensions  were  in  excess  of  payments. 

During  the  year  145  names  were  added  to  the  pension  roll, 
and  84  were  removed  by  reason  of  death,  leaving  923  as  the 
total  number  of  i)ensioners  on  June  30,  1914.  The  total 
payments  to  pensioners  from  October  1,  1884,  the  hoyinning 
of  this  Feature,  to  Jime  30,  1914,  aggregate  .$2,220,671.86. 
The  average  age  of  pensioners  at  June  30,  1914,  was  over 
70  years. 

A  report  of  the  operations  of  the  several  Features  will  be 
distributed  to  members. 

INDUSTRIAL   DEPARTMENT. 

One  hundred  and  si.'cty-scvon  new  industries,  manu- 
facturing and  commercial,  were  located  on  or  immediately 
adjacent  to  your  line  during  the  year,  from  which  tho  Com- 
pany should  derive  substantial  freight  revenues.  One 
hundred  and  ninety-four  side-tracks  were  constructed,  one 
hundred  and  four  to  newly  located  industries  and  27  to 
industries  previously  located  but  without  sidetrack  facilities, 
the  remainder  being  additions  to  or  extensions  of  facilities 
at  existing  plants. 

INSURANCE   FUND. 

A  summary  of  the  operations  for  the  year  ended  June  30, 
1914,  and  a  statement  of  the  assets  and  liabilities  are  shown 
in  Table  25  in  full  Pamphlet  Report.  Tlie  surplus  in  this 
Reserve  Fund  at  June  30,   1914,   was  $1,479,073.63. 

SUBSIDIARY   LINES. 

The  Income  Accounts  of  the  following  lines,  owned  but 
operated  separately  and  not  included  in  the  Income  Account 
of  The  Baltimore  and  Ohio  Railroad  Company,  are  shown  in 
tho  following  Exhibits,   viz.  : — 

MilC!". 

"  A  "  The  Staten  Island  Railway  Company      l'.'-(i5 

"  ]i  "  The  Staten  Iiland  Rapid  Tranult  Uailwar  Company   ...  10R9 

"  C"  Hio-SaiidyVulloy  and  lilkhorn  U.iilway  Company      ...  80-50 

'•  D  "  The  Baltimore  and  Ohio  Chicago  Terminal  Railroad  Co.  7  ?-13 


THE  CINCINNATI.  HAMILTON    AND  DAYTON 
RAILWAY  COMPANY. 

Owing  to  a  series  of  unusual  and  unforeseen  circum- 
stances, the  Cincinnati,  Hamilton  and  Dayton  Railway 
Company  (hereinafter  referred  to  as  the  "  Cincinnati  Com- 
pany ")  became  unable  to  meet  its  various  obligations,  and, 
failing  on  July  1,  1914.  to  pay  the  interest  on  certain  of  its 
First  and  Refunding  Mortgage  Bonds,  and  on  certain  bonds 
of  \vhieh  it  was  tho  guarantor,  upon  application  of  the 
Trustee  of  its  First  and  Refunding  Mortgage  Bonds  to  the 
United  States  District  (^ourt  for  the  Southern  District  of 
Ohiii,  Western  Division,  was,  on  July  2,  placed  in  tho  hands 
of  Jiidson  Harmon  and  Rufus  B.  Smith,  Receivers. 

In  the  Annual  Report  of  your  Company  for  the  year 
ended  June  30,  1909.  statement  was  made  of  the  proposed 
acquisition  in  1916  of  the  Cincinnati  Company,  which,  for 
convenience  in  reference,  is  herein  repeated  : — 

"  Negotiations  pending  during  the  year  have  been  con- 


cluded recently  and  made  effective  July  1,  19C9,  whercbj 
your  Company  will  acquire,  at  the  expiration  of  seven 
years,  at  a  price  then  to  be  agreed  upon  or  determined  by 
arbitration,  the  controlling  stock  of  the  Ciuciuaati,  Hamil- 
ton and  Dayton  Railway  Company. 

"  In  this  connection  a  plan  was  effected  for  adjustment 
of  future  interest  charges  and  the  payment  or  adjustment  of 
the  floating  debt  of  the  Cincinnati,  Hamilton  and  l)aj-ton 
K.iihvay  Company,  and  providing  approximately  $7, COO, 000 
for  improvements  and  working  capital.  Under  this  plan 
your  Company  will  guarantee  $12,500,000  of  the  Cincinnati, 
Hamilton  and  Dayton  Railway  Company's  First  and  Re- 
funding Slortgage  4  per  tent.  50-year  bonds,  dated  July  1, 
1909,  and  $11,557,000  of  that  Company's  4  per  cent,  notes, 
due  July  1,  1913,  .secured  by  a  deposit  of  $15,000,000  of 
the  First  and  Refunding  Bonds.  Also,  upon  the  acquisi- 
tion under  the  agreement  of  the  stock  of  the  Cincinnati, 
Hamilton  and  Dayton  Railway  Company,  your  Company 
is  obligated  either  to  purchase  at  85  or  guarantee 
$20,000,000  of  that  Company's  General  Mortgage  Bonds, 
due  July  1,  1939. 

"  It  is  expected  the  closer  relations  of  the  Companies 
will  be  productive  of  results  mutually  beneficial." 

These  negotiations  were  concluded  in  1909  after  a 
{■lorough  investigation  by  a  committee  and  full  consideration 
by  your  board. 

'The  gross  earnings  of  the  Cincinnati  Company  in  1909 
were  $7,897,000,  and  the  committee  estimated  that  follow- 
ing, and  largely  because  of,  the  closer  association  of  tlie 
two  properties  the  gross  earnings  would  rapidly  increase, 
their  estimate  for  the  year  1913  being  $10,700,000.  The 
actual  earnings  in  1913  exceeded  $10,COO,OCO.  and  but  for 
Me  interruption  of  traffic  for  several  months  incident  to  the 
floods,  no  doubt  would  have  closely  approached  the  estimate 
of  tho  committee  for  that  year.  The  year  1914  was  rela- 
tively much  more  unsatisfactory,  for  the  Company  was  able 
only  to  maintain  its  earnings  to  the  basis  of  1913,  and  failed 
to  realise  the  anticipated  increase  in  gross  because  of  tho 
continued  interruption  to  traffic  from  the  effects  of  the  flood 
in  the  early  part  of  the  year,  and  in  the  later  portion  to 
the  marked  decline  in  general  business. 

The  committee  estimated  also  that  there  would  be  an 
additional  source  of  profit  to  your  Company  resulting  from 
the  increased  intercliange  of  business  between  your  Com- 
pany and  the  Cincinnati  Company.  The  committee  placed 
the  increased  business  to  your  Company  from  tliis  source 
at  an  average  of  $1,000,000  per  year,  and  their  estimate 
in  this  respect  has  been  exceeded  by  the  actual  figures,  the 
revenue  to  your  Company  on  interchange  business  with  the 
Cincinnati  Company  for  the  calendar  vear  1913  being 
$1,753,000  in  excess  of  that  of  1909. 

Because  of  events  which  were  not  foreseen,  and  some  of 
which  clearly  could  not  have  been  foreseen,  the  costs  of 
operation  and  charges  exceeded  the  committee's  estimate,  so 
that  there  was  not  realised  the  net  income  that  was  anti- 
cipated. The  chief  causes  were  the  increases  in  rates  of 
pay,  1913  over  1909,  of  $507,C00,  increase  in  taxes  of 
.$130,000,  and  fhe  devastating  effects  of  the  flood  in  March 
1913,  which,  in  addition  to  severely  wrecking  the  line, 
practically  caused  a  suspension  of  traffic  for  several  months 
and  seriously  affected  the  operations  in  both  tlie  fiscal 
vears  1915  and  1914,  and  entailed  direct  property  losses  in 
excess  of  $1,500,000. 

Of  the  $12,500,000  First  and  Refunding  Mortgage  Bonds 
of  the  Cincinnati  Company  guaranteed  by  your  Company 
only  $7,500,000  are  now  outstanding,  the  remaining 
.$5,000,000  not  having  been  sold,  but  instead  your  Company 
has  advanced  from  time  to  time  for  additions  and  better- 
ments $3,989,000.  In  addition  your  Company  has  advanced 
$1,915,227  for  equipment  obligations,  $3,296,866  for  general 
treasury  purposes,  and  $1,200,000  for  the  reconstruction  of 
property  destroyed  by  tho  flood.  For  these  advances  your 
Company  holds"  as  collateral  security  $6,994,000  First  and 
Refunding  Mortgage  Bonds,  and  other  collateral  security 
of  an  estimated  value  of  not  less  than  $3,000,000.  These 
advances,  aggregating  $10,401,095,  are  carried  in  balanc« 
sheet  grouping  "  Loans  and  Bills  Receivable." 

When,  on  July  1,  1913,  following  the  disastrous  flood,  the 
Cincinnati  Company's  $11,557,000  Purchase  Money  Sotta 
matured,  that  Company  found  it  impracticable  to  refinance 
this  obligation,  and  your  Company,  in  fulfilment  of  its 
guarantee,  took  up  these  Notes,  which  were  secured  by 
$13,000,000  First  and  Refunding  Mortgage  Bonds,  and  now 
holds  the  Notes  and  collateral,  .same  being  carried  in 
balance  sheet  grouping  "  Miscellaneous  Investments — 
Securities  Unpledged." 

Among  the  assets  in  the  Treasury  of  the  Cincinnati  Com- 
pany on  tho  conclusion  of  the  negotiations  in  1909  was 
approximatelv  40  per  cent,  of  the  capital  stock  of 
the  Pere  Marquette  Railroad  Cbmpanv.  which  ha,\ 
cost  the  Cincinnati  Company  over  $13,000,000.  The 
Marquette  Company's  revenues  had  also  been  seri- 
ouslv  depleted  thronch  the  increases  in  rates  of  pay, 
&c.,"  and  when  in  1911  it  became  evident  that  it  would 
need  large  additional  sums  of  money,  which  the  Cincinnati 
Company  could  not  advance,  it  was  deemed  advisable  to  dis- 
pose of"  these  sh'Vres.    Accordingly  this  stock  w»s  sold   for 
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$2,530,000,  payable  December  1,  1915,  at  the  same  time 
the  Baltimore  and  Ohio  Railroad  Company  agreeing  that 
the  minimum  price  of  the  Cincinnati  Company's  stock  which 
it  had  agreed  to  acquire  in  1915  should  not  be  less  tlian 
this  sum.  Subsequently  the  Pere  Marquette  Railroad  Com- 
ixiny  W.1S  placed  in  the  hands  of  receivers.  To  avoid 
!X)ssible  misunderstanding  it  should  be  stated  that  your 
Company  'is  in  no  way  obligated  with  respect  to  any  of  the 
Pere  Marquette  Railroad  Company's  securities. 

In  1909,  the  year  before  your  Company  became  interested 
in  the  operations  of  the  Cincinnati  Company,  the  deficit  in 
mconio  was  $1,591,000.  Following  proportionate  reductions 
in  1910  and  1911,  tho  deficit  in  1912  had  been  reduced  to 
$517,000,  notwithstanding  the  large  increase  in  expenses  due 
to  increased  rates  of  pay  since  1910  and  increased  taxes. 
Against  these  deficits  your  Company  had  the  profit  derived 
from  the  interchange  traflic,  which  was  constantly  growing. 
Consequently,  up  to  the  time  of  the  flood  in  March  1913  there 
had  been  justifiable  expectation  th.at  the  forecast  of  the 
committee  would  be  realised,  and  that  the  road  would  shortly 
be  self-sustaining.  The  management  had  been  so  confident 
as  to  this  that  in  October  1912  your  Company  entered  into 
a  supplemental  agreement  with  Messrs.  J.  P.  Morgan  and 
Company  conditionally  fixing  $740,970,  in  addition  to  the 
.52.530.d(X),  as  the  maximum  price  to  be  paid  upon  the 
acquisition  of  the  stock.  This  arrangement  was  considered 
reasonable  and  advantageous,  as  any  improvements  made  to 
the  property  of  the  Cincinnati  Company  before  the  consum- 
mation of  this  agreement  would  enhance  the  value  of  the 
stock  and  necessarily  influence  the  arbitrators  in  arriving  at 
the  price  to  be  paid  by  your  Company. 

While  your  Company  had  advanced  the  funds  necessary 
for  the  restoration  of  the  property  after  the  flood,  and 
while  this  work  had  been  done  in  a  most  substantial  manner, 
the  direct  cost  of  the  work  and  the  increased  expense  due 
to  the  congestion  oi  traffic,  which  it  took  months  to  overcome, 
resulted  in  the  operations  for  the  years  1913  and  1914  being 
so  unprofitable  that  it  became  clear  that  the  Cincinnati  Com- 
pany could  not  continue  its  operations  and  meet  the  increas- 
ing fixed-interest  charges.  Consequently,  under  these  exist- 
ing conditions,  and  especially  in  view  of  the  anticipated 
demand,  which  was  subsequently  made,  growing  out  of  the 
Pere  Marquette  Company's  default  on  certain  of  its  bonds, 
bearing  the  guarantee  of  the  Cincinnati  Company,  and  follow- 
ing consideration  and   recommendation  of  a  committee,   your 


THE  BALTIMORE  AND   OHIO  RAILROAD 

COMPANY. 

CONDENSED  INCOME  ACCOUNT  FOR  YEAR. 

1914.  Inc.  or  Dec. 

.  $9;,.lll,411  48  -  Sl.lM.SOO  14 
...     -2.031,892  40   -     l,724,74.->  68 


Grois  earaings.  rail  operatioas 
Total  eipenses,  rail  operations 

Net  earnings  from  operation 

Fercentage  of  expenses  to  earnings 

Outside  operations       

Total  net  revenue     

Kailway  tax  accruals  

Operating  income     

Other  income     


$25,356,549  08  —   82,419,944  56 
1.33 


$10,935  ii 


$24,471,302  83   -   $2,430,879  90 
3,226,405  09  +        265,500  60 


...  $21,244,fi37  14   -    $2,090,440  50 
...       0,017,719  IS   +        805,513  15 


Qt 


J  corporate  income 


$27,202,556  : 


$1,890,927  35 


Total  deductions  from  income  :  rents,  interest, 

hire  of  equipment,  &c 

Net  corporate  income 

Net  corporate  income 

Dividend  payments  on  Preferred  stock,  4%  ... 

Income  balance  transferred  to  Profit  and  Loss 

Amount  to  credit  of  Profit  and  Loss,  June  30, 

1913 

Lks  sundry  adjustments— net  debit  balance 


18,061,939  22  -1-     2,242,756  34 


$9,200,507  10   -    $4,133,683  59 

~         ~         ~         $9,200,567  10 
2.354,633  64 


$37,410,162  08 
3,333,145  33 


Dividend  charges  to  surplus.  Common  stock,  0%      . 
Amount  to  credit  of  Profit  and  Loss,  June  SO,  1014.. 


832,801,187 


CONDENSED  GENERAL  BALANCE,  SHEET  FOR  YEAR. 

jtiU.  Inc.  or  Dec. 

$301,011,592  88  +   $14,730,208   04 

+   Oc.l,'':S,",iSe  4n 


ASSETS  — 

Total  property  investment  ... 
Lffis :    Accrued  depreciation  on  equipment 
m  service Cr.  li,1iS,071_ 

Net  property  investment     ... 
Total    securities :     proprietary, 

and  controlled  companies 
Total  other  investments 


$346,586,621  53  +  $12,796,952  IS 

afDliatcd 

.     219,451,358  64  -t-  2,279,914  00 

46,490,749  42  +  11,510,425  30 


Total  property  and  other  investments 
Working  assets — cash  securities,  &c. 

J5o,-ird  decided  it  would  be  inadvisable  for  your  Company  to  ]  Deferred  debit  items  

make  further    advances   or   pa_%-ments    other   than   those    for 

which    it   was   under  legal    obligation.        It   is   probable   the 

receivership  will  lead   to    a   readjustment   of  the    Cincinnati 

Company's  obligations  and   the  placing  of    its   finances  on   a 

sound  basis.     The  ultimate  effect  on  your  Company  of  such 

reorcanisation  cannot  now   be    determined,   but,    having    in 

r>iind  the  value  of  the  various  current  assets  of  your   Com 

pany,    your    Board   does    not    feel   justified    at  this   time  in 

making   charges   in   anticipation   of    losses,   other  than    the 


...  $612,528,029  69  +  $30,587,291  44 
76,171,211  41  -!-  21,357,615  01 
5,414,633  04  +       1,117,804  40 


Grand  total 

LUBILITtES — 
Common  stock 
Preferred  stocE         

Total  stock  liability ... 

Total  funded  debt 

Total  capital  liabilities 


...  $694,114,554  04  +  $49,063,710  85 

1914.  Inc.  or  Dec 
...  $152,317,468  00  — 

...       00,000,000  00  — 


$212,317,468  00 
402,333,776  47 


-f  $36,659,450  70 


interest  on  advances  made,  accrued  and  not  collected  for  the  I  Working  liabilities 


$614,651,244  47     -(-$36,659,450  76 
31,156,796  63     +   16,379,108  91 


year  ended  June  30,  1914. 

The  President  and  Directors  acknowledge  with  pleasure 
the  loyal  and  efficient  services  of  the  officers  and  employees 
during  the  past  year. 

By  order  of  the  Board. 

DANIEL   WILL\BD, 

President. 


Accrued  UabiUties  not  due  ...         

Deferred  credit  items  

Surplus — 
Additions  to  property  through  income  since 

June  30.  1907         

Invested  in  other  reserve  funds     

Profit  and  Loss  balance       


8,40i>,226  48 
4,329,266  03     + 


1,227,759  06 

1,479,073  63 

32,801,187   74 


214,624  36 
539,719  03 


34,317  87 
4,605,974  34 


Grand  total 


...  $694,114,554  01     -)- $49,062,710  35 


MEETINGS. 


CLERICAL,   MEDICAL  AND  GENERAL  LIFE 
ASSURANCE   SOCIETY. 

The  90th  annual  general  meeting  was  held  at  15  St.  James's 
Square,  S.W.,  on  November  5,  Mr.  John  Coles  presiding. 

The  Chairman,  in  the  course  of  his  address,  said  :  I  am 
delighted  to  be  able  to  place  before  you  to-day  a  wonderfully 
good  report  in  respect  of  the  past  year.  For  the  first  time 
in  our  history  we  have  placed  on  our  books  new  assurances 
amoimting  to  over  £1.000,000,  and  this  after  deducting  re- 
assurances. Of  a  total  new  business  of  £1,400,000  we  have 
retained  over  £1,000,000  at  our  own  risk.  This  is  over 
£270,000  more  than  last  year,  our  previous  highest  figure. 
1,138  new  policies  have  been  granted.  This  exceeds  by 
more  than  100  the  largest  number  we  have  ever  issued  before 
in  a  single  year. 

It  is  interesting  to  note  the  growing  popularity  of 
endowment  assurance ;  last  year  we  issued  388  policies  for 
£294,000.  To  put  it  shortly,  our  new  business  figures  con- 
stitute a  record  all  round.  The  policies  issued  in  the  year 
averaged  £1,235  each.  The  total  premium  income  shows 
the  exceptional  increase  of  £21,500,  which  is  most  satis- 
factory. Our  total  income  from  premium  and  interest  was 
£671.000,  ariB  we  have  13^  years'  premium  income  in  hand. 
Then,  again,  you  will  note  that  the  rate  of  interest  has  in- 
creased to  £4"  4s.  per  cent.  We  have  to  go  back  to  1878, 
the  year  after  I  joined  the  board,  to  find  so  high  a  yield 
on  our  funds.  This  improvement  in  the  rate  of  interest 
is  an  important  factor  in  our  bonus-earning  powers.     The 


rate  of  interest  earned  on  the  capital  invested  in  the 
General  Reversionary  Company  (over  three-quarters  ot  a 
million)  is  well  over  4  per  cent.  I  am  happy  to  be  able  to 
report  that  that  Company  has  had  a  very  successful  year, 
and  again  added  materiaUy  to  our  ordinary  life  bii^ness. 
You  will  find  in  the  report  that  the  claims  are  £22,000  Jess 
than  those  of  the  preceding  year,  and  bearing  m  mind  tne 
increased  volume  of  business,  this  is  again  satisfactory. 
Moreover,  not  onlv  are  they  less  in  amount,  but  they  ha\e 
fallen  on  older  lives,  so  that  they  have  yielded  a  consider- 
ably increased  mortality  profit.  The  expense  ratio  is 
£15  4.'  2d.,  and  this  year  it  appears  in  our  accounts  tor 
the  first  time  after  deducting  the  cost  of  the  annuity  busi- 
ness. If  we  add  this,  the  total  expenses  would  have  been 
£13  a*  M.,  as  compared  with  £13  9.?.  9(7.  last  year,  ihe 
annuities  which  have  terminated  by  death  during  the  year 
are  in  excess  of  the  amount  anticipated.  We  sell  our 
annuities  on  a  3  per  cent,  basis,  and  we  can  "o^  invest  at 
4i  per  cent.  You  will  see  that  this  business  should  yield  us 
a  fair  measure  of  profit.  The  surplus  income  of  the  years 
transactions  is  over"  £311.000,  a  sum  larger  than  ever  before 
recorded.  During  the  past  quarter  of  a  century  th<;  ''^^'tality 
of  the  lives  assured  has  improved.  The  profits  from  this 
source  c'o  to  swell  our  bonuses,  wliich  in  due  course  hnd 
their  way  back  to  holders  of  our  profit  policies.  Non-proht 
policy-holders  have  no  such  recompense,  and  ^'^'..f  ^J^/fi''" 
reduced  our  rates  for  such  policies,  and  you  wi  1  find  that 
they  are  now  practically  the  lowest  in  the  mfket-  Less 
than  two  years  ago  we  purchased  the  shares  of  Uie  Genera. 
ReversionaVv  Company  for  nearly  £770.000,  and  by  June^ 
•  last  we  hid  paid  off  the  whole  of  this,  and  we  did  not 
owe   our   Bankers   anything  at  the  end   of  the  year.     I   do 
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not  ihink  I  need  call  your  attention  to  any  other  changes, 
except  that  in  freehold  property.  Seeing  the  opportunity, 
we  secured,  in  July  of  last  year,  the  freehold  of  our  Law 
Courts  office  and  the  properly  immediately  surrounding  it 
for  the  sum  of  about  £12,000.  We  have  already  rebuilt  our 
own  office,  and  we  now  possess  comfortable  premises  in  a 
very  good  position.  It  would  no  doubt  be  pleasanter  for  us 
all  if  I  could  stop  at  our  history  to  June  30;  but,  alas, 
I  am  bound  to  refer  briefly  to  the  greatest  events  in  our 
time  :  I  mean  the  war  and  the  consequent  monetary  crisis 
which  began  early  in  August,  .when  the  Bank-rate  went 
almost  at  a  bound  to  10  per  cent.  We  easily  met  the  storm 
and  were  strong  enough  to  pay  all  claims  promptly  as  they 
arose.  We  have  since  carried  on  our  business  as  usual  with 
a  confidence  in  the  future  which  never  failed.  We  have 
had  no  liabilities  we  could  not  easily  meet ;  we  owed  nothing 
then  to  our  banker,  and  as  our  income  is  always  far  in 
excess  of  our  outgoings,  wo  are  ready  to  meet  loans  on 
policies  and  also  all  claims  arising  by  the  war  or  otherwise. 
We  now  have,  in  common  with  other  Life  Offices,  to  face 
some  falling  off  in  new  business,  some  extra  death  claims 
consequent  upon  the  war,  and  a  considerable  shrinkage  in 
the  value  of  securities;  but  what  is  of  the  greatest  import- 
ance, our  interest  income  .should  not  suffer— and  even  now, 
amidst  a  great  war,  our  interest  seems  safe  all  round.  Our 
investments  have  always  been  made  under  experienced  guid- 
ance and  with  the  greatest  care.  It  will  interest  you  to  know 
that  of  our  £6,CO0,U00,  79  per  cent,  is  invested  in  the  United 
Kingdom,  9  per  cent,  is  in  our  Colonies,  7  per  cent,  is  in 
the  United  States  and  Argentine,  and  5  per  cent,  'is  in 
India,  mostly  in  terminable  annuities,  guaranteed  by  tlie 
Government  of  India.  In  conclusion,  I  have  only  to  add 
that  we  confidently  face  the  future,  whatever  it  may  bring. 
The  report  was  unanimously  adopted. 

THE  SINGAPORE  PARA  RUBBER  ESTATES,  LIMITED. 

Tiu:  filth  annual   ^oneriil  nioctini,'  was  held   at  38  Eastcheap, 
E.C.,  on   November  2,  Mr.   H.  de  C.  Hamilton  presiding. 

The  Chairman,  after  expressing  regret  at  the  death  of 
Mr.  K.  F.  Arbuthnot,  one  of  the  directors,  said  :  Tho  rcsidt 
of  the  year's  work  has  again  been  satisfactory,  showing  a 
profit  of  £11,910,  which,  together  with  the  amount  brought 
forward,  viz.,  £13,709,  makes  a  total  of  £25,620.  I  have 
not  forgotten  my  promise  last  year— namely,  to  distribute 
the  whole  of  this  year's  profits  in  dividends— but,  owing 
to  the  outbreak  of  war,  your  directors,  not  knowing  what 
the  future  may  bring  forth,  have  thought  it  necessary  to 
conserve  the  cash  resources  as  much  as  possible.  We  pro- 
pose, therefore,  to  pay  a  dividend  of  6  per  cent.,  or  1  per 
cent,  more  than  hist  year,  which  will  absorb  £7,854;  to 
write  down  buildings  and  machinery  by  £4,474,  so  that 
they  will  now  only  stand  in  our  books  at  £9,0C0;  to  canv 
to  reserve  account  £7,719,  bringing  the  amount  to  reserve 
up  to  £12,000  (£8,000  of  this  has  been  invested  in  six 
months'  Treasury  bonds  at  .3^  per  cent.),  and  to  carrv 
forward  to  next  year  £5,572,  which  places  the  Company  in  a 
strong  financial  position. 

Area  under  Cultivation. 

During  the  year  40  acres  have  been  o|)ened  and  planted, 
making  the  total  acreage  under  cultivation  l,669i  acres 
Jn,?^=  .rf''^  "^  "'''''^''  ^'"'"'''  ""  ^  fit  to  l^e  tapped  during 
w     1  ^^^^  '"  '"PP'ne  O"  J""e  50  last  was  1,185  acro-< 

VVe  have  carefully  considered  the  question  of  gradually 
opening  sufficient  land  to  bring  the  estate  up  to  2,000  acres 
ri9'Jv^'"'K'  ,'•?''  '■'"*^"'  estimates  prepared,  which  came  to 
il^.OOO,  divide<l  over  eight  years;  but,  considering  tho 
trouhle  we  have  had  in  the  past  with  sickness  on  the  estate, 
wliicli  13  often  caused  by  opening  up  new  land,  we  thought 
It  better  not  to  run  any  unnece.s.sary  risks.  The  amount  of 
w^f^  harvested  was  310,125  lb.,  against  an  estimate  of 
iibsm  lb  showing  a  shortage  of  14,875  lb.,  mostly  caused 
i>y  our  adopting  a  more  conservative  policy  of  tappiii.'— 
namely,  allowing  for  a  six  year  renewal  of  bark  instead'of 
a  four  year  renewal-which  it  has  been  found  from  experi- 
ence  to  be  insufficient;  and,  secondly,  by  tho  heavy  thinnin- 
out  of  the  tapping  fields  to  give  piciitv'of  light  and  air  to 
a.ssist  the  renewal  of  the  bark  and  the  devel.jpment  of  the 
trees,  the  full  benefit  of  which  we  shall  reap  later  on  Tho 
average  acreage  tapped  during  the, year  was  1,000  acres 
giving  310  lb.  per  acre,  which  may  bo  considered  good  The 
crop  realised  an  average  price  of  2...  3.18</.  per  lb.,  against 
1  ■  lio;-  tn^  Pfe^'ious  ywr,  and  the  -allin"  costs  were 
':•  u  ■"*"■  ^'*'  "«••""«'  2->.  6.25f/.,  a  reduction  of  8.67(/. 

which  we  must  consider  very  satisfactory.  I  mentioned  at 
our  last  meeting  that  we  anticipated  a  reduction  of  6rf  •  bo 
we  are   very  gratified   at  the  results  attained,   and  hope  you 

iQii  1^  ?  T  .i^'*"  ^?'"'  *°  ^"^  "  ^"'■"'*'''  '-'"di'^t'on  during 
1914-15,  but  tho  only  source  of  reduction  left  of  aiiv 
importanc^e  is  the  cost  of  tapping.  We  cannot  hope  to  eee 
tins  much  reduced  while  we  are  continually  taking  young 
he  ds  into  the  tapping  area,  but  we  ought  to  see  a  consider- 
able  re<luction    later   on    when   our    1,620    acres    are   in    full 

•^r'^'Vi.''^'"'"  ^^^  "'•''>'  '""''  ^'""  '■''''P'  "'  600,000  to  650,000  lb 
of  rubber,  which  we  shall  hope  to  put  on  the  market  at 
aboiit  1».  per  lb.  Anyhow,  our  tapping  costs  are  gradually 
coming  down.     Whereas  at  the  beginning  of  1914  they  were 


%d.  per  lb.,  on  June  30  they  were  11.,  and  by  latest  advices 
(.Vugust  20)  they  are  now  reduced  to  S^rf.  If  this  reduction 
can  be  kept  up  and  possibly  increased,  we  ought  to  see  a 
further  decrease  of  "all-in  "  costs  of  2d.  per  lb.  on  tapping 
alone. 

Carient  Yeat'i  Crop. 
The  estimated  crop  for  1914-15  is  370,000  lb.,  which 
is  likely  to  be  realised,  as  the  output  for  July,  August,  and 
Septcm'ber  is  88,537  lb.,  and  we  aro  now  getting  over 
30,000  lb.  per  month  (the  September  output  being  30,527  lb.), 
and  we  have  the  best  yielding  months  ahead  of  us.  The 
small  proportion  of  our  crop  sold  so  far  has  averaged 
2».  1.85(/.  per  lb.,  but  the  market  is  now  rather  stronger. 
We  have  delivered  the  rubber  to  fill  our  forward  contracts 
for  October,  and  still  have  six  tons  to  deliver  to  complete 
all  forward  sales  during  November  and  December — viz., 
two  tons  at  2s. 6</.,  two  tons  at  It.  4^(7.,  and  two  tons  at  28.  3d. 
The  reports  on  the  quality  of  the  rubber  coming  forward  are 
quite  good,  and  a  ready  sale  has  so  far  been  found  for  it. 
The  estimated  capital  expenditure  for  the  current  year  is 
only  £3,000.  Our  visiting  agent,  Mr.  Hadow,  reports  that 
the  estate  is  clean  and  free  from  weeds,  and  may  be 
describefi  as  in  excellent  order.  You  will  no  doubt  be  able 
to  gather  from  what  I  have  been  able  to  tell  you  that  we 
have  a  fine  property,  excellently  managed  ;  that  the  financial 
position  is  strong  and  able  to  withstand  all  eventualities  that 
may  ari.se  during  the  duration  of  the  war;  that  the  costs  of 
production  are  gradually  and  surely  coming  down  ;  that  the 
crops  are  certain  to  rapidly  increa.^  ;  and  that  the  future 
of  the  Company  is  most  hopeful.  It  i-s  impossible  to  gauge 
the  future  of  the  Rubber  market  with  any  certainty,  but  I  do 
not  see  why  present  prices  should  not  be  fairly  well  main- 
tained, although  there  may  be  a  temporary  drop  if  stocks 
accumulate  to  any  extent  owing  to  the  Continental  demand 
being  curtailed  from  one  cause  and  another.  I  may  here 
mention  that  we  had  104  cases  of  rubber  on  the  Troilxtt,  jnst 
sunk  by  the  Emden,  but  these  were  well  covered  against  war 
risks. 

The  report  and  accounts  were  unanimously  adopted. 


AERATED  BREAD  COMPANY,  LIMITED. 

The  meetiui,'  was  held  on  Novenibrr  2  at  tlie  Cannon  Street 
Hotel,  London,  K.C.,  Mr.  George  Edwards,  J. P.  (the  Chair- 
man), presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  year's  trading  has  again  exceeded  in 
volume  anything  the  Company  has  previously  done,  although 
the  profit  is  rather  less  than  last  year.  The  net  profit  is 
£75,126,  or  £1,897  less,  but  as  we  paid  £6.640  more  in  wages 
and  made  other  payments  out  of  revenue  which  did  not  occur 
last  year,  the  profits,  instead  of  being  less,  would  have  been 
greater  had  we  gone  on  on  exactly  the  same  lines  as  before. 
On  the  credit  side  of  the  balance  sheet  the  item  of  buildings 
and  property,  as  per  last  account,  is  £182,995,  representing 
the  co.st,  after  deducting  depreciation,  of  all  our  freehold 
and  leasehold  buildings,  shops,  factories,  land,  and  plant 
and  machinery.  The  actual  value  is  far  in  excess  of  that 
sum.  The  capital  outlay  during  the  year  was  £51,142, 
which  is  the  greatest  amount  the  Company  has  ever  ex- 
pended in  any  one  year  in  the  acquisition  of  properties.  We 
had  the  opportunity  of  purchasing  long  leases  of  some  of 
our  depots  on  favourable  terms.  These  purchases  not  only 
give  us  security  of  tenure  to  continue  our  business  at  reason- 
able rents,  but  are  also  safe  investments  which  should  con- 
siderably strengthen  our  position  in  the  future.  There  has 
been  written  olV  £8.000  for  depreciation,  so  that  the  pro- 
perty account  now  stands  at  £^6.138,  or  a  net  increase  of 
£43,143.  The  stocks  are  £3,256  higher,  and  are  still  small 
as  compared  with  the  turnover.  We  sold  £10.000  of  our  hold- 
ing of  Con.solidated  stock  for  £7,537,  at  about  7  points  more 
than  the  stock  stands  at  to-day.  The  cash  is  £26.224,  or 
£31.269  less,  the  difference  being  accounted   for  by  the  in- 
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creased  interiiu  dividend  already  paid  and   by  the  properties 
purchased. 

The  gross  profit,  £313,028,  is  £8,103  more,  which  is 
owing  to  increased  trade,  and  notwitlistanding  higher  prices 
for  most  of  the  articles  of  food  in  which  we  deal,  though 
there  are  some  exceptions,  notably  flour,  dried  fruit,  bacon 
and  coffee,  which  were  cheaper.  Working  expenses  figure 
at  £3,258,  which  is  accounted  for  chiefly  by  increased  wages. 
The  net  profit,  together  witli  the  amomit  brought  forward 
from  the  previous  twelve  months,  is  £105.389,  an  increase 
of  £12,335,  and  this  result,  especially  having  regard  to  pre- 
sent circumstances,  is.  I  think,  most  satisfactory.  To  pay 
an  annual  dividend  of  27i  per  cent,  on  our  capital  requires 
about  £50,000,  so  that  the  sum  we  have  available  is  sufficient 
to  pp.v  a  dividend  at  that  rate  for  two  years.  Although  the 
percentage  I  have  mentioned  may  appear  to  be  high  on  a 
£1  share,  practically  all  our  shareholders  have  acquired  their 
holdings  at  large  premiums,  so  that  the  rate  of  interest 
received  on  the  capital  invested  is  in  some  cases  really  very 
low,  and  in  most  instances  only  moderate.  We  recommend 
that  the  balance  dividend  be  5s.  per  share,  less  income  tax, 
which,  with  the  interim  dividend,  will  make  275  P^''  <^^"'- 
for  the  year.  We  also  recommend  that  £20,000  be  reserved 
for  making  additions  to  our  central  factory  and  bakery  at 
Camden  Town,  to  which  place  we  propose  to  transfer  our 
iiead  office  from  Eastcheap,  and  also  for  acquiring  and  fitting 
11,1  new  depots  as  opportunities  may  occur.  There  will  then 
remain  £28,542  to  be  carried  forward  to  next  year.  I  need 
Marcely  tell   you  that   this   Company  is    essentially    British. 


Owing  to  the  continued  demands  of  the 
war  upon  our  fleet  of  motor-buses,  it  has 
been  found  necessary  to  withdraw  the 
following  routes  entirely  : — 
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The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,   S.W. 


The  year's  accounts  are  made  up  to  September  26,  so  that 
eight"  weeks  only  were  covered  by  the  war.  So  far,  how- 
ever, our  receipts  have  suffered  no  very  serious  diminution. 
Our  new  depots  are  all  doing  well,  and  I  think  they  are 
valuable  acquisitions   to  their  respective   neighbourhoods. 

Sir    Ernest     Spencer,     D.L.,     J. P.     (Deputy-Chairman), 
seconded  the  resolution,  which  was  carried  unanimously. 


MOUNT  MOBGAH.— Capital,  £1,000,000,  in  £1  Bhares. 


Year  enila 

May  31 

1913-14     

191«-15. 
12  weeks  to  Aug.   23 

4      „       „  Sept.  SO 

4     „       „  Oct.  18 


Tons 
Trent  0(1 
29d,747 

68.577 
21,775 
21,474 


Copper 
Tons 
8,221 


!  end 
of  Period 
2* 


24,422 
8.680 
9,210 


Dividends  declared— 1910-11,  total,  4«.  1911-12,  total.  Is 
Account  of  1912-13,  total,  Us.  Account  1913-14,  total,  4s 
1914-15,  July,  Is. ;  Oct.,  nil. 


RoY.U;  Bank  of  Austr.\li.4. — Dividend  at  rat«  of  8  per 
rent,  per  annum  for  half-year ;  transfer  £7,500  to  reserve 
fund,  making  a  total  of  £232,500;  and  carry  forward  £7,845. 

RoY.4L  Instib.ixce  Co. — Interim  dividend  of  14.'.  per  share, 
subject  to  tax. 

Scottish  jIoRTC.AnF.  axd  Trust  Co. — Interim  dividend  at 
the  rate  of  4  per  cent,  per  annum  on  Ordinary. 


C!|e  statist 

Publications. 


MINES   OF   AFRICA   (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,  Price  2/4  post  free. 

Colonies  and  Abroad,  2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  i/j  post  free.  Colonies   and   Abroad,   1/6 

The  Publisher,   51  Cannon  Street, 
LONDON,    E.G. 


COCKERELL'S 
COALS.         i 

RICKETT,  COCKERELL  &  CO.  LTD. 
40  TRINITY  SQU.'XRt,   t.C. 

Tdegrams:  lelciilnne   No.:        | 

-W'ALLStNU  LO.VDON."  AVENUb  3236  (5  linra). 


B.I. 


INSURANCE    SUPPLEMENT. 

Price  i;i  post  free. 

Colonies  and  Abroad,  1/6. 


REGULAR    SERVICES 
TO 

I  EGYPT,     CEYLON,     IN'DIA,     PERSIAN 

GULF,     EAST     AFEICA,     MAURITIUS 

jBURMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

!  For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street, E.C.,  and  16  Northumberland  Avenue^ 
W.C;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


AUSTRALIA 

BY  THE 

ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 


Maoasers— F.  Green  <fc  Co.  and  Anderson,  Anderson 
&.  Co.  For  passage  apply  to  the  latter  Arm  at  5  Fm- 
aburch  Arenue,  E.G..  or  to  the  Branch  Office,  28 
OooSspur  Street,  S.W. 
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BANK  OF  MONTREAL,  r 

EstaOlUbBl  lu  1817.    . 

Tapilal  P»iil  up.  116,000.091 

KwCTVe  Fund,  416.000001 

UiKlivi'li'.l  Prunu,  il.0y8,iJ68. 

11.  V.  McrolithjEsq,    I'resiUeul. 

B.  3.   GrecualiieJilii.  E^q.,  Sir    WilUum    Macdonald, 

R.  h.  Au|,'us.  Ksq.,  Hon.  Ilutjert  Macksy,  Sir  Thonmi 

Shaushiifssj',  K.U.V.O.    David  Morrice,  BlK\„    0.  K. 

Hosuicr,  K:x|.,  /L.  Uaumfanen,  Ehi„  0.  B.  Oordun,  E»i., 

H.  U.  Uruuiiuond.  Ksq.,  U.  Forbes  Augiu,  Baq. 

William  McMaster.  Esq. 

ileal  Ufflce:  MoutrcaL 

General  Mauajjcr  :  tlr  Frck-rick  tt'i'.liam»-Ta.vlor. 

Awislant  Ucnerai  }>I,iiiaf,'er  :    A.  U.  Uraitliwalte.  E«q. 

Branchea   and    Ai;eucies  tUrout;bouc  Canada  and 

Newfoundland;     also  ai  New    IforK,    Cliicatfo  and 

Spokane  in  die  United  .Stuten,  and  at  Ueiico  City. 

LllND<'.N  OKFlCliS   ; 

47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place.    Pall  Mall,  S.W. 

London  Comuiittre  :   Sir  Tliomas  Skiuner,  Bart., 

A.  Macuider.  I^t..  | 

Muiiiijrer  :  Georfe'e  Cyril  Cu^seli.  i 

Financial  Agents   of  the  Oovernmcnt 

of  the  Dominion  of  Canada.  | 

The   Hank  iiudenakei  monetary   busine.w  with  all 

parts  of  Canada,  Newlouudland,  tlie  United  .States  and 

Mexico,  unti  iasuea  Sterling  and  Currency  Drufu  and 

Cable  Tranafera. 

THE  ROYAL  BANK  OF  CAN  ADA. 

Capital  Authorised      -    S25,000,000 

Capital  Paid  up    -       -     iMI,560,000 

Reserve  Funds     -        -     !j13, 570,000 

Aggregate  Assets         -  ?180,000,000 

Head  Office    MONTREAL. 

H.S.  IKJLT.  K.  L.  I'EASK, 

J'resfUiil.  VictlrtiuieiU  and  Ornerai  Uanagfr. 

340  Braucbes  in  Canada  anil  Newfoundland. 

28  Braucbea  In    Cuba,    I'orto    Uico   and   Dominican 

Repaijllc. 

BItANCIlES  IM  UIUTISH  WEST  INDIES. 

BA11A.\1AS— .Siisaa:    BAHBADOS— Bridgetown  : 

GKENADA— St, George's;  JAMAICA— Kingston: 

TUINIDAU—Portof  Spain;  Kan  Fernando. 

Braiicb  in  BriUsli  Hondnnm— BkuzK. 

Brancbia  in  British   Cuianii— (IniiiiiKTOW-S  A.VD 

NkW    .VslSiElll.AM. 

Newrork  Agency:  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 
3  Bank  Buildings,  Princes  Street,  E.C. 

W.  M.  BOISFuHU.  JAME.S  II.VOKIE, 

J/uniif'fr.  Joint  iluriajer. 


The  BANK  OF  TAIWAN  LTD. 

(kef;i$tcred  la  Japan.) 

Head    Office:    TAIPEH.    FORMOSA    (TAIWAN). 


THE  Bank  is  incorporated  by  special  charter  of  the  Japanese  Imperial 
Government  for  the  purpose  of  improving  the  economical  conditions 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  Singa- 
pore, Batavia,  Sec.  The  Bank  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own   notes. 


London  Office  :     58  OLD  BROAD   STREET.    E.G. 


ANKof  NEW  SODTH  WALES. 

Established  1817. 
iN'Dos  Okficb  ;  29  Threadneedle  Street,  E.C 


Paid-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
ol  Proprietors, 


The  London  Offloe  Issuei  Dralts 
Head  Ottlce  and  Branches  in  Auntni 
Tasmania,  Fiji  and  Papua,  and  on  i 


The  Merchants' 
Bank  of  Canada. 


ilemand  on  Its 
New  iiealanii 

Makes'  Mail  and  OaUle  Irausfers. 
Negotiates  and  Collects  Bills  ol  Kxchaii!;s.  Beceives 
Deposits  for  lixed  periods  ou  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  buslne-is. 

DAVID  GEORGE,  Manager. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 
SnTiru'pPol  * ,  ($7,248,134l£1.489,343 

Head  Ofrice :  Montreal. 

PliiSllitM— SIR   U.  MONTAGU    ALLAN,  U.V.O. 
Vlcn-PniSlUKST— K.  \V.  BLACKWELL. 
Gk.NKIlAl.  MA-NAOIOI— E.   F.  HEBDEN. 

This  InsUtutliiD  has  218  Braucbes  and  Agencies 
eztenditig  from  the  Atlantic  to  the  Paclllc  (100  being 
in  the  Western  Provinces )l 

Ever]  facility  ulTerc<l  to  the  biUlneas  of  immigrants  ; 
Savings  Departii.eut  at  all  Branches,  where  interest 
is    allowed  at  3  pir  cent,  per  annum. 

iJrafts  sold  available  in  any  city  or  banking  town  lu 
the  United  Kingdom  or  Uuite>l  States. 

Agents  In  Oreat  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They    Issue    I.ettcrs    iif     Credit,    Dralts    and    Cable 
Traoslrrs  available  at  any  banking  pu:ut  m  Canada. 


THE  BANK  OF  ADELAIDE. 

(Iu.o!-|>i.Ml.'.l  by  Act  of    Parlminent.    1B65.1 
Authorised Capltttl,  X1,U»,000.  Sabsorlbed  Capital.  £«;jJ.OOO. 

Paid-up  Capital      £BO0,OO0 

Ueaervu  Fund 610,000 

£1,010,000 


£1  760,000 

London   Offlee-H    LEADBNHALL    ST.,  E.C. 

Bills  "II  Aust  a  .«ala  purchiisod  or  collooted. 
Drafts  iasiixi  and  Remittance*  cabled. 
Deposits  receive,!  for  tlxed  periu<U  at  ratM  to 
be  asceriained  ou  application. 

PERCY  ARNOLD,  itmai/fr. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  OhUCB— LONDON. 

AUTHORtSEn  CiMTAL £3,000,000 

SuB^ciiiBKD  Capital  2,250,000 

Paidcp  Capital 750.000 

Reseuvs  Fond 636,000 

U.vcALLED  Capital 1,M)0,000 

Receives  Deposits  of  £50  and  upwaivls,  for  I,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
grantel,  and  Bills  ou  New  Zealand  purcbusod  or  scat 
for  collcctioiL 

H  FUliSUWATER.  Secretary  and  London  Manager. 
17  Moorgat42  Street,  Loadoo,  &.O. 


THE  EASTERN  BANK, 
LIMITED. 

lU'iui  (..-:;cv: 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Jirnnclws : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Siib-icplbed  Capital         £i.S0O.OO0 

Called  up       £000.000 

Reserve  Fund         £55,003 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  R  ght  Hon.  Liino  Bai.k.iuu  it  Ul'ui.kioh,  K.T. 

(Chairman  I. 

Sir  jAroB  E.  SABSOON,  Bait.        EMILH  PllANCIJUl.E*!. 
J.  ('.  Gituliaes  Bouil.LAT,  lisq.  J.  S.  Ha-kki.i.,  Esq. 
G.  BlluaLKY-MABTLS',  Esq.  J.   L^IUll    W.KJl),  Esq, 

O.M.G. 
The  Bank  transaoU  every  description  of  Blinking  an  1 
Agency  business  in  connection  with  India  ou  teriiw  ti 
be  a.<certained  ou  application.  UeposiU  are  reoelve.1 
lor  1,2.  or  3  years  at  4  per  cent,  per  aiiiiiiin,  and  on 
current  accounts  interest  is  allowcl  at  2  per  cent,  per 
annum  oa  the  minimiiui  montlily  balaiic,;^ 

P.  U.  SUTTON.  iliin,i'jer. 

TBE  MmCAMSLE 
BANK  OF  INDIA,  Ltd 

Head  Office:   IS  GracechurLh  St..  London,  E.C. 
Canllal  Authorised         ...       il.^iOO.UX) 

Capital  Issued I.I2..000 

Capilal  Paid  Up  ...  562.500 

Rcjerve  Fund 465.000 

Hranc^f. 
INDl  A.-   BURMAH.    CEVLON. 
bTKAlTS   SETTLtMlLNTS  &  ChlNA. 

Ths  Bank  buy*  and  •.U.  lUUl  ol  Ksch.nse.  IMU». 
Utl.r.  or  CrcJil  and  Cltcuur  Note,  and  uuisuu  b»i.k 
Ilia  >n.l  AU^m-y  bu.inr,..  In  conuocliun  «itb  Ih.  Ilasl,  on 


THE   FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   fULLV    PAID  .     »3.000,000. 

SHAREHOLDERb'   LlABiLirif  ...    »3, 000,000. 

SURPLUS  AND  PROFITS   «8.88a.0OO, 

President  -K  K.  nil ANBACKKlL 

VioePres.lent-JAUES    HAY. 

Vice-Prerident— FRANK  G.  RcXrKila. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BULKLBT. 

Assistant  Cashier— '.v.  K.  HARDT. 

Assistant  Cashier — ('.  P.  SHAW,  Jr. 

Bills  of  Eichangc  Issueil  and  TelegrapUio  Transfen 

made  to  all  parU  of    the  world.      Letters  of    Credit 

issued   ill   Sterling,  avaihible  throughout   the    world, 

iu    Dollars   throughout    the    Unitoi   States,    Canada, 

Mexico,  the  West  Indies,  &,:. 

Travellers'  Checks  issuad.    Collections  made  every- 
where.    Act  as  Agents  for  Kureigu  Banks  to  draw  OA 
:he  tJuite<l  States.     Correspondence  solicitAi 
Cable  Aiiilress —  I  London  Agents— 

-POUBBANK.'  I  SAMUEL   MONTAGO    *    00. 


»asa   I 


BrlUah 

BaM 

ACrlos 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Cankers  to  tb«  GoTerumriit  in    UclUab  L.s:  Air  Lea  and 

I'gauaa. 

Hbaii  'jri'ica : 
£6  BISHOPSGiTK.  l.O.SDO.S,  K.a 

BitA.VCHDl; 

Calcutta  Oochiu  I.S.  lniia>       .N'ewera  EUya 

Bombay  Ubittagong  Zanzibar 

Madras  Rangoon  Mombasa 

Karachi  Handalay  Nairobi 

Cawnpore        Aden  and  Nakuru 

Lahore  Aden  Point         KIsuii 

AmriCaar        Colombo  Bnt«bo3   i 

Delhi  Kudj  Kampala  1  Uganda 

Tuticorin  Jluja         I 

BUBSl  RIBKD  CAPITAL         ...    C,0  0.M3 

PAID-UP  CAPITAL        tl.lXXJ.OOO 

EBSKRVB  FUND  £1,100,000 

u.vuuN    BA.SkKiut— Bank    of    England;    Natlooai 
vin  nal  Bank  ol  England.  Limited  ;  National  Bank 
ofScotUtu,!.  Limited. 

The  Bank  couducta  every  description  of  Baaura 
Banking  business. 

Deposits  received  for  fixed  periols  al  ratea  to  be 
obtained  on  applicatlou.  lntcr»t  payable  Juoe  JO 
ind  Deeemiier  31. 

Current  accounts  are  opene-l.  and  provide-I  they  do 
uotfall  l>el»w  l:^00interestlsallo^«euon  theminlmuiB 
montlily  balanoesat  the  rate  of  ^  per  cent,  per  annum 


THE     NATIONAL     BANK     OF 
SOUTH    AFRICA,     LIMITED. 

lleglsUied  :u  tae  Tr.u-vs.... 
Wlta   which  are  incorf->rat.»l   tlio    U.n«   of  Atrioa, 
'  l,ul.  aud  the  Natal  Haul.,  l.t.J. I 

Bankers  to  the  Government  of  tljc  L'uun  of  Sooth 
Atrioa  lu  tne  Transvaal.  Natal  and  Orang.  Free  Stol& 
Uaukers  totiie  Iniperi.l  iiuvernuieut  IU  South  Afrtes. 
uondon  umcr.-iir.-u.  Pl.cr  I/^i.don  Widi.  K.a ;  IS 
St.  SwitLiir?  l-aue  E,C..  and  117  Canuou  Street,  I4.C. 
dabMrtDeoandPaidupOapllal       „.     i:l350,000 

With  power  to  laoreaM  to 4,000.000 

tteaerve  Ftmd 700,000 

Branchee  and  Agenolea  In  all  the  inncipal  town,  el 
joatb  Africa. 
Agents  at  Berlin,  BamDorg.  Fans  and  New  York. 
Depoaiu  received.      Current  Acouuuu   opened,  asd 
illde.criptious  of  Banking  businea)   conu«t«l  wl»h 
JoutH   Africa  and  the  Belgian  Congo  trauasctad  aa 
terms  wbioh  may  tie  aMertaia»i  on  api'iK-atloa. 
D.  CUNNINUUaM,   M.i.a«c. 


lassiAN  &  [;.N(jusn  b.vnk 

28  NEVSKY.    PETr.O>  R.^D. 

CaplUI  authorlaod  and  fully  paid  up,  £i,0S7,0M. 

Reserve  Fund,  £176,000. 


ul  -r-     :i:.-t..r,   BIIH 

;  rr.     I'lidertakeiUM 

,^,.,  .^auduieof  UuaiaB- 

Sto^'k.  -.-  •    

London    i    Ikmiton  Bru..  i  Co..  39  (dJ  Bro«il8W,  10. 
Agents    i   Uoyd*  Bank  Limited  and  iiranehea 
TeleKraphic  Addieus,  Briloruste,  Pctrofval. 
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i^lUTISH  BANK  for  FOREIGN 
^  TRADE,  LIMITED. 

(Formerly  Anglo-Uusaian  Bank,  Ltd.) 

ACTH01U8BD  Capital £1,&00,000 

Issi-KD  AND  FtJLl.T  Paid  up Oapital... £1.200,000 

Head  Okikk: 

48   BISHOPSGATE,    LONDON,    E.G. 

Loudou  Clearing  liaukers: 

Bank  ol  England  ;      Lloyds  Bank  Ltd. 

CCRUENT   ACCOUNTS.  —  Interest    allowed  by 

armugem^m  on  minimum   moutbly  balances  at  2  % 

yvr  Huuum. 

DKl'oSlT  ACCOUNTS.— Interest  at  a  minimum  oI 
4  %  per  aiinuin  allowed  for  fixed  periods  ot  3  moutlis 
liUd  upwut'di. 

bills    discounted  I  Foreign    Exobange 

CreJita   opened  |  Coupons     Collected 

Advaucea  against  Bocumeuta. 

G.  H.  BUTTERFliiLD.  Manager. 


BANCO      DE        CHILE. 
London  Aokxcy — 
94  QRAOfiOHUROU   STUEKT,  E.G. 

Chilian  Dollars. 

Paid-up  OapiUl $40,000,000 

Reserve  Fund        22.000.000 

Reserve  Liability  of  Sbareholdera    40.000,000 
iiKAf*  UP^icbm:   Santlatio  and  Valparaiso. 
Branches  in  all  parta  of  Obile. 
The  Ix)iidon  Aeenoy  transaoca  every  class  of  Bank- 
ing bueiiieE'B  with  Chile,  Current  aooounts  also  opened 
and  deposits  reoeived. 


"jSTATIONAL  BANK  OF  EGYPT, 

(Established  by  Khedival  Decree,  June  1893, 

with  the  exclusive  right  to  issue 

Notes  p;ivable  at  iiffbt  to  bearer.) 

Capital,  £3.000,000  (in  300,000  Shares  of  £10  eaoh, 

fully  paid).    Reserve  Fuud,  tl.SOO.OOa 

iJoTeraor— F.  T.  Rowlatt,  Esq.       Head  Office— Cairo 

London  Committee^ 

Hon.  Hugo  Baring.  Sir  Oarl  Meyer.  Bart. 

Hon.  Algernon  Mills.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

3  &  4  LOTHBORY,  LONDON,  E.G. 

Manager — J-  T.  Beaty-Pownall. 

Affiiatant  Manager — A.  F.  Gillbe& 

Acooanta  opened  with  traders  and  private  persona. 

Circular   Notes   issued.    Every  kind    of  Banking 

budiuess  transaoted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria 
Assiout,  Assuaa,  Benha,  Beni-8uef.  Chibin-El-Kom 
iMmaubur,  Fayoam,  ICeneb,  Luxor,  Maosourah 
Minieh.  Moueky  (Cairo)  Port  Said,  Sobag,  Tautab 
and  2agazig  ;  and  ia  the  Sudan  at  Sbartoom,  Port 
Sudan,  and  Suakiao. 


rnHE  RUSSIAN   COMMERCIAL   O  ANCA 
J-       AND  INDUSTRIAL  BANK.  -L' 


CAPITAL  PAID  UP    £3,703,704 

RKSBKVK  FOND         £1,033,410 

Petkoqrad.       Moscow.        Paris. 
And  over  100  Iira:iche8  in  Russia. 
London  Offices:   24  28  Lombard  Street,  E.C. 
TeletrrapBIc   Xraiisfera  and    HeinitCanoes    made    to 
ussiaandall  partsof  t(ie  contineut. 
Purchase  and  Sale  of  Stoclts  aud  riliarea.   Dividends 
Cjliected,  Drafts  issued  o[i  all  partsof  tue  world.  Also 
Uircular  Letters  ul  Oredit. 
Oommeroial    Credits  opened.     Foreign   Monev    ex- 
ImugKi,  approved  Bills  negotiated,  Bills  oolleote  1  on 
the  most  lavourable  terms 

Deposits  .re  received  lor  one  year  and  over  at  4  per 
cent,  per  annum,  a 
allowed  at  2  per  c 
thly  balances. 


COMMERCIALE 
IT  A  LI  AN  A. 


COMMONWEALTH  BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

liriitieho  and  Aaeneies  througliout 

Aiistriilasia. 

Bills  Negotiated  .and  Oollecteii,  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for  fixed 
periods,  and  B  A  N  K.  I  N  (J  BUS  I  NESS  of  every 
descrtptiou  transacted  with  Australia. 
SAVINGS  BANK  DEPARTMENT. 
Agencies  at  2,034  Post  OIHi'es  throughout  Australia. 
Special  facilities  lor  the  remittiuce  of  Settlers'  funds. 
London  Office  :  36-38  New  Broad  Street,  E.C 
C.  A.  B.  CAMPION,  Manager. 


HiiAD  OFrlCE  :— MILAN. 

LONDO.v  Offick  :— 1  Old  Broad  Street,  B.U. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,328,000. 

Branehes  In  Italy.— Alessandria,  Ancona,  Ban, 
Biella,  Bologna,  Brescia,  Cagliari.  Catania.  Coino. 
Florence.  Genoa,  Leghorn,  Messina,  Naples,  Padui, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno.  Sassari, 
>na,  Sestrl  Ponente,  Syracuse.  Turin  Venice, 
ma:  and  Agencies  in  numerous  other 
Towns, 

Agents  in  London  for  ;— Banqae  Franvaise  et 
Itaiienue  pour  I'Amerique  du  Sud,  Buenos  Aires, 
Rio  de  Janeiro,  San  Paulo,  Santos,  &Q.,  and 

Societa     Commerclale    d'Orlente,     Tripoli     and 
Constantinople. 

AQKNTS&  ConUEBPONDENTS  in  all  parts  of  the  world. 


B 


ANCO    DEL    PERU    Y 

LONDKES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital  ...  £P.500.003 
Eeserie  Fund  £P.3O0,0)0 


QTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

BANKBUH  to    THK    GOVEllN.MENT    OF    THK     U.NION    Of 

SoiriH  Afuica  in  Cai'K  Province  ;  to  the  Imperial 
Government    in    south    Ai-iiica:     ano    to    ihe 

ADMINlSTllAllON    OF  IlBODEaiA. 

Head  ufficb. 

10  Clements  Lane,  Lombard  Street,  London,  K.O. 

Hamburg  Agency :  27  Alsterdamm. 

New  iork  Ageuoy  :  55  Wail  Street. 

OVER     200     BRANCHES     AND     AGENCIES     IN 

SOUTH   AND   E.iST    AFRICA. 


THE  YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  In  Japan.)  Established  1880. 

Subscribed  Oanital  Yen  48,000.000 

Gapit^l  PaiJ  jp _        ,      30000,000 

Reserve  Fund ,      19  250,000 

Head  Office  :  Yokohaua. 
Branches  and  Agencies  at 
Antung-Halen         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  (Dalny)      Lyons  San  Franclaoo 

Hankow  Fengtien  Shanghai 

Harbin  (Mukdeu)         Tiding 

Hong  Kong  Nagasaki  Tientsin  I    Toldo 

Honolulu  Newchwang        Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  ol 
ExcQange.  issues  Drafts  aud  Telegrauhic  Transler- 
and  Letters  of  Oredit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  Hzed  periods  at  rates  to  be 
obtained  on  appUoation. 

K.  TAT3UMI,  Mant,{er. 
LoodOD  Office— 

7  Biabopsgate,  E.O. 


SUBSCRIBED  CAPITAL £6,194,100 

PAID-UP  CAPITAL £1,548,526 

RESERVE   FUND  2,000,000 

UNCALLED  CAPITAL,    4,645,575 

£8,lil4,100 

Board  oif  Directors, 


W.  R.  Arbuthnot,  Est]. 
Sir  David  Miller  Barbour, 

K.O.M.U.,  K.C.S.L 
Robert  E.  Dickinson,  Esq. 

jnes    Fairuairn  Fullay. 

Esq.,  O.S.I. 


Horace  Peel,  Esq. 

Ktu  Hon.  Lord  Sydenham 

G.O  M.G.,       G.O.S.L, 

Q.C.LK 
Rt.   don.    Lord    Welby, 

p.o„u.au. 


EVERY  DESCRIPTION  UF  BANKING  BUSINESS 
transacted  with  the  Uape  Province,  Natal, 
Orange  Free  State,  I'ransvaaL  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  lor  fixed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  iELEGKAPHlO  REMITTA.VCES  mada 

LETTERS  UF  CREDIT  and  DRAtTa  granted  on  the 
tranches  and  Agencies  ol  me  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTEF^  OF 
CREDIT  available  in  all  parts!  01  the  World. 

CCMMEKCIAL  LETTEBa  OF  CREDIT  issued. 

PURCHASE  and  SALE  ofStooks  and  Shares  ejected 

DIVIDENDS,  ANNUITIES   ETC..  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

WILLIAM  SMABT,  lAudon  Manager. 


Branches  is: 

Piura. 

Callao. 

Mollondo, 

Obiclayo, 

Oerro  da  Pasco, 

Aie-iuipi 

Pacasmayo, 

Ohinoba  Alta, 

Cuzt'o 

TrujiUo, 

lea. 

Iquicos. 

Uuaras, 

Huancayo. 

lluacbo 

Letters    of     Gredit,    Drafts    and 
ssued.    Bills  negotiated,  advanced 

Cable  Transfers', 
upon,  or  aeut  tor 

London  Agents: 
Ltd^  Old  Broad  6t 

The  An°lo-Soutl 
,  London,  E.G. 

Aiuerioiiu  Bnuk, 

UNION     BANK    OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNIPEG. 

Paid-up-Capital    $5,000,000 

Rest  and  Undivided  Profits  83.600,000 

Total  Assets  (Sept.  30, 1914)  over    $66,000,000 
The    Bank   has  329   Branches   in    CANADA    ard 
.Agents   in  the   piiucipal  Cities  in  AMERICA. 
LONDON  COMMITTEE  :    J.  Leigh  Wood,  Esq.,  O.M.G. 
Hon.  Sidney  Peel  :    F  W.  Ashe,  Esq. 
Deposits  rereivtd    for  fi^ed  periods  at  favourab  e 
ate-,  WLiih  maybe  bsccrt  ined  on   pjip  ication   to 
6  Princes  Sireet.  E.C 
T,  S.W. 


LONDON  OFFICES  |   |g'g"] 


H 


ONGKONG  AND  SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up   $16,000,000 

RESERVE  FUNDS 
STERLING   RESERVE,  HELD 
IN     LONDON     AT     EXCHANGE 

OF  2j.  per  $  =  £1,500,000 
Sterling,  invested  in  Con- 
sous  AND  other  Sterling 

SECtTRITIES $15,000,000 

SILVER  BBSBRVB 18  000,000 

$33.ooo,oro 

RESERVB   LLABILITT  OF    PROPRIE- 
TORS  $15,000,000 

OODBT  OF    DlRKOTOBS  AND    HEAD    OFFICE  IN   HONO- 

KONG. 

London  Committee. 

Sir  Thomas  Jackson.  Bart.,  Chairman. 

Henry  Keswick,  Esq  ,  M.P.     SlrCarl  Meyer,  Bait. 

Wm.  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq, 

Deposits  received  for  fixed  periods  at  rates  which 

can  De  ascertained  on  application     Interest  payable 

June  30  and  December  3L 

Sib  CHARLES  ADDIS,      1    Manager.^ 

H.  D.  C.   TONES,  )  in  London. 

JOHN  M  i.CLENNAN,  Sub-Manager. 

W.  M.  BLAOKIB,  Acoovintant 

9  Qraoeohuroh  Street,  London,  E.G. 


STATIST. 


[November  U^JMi^ 


The  Messina  (Transvaal)  Development  Company 

DIRECTORS.  REPORT.  t^u^t^^t^Mee^^^^^^  House.  London  WaU.  E,C.. 

MiSrarenMlund  c"mp.n,-.   Limited,   the  Company  .  B«nk 
£14.967 


ith  Aiinuul  11.  port  and 
r  i..«  .^...  endid  Juuf  iOth,  1914. 
isistb  ()(  tho  Kici-hold  und  Leasehold 
'  Enifineer's  Iteport,  representing  a 
'  the  Coiupanys  books  at  a  cost  of 
)n  the  Farm  llott.rdum  held  by  the 
:d  outright  in  Deeembcr  last,  at  a 
itput  is  about  400  tons  per  month, 
been   acquired   in   the    same   neigh- 


Tho    Directors    submit    herewith    th 
audited  Stateuient  of  Accounts   for  thi 

I'ROPEHTY.— The  property  c 
Farms  detailed  in  the  Consulti 
total  of  22.432  acres,  standing 
i.141,671.  A  block  of  coal  claim 
Leasehold  Company  was  purchi 
cost  of  £2,250.  and  the  present  « 
A  block   of  Lime  Claims  has  also 

''""consulting  ENGINEER'S  KEPOBT.-The  Annual  Report  of 
Mr  J  M.  Calderwood  is  presented  herewith,  and  summary  of  the 
Special  Report  of   Mr,    U.   J.  Frcche^iUe,   who  visited  the  Mine   last 

"ore  PHODUCTION.-During  the  year  under  "-"'i;^™  "'l'.^?  '™n  '',' 
ore  were  produced,  of  which  14,578  were  waste  and  58,812  were  milled. 

'  cSnCe'nTU-VTKS  AND  MArfE  ^"""LX-TION.-The  total  produc- 
tion  of  concentrates  was  9.968  tons,  averaging  40.7  P"^^''  "nt  of 
r  r    and   of   Matte  743  tons    averaging  58    per    rent.   i>\   l  <ippt  r. 

fu?the7 114,000  tons  of  partly  proven    ore.    The  1)ottom  of  the  Mine 

''■■''kk'\l/8\Ti"on'"")K  SHIPMENTS.-The  consignments  were  sold  on 
an  average  basis  of  £68  15«.  Irf.  for  Best  Selected  Copper  per  long 
»  ...  ,.n.l  the  cross  profit  for  the  year  amounted  to  £63,7»I. 
'""net  P  OF  -/.-After  deduction  of  profits  tax  in  South  Africa  and 
Debenture  Interest,  and  after  making  proper  allowance  '"■•  •|fP;^^'" 
tion  of  plant  und  machinery,  there  reinains  as  a  j-esult  of  the  year  s 
wo?k  a  net  profit  of  £45,181.  This  amount  ,s  mcreased  by  the 
bnlance     of     £401     is.     5d.     brought     forward     from     last     year     to 

*"  Th?  Reports  by  Messrs.  Fro.;heville  and  Perkins  indicate  that  by 
H„.  ereet^nn  of  a  Smelter  to  t^at  the  entire  ouput  of  Concentrates 
from   the  Mill    an   additional    profit  of  about  12«.   per   ton  of  oro  will 

'"'  ^'"shareholders  are  aware,  a  grave  crisis  arose  in  the^  Coninany's 
affairs  mough^^^^^  failure  of  The  Canadian  Agency,  Lmiited.  Mess^. 
Chaplin     Milne,   Grenfell    and    Company,    Limited,    and    Mr.    A.     M. 

^'m'^'j  S.  p.  Samhorne  resigned  his  seat  on  the  Board  ""  M»J  fth. 
and  Mr    A.  M.  Grenfell,  the  late   Chairman    resigned   on    June  4th 

At  the  request  of  a  large  number  of  Shareholders  Mr.  C.  F.  H. 
Leslie  joined  the  Board  as  Chairman  on  4th  June  and  Mr.  H.  C. 
Hr^veracecDted  a  seat  on  the  Board  on  the  same  date 
"^Inee  the'^reconstitution  of  the  Board  a  Technical  Committee  ha 
been  appointed  to  advise  the  Board  on  all  technical  questions  TIk 
members   of    this    Committee   are   Mr.   R.    J.    Frccheville.    Mr.    A.    i 

"""n^  ?,"me.l'"f''.he''co1npa"y  were,   on  28th  July,  moved  to   No.   1 

'-°"At''°thI''"m^o"'ofX    failures    above    referred    to    the    amount    o. 


WJ'  loan   of  £183.000  was  arranged  by  the  late  Chairman   of   th. 
Company  on  the  following  sccunties:- 

4  200  Shares  Camp  Bird.  Limited.  ■„:,„,i 

S3200  Shwt-s  Emba  Caspian  Oil   Company,    L.mlU-d. 

5000   Shares  Edmonton  land  Byndioate.   Limited. 

2'm4  Shares  Santa  Oertrudis  Company,  Li""'*f,„:,,j 

dm  5  pJr  ce-nt.  Debentures  South  Winnipeg.  Limited. 

105,000  Shar.-s  South  Winnipeg,  '''""f,'',.^.  „.„  La„d  a„d   Mortgage 

£34  500  5  per  cent.  Debentures   St.  Petersburg  i-ana  »uu 

2mT.r^'^  Br'i'sh'- Foreign  und   Colonial   Corporation,  Limit-U. 
iS  Shares   Alberta  Land  Con.p"»y.   Um't^.d;^ 
!Z  l,,':;L'so!ithrn'- Ar7.aN!'a'nT~.   £imited. 
t'Kii;-;^''-- "d'visJd  on  j\'n''e°V;Vh'' o}'*tt  Company's  position 

in  ["!«•='  '",,V"',,'°;',"-^.  failures  it  l«-came  necessary  in  July  to 
.0*:w£^f.^mV;;.^^oj5X^s  Bankers  ^^.he  P^- ^^— 

i-r-JuJ^r-Ks^MJg^accon^^^^ 

ilr^on^sil".n'r«°.-»  -«'"V  "'Concentrates  on  hand  or  in 
'"S:w;.gTo%he°"vara^the  consequent  difficulty  of  r..U^^^' 
above-mentioned  collateral  Seeuritii^,  ''  'f,,  ™P°Vle  iM^eeW  have 
?he    eventual    loss  on  these     r.nsact.oDS»,lb..TbD|ree^.__^_^ 

dealt  with  them,  so  far  "«  "  /  ^/'i'.fu  "\eco„nt  and  £41.818  15>. 
taking  £50.181  5«.   from  the   Share  '„'X""i/J^""t"„„rds  writing  off 

la\Vyrr's"'B,a^n":rret,'":rerdr'n"of'nr„\^ppear  to   b«  repre- 

seated  bv  assets  to  that  extent.  Messrs      Chaplin,    Milne. 

With    regard    to    the    amount    due    '""»    ""!IJ  ,,„'V*en    wriHen 

°ff-";f  is""liPrdTii>^t^rtU'nV"w^i"'prfJir  ir  ^.^\.;^^^^ 

•"""After'making  the  above   provisions  there  remain.   £763  8,.   M.  ►o 

::£S^iie.^J".^^-^-«"a.^r-fng^i^i^: 

'■''^'■^h!,"Tu'd!t:?s,'"J.e'rr'Airen.  Attfield  and  Co..  also  retire,  and 
ofJiT   themaelves   for  re-election^ 


1   Londo 


'C-eicunwii. 

By  order  of  the  Boar^d,  ^^^^^^     ^^^^^^^^. 
,  Wall   Buildings,  Txindon,  B.C..  5th  NovemlK-r.  1914. 


BAIi&NGB  SHHHT.  80th  JUNE.  19H. 


To  Capital— 

Authorised. 
1,000,000  Shares  of  5«.  each 

Issued. 
727,154  Shares       


...    £250,000    0    0 


£181,788  10    0 


(Option  Oertiflo»t««  have  been  >»*^'^°J"^,^^^"^^'.  '"'',"; 
Ing  the  holders  to  subscribe  tor  the  272,846  Shares  uniseacl.) 

all  per  Cent.  Debenture  Stock 

Bills  payable         ' 

Debenture  Interest  Outstanding 
Sundry  Cre<litors— 

South  Africa      

London    


£20,449  IT 
27.140  18 


JVo<» -There  Is  a  further  1  lability  ol  about  £1,926  for 
Contract,  o^n  a,  at  30th  June,  1914,  tor  tbo  supply  of 
additional  equipment,  io. 

National  Bank  of  South  Afrloa,  Limited- 
Overdraft.         

Proa*  and  l«s«  Account—  ,    . 

Balamea.  at  30th  June,  1913  .^        ■.•  £«»    *    « 

AJd  Balance  ai  per  Aocoant  annexed 


250,000 
79,600 
7,060 


47,690  15  U 


By  Mining  Property— 

As  per  la-st  Balance  Sheet 

Prospecting  ...        

MIns  Development 

Sinking  Shaft.         

Buildings,  J'.aoldnery,  Plant,  *c 

Live  Stock,  Vehicles,  TooU,  te 

Ore  In  Tmnslt  and  on  Hand      

Middling,  on  Hand  •• 

lundrVD" wr'l and  Payments  linAdVMlc.   .V; 
Hallway  Account -Balance  of  OuWay 
Canadian  Agency,  Ltd.  (In  "•i'"l''tlo»H- 
Loan    agatnst    Securities     leu    amount. 

Chaplli"Mllne.  Grenfell  and  Co.','  ('»  "^."J'',"  „ 
tion)  Current  Account,  les.  amount  written 
off 

C3«.h  In  Hand       


Cn 

£141,671  15     6 
23,935    6    9 

t5>,414     8 
44.449  19 

111299  n 

3.205     3 

9 
E 

9 

5 

98,664    8    3 

116504  15    2 
76531    7    2 
2,859    7  10 
11.906    I    0 
il08  17    8 
9,699  12    6 

91,000    0     0 

11.967  in    2 
31  17    8 

763    8    5 

£586,979  19    7 


£686,979  19    7 


0.  r.  H.  LBSLIB.  \  Dlreotors. 


A.  A.  KBLSBY,  Secretary. 


tXB,  /  _„,  Timlied  dated  the  SOth  Juno,  1914. »b4  »boi 

».  „.  „  ......  »- .-  audited  the  B.lano,  Sheetof  th.  M«"'^,O>an.v»0  Development  Con^^^  ^,  ,„,<™atlon  and  exphnaUon.  , 

..t  SA^Tu  WW.S1.  l^rpo^lid  th.  South  Alrlc^n  Balance  Sh«t,  oertm«i  by  the  Ixx.1  Auditor..  ^  ^  ^^  ^^^^^^   ^  ^^  ^_ 


Wo  b«  to  report  that  we  have  i 


"u^'M^'the  amount  written  off  Debtors'  BaUnees  Uing 
correct  view  of  th.  «Ut«  of  the  Oompany-.  affair.  aooordln«  to 
a>m*any  In  London  and  tHe  certified  BaUinoe  Sheet  from  South  Afrloa 
J47  Lwdenhall  Street,  B.C. 
i<l  Noveinbar,  lull 


I-  /iMwi,  nn  so  a.  to  exhibit   a  trae  an*! 


ALLEN.  AITPIBLD  and  CO.,       I   xnditon. 
Chartered  Accoontanla,  i 


2U'l   ?JOVOinoar,  iwit.  vv»»B^     .O.X 

ABRIDOBD  PROFIT  AND  LOSS  AOCOPNTj;OR  THE^YBAR  ENDED  30.h  JUNE.  1914 


To  Johannesburg  and  Mine  BipeuM. 

London  Bxpudltura  

Balance  earri«l  down        


To  Interest  on  Debenture  Block        ...        

Profits  Tax  I  ftitlmaied)  In  South  Afrloa 
Proportion  of  Los*,  on  Current  and  Loan  Account. 


£222,843 


Balauce  carried  to  BaUnc  Sheet 


£15,f03    0  0 

3,600    0  0 

44,818  15  0 

tV3,418  16  0 

36*    6  0 

£83,781    0  0 


By  Ore  BoallMtlon  A*Munt 
Tranafer  Pee. 
InterMt,*o 


By  BaUinc*  brought  down 


£219,762  8    « 

69  9    6 

3,031  8  10 

j:222  843  3    8 

£63,781  0    0 


£a3,m    0    0 


November  14,  1914.] 


THE     STATIST. 


TENDERS  FOR  MANCHESTER 
CORrOIlATlON     BILLS. 

1.  Tho  Corporntion  of  Mnnchcstcr  n^  icby 
GWc  Notice  that  Tenders  will  be  rjeeived  at  the 
Chief  Cashier's  Offlec.  at  the  Bank  of  !■  ngland, 
London,  on  Monday,  the  16th  instant,  ot  One 
o'eloek  for  Manchester  Corporation  Bills  to  be 
issued  nnder  tho  Manchester  Corporntion  Act^, 
1901  1903,  and  1908,  to  the  amount  of  .il.000,000 
(one  million  pounds),  in  respect  of  authorised 
expenditure,  of  which  £750,000  will  be  in  lepluee- 
ment  of  Bills  f.illinj  due  on  tho  20tli  idem. 

2  The  Bills  "ill  be  in  amounts  of  £1,000, 
£5  000.  or  £10,000.  They  will  bo  dated  tho 
20th  day  of  November,  1914,  and  will  be  payable 
at   six  "months    after    datc-viz..    the    20th    day 

"  3"  The  Tenders  must  specify  tho  net  amount 
per  cent  which  will  be  given  for  tho  amounts 
applied  for;  and  the  Tenders  of  private  indi- 
viduals must  be  made  throuch  a  London  Banker. 

•1.  The  BilU  will  be  issued  and  paid  at  the 
Bank   of    England.    London.  • 

5  The  persons  whose  Tenders  arc  accepted  will 
be  informed  of  the  same  on  Tuesday,  the  17th 
Ncivi-mber  and  payment  in  full  of  the  amounts 
.'.f  the  aceepted  fenders  must  be  made  to  the 
Bank  of  England  in  London  not  later  than 
3  M-clock  on  Friday,  the  20th  November. 

6.  The  Corporation  of  Manchester  reserve  the 
nirht   of   rejecting   any   Tenders.        .   ^   ,    , 

7.  Tenders  should  be  on  the  printed  form, 
^vhieh  can  bo  obtained  at  the  Town  Clerk  s 
Office  Manchester;  and  at  the  Chief  Cashier's 
Otflce  Bank  of  England.  London;  or  at  any 
of  the  Branches  of  that  Bank; 

THOMAS  HUDSON. 

Town  Clerk. 
Tii.vn   Hall,   Manchester. 
7th  November,  1914, 


T 


HE    NATIONAL    BANK     OF 


SOUTH  AFRICA,  LIMITED. 

{Registered   in    the    Tninsvaal.) 

With    which  are    incorporated    the  Bank    of 

Africa,  Limited,   and  the   Natal  Bank,  Limited. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  at  the  rate  r,t  6  per  cent,  per 
annum  has  been  declared  for  the  six  months 
ended  30th  September,  1914.  payable  to  all 
shareholders  registered  on  the  30th  November, 
1914.  Dividend  Warrants  will  be  posted  on 
the  6th  December.  The  Transfer  Books  will 
be  Closed  from  1st  to  5th  December,  both  dates 
inclusive. 

Holders  of  Share  Warrants  to  Bearer  are 
further  informed  that  on  pre.sentation  of 
Coupon  32  at  the  Office  of  the  Bank  in  London 
the  same  will  bo  paid,  on  and  after  7th  Decem- 
ber at  the  rate  of  6s.  per  share,  less  Income 
Tax,  between  the  hours  of  11  and  2  (Saturday 
excepted).  Forms  can  he  obtained  on  applica- 
tion, and  Coupons,  which  must  be  lodged  three 
clear  days  for  examination,  will  also  be  pay- 
able  at  the  following  places:  — 

At   the   Offices  of— 
Pf:1terdamsche  Bankvereeniging.  Amsterdam. 
Credit    Mobilier    Franoais,    30    and   32    Rue 

Taitbout,  Paris,    and    at 
The    Head    Office     of     the   Bank,     Pretoria, 


Tral 


aal. 


By  Order, 

D.     CUNNINGHAM, 

Manag 
London  Office- 
Circus   Place,   London    Wall,  E.C., 
November  13th,  1914. 


OITY  OF    VILNA    FIVE    PER 
CENT.    GOLD  BONDS. 

NOTICE     IS     HEREBY     GITEN     that     the 
Coupon  on  the  above  Bonds  due  15th  November. 
1914.  will  be  naid  on  and  after  Monday,   Novem- 
ber   16th.  1914    (Saturdays    exceptedi.    at    the 
BRITISH    BANK   FOR    FOREIGN    TR.^DE. 
LIMITED,  48  Bishopse-ate,    E.G.,   or  at  the 

Rl'SSIAN     COMMEECIAI,     AND     INDUS- 
TRIAL BANK,  24/28  Lombard  Street.  E.C. 
Coupons   should  be   left  three  clear  days    (ex- 
eluding  Saturdays)   for  examination  previous  to 
payment. 

'  For  the  Anglo-Russian  Trust.  Limited, 
GEORGE  A.  KEMP. 

Manager  and   Secretary. 
Head    Office— 

6  Austin  Frio 

Branch  Office  ir 

18  St.  Andrev 

Irish  Agency — 

Dame  House,  Dame  Street,  Dublin 
Manchester  Agency— 
32 1  Brown  Street,  Manchester. 
9th   November,   1914. 


rs.  London,   E.C. 
Scotland- 
Square,  Edinburgh. 


0 


iTY       OF       BLOKMbONTElN 

FOl  R  PER  CENT.  INSCRIBED  STOCK, 
1954. 

NOTICE  IS  HEREBY  GIVEN  that  in  order 
to  prepare  the  Dividend  duo  on  tho  1st  January, 
1915  the  balances  of  tho  several  accounts  in 
tho  'above-mentioned  Stock  will  bo  Struck  on 
the  night  of  Tuesday,  the  1st  December,  and 
that  on  and  after  2nd  December  tho  Stocks 
will  be  transferable  ex  dividend.  Forms  of 
request  for  the  purpose  of  forwarding  Dividend 
Warrants  by  post  to  Banks  or  other  Agi'nts 
may  be  had  on  application  to  the  Bank. 

For  the     Nationil    KanK    of    South    Africa, 
Limited, 

D.    CUNNINGHAM, 

Manager. 
Circus  Place.  London   Wall,  E.G., 
13th    November,   1914. 


0 


ANADIAN     PACIFIC 

WAY  COMPANY. 


RAIL- 


DIVIDEND  NOTICE. 
At  a  Meeting  of  the  Board  of  Directors,  held 
tii-day,  a  Dividend  of  two  and  one-half  per  cent, 
on  the  Common  Stock  for  the  quarter  ended 
30th  September  last,  being  at  the  rate  of  seven 
per  cent,  per  annum  from  revenue  and  three 
per  cent,  per  annum  from  special  income  account. 
was  declared,  payable  on  the  2nd  January  next 
to  Shareholders  of  record  at  3  P.M.  on  1st  Decem- 
ber next. 

By    Order    of    the  Board, 

WALTER  R.   BA.KER. 

MontiTal,  NoVrtnWiS-  Stli,   1914. 


CITY     OF     PRETORIA      FOUR 
PER    CENT.    INSCRIBED   STOCK,    1939. 
CITY   OF   PRETORIA    FOUR-AND-A-HALF 
PEE  CENT.  INSCRIBED   STOCK,  1940-1960. 

NOTICE  IS  HEREBY  GIVEN  that  in-order 
to  prepare  the  Dividends  due  on  the  1st  Janu- 
ary 1915,  the  balances  of  the  several  accounts 
in"  the  above-mentioned  Stocks  will  be  Struck 
on  the  night  of  Tuesday,  1st  December,  and 
that  on  and  after  the  2nd  December  the  Stocks 
will  be  transferable  ex  dividend.  Forms  of 
request  for  the  purpose  of  forwarding  Dividend 
Warrants  by  post  to  Banks  or  other  Agents  may 
be   had   on  "application  to  the  Bank. 

For  the    National    Bank    of    South    Africa, 
Limited,  __ 

D.    CUNNINGHAM, 

Manager. 
Circus  Place,  London  Wall,  B.C., 
13th    November,   1914. 


R 


AND  WATER    BOARD  FOUR 

PER   CENT.    INSCRIBED    STOCK,    1935. 

NOTICE  IS  HEREBY  GIVEN  that  in  order 
to  prepare  the  Dividend  due  on  the  1st  Janu- 
ary, 1915,  the  balances  of  the  several  accounts 
in  the  above-mentioned  Stock  will  be  Struck 
on  the  night  of  Tuesday,  1st  December,  and 
that  on  and  after  the  2nd  December  the  Stock 
■Kin  be  transferable  ex  dividend.  Forms  of 
request  for  the  purpose  of  forwarding  Dividend 
Warrants  by  post  to  Banks  or  other  Agents  may 
be   had  on  application   to  the  Bank. 

For   the    National    Bank    of    South    Africa. 
Limited, 

D.     CUNNINGHAM, 

Manager. 


A^ 


SHANTI       GOLDFIELDS 

CORPORATION,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
(No.  27)  of  25  per  cent.  (Is.  per  Share),  less 
income  tax  at  Is.  3d.  in  the  £,  has  this  day 
been  declared  on  the  issued  shares  of  the  Cor- 
poration, and  will  be  payable  on  December  12th, 
1914  to  Shareholders  registered  on  November 
12th,    1914. 

The  Transfer  Books  will  be  Closed  from  Novem- 
ber 13th  to  the  20th.  both  days  inclusive,  for  the 
preparation  of  Divixiend  Warrants,  which  will  be 
posted  on  December  11th. 

By  Order  of  the  Board, 

HORACE  MORGAN, 
Secretary. 
Registered  Office — 
6  Southampton   Street, 
Holborn.  London.   W.C, 
10th  November,  1914. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street,  E.O. 

Sabsoribed  Capital  £1,276,747  10    0 

Paid-up  Capital  668,722  10    0 

DncaUed,including  Reserve  Liability  608,025  0  0 
Reserve  Fund  and  Undivided  Proflts  296,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  Gonducted 
with  Australia. 


TENDERS. 

THE    SOUTH     INDIAN  RAIL- 
WAY     COMPANY,    LIMITED,    are    pre- 
pared to  receive  Tenders  for  tho  supply  of : 
No.  1.  FILES. 
No.  2.  RIVETS,  NUTS,  fio 
No.  3.   STEEL  TYRES. 
No.  4.  SPAKE        PARTS         of         CARRIAGE 

UNDEllFHAMKS  AND  WAGONS. 
Spcoiflcations  and  forms  of  tender  may  be  ob- 
tained at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Direc- 
tors ot  the  South  Indian  Railway  Company, 
Limited,  marked  "  Tender  for  Rivets,  Nuts,  &c.." 
or  as  the  case  may  be,  must  be  left  with  the 
undersigned  not  later  than  one  o'clock  on  Wed- 
nesday, the  25th  Novemlier,  1914. 

A  charge,  which  will  not  bo  returned,  will  bo 
made  of  10«.  for  each  copy  of  Specifications 
Nos.  1  and  2,  and  of  208.  for  each  copy  of 
Specifications  Nos.  3  and  4. 

Copies   of   the    drawings    may  be   obtained    at 
the    office   ot    Robert    White,    Esq.,    M.Inst.O.E., 
Consulting  Engineer  to  the  Company,  3  Victoria 
Street,  Westminster,  S.W. 
ffy  Order, 

V.    E.  DE  BROE,  M.Inst.O.E., 
for  Managing  Director. 
Company's  Offices — 
91   Yo'rk  Street,    Westminster,  S.W., 
nth  November,  1914. 


PENNSYLVANIA     RAILROAD 
THRKE-AND-A-HALF    PER    CENT.    TEN 
YEAR         CONVERTIBLE         GOLD         BONDS, 
DATED   2nd    OCTOBER,    1905. 

Holders  are  notified  that  tho  Coupons  of  the 
above  Bonds,  due  1st  December  next,  will  be 
paid  at  the  Exchange  of  49Jd.  per  dollar,  at 
the  Financial  Agency  of  the  Company  in 
London,  the  London  Joint  Stock  Bank,  Limited, 
5  Princes   Street,   E.C. 

The  Coupons  must  be  left  three  clear  days 
for  examination. 

Applications  for  payment  must  be  made  be- 
tween Ten  and  Two  o'clock. 

The   London   Joint   Stock   Bank,   Limited. 
5  Princes   Street.  London.   E.C. 
13th    November,    1914. 

rpHE  ANGLO-EGYPTIAN 

JL  BANE,  LIMITED. 


SUBSCRIBED  CAPITAL £1,500,000. 

PAID  DP,  £500,000.      RESERVE  FUND,  £680,000. 

Bran'CHES  :  Alexandria  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  rantah,Zaga2ig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

Bankers  :  The  Bank  of  Eaghind,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  ot  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 


On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowel  on  rainimuM  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£^00. 

27  Clements  Laue,  Lombard  Street,  E.O. 


NATIONAL  TRUST  COMPANY, 

HEAD  OFFICE:  TORONFO.  CANADA. 

BaiNCHES : 
Montceal,  Winnipeg,  Reguia,  SaBkatoon,  Edmooton. 


Aets  as  Executor  and  Tpustee  Money 
loaned  fop  e  ients  and  corporations  on 
selected  First  iwoetg-iges  on  Far.i.s  and 
on  approved  City  properties  Excep  lonal 
faellilles  offered  for  lnve-.ting  BrilLsn 
Capital  Also  guaranteed  Trust  Invest- 
ments. 

Correapondenoe    invited. 

28  Blahopsgate,  A.  L.  NUNNS, 

London,  E.O.        London  Representative. 
Eeferences  t— 
Bank  of  Scotland-    Canadian  Bank  ol  Commerce. 


/ 


BRITISH 


COLUMBIA 


\ 


Possesses    Vast    Natural     Resources    awaitinK     Development     includlne    Minerals. 

Forest  Wealth,  and  Fisheries,  and   Presents  Many  Opportunities  for  the  Capitalist 

and   Investor.  ,      ,, 

This  favour.d  Canadian  Province  affords  exceptionally  attractive  opemiigs  for  the 
emplovm<-nt  of  capital   in   the  fol  owing  industries  :— Metal   and  coal 
and  refining,  iron  and  steel  manufactures,  electrical  works,  irriga'ic 
ing  and  li-h  cauuinsr,  lumbering,  pulp  and  paper-making,  fruit-growi: 
makiug.  Et  .ck-raisiniT.    dtirving.   pou'trv-farmiug,   mi^ed  farming, 
manufacture    .  f    bricks,  tiles,  terra-cotta,  sewer,    drain,  and   watt 
materials  of  all  kinds. 
Ma»»,  Photographs,  and  Sneoimens  of  Minerals,  Timber,  Came,  Fish,  &b.,  "jav  "e  seen  at 
the  London  Agency,  where  the  leading  British  Columbia  newspapers  are  also  f  lecl. 
Full  Information  on  application  to  J.  H.  TURNER,  Agent-Ceneral  for  B.C.,  Salisou 
Flnsbury  Circus,   London,  E.C. .      ._ 


smelting 
ship-building,  fish- 
ier, fruit  canning,  jam- 
floricultiire,   and  tlio 
r-Dipes    anl    tnildiug 


r  be  seen  at 

Id. 

bury  House,       j 


THE     STATIST. 


[November  14,   1914. 


CAN^ADA. 


THE  DOMINION  BANK. 

HEAD     OFFICE:     TORONTO. 

T'OT'Ai:.      ASSEXS    :    SSO,SOO,000 

IIR  EDMUND  B.  08LER,  M.P.,  ProBldent.       W   D  MATTHEWS,  Vloe-Pre«ldent. 
C.  A.  BOQERT,  General   Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


UNION- 
CASTLE 
LINE. 


For  lailings  and 
appi;  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


SoDth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cap«, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

•ta. 
other    information 
Office,  3  Fenchuroh 
West-end    Agency : 
125  Pall  Mali,  S.W 


B.I. 


REGULAR    SERVICES 
TO 

I-.GVl'T,     CEYLON,     INDIA,     PEItSIAN 

GULF,     EAST     AFRICA,     MAURITIUS 

BURMAH,    STRAITS,     CHINA,    JAP.\N 

A.VD    AUSTR.ALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 

GRAY,  DAWES  &  Co.,  23  Great  Winchester 

Street,  E.C.,  and  16  Northumberland  Avenue 

W.C. ;   or  GELLATLY,  HANKEY  &    Co.' 

I  Dock   House,  Billiter   Street,  E.C.,  and  62 

Pall  Mall,  S.W. 

PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
I  HOLBOKN    BARS,    LONDON. 

INVESTED  FUNDS  eIcEED  -    £88,000,000 
CLAIMS  PAID 


THE     STOCK    EXCHANGE. 

N'jTICK. 
ifembers  of  the  Stock  Hxchange  arc  not  allowed  to 
ft(lvertb>«  tor  butiunv<  [jurpoM>  or  to  iuiu  circolAn  !• 
pernona  other  than  their  owu  priucip«Ij. 

I'crMms  who  E'lvercise  as  Urnker*  or  Shar*  Da«l«rt 
ar«  NOT  MemUrB  ot  tt.-  >.o^k  HuhAtiKe  or  la  any 
way  under  tLe  c<»ritrol  oJ  iLe  Comoiiitte. 

Memt.ers  ishotuK  Coij-raet  Sotei  are  reqaired  to  om 
•uch  a  form  aa  will  pruTi.i«;  that  iLe  wordi  **  Memb« 
of  tbe  Hujck  Exchange,  Loudon,"  iLall  tmmwint^j 
fo;iow  the  bI ^nature. 

A  LUt  of  Ueuibervof  the  Stock  Exchange  who  an 
Stock  and  Share  Bruki^rs  may  be  Been  at  the  banhol»- 
mew  Lane  eutraui>e  to  the  Bank  o(  Bngland,  or 
obtaloodonapplicHtioo  to 

EDWARD  SaTTERTHWAITKj 

Becretar^  to  the  Oommlttee  of  ttw 
Stock  Bxchauge^ 
Committee  Room,  Stock  Exchange,  London,  B.a. 


TRADE  PROTECTION  OFFICB8 

.I:;.t:tt;:;^lie.l  1776), 


S/(i/uj  Jn^utriei  ma(h  as  to  tf,e  potition  and  ttandinff 
of  Tni'Urs  an-J  vlhrri. 

PERRY'S  GAZETTE  &  LIST  OP  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  In  buaiuess. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  tbli 
Is  tbe  ouly  Trade  Protection  Society  that  poeacwea  at 
its  offlceu  in  London  RegiJittrrs  containing  full  Bank- 
ruptcy  and  other  Uetjintered  Informution,  togetl^er 
with    Statua  Information   vuR  the   wholk  Of  thb 

THREE  KIXOnOMS. 

TKKMS  from  £1  1*.  upwarle,  according  to  require- 
mente.  FROSPIICTCS  and  furtLer  particular*  ui. 
application. 


£110,1 


MINES   OF    AFRICA     M.O.A.) 

By  R.  R.  niABSON.   F.S.S. 

Price  21  4  post  free. 
Colonies  and   Abroad.   218. 


2Il)e  statist 

Publications. 


MINES   OF   AFRICA    (M.O.A.). 
By  R.  R.  mABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOmAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  1/1   post  free.  Colonies  and  Abroad,  1/6 

Bound  In  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREION 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound   In  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i   post  free.  Colonies   and    Abroad,    1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1  post  free.  Colonies   and   Abroad,   i/6 


The  Publisiier,   51  Cannon  Street, 
LONDON,    E.C. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  oountry  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  In  COAL,  IRON. 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  rauking  a  home  in  a  new 
country  New  Zealand  ofifers    solid    advantages. 

Excellent  Stoamship  Services  are  run  direct  to 
Ntw  Zealand  by  tbe  Shaw  Savill  and  .\lbion  Company, 
Limited,  New  Zealand  Shipping  Company,  Ltimited, 
and  the  Federal  and  Shire  Lanes. 


Full  information  ia  iupplied  free  by 
THE  HIGH  COfUMISSIONER    FOR   NEW  ZEALAND, 

13  Violoria  Street,  WMlmioBter,  London,  S.W. 


November  14,   19U.] 
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THE  LONDON  ASSURANCE. 

Incorporate.'  l>.v  Kovul  Cbiirter  A.I).  1720. 

For  FIRE,  LIFE,  MAREHE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances. 
Head    Offlce-No.    7    ROYAL     EXCHANGE.    LONDON 

West-End  Offlce-22  PALL  MALL,  S.W, 


Oovemor-C<' 
Sub-Qovernor 
Deputy  Governi 
8«T«tAry-C.  A.  Pen 


Actuary-A.  Q.  Hf. 


:  Campbei.i.,  Esq. 


.Esq. 


The  Oorporatlon  has  granted  Fire,  Life  and  Marine  As^arances  for  nearly 
Two  BuDdred  Years,  and  now  also  undertakes  Capital  and  LeaaeboM  Iledlmp- 
Won,  Burglarj,  Plate-Glass  and  Accident  Businesg,  including  Liability  to 
Employers  in  respect  of  Domestic  Servants.  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Caaada  1851, 
Paid-up  Capital  £513,350.  Total  Losses  Paid  exceed  £12,200.000 

fire:    Consequential  Fire  Loss    IVI  A.RIN'S 

Insurances  granted  at  Current  Rates. 

BFltlsh  and  Fopelgn  Office       -       14  CORNHILL,  B.C. 

W,  A.  Milk?,  Fire  Manager.    H.  M.  Brntlet,  Assistant  Fire  Manager. 
R.  H,  B.  BuRDER,  Underwriter  and  Secretary. 

ASSURANCE    CO.,     LTD. 

ORDIFAKY  BRANCH     Whole-Life  Asimances,  with  and  without  profits. 
EnilowiiieE.t  Aasoranres.  with  and  without  protlts. 
tiousO  Ptirchase.  in  combination  with  Life  .\ssurance. 
INDUSTTtlAL  BRANCH.     Adult  Assurances,  Whole  Life  and  Endowment. 

Children's  Assurances,  Whole  Life  and  Endowment. 

OVER     £9,800,000     PAID     IN     CLAIMS. 

Chief  Offices:  BROAD  STREET  CO.iNER.  BIRMINGHAM. 

ABSTAINERS  AND  GENERAL  INSURANCE  COMPANY  LD. 

Mead  Officcs;-BIR.MliNaHA.M. 

London  Office  :  CRATES  HOUSE,  KISG3WAY,  W.C, 


Reduced   Rates  for  Abstainers. 

Personal    Accident,        Fire,        Burglary,        Plate    Glass. 


LONDON    &   MANCHESTER 
INDUSTRIALASSURANCE  COMPANY. 
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MONEY. 

A  or.AXCE  at  the  return  of  tlic  Bduk  ot  England  issued 
on  Thursday  will  convince  anybody  familiar  with 
business  that  the  time  is  most  favourable  for  a  great 
National  Funding  JLoau. . .  Money  has  accumulated 
t.o  an  extraordinary  extent;  the  rates  of  interest  and 
discount  are  low;  and  there  is  a  vast  accumulation  of 
unemployed  capital.  At  the  first  blush  a  person  might 
be  inclined  to  think  that  the  coin  and  bullion  had  de- 
creased somewhat  during  the  week  ended  Wednesday 
night,  for  the  return,  in  fact,  shows  a  small  decline  of 
£193,190  in  the  figures  for  this  week  compared  with 
those  for  the  preceding  week.  But  it  is  to  be  recollected 
that  the  Government  during  the  week  added  a  million 
to  the  amount  of  gold  earmarked  against  the  new  Trea- 
sury notes.  This  fact  accounts  for  the  small  falling 
off.  

The  Government  holds  now  as  a  reserve  against 
its  new  notes  somewhat  more  than  one-third ;  that  is 
to  say,  lli^  millions  against  a  total  issue  of 
.€.33,678,952,  and  it  will  go  on  increasing  its  reser\-e. 
The  decision  is  a  most  excellent  one.  If  carried  out 
it  will  be  possible  when  the  time  comes  to  withdraw 
the  notes  without  having  to  borrow,  or  to  adopt  any 
other  unusual  measures.  The  gold  will  be  in  the 
Bank  of  England  against  the  notes.  Furthermore, 
it  is  not  necessary  for  the  Bank  of  England  to  go  on 
increasing  its  note  issues.  In  fact,  notes  now  consti- 
tute only  a  very  small  part  of  the  currency.  The 
real  currency  consists  of  cheques. 


Putting  aside  the  11^  millions  of  reserve  held  by 
the  Government,  the  Bank  of  England  holds  in  coin 
and  bullion  over  G9j:  millions,  aiul ^ it  wijj  go  on  jn- 
creasing  in  strength  as  time  passes.  The  possession  by 
the  Government  of  so  handsome  a  reserve  in  addition 
to  that  held  by  the  Bank  naturally  will  favour  the 
new  loan  issue.  Furthermore,  it  is  to  be  borne  in 
mind  that  the  "  Other  "  deposits  amount  to 
£137,286,671.  It  is  true  that  this  shows  a  falling 
off  of  a  little  over  three  millions  upon  the  week.  But 
weekly  fluctuations  will,  of  course,  occur  from  time 
to  time,  and  usually  mean  very  little.  The  impor- 
tant thing  is  that  the  Bank  of  England  pays  no 
interest  upon  the  deposits  it  accepts  from  its 
customers,  and  yet  that  the  deposits  in  the  Bank 
amounted  on  Wednesday  evening  to  over  137J  millions. 
Obviously,  then,  the  condition  of  things  is  exceedingly 
favourable  to  the  coming  loan.  It  will  be  well  for 
the  Government  to  take  advantage  of  the  circum- 
stance, and  not  to  delay  too  long  in  making  up  its 
mind  as  to  the  price  or  the  rate  of  interest.  .A.bove 
everything,  the  Government  should  be  careful  not 
to  attempt  to  drive  too  hard  a  bargain  with  investors, 
for  in  these  days  people  expect  to  get  a  reasonable 


return  for  their  money,  and  we  venture  to  think  that 
i  per  cent,  would  not  be  too  high  a  rate  of  interest. 

It  seems  quite  plain  from  the  very  high  figure  of 
the  "  Other  "  deposits  at  the  Bank  that  there  is  still 
a  want  of  enterprise  amongst  the  trading  community. 
We  understand,  indeed,  that  trade  is  better  than  is 
generally  supposed.  More  particularly,  the  home  trade 
is  quite  healthy.  We  are  assured  on  the  very  best 
authority  that  the  immber  of  persons  who  fail  to  pay 
cash  is  wonderfully  small.  Merchants  or  manufac- 
turers are  not  asked  more  frequently  than  in  times  of 
peace  to  take  a  bill,  or  in  any  other  way  to  allow 
payment  to  be  postponed  for  any  length  of  time. 
Trade  with  the  belligerent  countries  is  different,  as  is 
natural.  Belgium  for  example,  cannot  be  expected  to 
trade  as  in  normal  times ;  and  neither  can  the  portions 
of  France  where  the  enemy  is  now  in  occupation. 
Naturally,  then,  a  portion  of  the  foreign  trade  is 
hampered  by  the  mere  fact  that  war  is  going  on. 
Similarly,  every  reader  will  be  prepared  to  hear  that 
trade  is  not  normal  with  such  countries  as,  let  us  say, 
Mexico  and  Brazil.  But  putting  aside  the  enemy 
countries,  the  Allied  countries  in  which  war  is  actually 
being  waged,  and  such  South  American  countries  as 
are  in  difficulties,  trade  is  going  on  satisfactorily. 

Putting  aside  exceptional  cases  like  those  just 
referred  to,  the  business  community  everj'where  is 
recovering  courage,  is  recognising  that  the  opportunity 
for  expanding  trade  is  exceptionally  great,  and  is 
prei)aring  to  capture  from  the  enemy  the  trade  which 
he  had  built  up  so  successfully.  The  abundance  of 
money  ought  to  ensure  easy  terms  from  bankers,  while 
the  good  crops  in  so  many  countries  ought  equally 
to  ensure  profitable  business.  It  is  true  that  the  cut- 
ting off  of  the  German  and  Austro-Hungarian  markets 
from  the  rest  of  tlie  world  does  dislocate  trade,  and 
that  it  will  take  some  time  to  make  up  for  the  cir- 
cumstance. 

On  Saturday  last  the  market  had  to  find  about 
£15,000,000  to  pay  for  another  issue  of  Treasury 
bills.  The  money  taken  from  the  market  by  the 
Government  was,  however,  released  so  rapidly  that 
the  effect  was  slight.  Loan  rates  in  Lombard  Street 
were  never  much  higher,  while  discount  rates,  at  one 
time  firmer,  relapsed.  As  regards  short  loans  bankers 
have  held  out  for  li  per  cent,  for  money  over  the 
night  and  2  per  cent,  for  weekly  loans,  but,  owing  to 
Government  disbursements  and  the  small  increase  in 
the  show  of  bills,  loans  have  been  fre(iuently  obtain- 
able on  much  lower  terms,  say,  l-J  per  cent.,  if  not 
less,  over  the  night,  and  li  per  cent,  for  weekly  fix- 
tures. Open  market  rates  of  discount  have  moved 
within  very  narrow  limits,  and  the  fluctuations  have 
been  mainly  the  result  of  changes  in  market  senti- 
ment from  day  to  day.  Neither  has  there  been  any 
great  demand  for  discounts  nor  has  there  been  any 
strong  inquiry  on  the  part  of  the  banks  for  bills.  The 
three  months'  rate  was  quoted  rather  better  at  one 
time  but  has  fallen  ISack,  and  fine  bills  can  now  be 
done  at  2 J  per  cent. ;  four  months'  acceptances  can 
be  melted  at  3  per  cent.,  and  as  regards  six  months' 
bills  the  working  rate  for  fine  paper  is  no  better  than 
3|  per  cent.  Witt  regard  to  the  last  issue  ot 
Treasury  bills  allottees  have  been  able  to  rediscount 
the  six  "months'  paper  at  3A  per  cent,  and  the  twelve 
months'  bills  at  3J  ner  cent. 


INDIA  STERUNG  BILLS. 

For  the  £5,0OU,(hiu  i.f  Indin  StirHni;  bills  offered  at 
the  Bank  of  England  on  Wednesday  last  the  applica- 
tions reached  the  large  total  ot  £10,614,000.  Halt 
of  the  new  issue,  it  will  be  remembered,  was  in  six 
months'  bills  and  one-b.alt  in  yearlings,  but  no  data 
are,  however,  available  as  to  the  amount  ot  applica- 
tions tor  the  respective  issues.  For  the  bills  maturing 
May  16  next  the  average  price  obtained  was 
£98  Is.  9.165(/.,  equal  fo  an  average  rate  of  discount 
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of  .-£3  16s.  5.67d.  per  cent.  As  regards  the  yearlings, 
due  November  16,  1915,  the  average  price  at,  which 
the  bills  were  disposed  of  was  £95  16s.  S.H.'')</.,  or 
the  equivalent  of  an  average  discount  rate  of 
£4  3s.  3.15d.  per  cent.  The  rate  for  the  twelve 
inontns'  bills  is  somewhat  higher  than  that  paid  for 
tlie  £2,000,000  of  bills  offered  at  the  end  of  September. 
Data  concerning  India  Sterling  bills  now  in  issue 
are  given  in  the  appended  statement : 

Date  o<                      Daration  Amoant  Date  of  Arer.  Price  Aver.  Rate  of 

Matarity  Amonnt  Months  Tendered  Issue  BeceiTod  %    DiBcount% 

1915                 £                           £  1914  £   s.      d.        £   i.     d. 

May  16    ...  2.500,0(0       6              a  Nov.  11  98    1    9.17       3  16    6.47 

Sept  28  ...  2,000.  (0     12       3,188,000  Sept.  28  95  18  11.41       4    1    0.59 

Nov.  46    ...  2,500,0C0      12              a  Nov.  11  95  16    8.85       4    3    3.15 


Total    ...    7,000,000 

{a)  Total  applications  for  the  tw 


I  Issues  amounted  to  £19,61 4,C 00. 


MANCHESTER  CORPORATION  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England, 
Ijondon,  on  Monday  next,  November  16,  for  Man- 
chester Corporation  bills  to  the  amount  of  £1,000,000, 
of  which  ,-67.50,000  will  be  in  replacement  of  the  six 
months'  bills  falling  due  on  November  20.  The  new 
bills  will  be  dated  November  20,  and  will  be  payable 
at  sis  months  after  date — namely,  on  May  20.  1915. 
The  Corporation  of  Manchester  has  rarely  had  to 
appeal  to  the  Money  market  by  offering  bills,  having 
usually  raised  all  the  money  required  by  means  of 
short-term  mortgages.  Doubtless  owing  to  the 
present  state  of  affairs  in  the  cotton  trade  the  number 
of  small  lenders  has  been  restricted ;  hence  the 
decision  to  issue  bills.  Prior  to  the  £'750,000  offered 
six  months  ago  the  only  issue  of  bills  by  Manchester 
was  in  1902. 

NEW  SOUTH  WALES  BILLS. 

It  is  estimated  that  a  line  of  about  £1,500,000  of 
New  South  Wales  Bills  are  being  placed  on  a  basis 
of  4f  per  cent.  The  bills  will  have  a  cuiTency  of  six 
months,  and  presumably  will  be  issued  in  part  replace- 
ment of  the  £2.500.000  of  twelve  months'  bills  fallinc; 
due  on  the  27th  inst.  Apparently  the  balance  of 
£1.000,000  wiU  be  cared  for  by  the  twelve  months" 
bills  foi-  that  amount  placed  on  a  5J  per  cent,  basis 
emlv  in  October. 


BANK  OF  ENGLAND. 

TiiuRSDAt's  Bank  return  did  not  show  that  great  ac- 
quisition of  strength  either  to  the  market  or  to  the 
Bank  which  has  been  the  feature  of  the  weekly  state- 
ments for  some  time  past.  The  bullion  was  £193,000 
lower,  the  first  time  a  decrease  has  been  show-n  since 
September  9.  But  this  week's  loss  was  entirely  due 
to  the  fact  that  another  £1,000,000  was  set  aside  on 
behalf  of  the  National  Currency  Note  Redemption 
Fund.  After  allowing  for  this  the  net  amount  re- 
ceived from  abroad  was  £99,000,  and  as  £292.000 
went  into  the  provinces  the  bullion  showed  a  diminu- 
tion of  £193,000.  This  loss  was  offset  by  a  return  of 
£11,00D  in  notes,  so  that  the  decrease  in  the  reserve 
was  £182,000,  the  first  time  the  reserve  has  been 
lower  on  the  week  since  early  in  September.  Besides 
losing  this  money,  bankers'  balances  were  further  re- 
duced by  a  loss  of  £200,000  in  the  Government  securi- 
ties and  by  pajinents  of  £2,798.000  into  the  public 
deposits.  On  balance  the  bankers'  balances  or 
"other"  deposits  are  fully  £3,000,000  lower. 
Although  the  loss  in  reserve  was  accompanied  by 
some  diminution  in  the  deposit  liabilities,  the  ratio  of 
reserve  to  liabilities  has  fallen  slightly  from  33.42  per 
cent,  to  33.35  per  cent. 

MONEY  IN  NEW  YORK. 

A  LIQUIDATION  of  the  position  of  the  New 
York  Associated  Banks  and  Clearing  Trust  Com- 
panies is  making  steady  progress.  The  loans 
outstanding  have  been  running  down  steadily  evar 
since  the  middle  of  September.  Last  Saturday's 
retm-n  showed  a  reduction  of  as  much  as 
£2,500,000.    Although  this  large  reduction  was  accom- 


panied by  a  slight  increase  of  £674,000  in  the  deposit 
liabilities,  the  surplus  reserve  is  nevertheless  slightly 
higher  again,  having  risen  from  £2,982,000  to 
£3,182,000.  This  increase  in  the  siu-plus  was  due  to 
tne  further  improvement  in  the  actual  resei-ve  held, 
which  now  exceeds  £90,000,000.  The  amount  of 
specie  was  £168,000  lower,  but  more  than  £500,0(111 
was  added  to  the  legal  tenders,  which  now  exceed 
£21,000,000. 

POSITION  IN  INDIA. 

The  news  of  the  capture  and  destruction  of  the 
Emdeii  was  received  w'lth  unfeigned  feelings  of  satis- 
faction in  Eastern  shipping  circles.  It  is,  perhaps, 
too  early  to  expect  that  the  feeling  of  freedom  should 
be  shown  in  the  demand  for  Council  bills  on  Wednes- 
day last;  as  a  matter  of  fact  the  allotment  was  dis- 
appointing. Last  week  it  may  be  remembered  that 
the  small  amount  of  10  lacs  was  fully  covered;  this 
week  fewer  than  8J  lacs  of  bills  were  apphed  for,  ancl 
a  little  over  7  lacs  at  last  week's  minimum  of 
Is.  3Hd.  were  accepted  in  full.  The  demand  for 
reverse  remittances  shows  no  revival.  Last  week 
there  was  no  demand;  this  week  bills  for  £1,000,000 
were  again  offered,  but  the  total  applied  for  and 
allotted  was  only  £94,000,  of  which  £84,000  were  in 
bills  and  £10.000  in  telegraphic  transfers.  A  return 
of  the  Currency  Department  made  up  to  the  7th  mst 
shows  a  reduction  in  the  amount  of  silver  com  o 
84  lacs,  accompanied,  however,  by  an  addition  ol 
86  lacs  to  the  coin  and  bullion  in  India.  The  other 
items  m  tlie  return  are  unchanged. 

The  following  are  the  minimum  Bates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent.  (Aug.  20,  '14)  I    Bengal  ...  6  per  cent.  (Nov.  5,  14) 

Particulars  of  the  tenders  received  and  the  allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
November  1 1 ,  are  :  — 


Bills. 
Tendered. 


Accepted 
Rs 


I  Tkleoraphic  Trassfkbs. 

I  Rate.         Tendered.  Accepted. 


l"   315.          7.50,000         7,20,000    100    I     —                 —  ~"          _ 

1    5H.i.      1.50,000  -         -    I     —  ~  

Total; ...      8,70,C00         7,20.000      -   I  Total  ...           -  .    ~.  j      ~ 

Offered                            Tendered.  Accepted. 

Grand  Total  ...   BB°iaMfci0O         ...          Ks.  8,70,000    ...  Bs.  7,20,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 


-Bills.- 


^Telegraphio  Trans  ferf^ 
R9.     Average.  Minimum. 


j„,       ^ .„    Miuimui 

Oalcatta     ...  2.00,000       1/3937         1/31J    ...  -  -  ~ 

Bombay      ...5.20,000       1/3  937         1/3IS-    -  Z  —  — 

Madras       ...         —  —  ••• 

From  April  1  to  Nov.  10  inclusive  the  Council  have  granted  «°»"*»°''" 
orRs.6,13^36,861.  realising  £4.091.751.  Dp  to  Nov.  11  o(  last  flnanctal 
year  the  total  Bills  and  Transfers  sold  was  Rs.22.66.91.845.  realising 
£15  176.895.  The  total  sales  for  the  week  ended  Nov.  10  ^'°°"'''^*  " 
Rs.  10,70,000,  realising  £71.099.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  1 0  laos. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 

Tenders  Tenders  Amoont 

Invited  Received 


September 
October 
Nov(  mber   5 


4,oro,ooo 

6,000,COO 
l.OOO.OOO 
1,000,000 


1,615,000 
l,9O5,0C0 


94,000 


1,515,000 
1,905,000 


SILVER. 

Last  week's  rally  of  %d.  in  the  price  of  bar  silver  to 
93d  per  oz.  has  not  been  sustained.  This  week  the 
price  has  fallen  sharply,  and  to-day's  quotation  is 
only  22i(f..  showdng  a  fall  of  Id.  on  the  week.  The 
present  ^quotation  of  22ifZ.  is  only  M-  above  the 
lowest  price  on  record.  The  fall  is  noteworthy  in 
view  of  the  capture  of  the  Emde.n,  a  fact  which  will 
nroba'olv  lead  to  some  reduction  in  msiu-ance  rates 
with  the  East,  and  ought  to  facilitate  exports  ot 
silver.  The  weakness  has  been  due  not  only  to  the 
absence  of  any  demand  for  the  East  but  to  large 
arrivals  from  the  United  States  and  Mexico. 

B^h^ge-     mi     V3KKofdticeNoadllceKoaavieeKoadviceN..dvic. 
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FAT  DAY,  aONBOLS. 

Settlement  Day •rimrs.,  Aug.  13      Aug.  6 

*  Deferred  to  November  18  for  both  General  and  Consols 
Settlements. 
July  30.   Bank  of  England  rate  to  4  x)er  cent,   (for  subsequent 
alterations  see  Appendix  pages). 
,,     31.  General  closing  of  Bourses  and  Stock  Exchanges. 
Aug.     3.   Bank   Holiday   extended   to   Aujjust  6  inclusive. 
„      4.   War   declaration   Germany  and   England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Timti  of  August  10,  p.  5.) 
,,      4.  Government  decides  on  State  insurance  for  ships  and 
cargoes,    takes     over     control     of     railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange. 
,,      G.  Bank  return  shows  decrease   of  £10,500,000   in  gold 
held. 
Government  fixes  prices  of  food  supplies. 
,,      7.  Banks   reopen  and   issue  of  £1  Government   (Trea- 
sury)  notes  (Currency  and  Bank  Notes  Act, 
1914).     Banks    empowered    to    borrow    Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of     their    liabilities    on    deposit   and 
current  account. 
,,       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  tho  Bank  of  England. 
.,      19.   Issue  of  £15,000,000  Treasurv  bills. 
„      26.  i^cond  issue  of  £15,00O,0OO"Treasury  bills. 
,,       27.  Parliament  approves  Courts   (Emergency  Powers) 
Act  providing  leniency  to  debtors. 
Sept.     5.  Government  action  to  a.ssist  acceptors   of  bills. 
„      11.  German     5    per    Cent.     Treasury     Bonds     created. 
(Telegram,     Sept«mber     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
14.  Stock   Exchange   Committee  hxes  minimum   prices 
for  800  to  900  .securities.     ( Vide  daily  papers 
of   September    15.) 
.,       16.  Third  issue  of  £15,000,000  Treasury  bills. 

30.  Proclamation     of     extension     of     moratorium     to 
November    4,     with    modifications.        [This 
extension  announced    September  24.] 
Oct.     2.  Stock  Exchange  regulations  modified  as  to  defaulters. 
Consols  and  general  settlements  further   de- 
ferred to   November  18. 
3.  Stock  Exchange  in   London  prohibits  transactions  in 
securities  classed  in  the  American  market  at 
less  than  the  parity  of  New  York  prices  of 
July    30 — the    restriction    not    applying    to 
bonds. 
,,     7.  Fourth  issue  of  £15,000,000  Treasury  bills. 

British    Treasury    officials   sent    to    Washington    to 
confer   with  United   States    Government  on 
financial  measures. 
„    19.  Brazil  funding  arrangement  loan  £15,000,000. 
„    21.  Fifth  issue  of   £15,000,000  Treasury  bills. 
„  23.  Briti.sh  arrangement  with  the  Egyptian  Government 
as  to  financing  the  cotton  industry  to  extent 
of  £5,000,000  :  Intended  issue  in  London  of 
£12,000,000  Russian  Treasury  bonds. 
,,    31.  Government    scheme    for   dealing   with    account    to 
account  loans  on   Stock  Exchange. 
Nov.  4.  End    of    moratorium.     Stock    Exchange    Committee 
formulates  new   Emergency   Rules   and   con- 
tinuei  issue  of  notices  thereafter. 
Government     .scheme    for    providing    50    per    cent, 
advances    to    traders     in    respect    of    home 
creditors   owed    money    by  debtors  resident 
abroad.     Any  loss  to  be  borne  as  to  75  per 
cent,    by  Government  and  25    \^v   cent,   by 
accepting  banks. 
,,     S.  Sixth  issue  of   £15.000,000  Treasury  bills. 
,,    12.  Commencement  of  the  November  18  Stock   Exchange 
Settlement  under  Emergency  Rules. 


Sthemois  efforts  by  the  Stock  Exchange  Committee 
were  made  last  week,  and  also  this  week,  to  adjust 
matters  .so  that  the  deferred  micl-.\iigust  settlement, 
now  fixed  for  November  18,  shall  he  carried  out.  We 
understand  tliat  close  touch  has  been  kept  between 
representatives  of  the  Government  and  the  Committee. 
In  some  directions  there  has  been  relaxation  of  the 
i^morgency  Eules  which  were  promulgated  last 
week,  but  where  in  other  directions  they  have  been 
maintained  some  degree  of  variance  appears  to  have 
arisen  as  between  legal  and  Stock  Exchange  views 
To  all  intents  and  purposes  the  scheme  for  carrying 
through  a  veiy  difficult  position  h;is  hinged  upon  the 


Government's  initial  action  taken  to  prolong  loans. 
The  banks,  acceding  to  the  Government's  desires, 
l.ave  waived  any  rights  as  to  the  putting  up  of  addi- 
tional margin  for  the  security  of  loans,  even  thougii 
they  liave  assented  to  the  continuance  of  loans  to  a 
period  of  a  year  after  the  end  of  the  war. 


In  the  Stock  Exchange  itself  there  are  loans  of 
varying  kinds,  but  the  Committee's  Emergency  Rule.s 
provide  that  lending  members  shall  also  continue 
loans,  and,  further,  that  contangos  are  to  be  treated  as 
loans. 


A  great  deal  of  misconception  exists  on  the  part  of 
the  public  as  to  what  a  contango  really  is.  In  the 
first  place  it  is  not  a  loan.  The  carn,'-over  transac- 
tion, or  contango,  constitutes  a  bargain — a  sale  for  one 
account  and  a  purchase  for  the  next,  or  rice  versa. 
The  consummation  of  such  a  bargain  is,  under  the  new 
Emergency  Eules,  deferred  until  a  year  after  the 
end  of  the  war,  in  similar  manner  to  the  procedure 
adopted  in  respect  of  loans  proper. 

We  made  a  suggestion  last  week  that  a  like  jiro- 
cedure  of  deferment  might  be  adopted  in  respect  of  new 
transactions  (other  than  those  effected  and  now  ad- 
mitted as  direct  liquidation  bargains)  entered  into  for 
iiiid-.\ugust  account  prior  to  the  closing  of  the  Stock 
Exchange.  We  are  given  to  understand  that  thougii 
several  of  the  members  of  the  Committee,  when  ap- 
])roached  on  the  matter  of  new  bargains,  were  favour- 
able to  such  a  coiu-se  as  that  we  suggested,  they  were 
overborne,  and  the  Committee  made  a  decision  that 
at  first  was  interpreted  to  mean  that  aJl  new 
bargains  must  be  settled  by  pajinent  for  stock  if 
bought,  or  deliveiy  if  sold,  whether  closing  of  or  quite 
new  transactions.  This  attitude  has,  however,  been 
modified. 

This  first  view  was  stoutly  contested  by  some  f>f 
the  members  of  the  Stock  Exchange,  who  held  a  meet- 
ing on  Wednesday  and  made  representations  to  the 
Committee.  The  following  day  the  Committee 
relaxed  its  regulations  so  far  as  bargains  to  close  carry- 
over transactions  and  effected  with  the  members  by 
whom  the  stock  was  taken  in,  either  by  a  subsequent 
bargain  or  by  a  make-up. 


Its  reconsidered  decision,  though  welcouiL-d  as  it  has 
been,  still  leaves  unsolved  the  position  in  respect  of 
out-and-out  bargains,  and  there  may  be  individual 
cases  of  hardship.  A  case  such  as  wo  will 
instance  may  have  occurred.  A  holder  of  JE5,(KKi 
ilidland  Deferred  stock,  paid  for  and  put  away  in 
"  box,"  feeling  apprehensive  of  the  political  outlook, 
towards  the  latter  part  of  July  sold  it  for  the  end 
of  July  Settlement.  Having  no  immediate  need  for 
the  cash  he  would  receive  from  this  transaction,  he 
on  July  21  elected  to  "  take  in  "  the  £oXM)  stock 
for  a  fellow-member.  Meanwhile,  the  outlook  having 
become  so  clouded,  he  elected  to  deliver  the  Midland 
slock  at  the  mid-.\ugust  Settlement  and  invest  in 
another  direction.  He  thereupon  for  the  mid-Augusi 
account  purchased  £10,0(10  London  and  South- 
western Deferred  stock  about  equal  in  value  to  the 
same  amount  of  cash.  But  now  his  position  under 
the  now  Emergency  Rules  is  this.  He  is  forcibly 
o!)liged  to  continue  his  contango  with  the  man  for 
whom  he  took  in  tiie  Midland  Defern-d  on  July  27, 
and  he  is  also  obliged  to  pay  for  tTie  South-Western 
Deferred,  which  be  had  int<'nded  to  finance  with  the 
proceeds  of  the  Midland  stock  deliverj-  at  mid-.Vugiist 
Settlement. 


If  this  difficulty  of  having  to  provide  money  and 
not  being  able  to  deliver  stock  sold  in  the  contango 
transaction  arises  in  reputable  securities,  what  will  be 
*he  like  position  as  regards  speculative  shares,  say, 
such  as  mining,  oil,  and  rubber? 
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The  inviolability  of  a  bargain  is  sacred  to  the  Stock 
Exchange  man.  The  Emergency  Rules  now  block  the 
way.  They  do  not  provide  for  an  arrangement 
whereby  the  purchaser  of  the  London  and  South- 
western Deferred  stock  can  put  himself  on  the  same 
footing  as  to  carry-over  facilities  as  the  purchaser  from 
him  of  the  Midland  Deferred  stock. 


arrangements  made  were  on  the  basis  of  no  margin  at 
all.  

Considerable  dissatisfaction  is  expressed  with  the 
maximum  fortnightly  contango  rates  fixed  by  the  Com- 
mittee in  their  circular  of  November  11.  These  rates 
are  set  out  below :  — 


There  appears  to  be  the  continuance  of  a  strain- j 
ing  at  the  gnat  of  a  bargain  pure  and  simple,  after 
the  swallowing  of  the  camel  (oi  a  contango),  which 
is  also  a   bargain. 

We  venture  to  assert  that  there  would  be  great 
relief  given  if  even  at  the  eleventh  hour  the  Stock 
Exchange  Committee,  which  has  been  induced  to  re-  [ 
consider  its  decision  as  to  the  closing  up  of  transac- 
tions as  to  liquidation  dealings  between  client,  broker, 
and  jobber,  could  also  so  relax  the  emergency  rule 
that  a  regulation  providing  for  contangos  being  carried 
on  shall  also  be  provided  in  respect  of  new  bargains 
being  carried  on. 


In  arranging  a  matter  of  such  colossal  magnitude 
as  the  deadlock  that  has  prevailed  on  the  Stock 
Exchange  there  must  be  a  great  amount  of  give  and 
take,  and  whatever  wise  regulations  may  be  brought 
into  force  some  cases  of  hardship  occur.  There  has, 
in  GUI'  opinion,  been  far  too  much  disposition  to  carp 
and  cavil  at  the  Stock  Exchange  Committee.  In 
the  difficulties  by  which  it  has  been  surrounded  it 
certainly  has  to  be  recognised  that  these  gentlemen 
have  had  a  very  hard  time.  It  is  with  them,  as  often 
with  paid  directors  of  struggling  companies,  they 
receive  all  the  gi'umbling  and  but  little  of  the  recogni- 
tion for  efforts  which,  in  the  case  of  the  Committee. 
are  honorary. 

Withal  we  believe  we  only  reflect  the  general 
opinion  that  the  Committee  has  in  some  directions 
taken  precipitate  steps.  The  Government  has  been 
generously  commended  for  having  called  in  to  its 
counsels  a  variety  of  experts  and  parties  interested 
in  various  important  measures  taken.  It  is  not  the 
Stock  Exchange  man  alone  who  is  affected  by  this 
important  matter  of  fixing  up  a  measure  to  carry  out 
the  Settlement.  The  client  is  a  party  in  the  matter 
as  well  as  the  banks  and  the  Govo'nmont  representa- 
tives, and  he  has  been  left  very  much  in  the  dark, 
as  also  members  of  the  House.  Some  members  of 
the  Stock  Exchange  sent  out  notices,  consequent  on 
the  alteration  of  the  old  rules,  calling  upon  clients, 
as  requested  by  the  Committee,  to  make  a  decision 
by  one  o'clock  on  Thui-sday  this  week.  But  clients 
had  no  data  upon  which  to  discover  how^  they  stood, 
and  were  unable  to  come  to  a  decision,  or,  if  they 
did  come  to  a  decision,  perhaps  had  cause  to  reverse 
it  afterwards.  Had  the  Committee  of  the  Stock 
Exchange  followed  in  the  steps  initiated  by  the 
Government,  of  calling  in  other  experts  and  other 
parties  interested  before  definite  decisions  were  come 
to,  much  of  the  friction  that  has  been  so  prevalent 
m  the  recent  past  would  not  have  occurred. 


On    November     10    an    amended     Supplementary 
Emergency  Rule  (9)  was  isrued  that — 

"  Members  who  have  given  on  stock  wliich  is 
due  for  settlement  on  November  18  are 
required  to  declare  whether  taey  will  (a)  take 
up  their  stock  or  (b)  continue  under  the  pro 
visions  of  Emergency  Rule  3  (a),  (o),  and  (d) 
bv  one  o'clock  on  Thursdav  the  12th  in.stant. 


Such  rule  was  not  known  of  by  the  public  till 
the  next  day,  and  the  margin  arrangements,  whether 
or  not  bargains  to  liquidate  positions  were  subject 
to  continuance,  and  other  points  were  at  the  time 
undefined.  There  was,  too.  scant  time  for  brokers 
to  ascertain  the  wishes  of  clients.  In  the  prevailing 
uncertainty   on  November   12  the  bulk  of  carrv-over 


On  Loans  or 

on  CoDtftngofi 

Higher 

when  6  <»r 

Contango 

10  per  (Jeut. 

Raie  under 

Margin 

Emi^rpcnoy 

LS  put  up 

Rule  3(c)* 

% 

% 

(1)  Loans      6 

— 

(2)  StockB  open  on  Contango  Account- 

On  all  stockg    and   shires     [of    high-class 

character]  included  iu  the  list  annexed  to 

the  Bmergency  Kales         6 

7 

On  all  other  stocks  and  shares  guo^^'d  in  the 

Official  List 6A 

71 

On  all  stocks  and  shares  not  quoted  In  the 

Official  List 74 

9 

*  Where  no  cash  or  security  margin  is  provided. 

It  is  felt  that  the  arbitrary  distinction  between  shares 
"quoted"  in  the  Official  liist  and  those  not  quoted 
therein  is  invidious  ;  in  the  instance  of  mining  securi- 
ties especially.  Why  should  a  "  bull  ''  of  reputable 
shares,  such  as  Rand  Mines,  Modderfontein  or  Crown 
Mines,  be  penahsed  by  the  exaction  of  a  rate  based 
on  9  per  cent.,  whereas  numerous  small  fry  of  third 
and  fourth  rate  rank  can  be  continued  at  the  maximum 
rate  of  7A  per  cent,  solely  because  they  enjoy  the 
dubious  privilege  of  being  "  oSicially  quoted  "  ;  or,  for 
instance.  Anaconda  shares,  "quoted."  be  at  the 
lower  rate,  and  Utahs,  "  not  quoted,"  at  the  higher 
rate?  The  decision,  we  think,  might  be  allowed  to 
stand  as  settled  for  the  new  account,  but  might  be 
reviewed    anew   for   subsequent  arrangements. 


The  jjroeedure  under  the  Emergency  Rules  vs'hereby 
it  is  provided  that  if  one  so  desires  one  may  put  up 
the  .5  per  cent,  or  10  per  cent,  margin  either  in  cash 
or  by  handing  over  securities  that  are  mutually  agree- 
able, is  regarded  as  a  thorn  of  discomfort  to  dealers  of 
slender  resources.  Mr.  Client  informs  his  broker  that 
he  will  deposit  with  him,  say,  1,200  chartered  shares 
as  margin  instead  of  cash  in  respect  of  a  bull  trans- 
action in  5,000  Gold  Fields.  Client  and  broker  agree 
it  is  adequate  margin.  Mr.  Broker  in  turn  approaches 
Mr.  Jobber.  Jobber  admits  that  it  is  perfectly 
reasonable  cover,  but  he  rejoins  to  the  broker,  "  I 
would  be  perfectly  willing  to  do  this,  but  I  am  in  a  fix 
about  the  matter  for  the  reason  that  I  shall  have  to 
hold  the  security  margin  just  the  same  as  I  should 
have  to  deal  with  cash  margin  as  trustee  for  Mr. 
Client,  but  my  means  are  such  that  I  cannot  put  up 
margin,  and  must  incur  the  omis  of  having  to  pay  a 
higher  contango  rates  than  that  which  I  shall  be  able 
to  charge  your  client."  A  margined  carry-over  as 
shown  above,  incurs  lower  interest  contango  rate  than 
unmargined  carry-over.  When  reduced  to  first  prin- 
ciples the  discomfort  arises  from  the  slenderness  of  the 
jobber's  resources,  and  it  is  to  be  feared  he  cannot 
avoid  the  discomfort  of  having  to  pay  a  higher  rate 
than  that  lie  is  allowed  to  charge. 


In  the  circumstances  of  uncertainty  as  to  how  the 
storm  will  be  weathered  it  is  felt  by  many  members 
of  the  Stock  Exchange,  as  well  as  by  the  public 
generally,  that  in  the  matter  of  the  5  per  cent,  and 
10  per  cent,  margin,  the  arrangements  should  have 
been  made  for  formation  of  an  official  trustee  body 
for  safegniarding  the  margins,  whether  in  cash 
or  security.  A  member  of  the  public  who  has  bought 
speculatively,  well  within  his  means,  is  through  force 
majevre  compelled  to  take  advantage  of  the  extension 
of  his  transaction.  Though  unable  to  put  up  cash 
to  take  commitments  m  full,  he  feels  an  unusual 
amount  of  diffidence  in  these  times  in  putting  up,  say, 
the  10  per  cent,  margin  in  cash  or  securities  with  a 
broker  who  may  go  under  before  the  extension  to 
a   vear  after  the  end  of  the  war. 
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Ill  tlie  discussions  aiient  Stock  ]'vXch;inge  procedure 
the  point  has  been  raised  as  to  whether  a  cUent  who 
entered  into  a  transaction  before  the  new  Emergency 
Rules  were  pi'omulgated  is  bound  by  the  later  rules. 
.\t  the  time  the  bargain  was  entered  into  the  contracts 
contained  the  notification  that  it  was  "  subject  to  the 
rules  and  regulations  of  the  Stock  Exchange."  It  is 
held  that  an  appeal  to  the  courts  would  uphold  the 
inviolability  of  the  bargain  on  the  rules  as  they  were, 
and  not  as  they  now  have  been  framed.  What  is 
now  discussed — shall  we  say  academically  rather  than 
with  a  view  to  practical  action? — is  whether  the  law 
supports  the  client  in  this  view.  A  fundamental 
regulation  of  the  Stock  Exchange  is  that  members 
inter  se  consent  to  rules  that  are  in  force,  or  any  that 
may  in  the  future  be  drawn  up  for  the  regulation  of 
Stock  Exchange  business  by  the  Committ-ee. 


Sub-Section  (5)  of  Emergency  Rule  3  has  now 
been  revised  so  as  to  read  as  follows:  — 

(/)  If  and  when  the  price  of  any  stock  taken  in 
reaches  the  making-up  price  of  July  27  or  the  mean 
price  of  July  27,  as  the  case  may  be,  the  taker-in  may 
call  on  the  giver  to  pay  for  such  stock,  and  in  the  case 
of  non-payment  the  taker-iu  may  himself  sell  such 
stock  for  account  of  the  giver  at  a  price  not  lower  than 
such  making-up  price  or  mean  price,  as  the  case  may 
be. 


We  give  below  a  contrast  of  prices  wiih  those  on 
the  last  day  the  Stock  Exchange  was  open,  also  with 
the  "  making-up  "  prices  of  the  end-July  account  and 
closing  prices  of  July  30:  — 


Consols 

BrazU  5%,  1013 
Japan  4*%,  I'nd  Series 
Eussian  4%,  1889 

Gt  Western  Ry.  Ord.  ... 
L.  &  N.W.  Uy.  Ord.  ... 
L.  Brighton,  4  S.C.  Defd. 

Uldland  Defd. 

Soutii  Rastem  Defd.  ... 
Canadian  Paeitir  Ord.  ... 
Qd.  Tnmk  3rd  Prcf.     ... 

Aznalgamated  Copper  ... 
At£]iiKoa  Common 
Union  Pacilic  Common 
U.S.  Steel  Common 

B.  Ayres  Ot.  Soutli  Uy.  Ord. 
Leopotdina  Ord. 
Mexico  Ry.  2nd  Pret  ... 
San  Paulo  Ord. 

Armstrong,  Wliitworth  Ord.  . 
Bra/ilran  Trm:tion  Ord. 
BruDner  Mond  Ord.      ... 
Coats  (.1.  and  P.)  Ord. 

I^yuocb  Ord.      

Lyons  (.1.;  Ord. 
Marc-onj  Wireless  Ord. 
Penin.  *  Oriental  Defd. 
Vickers  Ord 


I.ast  Make-up 

Price 

Present  Nom 

July  27. 

July  30. 

I'rice. 

71} 

69 

m 

81 

73 

56ixd 

90? 

87 

83 

79 

72 

112- 

108i 

105* 

12-!9 

121 

UH 

771 

72 

65 

67J 

C3xd 

621 

30 

31i 

29 

176 

16a 

IMJ 

30 

28 

23J 

86 

55zd 

98} 

91xd 

S!>/- 

8ii/- 

toi 

n 

7 

H 

7* 

^*i 

6\5 

«t 

''^ 

IJ 

1ft 

590 

280 

260 

3.W3 

34/- 

33,9 

We  give  below  a  contrast  of  French  Bourse  prices 
at  different  dates.  Since  the  transfer  of  the  Govern- 
ment to  Bordeaux  business  has  been  done  there. 


PaHs 

Bordeaux 

—  Boor»e 

Piice« — 

— ^ 

^Oa-h  Prion-, 

French  Rente  (3J%).. 

JnU  21 
SOiSa 

.Tnlv  ;8 
86.75a 

Alio  n 
82  50(. 

Ang  28 
82  0>» 

Sept.  18 

Ko».  11 
8176 

„         „     <J%)... 

81  IOt. 

ISOOm 

7&25in 

75in' 

74 

73 

Riusian  (6  %  19.6j    ... 

101  90-™ 

9815/n 

90m 

90m« 

90 

88.5 

Italian  (3j%) 

94  4Sa 

92  3&. 

90ni 

88a' 

Bpanuh  hxierior 

8-/ 60.1 

SbiOa 

81m 

_ 

_ 

80 

Banque  de  Prance 

4,5eOa 

4,62i<i 

3.900ni 

4.0S0m 



4,2S0 

Baniine  de  Paris 

1.2ii5a 

l,19Pa 

l,i30<> 

_ 

_ 

Or^lc  Lyoocals 

1,470.1 

l,405<r 

1,300a 

1,198a 

_ 

1.075 

Rio  Tloto  Copper 

l,&i3< 

1,449a 

l,40Cm 

1.350a 

1,340 

1,305 

(a)  =  For 

•/=■        (n 

0   =   Fo 

money. 

*  Ang 

27. 

CANADIAN   PACIFIC  RAILWAY. 

SATiSb-ACTiON  has  been  felt  at  the  ability  recently  of 
some  important  Canadian  undertakings  to  maintain 
their  dividends,  and,  among  others,  has  been  the 
Canadian  Pacific  Railway,  which  has  again  announced 
a  quarterly  dividend  of  If  per  cent,  out  of  the  profits 
of  the  railway  and  f  per  cent,  out  of  extraneous  in- 
come. .\ny  belief  that  the  Canadian  Pacific  would  do 
otherwise  than  again  pay   a  dividend  at  the  rate  of 


10  per  cent,  was  not  to  be  anticipated,  and  is  not  to  be 
looked  for  unless  the  situation  becomes  very  much 
worse  than  is  expected.  It  must  be  remembered  that 
the  position  of  the  undertaking  is  very  strong,  and  that 
even  for  last  year,  when  earnings  and  profits  showed 
considerable  decline  in  comparison  with  the  bumper 
results  of  the  year  immediately  preceding,  there  was 
a  surplus  after  the  10  per  cent,  dividend  of  as  much 
as  $11,062,000,  equal  to  over  26  per  cent,  of  the  net 
earnings.  For  the  three  months  to  the  end  of  Septem- 
ber last  gross  earnings  showed  a  falling  o5  of 
$4,431,000,  or  about  12i  percent.,  and  after  allowing 
for  the  savings  effected  in  expenses  the  decline  in  net 
eiirninijs  was  $085,000.  or  under  8  per  cent. 

MISSOURI,  KANSAS  AND  TEXAS 
RAILWAY. 

After  considerable  litigation  extending  over  many 
years  the  Supreme  Court  of  the  United  States  has 
this  week  decided  against  the  Missouri,  Kansas  and 
Texas  Railway  in  its  suit  against  the  Government  for 
the  recovery  of  3,110,000  acres  of  land  situated  ia 
what  was  once  the  Indian  Territory,  but  is  now  known 
as  the  State  of  Oklahoma.  The  suit  which  the  Com- 
pany brought  against  the  Government  was  for  the 
recoveiy  of  $61,000,000  which  the  road  claims  to  have 
lost  through  the  failure  of  the  latter  to  fulfil  the  terms 
of  its  contract  with  the  Company.  The  "  Katey 
was  tlie  first  road  to  operate  in  Indian  Territory  and 
in  consideration  for  the  many  lienefits  which  would 
accrue  to  the  community  in  that  section  by  the  estal - 
lishment  of  railway  facilities  the  Government  ga\. 
to  the  railway  road  a  free  grant  of  land  and  the  promise 
that  the  land  would  become  the  property  of  the  rail- 
road upon  the  extinguishment  of  the  Indian  title. 
The  Company  strove  hard  to  obtain  possession  of  land 
to  which  it  considered  it  was  justly  entitled,  and  by 
the  decision  of  the  Supreme  Court  a  very  valuable 
future  asset  has  been  lost. 

THE  " PANHANDLE "  ROAD. 

.\x  issue  of  a  small  aniouui  oi  Preferred  stock  has 
been  made  this  week  by  the  Pillsburg,  Cincinnati, 
Chicago  and  St.  Louis  Railway.  The  road  foiins  an 
important  portion  of  the  Pennsylvania  system,  its 
lines  serving  the  cities  indicated  in  its  title.  Control  is 
held  by  the  Pennsylvania  Company,  which  in  turn  is 
controlled  by  the  Pennsylvania  Pvailroad.  Until  the 
severe  floods  in  Ohio  in  the  spring  of  1013  the  profits 
of  the  "Panhandle  "  had  been  considerably  in  excess 
of  dividend  requirements.  They  were  so  good,  indeed, 
that  upon  both  the  Preferred  and  Common  stocks 
5  per  cent,  dividends  had  been  forthcoming.  The 
Preferred  is  entitled  first  to  4  per  cent.,  and  after  3  per 
cent,  is  paid  on  the  Common  ^ock  to  a  further  1  per 
cent.  When  5  per  cent,  has  been  p.iid  upon  both 
classes,  each  rank  pari  pasnu  in  further  distributions  , 
of  profits.  The  floods  of  last  year  seriously  affected 
earnings  and  profits  and  after  the  maintenance  of  the 
usual  dividends  of  5  per  cent,  there  was  a  deficit  fo: 
the  year  of  $2,602,000.  The  amount  of  stock  ju>' 
offered  at  pur  to  Preferred  and  Common  stockholdei^ 
is  $2,437,400.  The  proceeds  of  the  issue  are  needed  t.. 
reimburae  the  treasury  in  part  for  capital  expenditure-^ 
for  the  five  years  to  ilarch  1914,  and  in  part  Iw 
further  capital  purposes.  Owing  to  the  lack  u: 
improvement  in  earnings  in  the  early  part  of  tin- 
current  calendar  year  the  dividend  on  the  PrefeiTe.l 
stock  was  reduced  first  to  1  per  cent,  for  the  Maj-cli 
quarter,  since  when  two  quarterly  distributions  oi 
i  per  cent,  each  luive  been  made.  Just  what  the 
dividend  for  the  whole  year  will  be  it  is  impossible  to 
say,  owing  to  the  existing  uncertainties  of  the  situa- 
tion. The  fact  that  the  Directors  are  disposing  of  new 
stock  at  par  at  a  time  that  the  price  of  the  existing 
stock  is  below  par  and  wliile  dividends  are  on  a 
2  per  cent,  basis  would  seem  to  indicate  an  optimistic 
feeling  regarding  the  future  of  the  undertaking. 
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E«tabll*h«d  1«85. 


Establlahsd  ItM. 


S^  JpjHT^nlflVfit, 


GENERAL 

Accident    Fire    and     Life 

ASSURANCE     CORPORATION,     Ltd. 

ASSETS    EXCEED  -        -         £2,500,000 

CI^IIVIS     PAID  ...         £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — (ienpral  Kuildings,  Perth,  Scotland.  ' 

tifneral  Huildinsjs,  Aldwycli,  Loudon. 
F,   NuKTE-.VliLLBR,   .I.P.,  General  Manager. 


PLAYER'S 
NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS. 


Troops  at  Home 


(Duty  paid) 


It  would  be  well  If  tboM  wishing  to  (eDd  Tobacco  to 
our  Soldiers  would  remember  those  still  In  Great 
Britain.  There  are  thousands  of  Regulars  and  Terri- 
torials awaiting  orders,  and  In  sending  a  present 
now  you  are  assured  of  reaching  your  man. 

Supplies    may    be    obtained    from    tJbe    osaal    trade 
sources,  and  we  shall  be  glad  io  furnish  any  Infor- 
mation on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons,  Nottingham,  will  (through  the 
Proprietors  for  Export,  The  British- American  Tobacco 
Co..  Ltd*)  be  pleased  to  arrange  for  supplies  of  this 
world-renowned  Brand  to  be  forwarded  to  the  Front 
at  Duty  Free  Rates. 


JOHIV  PLAYER 

&  SOi\S, 

Casde  Tobacco  Factory, 

Nottingham. 

Branch  of  the  Imperial  Tobacco 

Company  (of  Great   Britain  and 

Ireland),  Limited. 


IHining  S^Ditcs. 

There  has  been  very  little  buying  or  selling  effected  in 
connection  with  the  adjustment  of  the  November  18 
Settlement,  but  the  last  day  or  two  a  considerable 
amount  of  attention  has  been  given  to  the  detail  work 
in  aiTanging  the  carry-over.  We  call  attention  to 
remarks  in  connection  with  the  Settlement  under  the 
head  of  "  Stock  Exchange, "  and  in  these  remarks  will 
be  found  some  reference  to  points  in  connection  with 
the  mining  depaitment. 


. 


RAND    GOLD    OUTPUT. 

The  aggregate  output  of  Eand  mines  for  October 
shows  an  increase  of  some  £114,000  compared  with 
September,  set  out  above,   but  as  October  contained 


31  days  against  'SO  in  September  the  gain  shown  will 
best  be  gauged  by  the  daily  output,  which  was  £96,462 
in  October  against  £95,875  in  September. 

Tlie  Eand's  production  of  gold   according  to  the 
Ti-ansvaal  Chamber  of  Mines  is  contrasted  below. 


1912 
1913 

1913. 

First  hall 

July     ... 

1914. 

Kirst  halt 
July    ... 
August 
September 
Ootobcr 


Tons  Milled  and 
Yield  per  Ton 

Yield 

29/0 
27/9 


25.486,361 
25,628,432 


13,563.618 
1,873,980 


2,231.717 
2,261,800 


27/11 
28/4 

26/11 
26/2 
25/8 


37,182.746 
35,812.605 

18932.828 
2,655,286 

16,609,705 
2,983,731 
2,908.025 
2,875,983 
2,990,337 


The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows  : — 


Sept. 
169,619 


July 
167,006 


June 

166,248 


May 
166,433 


Apr. 
165,005 


Tlie  labour  figures  when  the  past  is  considered  are 
very  satisfactory.  We  have  had  some  ten  months  of 
steady  additions  to  the  natives  in  employ.  At  the  end 
of  June  last  year,  just  before  the  acute  stage  of  the 
mid-1913  strike,  there  were  188,094  natives.  There 
was  a  rapid  loss,  and  by  November  the  number  had 
sunk  to  its  minimum  of  147,569.  The  increase  since, 
as  stated,  has  been  gradual,  and  there  are  now  in 
employ  170,438. 

Rand  Mines. — In  our  calculation  last  week  through 
an  error  in  price  the  table  we  gave  of  valuation  of 
Rand  Mines  investments,  etc.,  calls  for  a  slight  revi- 
sion. This  table  is  adjusted  and  the  correct  figures 
are  given  below:  — 


70.523  Modderfontein  B  .«hares  at 

33,670  Modderfontein  {£l\)  shares  at 

55,198  East  R^nd  Proprietary  shares  at  ... 

269.224  Rose  Deep  shares  at  

282.593  Geldenhuis  Deep  shares  at 

123,618  Jupiter  shares  at     

387,583  Nonrse  shares  at      

205.437  City  Detp  shares  at  

23,720  Wolhuter  shares  at 

45.347  Village  Main  Keef  shares  at 

114  990  Village  Deep  shares  at       

388.4£0  Ferreira  Deep  shares  at      

843.277  Crown  Mines  (10;! )  shares  at 

39,282  Main  Reef  West  shares  at 

81.444  *Bantjes  shares  at 

127.017  Durban  Roodepnort  Deep  shares  at 

12.000  *Victoria  Falls  Power  Pref.  shares  at 

142,875  £1  -shares  General  Estates,  Ltd., 
6,758  shares  Pretoria  Portland  Ce- 
ment Co.,  and  shares  of  sundry 
Cos.  standing  at  £125,204 


Nominal 

Marl  et 

Price 

£ 

3f 

238.014 

10  ,V 

351 428 

lA 

72,443 

If 

437.494 

i 

247,268 

23,178 

H 

436.031 

2S 

487.908 

1 

14825 

lA 

70.853 

IJ 

172  485 

2^ 

824.456 

4i 

3,794,746 

9,820 

A 

45,810 

j- 

111,139 

"s 

8,250 

Cash,  money  on  deposit,  Debentures, 
Sec.,  less  liabilities  


7,347,148 

350,000 

7,697,148 

Band  Mines  shares  issued  2,125,995 

Value  per  share  as  represented  by  shareholdings  and 
cash,  irrespective  of  any  value  of  unquoted  share 

investments,  claim  area  or  water-rights       =£3  12  5 

•  Price  July  30. 

The  above  valuation  is  not,  it  will  be  noticed,  a 
lull  one,  as  nou-quoted  securities,  land  and  claim 
areas,  also  water-rights,  are  not  reckoned.  The  in- 
complete valuation,, however,  represents,  say,  Sf  per 
Eand  Mines.  Ijimit-ed.  share  against  the  market  price 
of  41.  "__ 

RAND   OCTOBER  PROFITS. 

We  give  below  the  results  for  October,  with  31  days, 
of  the  operations  of  46  of  the  producing  Transvaal 
mines.  43  of  which  are  Eand  enterprises  proper.  The 
aggregate  for  the  month  of  the  group  shows  an  in- 
crease over  Sept-ember,  with  30  days,  of  approximately 
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£24,UUU.  The  majority  of  the  more  important  com- 
panies show  increased  profits,  but  there  are  excep- 
tions. Of  the  increases,  the  principal  were  the  Sim- 
mer and  Jack,  due  to  exceptional  circumstances,  the 
Modder  B,  Consolidated  Langlaagte,  Eose  Deep, 
Robinson  and  Kobinson  Deep,  Crown  Mines,  and  the 
Witwatersrand  Gold ;  also  the  Transvaal  Gold  Mining 
Estates,  where,  although  an  outside  mine,  the  im- 
provement was  an  appreciable  one — £24,161  against 
£18,514  in  September.  The  most  pronounced  decline 
was  in  the  case  of  the  East  Eand  Proprietaiy,  where 
the  fall  was  a  very  severe  one — £67,783  profit  for 
October  against  £78,198  for  September.  Both  the 
Village  Deep  and  the  Village  Main  companies  show 
appreciable  decreases.  The  Modderfontein  has  not 
lield  its  ground,  showing  a  diminished  profit  to  the 
extent  of  £3,437.  With  some  companies  the  full 
return  as  to  yield,  expenses,  and  profits  has  been 
cabled  over,  but  the  table  below  simply  gives  the  profit 
results  whether  the  full  returns  have  been  received 
or  not : — 

Oct.  SPpt 


4  451  4,615 

2148  2,199 

27.004  25  922 

39241  38,102 

30  351  28,339 

10680  11,530 

99  896  96,113 

4.708  5,050 

67,783  78.198 

45  516  45  744 

10  210  10,204 

10.196  8,700 

3  9=8  3  561 

2883  2.977 

3,751  3  951 

10.076  10  937 

21,412  22,967 

4,200  4  383 

18035  17,581 

16,468  lr,231 

3,507  4  515 

3,860  3.075 

20,254  20.137 

53.547  66,984 

43,605  36,189 

13,355  13  002 

9  516  10,04? 

2.054  2  048 

74,751  72,282 

s<Ji'  360 

29,.'=04  27  934 

50,284  48.277 

79  305 

23,763  21,250 

35396  26,650 

4,003  4,000 

l.iOO  1,967 

Transvaal  Gold  Mining  Estates   ...        24  161  18.514 

Unified  Main  Reef 5  218  5,197 

Van  Ryn  G.  M 21  762  21  627 

VillaKe  Deep            24.825  26.815 

Villa^'s  Main  Reef 29  6  8  34.939 

W«i.t  Rand  Consolidated 7,226  6,172 

Witwatersrand  Deep          21.000  18  702 

Witwatersrand  Gold           24.119  25  907 

Wolbuter       13.050  12,302 

•  Lft«.       t  iDcrea-oed  proflt  due  to  arerage  grade  beiDg  atjove  norma!. 


Aurora  West 

Bantjes 

Brakpan        

City  Deep      

Consolidated  Langlaagte  ... 
Consolidated  Main  Reef     ... 

Crown  Mines  

Durban  Roodepoort  Deep  ... 
East  Rand  Proprietary 
Ferreira  Deep 

Geduld  

Geldenhuis  Deep     ... 

Ginsberg       

Glencairn      

Gljnn'8  Lydenburg 

Goch 

Kltinfontein  .  

Knight  Central         

Kniglit-s  Deep  

Langlaagre  E.state ,.. 
Luipaard's  Vlei 

Main  R«ef  West       

Meyer  and  Charlton 
Modderfontein 

Modderfontein  B     

Nonrse  

Fnmrose       

Princehs       

Randfontein  Central 
Kietfontein   ... 
Kobinson  Deep 
Robinson  Gold 
Boodepoort  United... 

Uo«e  Det-p     

Simmer  and  Jackf  ... 

Simmer  Deep  

Sab-Nigel 


MESSINA  (TRANSVAAL)  DEVELOP- 
MENT COMPANY. 

.\t  the  close  of  l'J13  U  looked  ;is  if  the  Messina, 
after  eight  years  of  preparation  in  developing  and 
equipping  its  undoubtedly  rich  copper-bearing 
pioperty  in  the  Northern  Transvaal,  had  at  last 
reached  the  dividend-paying  stage.  From  the  forma- 
tion of  the  Company  in  January'  1905  to  June  30, 
1013.  nearly  £500,000  had  been  provided— £430,000 
by  the  issue  of  shares  and  Debentures  and  nearly 
£60,000  out  of  profits — for  the  acquisition  of  the 
property,  railway  construction,  mine  development, 
and  treatment  plant.  Expenditure  in  plant  equipment 
was  reported  to  be  practically  complete,  the  ore  re- 
serve position  was  strong,  and  production  on  a  large 
<;ca!e  was  about  to — and,  in  fact,  did  shortly — com- 
mence, so  that  the  outlook  a  year  ago  was  for  large 


profits  to  be  made.  As  to  finances,  the  balance  sheet 
at  June  30,  1913,  sHowed  a  surplus  of  £37,000  of 
liquid  assets  over  habilities.  Unfortunately,  as  the 
annual  report  for  the  year  to  June  30,  1914,  just 
issued,  shows  the  Company's  financial  condition  was 
gravely  affected  liy  the  failure  some  months  ago  of  the 
Company's  bankers  and  a  finance  undertaking  with 
which  the  bankers  and  some  oT  the  directors  of  the 
Messina  Company  were  connected.  .At  the  time  of  the 
failures  the  Messina  Company  had  lent  the  finance 
undertaking  no  less  a  sum  than  £183,000,  and  had 
to  its  credit  on  current  account  with  its  bankers 
£14,967,  the  total  amount  of  money  belonging  to  the 
Messina  Company  involved  thus  being  £197,967. 
Having  regard  to  the  fact  that  the  Messina's  liquid 
assets  at  June  30.  1913,  amounted  to  only  £37,000, 
the  magnitude  of  the  loan  to  the  finance  undeitaking 
is  remarkable  and  needs  explanation. 

TPie  capital  of  the  Messina  Company  in  the  year 
to  June  30,  1914,  was  increased  by  65,354  5j. 
shares  issued  under  option  at  22x.  &d.  per  share. 
Such  issue  would  bring  in,  say,  £73,0f)0.  In  addition 
the  Company  earned  a  net  profit  of  £45,181  for  the 
year.  Thus  the  surplus  liquid  assets  at  end  of  June 
1913,  the  profit  earned,  and  proceeds  of  shares  issued 
in  the  year  following  aggregated  £155,181,  a  figure 
£43,000  less  than  the  sum  lent  to  the  finance  under- 
taking and  the  bankers.  Where  did  this  balance 
come  from?  A  comparison  of  the  last  two  balance 
sheets  shows  that  the  bills  payable  and  sundry  credi- 
tors conihined  expanded  from  £34,362  at  end  June 
1913  to  £127,100  at  end  .June  1914,  and  this  great 
addition  to  outstanding  liabilities  is  only  to  some  ex- 
tent represented  by  increase  in  the  value  of  plant 
and  equipment.  These  figures  illustrate  the  gravity 
of  the  disclosures  m.ide  at  the  time  of  the  failures 
above  referred  to,  ancl  point  to  tJie  urgent  need  for 
the  strictest   investigation  of  the  whole  business. 

Naturally  the  Messina  Company  has  been  badly 
orippled  financially  bv  the  events  of  the  past  ye»r, 
and  at  the  date  of  the  report,  November  5,  1914, 
:in  overdraft  of  £75.843  had  been  arranged  with  the 
National  Bank  of  South  .\frica.  while  its  total  liabili- 
ties outstanding,  including  Debenture  interest  up  to 
October  31,  1914,  were  about  £8,300,  against  liquid 
assets,  consisting  almost  entirely  of  concentrates  in 
hand  or  in  transit,  amountins^  to  about  £25,000. 
Consequently,  in  addition  to  last  vear's  profits,  the 
whole  of  the  current  year's  earnings,  and  possibly 
some  of  next  year's  too.  will  be  required  to  put 
right  the  losses  incuired  by  the  recent  misdirection 
of  finances.  These  unpleasant  tacts  point  a  mortd 
to  directors  who  persist  in  lending  or  depositing  the 
money  with  which  they  are  entru.sted  to  undertakings 
thev  are  personal'v  interested  in,  and  in  this  C!«e 
the  money  the  Company  should  have  had  in  hand 
has  nassed  to  quite  an  extraneous  institution. 

Though  the  misfortune  of  the  past  year  is  k 
severe  blow  to  Messina  shareholders,  involving  the 
postponement  of  the  dividend-naving  era  for  a  year 
or  two,  the  effect  is  not  irretrievable,  as  the  mining 
position  is  strong  and  the  undertaking  has  reached 
the  stage  of  production  on  a  large  scale.  During 
the  financial  year  ended  June  30,  1914,  the  new  con- 
centrating mill  and  eouinment  was  only  in  fu'l  run- 
ning for  the  second  six  months,  but  nevertheless 
very  satisfncton*  results  were  obtained,  the  output, 
despite  reduction  in  the  grade  of  the  ore  treated, 
showing  a  verv  large  increase,  as  will  be  seen  from 
the    following:  — 

iv*»'  Onwrt^r 
At.         Co^mtn'tt  ilt>"  — ron'»'>«— , 

Ar.  A.niy  A». '"ay       TonT»nrt«4 

Tnn.  *  Tom         %        Ton.  » 

7.W5       ."Mt         —         —       l.f!2       6S 
l.lfj       «9S         —         —  fSn       56 

1,6.«2|      45-8         —         —       l.fSa       7-3 

9.9«8       40-7  7431       es       4,486       7-6 

It  will  be  observed  that,  notwithstanding  the  de- 
crease  in  the  grade  of  the  ore  treated,  the  yield  of 
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copi)er  was  higher,  whicli  points  lo  n  i-Diisiderably 
hotter  extraction  having  been  obtained  by  the  new 
phint.  As  regards  profit  results,  an  adverse  factor 
was  tlie  lower  price  obtained  for  the  metal,  which 
more  than  offset  a  satisfactory  reduction  in  the  cost 
of  treatment,  the  result  being  a  lower  profit  per  ton 
of  ore  in  the  year  ended  June  30,  1914,  than  in  the 
previous  year.  However,  the  larger  quantity  of  ore 
dealt  with,  and  the  consequently  higher  output, 
enabled  the  working  profit  to  be  increased  to  £60,690, 
against  €26,431  in  the  previous  year.  The  following 
table  shows  the  increase  in  the  value  of  the  output, 
the  rpduction  in  expenses,  the  big  jump  in  the  profit 
earned,  and  the  slump  that  has  occurred  in  the  price 
of  the  Company's  ox.  shares,  due  to  the  ciipplin^i  of 
the 


Te»r  to 

JuDe  30 

1911  . 


mances :  — 

Totnl  Working 

Price     Co*ist 

Value      Copper  per  Ton 

of  Out-  Iteallsed*  o(  Ore 

pot      Per   Ton  Treated 


-Wcrfeiug  Profit — 
Per  Ton 
Per  Ton  of  Copper 
of  Ore       Output 


1913  , 

1914  , 


57,050 
29,761 
93,786 
219,762 


691 


59    2 


2,C29 
4,70St 
26,431 

eo.eeo 


1  12    0        25    Da 


23    4      16    0    4       30    0 
20    8      13  11    0       15    0 


•  Aver,  price  on  baPis  of  whicb  output  ".%=  reali  ed. 

t  Including  all  expenditure  except  profits  t.ix  and  Debenture  cbargee. 

t  Loes.  (a)  Price  of  old  £1  stares  tn  basis  of  present  5^.  shares. 

During  the  current  year  the  new  treatment  plant 
will  he  in  full  operation  for  the  whole  of  the  period, 
so  that  a  much  larger  output  than  obtained  last  year 
is  to  be  looked  for.  On  the  other  hand,  the  price  of 
copper  has  fallen  heavily  to  the  region  of  about  £50, 
and  although  this  is  a  temporary  adverse  factor, 
broujjht  about  by  the  war,  the  profits  of  the  current 
year  will  be  affected.  The  cost  per  long  ton  of  metal 
produced  is  expected  to  be  about  £39.  irrespective  of 
Debenture  interest  and  profits  tax. 

.A.S  regards  the  mine,  the  ore  reserves  have  been 
steadily  increased,  until  at  the  end  of  June  1914 
iod.OOO  tons  of  ore  were  estimated  to  he  in  sight,  of 
an  ivverage  assay  value  of  8.75  per  cent,  copper,  in 
addition  to  a  further  quantity  of  114,000  tons  of 
probable  ore.  The  progressive  increase  in  the  positive 
ore  reserves  is  shown  below  : — • 


^Positive 

Copper-^ 

^Probabl'::  Copper-^ 

ValuL- 

Yalne 

At  Jnnc  30 

Toiii 

% 

Tons                 % 

1911    

I02,i"00 

10 

240,roo            — 

1912     

i7o.ora 

10 

210,000               — 

1913    

23C,000 

10 

14f  000               — 

1914     

...       250,000 

8-75 

114,000               — 

Ir  will  be  noted  that  the  grade  of  the  ore  reserves 
has  declined  in  the  last  j'ear,  and  this  is  explained  by 
the  fact  that  a  much  smaller  amount  of  development 
work  in  1913-14  exposed  considerably  lower  values 
than  in  the  previous  year,  as  will  be  seen  from  the 
following:  — 

Footage       Copper  Value 


1911-12... 
1912-lJ .. 
191J-14... 


1,633 
1,359 


131 
10-9 


Too  much  importance  should  not  be  attached  to 
the  above  indications,  for  the  ore  body  being  wide, 
the  drives,  which  account  for  the  larger  part  of  the 
work  done,  expose  only  a  portion  of  the  lode.  Thus 
at  the  9th,  or  second  lowest,  level,  whereas  263  feet 
of  driving  inchcated  only  2.2  per  cent,  copper,  cross- 
cuts through  the  lode  showed  the  ore  body  to  be  from 
15  feet  to  25  feet  in  width,  and  83  feet  sampled  dis- 
closed an  average  value  of  6.8  per  cent,  copper.  Both 
shafts  are  now  down  to  the  10th  level,  and  develo))- 
meut  is  expected  to  be  accelerated. 

The  issued  capital  of  the  Company  is  £181,788,  in 
727,154  5s.  shares,  and  272,846  reserve  shares  are 
under  option  till  March  1,  1915,  at  22s.  6d.  each.  In 
addition  there  are  £2-50,000  of  Six  per  Cent.  Deben- 
tures in  issue.  After  providing  for  Debenture  interest 
and  profits  tax  the  net  profit  of  the  year  to  June  30, 
1914,  amounted  to  £45.181.  which."  if  the  financial 
position  of  the  Company  had  not  been  crippled,  would 
have  sufficed  for  the  payment  of  a  20  per  cent,  divi- 


dend, with  a  balance  forward  of  £8,800.  Ai  things  are 
the  profit  of  the  year  has  had  to  be  used  towards 
writing  off  the  loss  incurred  through  the  failures 
already  referred  to. 

As  to  the  futur-e,  the  experts  of  the  Company 
estimate  that  250,000  tons  of  ore  in  sight — equal  to 
three  years'  supply  for  the  mill— on  the  basis  of 
standard  copper  at  £60  per  ton,  represent  a  net  profit 
of  £400,000.  equal  to  32.s.  per  (on  of  ore.  They  fur- 
ther re])ort  that  if  alterations  and  additions  were  made 
to  the  treatment  plant  at  a  cost  of  £40,000,  and  the 
concentrates  are  treated  at  the  mine  instead  of  being 
sold  and  shipped  to  Swansea  as  at  present,  the  ore 
reserves  could  be  made  to  yield  a  net  profit  of  £550,000 
in  two  and  a-lialf  years,  or  at  the  rate  of  £220,000  net 
profit  per  annum.  Whether  or  not  the  directors  will 
docide  thus  to  increase  the  plant  remains  to  be  seen ; 
hut  under  existing  conditions  it  may  be  said  that  the 
^Icssina  can  earn  a  not  profit  of  over  £100,000  per 
annum  with  standard  copper  at  £60  per  ton.  or  suffi- 
cient to  pay  an  annual  dividend  of  30  per  cent,  after 
providing  £15,000  for  Debenture  interest  and  the 
requisite  amount  of  £36,000  for  redemption  commenc- 
ing July  1,  1916.  This,  of  course,  assumes  that  the 
capital  will  not  be  increased,  that  the  finances  will  be 
lehabilitated  out  of  profits  of  this  year  and  next,  and 
that  thereafter  the  ore  available  will  be  of  sufficiently 
high  copper  contents  to  enable  profits  of  £100.000  per 
annum  to  be  earned. 

The  price  of  the  5.s.  shares  is  now  about  13.s.  Gd., 
in  comparison  with  30s.  in  the  middle  of  1913,  but  the 
financial  condition  of  the  undertaking  makes  their  in- 
trinsic value  uncertain.  The  present  modified  direc- 
torate, which  it  has  to  be  recognised  is  not  responsible 
for  the  financial  laches  of  its  predecessors,  includes 
men  of  standing  and  knowledge  of  mining,  and  they 
may  be  relied  upon  to  do  everything  possible  to  repair 
the  damaged  finances  and  bring  the  undertakings  to  the 
dividend-paying  stage. 


GOLDEN  HORSE-SHOE. 

Cabled  advice  re])oits  iliat  at  tiie  2,'JOO-foot  level, 
122  feet  driven  north  on  the  No.  4  lode  gave  an 
average  value  of  208s.  per  ton  over  a  width  of  8  feet. 
The  mine's  future  prosperity  greatly  depends  upon 
the  opening  up  of  the  No.  4  lode,  and  it  is  therefore 
satisfactory  that  this  rich  ore  body,  which  left  Horse- 
Shoe  ground  at  the  1,000-foot  level  and  re-entered  at 
the  2.630-foot  level,  has  been  giving  very  good  develop- 
ment results  at  the  two  bottom  levels  in  the  north 
drives,  as  shown  below  : — ■ 


North  Drive,  2.~§0-Foot  Level.        Xorth  Drive,  ^,900-Foot  Level. 
Month  Feet 

Driven 
March  ...    40 
April     ...    29 


Width  Driven   Month 
Valae      Feet 


Feet 
Driven 


Width 
Feet 


May 
June 


93/5 
84/11 
34/0 
55/3 


July       ...    49J 

2?9/5            •                July    ...     17i        131/8 

Aug,      ...    43J 

297/4            »               Aug.     ...    34*        254/10 

• 

Sept.      ...    32  J 

29/9           •              Sept.    ...    36         276/1 

• 

Oct.     ...  122          2C8/0 

8 

"  Full  width  of  drive. 

Golden  Horse 

=Shoe.— '-'apital.        £1,-500,000 

(£5 

shares).        There  are  £81,300  of  Six  per  Cent. 

First 

Mortgage  Debentures  outstanding. 

Tons 

Expenses,  Develop- 

Price 

(2,0001b.) 

ment  and  Capital           Net 

end  of 

Year  ends    Crushed 

, Value^-s       ^Ontlay-^           ^Profit-^ 

Period 

Deo.  31 

£    Per  Ton        £     Per  ton      £       Per  Ton 

1913         ...  314,173 

414,351    26/4      38t,153    24/6      30,-9S      1/11 

2s 

1^14. 

Mar.  qr.    ...     78,2(7 

85,441    21/10      92,462    23/8      7.i-n'     lil.,' 

2)1 

Juneqr.   ...    81,T28 

97,<23    23/10      92,389    22/7      6.034      1/3 

SI 

Sept.  qr.   ...     78,6J0 

105.604    26'10      95,518    21/3    10,086      2/7 

n* 

Oct 27,027 

36,67J    27/1       32,204    23/10    4,46S      3/3 

2* 

Dividends — 1910,  March.  5/0  per  share. 
1913,  Oct.,  5/0  per  share. 

The  present  price  of  the  £5  shares  is  2g. 
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lUbank  returns. 


"^       BAWK  or  i:BrOI.AWD.-Weekly  Account. 

Aa  Account  parsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32.  for 
the  week  ended  Wedneaday,  Xovomhcr  11, 191*. 


Kotei  Iiioed 


Isaae  Separtmenti 

__  E87.128.055  :  ^ JS^r*::::::;::;:: '«| 

Oold  Ooia  and  Ballloo 68.678.055 

E87.128.055 


£87,128.055 
Banking    Department 


P^opr.etore.OapiU...._....£14.683.000 

iaTeo.day  and  other  BUlt  11.725 

£174.307,319 


Qovernmeat  Seoarltlet    ...  £17 

Other  Seoorltlea     _ 105 

Notee    _ 61 

Qold  and  Silver  Coin    .,._ 


,004.087 
1.091.389 
,609026 
602,868 


AUSTRIA - 
BWCART 


FORSXCIf   BANRS. 

nn  £'»  Bti^rl.iig— 000'..  um.tted.] 

^  1  ^Not«  Oir-l-tion.-,  ;     — -< 

_^,.t, Ad-  Above— or  Other 

TfttAl       Tancee.  Amount,  beneath  +  Secori- 
legal   mai    tlea. 


Gold.  I  Silver. 


84.166  '  8J10 
64.132  I  7.934 
63719      7.772 


61,373 
63.903 


£174.307,349 


ComparlBon  wltli  roar  Prevloas  Week. 

[In  £'8  •terUng-OO.QOO'e  omitted.] 


Pobllc.  ■  Other.  ^y^A  Other.  I  eerre.l  %__    __ 


July  7,  '14  -  62.119  I  12.047 
July  15.  '14  ...  51.968  12.066 
Jnly  23.  '14     ...    51.578     12.141 

July  23.  '13  -  50.579  10.794 
Jul,  23,  '12     ...    51^1     12.272 

j, Caall 

BElCXtJM-       Gold. 

jiilv^WM..."  £10.465 
July  30. 1914...  10.466 
Aug.    6.1914..      10.977 

Coin  and  uaiaiic 

DBWMARK.     Bullion.  iDiseoonti!.     Abroac 


84.054  '    -  2.389  34570 

90.517       +  1.016  32.209 

88.740      +  2.479  31.683 

90,627       -  1.655  32.720 

87,878      +  3.0M  30,477 
Oircula-    I 
•  !..«        Ir 


Difcounta.        tlon.      ,  Depoalta. 


£26.155  £39.066 

33.483  44.768 

41.925  61.800 

27.835  39460 

25  865  37.108 

Securi  Circnia 

ties-  tion. 


£3.452 
4.969 
6,263 

4.666 
4.061 

Depoatti. 


„.  ,-n        cgi7>i  £1,395         £588        £10,718         £626 

li  11    !i    ^^__A 


I      4.298          4.664     > 
Gold.        SUver.      Total 


111 


968    I      610  8.675 

1.150  631  8,182  8B 

Circula-  '    Pul>llc       ITIvate 
^     BilU.  tlon.      nepoaits.  Depo««» 


-V7ai7^^t74^iT7ai;iir8%T^8-  !■  10  %  •■  ^"B-  6.6  %  :  -^-g-  8.  6% 

CURRENCY    NOTE    ISSUE.-Tl.e  amount  of   currency  notes 
flsuedand  in  circulation  is  aa  follows;— 

I.— Issue  Account. 

Notes  Notee 

Issued  Cancelled 


1914. 
ToUl  to  Oct.    14 
Week  to     „     21 

Z        Nov.    4 

u 


^liii^s'iiiimii 


134.489    25.095 
131,467    32,071 


159.584 
163.538 


38,616.635 
1.453,500 
3,681.500 
4,174000 
3,''82.500 


8,873.606 
920,593 
2,690,745 
2,606  879 
3,037,960 


Oct.  23.'14...  £91.404 
Oct.  31.'14..-  92.916 
Nov.    7.'14...     94.271 


73.616    227.073    15.523        26.287 
61,649    209.587    11.632        26-87? 
--Note  Circ'l'tion.— , 
-,    . r.oans  &  Above— or 

\m>      96.079      13.3.804    204.242  __-_   JIJM 


4 


II.— Balance  Slieet,  November  11,1914. 
£         I  Advances- 
Notes  Duuunding         ...     33.678,952 


ivauucH — 

Scotliahand  Irish  Banks  of 

Issue         

Other  Bankers        

P.  0.  SaviDK«Bink  .. 
Trustee  Savings  Banks 
Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion 
Government  Securities 
Balance  at  Bank  oJ  England 


33.678.952 


33,678,952 


■  0*»1OW.-The  Ballion  movements  at  the  Bank  of    England 
have  been  aa  foUowa ;-  ^^^.^^j^  Withdrawals. 


Nov.    7,'13...    60769 
Nov.    7.'12.-     40,889 

HOl>IiAND. 


n'<92      74.091        50.460    100,910  +     3.785 
15:053      66;M2        74i29      95.729   -    9.799 

_b3ash— ^^-^i      Oi^-  *'^-        Circ"!"- 

Gold.      Silver,  i   Total.   I  counts.     vanc«^      "°°- 


31163 
32.689 


poelta. 


^^^:^^r[^^^.^^  ^lli     «3.7°6    £15.578    £n.l29    ^f^l%^'\^ 


8.236 
8.793 


Nov     fl  1913     ...     12.366       585        12.951 
N^;;   9' 1912     ...     13.680       494        14.174 

Inluitd     t'orel^        Aa- 
ZTAI.T.         Cosh.        Bills.     .     Bills.       vances. 


7,332  27.757         2» 

6.182  2696:         562 

ecuri-  CircuN- 

ties.  tlon.     ,  DepcBlta. 


1914. 

Nov,  5,  Thursday.. 

,  6,  Friday      .. 

,  7,  Saturday  .. 

I,  9,  Monday    .. 

„  10,  Tuesday    .. 

„  11,  ■Wednesday 


65-1,000  bars.  I 

43,000  U.  S.  coin.  J 
7,000  burs. 
Nil. 

35,000  U.  S.  coin.  \ 

20,000  bara.  I 
128,000  U.  S.  coin,  it^ 

15S,000  U.  8.  coin.  \ 
57,000  bars. 


Total  for  week  .. 
Net  aggregate    . 
Not.    12,  Thursday  . 
13,  Friday 


Nil. 

Nil. 
Nil. 

Nil. 

Nil. 

1,000,000* 

1,000,000 


'^^^ '\m\ '\]\^  'f^  Hi  1l.?f4 'lt.!li 

tl-Z      I'dll      Im        7.!^      j:m        17.081      17.386_ 


19.094  I    2,924 
18.892      2.844 


5.738 
6.946 


70,012 
69.257 


8277 
7  876 


_ Reserve. . 

Specie.  I  Trader*.    Total.     Depoeita. 


I  Oa»h 

I  CiicuUi-    Surploi 
,    tlon.       Reecrra. 


1  099,000 

[99,000  influx  for  week.] 
1,?93,000  bars.  Nil. 

(2,481,000  U.S.  coin.      I  j^jj 

\     117,000  bars.  • 

•  Currency  Note  Rwlemption  Account 


£68.054  £20.324  «88.378  £^4.186 
RQ  niO  I  20.660  89.670  383.»JB 
6l:842j  Jl^  J":?^    381.610 

'm^O      15.249      79.849      347.666 

62.618      15.898      78.516      344.872 

B,iliiiice    f'r'go  ^»ov.    l)L.(coutita 

Abroad.     SecuritleB.     i  Loan*. 


£29088  ,  \&» 
28.472  I  2.9M 
26,052  3.1B» 

"mTi       1.431 

9.312  J 788 

Cncula-  lojpodta. 
tlon       ' 


Oct.  15.1914...     M.347    1    £1.659 
Oct.  22,  1914.-       2.342  1-690 

Oct    31.  1914 "       2,251  l'b62 


— ;;r~r:      „         MeaBrs  Pixlev  &  Abell's  Circular,  Nov.  12,  1914 

s^Tt:'£23i?i^'rwi:tSXmo^^-To'^^_i^^ 

"Comparison  of  Bank  Returns.  B.cHange..  Frtoe..  *o. 

Bant  of  Kugiano  (In  £'b sterling 

OO.OOCs  omitted): 

Circulation .* 

Fubllc  Depoeita    _ 

Private  DepoHlta ~... 

Oovernment  Securities 

Other  Secnrltles  

Beserve      

Ratio  to  Mabilltleii 

Bullion  (both  Departments), 
If  iney  : 
Bank  of  Bnglau.l  Rate 

Bank  of  Prauoe  Rate 

Rate  3  moutha'  Bills  London  ... 
■  (Changes  : 

Paris  Cheque 

Hamburg  8  ilayt 

New  York  60  Jays  

Bombay  Telegraphic  Traoslers 
Frloee : 

Consols  H  %  Cash .... 

Frenoh  Rente  3  %  Uoney 

nilver.  London  spot      „os. 

Wheat,  OaMilr  average _qr. 

Ootton.  Hid.  Cplaud lb. 

Iron,  aootoh  pig — >«" 


Get.  31.1913...,     2.550    1      1.770  504      , 

Oct    31.  1912...'     2.225  _  1^9 5^8^  ^^ 

'Oold.    I  Silver^! _Total_lll»«rve. 

Oct.  29.14...     183.842    4.119      187.981 


[  RUSSIA. 


9.372 


5.826  173.184  6.187 
6.459      163.977        7,412 

_y^l, — ,    Loaoa, 

SUver.      TotaL    |__*o^ 

1:27  719  £19.783  '£19.629 
27.876  49.987  49.»56 
27.632      50.06i^     49.456 

T9T0O5      47.881 
29.35  i      46662 

Bounce      i*"'.*^ 
Abroad.       Govt  e«ea. 


41.796 
40.268 


£113.010  £269.718  £K.533 

116.178    ?C9.927  M231 

153.826    270.628  97  846_ 

I0X2II  T71.313  107.153 

78.190     15^.588  97.579 

Spaoiah      Circu-  Uepcalls, 

4  %         Uuon.  &0. 

£13.778    Er9.518  £21310 

13.778      79.107  21.211 

13.777  79,915  21.214  _ 

""13,778      77,708  16.6a 

13.778  75.301  17»9 
Kii^.oaul*      ".'ircu  ^^ 
i  Lo«ui-      lauon.    Depoalt*. 


«?2?    nisi      'i^i 

|;JJS  1479  8.966 


1.337 


7.670 
7.867 

Ulacounia  A 
Adtances- 


4.614 
J.57? 

— L^asti 

SUver.        TotaJ 

"£5w"     ra.Toe      «10.b49 

6W     1       9.823  10411 

658     !       9^951  8. 184 

5.517 
6.267 


£16  288    £3  886 

15.119      3.628 

_15J79^  Jf  13_ 

"  ~U.832      2333 
12.011      2  656 

Oucula-  !>•- 

uon.        poaH*. 

£16  851"  i3J20 
16.646  3.M8 
17.159        2.383_ 

~Tl.532  1381 
11.931         l^U. 
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•RQENTINA. 

191*— Ang.  18  £44,131.826 

„   25  44.X2?,'?58 

Sopl.  7  44.J32.646 

'.,  19  43.M4.348 

Oct.  12 44,333.504 

1913— Oet.  13  .„ 48,988,620 


BRAZIL. 

1914— July   18  £11,135,592 

„     25  10.946,617 

Aug.     I  10,45fi,566 

„       8    10,374,281 

1913— Deo.   31  20  721,520 

Feb.    12  (raaxlmuml  26,772,301 


II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Vleant. 
8« 

a  Aug.  20,"  14.  6  *■"«•    I.  14-      '  *^u?20.  14-     '*  .*.■!?.  3.  "14."^ Aug.     l, '14 

'Oot.31, 'la.     !7  Oct.  27.  -13       1  ■T.i.ie'?^. 'n       i  0^6    18. 'Ig-    )' Nov.   15, '12. 

Comparison  of  Market  Bates. 


Dite. 

Parli. 

BarllD. 

Amsterdam. 

Brasieli 

N07.  12.  1814      

5-J 

6* 

Si: 

7<J 

Nov.  13,  1913      ..._. 

4/ 

51;; 

5'i 

5< 

Date.  Parii. 

July   16. '14  25-2J% 

Jnly   23. 14  2i-2i 
July  30. '14      34 

Not,  13,  -13  I    35 


—  Sew   YorK,— , 
Prime         Call 
BerllQ.     Paper.     Money. 
2S%     3*— 45%       2}% 
2i        a— 5  2 

4  5-5i  5 


Amster-i 

dam.    I  Brnifieli.  1  71eaDa, 
31%     ;      3S*       i      3}% 
33        I      3J          ;      3i 

Oloied        Olosol     I  Olosed 


4: 


54-6 


3J 


H 


51 


Note.- New  York,  Nov.  15, 1914,  Prime  Paper,  5J— 6%. 

III.— FOREIGV    EXCHWGES. 

Coarse  of  Eictaan?e. 


I.OBDON  o.v— 

Nov  12.  14 

Nov.  5,     4 

Oct  29,  14 

Nov.  H,  U 

Amsterdam  ... 

Oheqnea 

12fl.  043. 

12£.  00s. 

12a,  2is. 

I2fl   53    ■ 

ADtwerp  

3  months 

— 

— 

— 

851    7Rio 

Berlin _ 

do. 

— 

— 



EOm.  78t.f 

Berne 

do. 

26f.  250. 

25f.  40c. 

25'.  96c. 



Genoa     

do. 

26ir  950. 

261r.  55.3. 

26ir.  55c. 

251r  87io. 

Lisbon  

do. 

— 

— 

— 

435J. 

Madrid      

do. 

44Jd. 

44  ip. 

4410. 

44p. 

New  Tork 

Olieques 

.S«  9Uc. 

g4  91c. 

S4  91»c. 

^ 

Cables 

g4  91c. 

S4  92c. 

S4  90io. 

— 

Paris  

Oheqnea 

zot.  130. 

25     19c. 

25     19j. 

25f  3Uc. 

—     ,^ 

3  months 

85f.  550. 

25f.  15o. 

25f.  60c, 

261.  67*0. 

Fetrosrad 

do. 

— . 

24;?!. 

Vienna  

do. 

— 

— 

— 

24k.  62o. 

Parelga  Bates  of  Bsotaan^e  on  londoa,  ite 


Alexandria  ... 

Siebt 

Amsterdam  ... 

Sight 

Berlin     

Sight 

Antwerp    

Cheques 

Buenos  Ayres 

90  days 

Calcutta     

Telegraph 

Oonstantinople 

Bank  3m. 

Hamburg   

8  days 

Hong  Kong  ... 

Transfers 

Italy    

Sight 

Japan    

Transfers 

Madrid 

Sight 

Gold  prm. 
Sight 
90  days 

Mexico    

Montevideo  ... 

Hew  York 

Sight 

—          

60  days 

— 

Cables 

Paris  

Cheques 

Slo  do  Janeiro 

90dav3 

Petrosrad  

3  months 

Shanghai    

Transfers 

Straits    

Transfers 

Valparaiso    ... 

90  days 

Vienna   

Short 

Bar  Gold,  standard,  per  oz. 

Bar  Silver  (•9261    07 

Mexican  Dollar. 

Xov,   12, 

S7pi. 
12fi.05c, 


26lr  37Jc 

29.  or 

?6n    05 
4-3% 

40  td 

.<^J  anjc. 

$i  84% 
f4  885- 
»2^'  10c. 
133  i. 

•112".  no 

'<!-  211. 
2.".  4. VI. 
7}5a 

779.  9d. 
76s.  4d. 
22Ad 
87d  nom. 


Nov.  5  '14 

Oct  29.  14 

Nov.  15,  13 

97pi. 

97ini. 

97pl 

llfl.  73o. 

12i.00j. 

12a    1150. 

— 



20ai.5^iDf. 





?'<•    45J(!, 

46ji 

46Jd. 

48}  ' 

Is.  3t|d. 

Is.  33Jd. 

Is,  4^1. 

llil  02 

— 



80m    47of. 

1«  8Jd. 

l8.   8}1. 

Is.    llJid. 

261  r    35o. 

251r.  93o 

251     47Jc. 

2s.  OJd. 

29.  08d. 

2.  OVl- 

26o   05 

26d.  35 

26;,    85 

4-3% 

4-3% 

6-3  K, 

SOH. 

'Oil. 

5U1 

SJOOc. 

§4  90o. 

«4-615c. 

$4  87.15c. 

S4  S'^.'^o. 

J4  -O^i-.. 

*4  7,So. 

t4  90  51; 

«4  sa.^or 

•25f.   5=. 

•>.-il    1740 

851    3a',c. 

T}d. 

lVJ,d. 

16,.  1 

•109'  00 

•llOr.  00 

94r  -  00 

•2s.  23J. 

•2s    211 

2h   8Jt. 

•2s   4,Vi. 

=2*.  4,^d. 

8s.  4r'sl. 

7Ad. 

7,^1 

9J1 

24k  13h. 

77«.  9d. 

778.  9d. 

779   9d. 

709.  4d. 

IS'   4d. 

75'<.  4d. 

22d 

22|i. 

27H. 

27d.  nom. 

87d.  nom. 

27d.  nom. 

•  Following  day'a  ratei. 


IV.— BANKERS'  CLE\RIVG-HOUSE  RETURNS. 


Name. 

BlBMCaHAH.. 

Bristol 

DtTBLIN 

Lbkos 

LKicraTKR 

Liverpool  ... 
Ma.vchbstbb 
Newcastlb  ... 

NOTTtNOHAM 
SHE?7IKLD     ... 

Total 


Week. 

isiT 


Amount  Inc 
6         ■ 

1.856  550  - 
BT'.OOO-I- 

3.977701  + 
6'1.'!<!>  + 
3V  070  -)- 

3  9SF!.'.27  - 

eowin  - 

l,112.20n  + 
319.115  - 
681411:  + 


1914   Agg.        Inc.  or  Dec 


174G'!8  BS.545  578 

54  000  31  415  000 

253  3m  149  40T.510 

ai-lS"!  22^87  639 

6.159  13  337,217 

912  on  197.651573 

2,272  333  28i.801.4?8 

1?.200  50  8'^135n 

153.263  16.057  395 

17.303  22234926 


% 


+      4R4421  1-  0  7 

+      633. 100  f  20 

-  2.033  501  -  13 

-  64';,440-  2  8 
+      293.  S91  +  2  3 

-  8,403  031  -  41 
-349135  5-  no 

-  3.';79.031  -  6  1 
+      350  1543-  2  2 

-  1,434  743-  8  2 


7  20  043.376  -  3.136  182'  852,612  611    -43.963153  ^54 

[000'^  omitte.1  from  the  i.ondon  ol,'arin,f- 

187  960  -       57,177  1  11.242233;-  1,049  4381-   S'S 

15663-  85!       745703'-  763!-0-l 

28.635  +  935  ,    1.183  ii46  -       28.602  -   2  2 

232253-       56.277    13.171,187  -  1.076,808  -  7-6 
The  following  special  items  are  include!  in  the  Londia  cliarings  :  — 


to.>uuM-        19H. 

Tows   |No».   Ill 

Hktropoutab     „     11 
OonsTET  I    „     11 


1914.    I         fi     I   +  or  -•     1914  B       +  or  -•!  1914    1        6     I    +  or-« 

June  26  84137-  4.269  ^fav  6  53.873-  2,090  Sent.  4  24  329!-  23  299 
Joiv  10  93.835+  16.329  .Tune  2  74333+  2.023  Oct.  4.  40.443-17.021 
July  29,    102.328, +  __15_,032  July    1   97.363  +  22..537  Njy.   4     3  l,33J  ^18,310 

1914^g.  1.323.914'+    55015 515.566  +  53.033 576. 103  -  36,088 

*  Compared  with  a  year  ago, 

V.  —FREIGHTS.  — ieeordiug  to  Messrs.  Parrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  represeotatiye  steam  freights  :  — 


HOMEWARDS.       1914    1913 
Alexandria  to  Lond.or  Hull  IQ/Q        9  6 


Anstralia  to  U.K. 

AJofr  to  L.H.A.B 

Bombay  topp 

Bormah  o.c , 

Oaicutta  to  pp  .... 
Danube  to  \.R.  ... 
Ode,«sa  to  L.H.A.R. 
B.  Plate  to  D.K.  ... 


Homewards— Mnd'iued.  1914, 
U.S.  A.tl.  Ports  to  L.H.B. 

(cotton)     55,'0 

O.S.  to  a  K.  fgr.) 4/3 

.  d.w.l9/6d.w  17/6  N.O.  to  U.K.  (oit'on.tir.)    22/0 
31(3     22'6    1  OUrWASOS. -Oarliift 

—      nom.  Bom-    Col-    Port    tjiver  St.  Vin- 

—  9 '6      Tear,      bav.    ombo.  Said.  Plate     cent. 

-  8  3     1914...  15  6      -      14  6       14/0       - 
29/6    10'6     1913  ...12.74  11,'3      8'3       14'G      81} 


1913- 

30'0 
2'0 

13/0 


6571 

49/8 

62 '6 

..     £9 

..      E7 


Copper     Be^t  Sclectal ton 

—  Stock.  Europe  &  afloat tons 

Tin— English  ingots     „...ton 

—  Straits ton 

TInpIates— Charcoal  l.O.'  ...'box  | 
Lead  -Soft  Foreign    too 


£55  5-£55l5  ...  £74-275 

36  566  25.827 

....£141-2142  £181  10 

£149  £180  5 

12/9 12'9 

.,  ,    .._     £18  £19'.0 

Spelter— Ord  Foreign ton  I £18  £20  12 '6   e)6  15-£27  17  6 

-  Silesian  Ordinarv  ton    —  £207.6   £37 7'6-,'7  12/6 

Quicksilver— {781b.)   ...'..bottle  ! £115  £7  5   £7  8/6-£712/8 


1912, 


VI. -WHOLESALE  COMMODITIES.— .A[jproxim»ie  Pnues 
md  Posjtioii  «l  latest  dat<'b  for  which  slatiBtics  are  available  in 
uompariaon  with  corMwpnndiiijz-datee  inprevinns  two  years  : — 

_ NOV.  14^  I       ^191V 

.  METALS,  MINERALS,  &C.     I 

Iron -Scotch  pig  warrants      tju  I 55/4i  .. 

—  Middlesbro'  warrants ton  , 49/44  •• 

—  Hematite  warrants ton  ! 62/0  •• 

—  Staffordshire  bars,  London  ton    £9  - 

—  Common  bars „ton    £7  7/6  •■ 


72'li 

_.    B7/9 

820 

£9  10 

£8  7/8 

253.534 

£6  12  6 

£31 5 -£31 15 

48341 

t232-£233 

B230-£233  2i'6 

15'9-I6'0 

£13  7  6-£138'9 


Aluminium  ton   £33-£85  £31    £85 

Antimony— Regnlus  ...„ ton  i £50  -£55  £23— £30 

Coal— Re"t  Loncion  ton    21/6  21'6 

—  Steam  (best)  Newcastle    ...ton  1 13/3  14/9 

CHEMICALS,  OILS,  fce.       | 

NItPateof  Soda— Chemical  cwt.  I  11/3  U'O 

Soda— Orv'talp  ex  ship     ...    ton  I  —  £2  2/6-22  5  ...  £2  2/6- '2  5 

Dves -Onch.Teneriffc  Silver'. lb.  ! 2  1-2/6  1/10-20 

Indigo— "lengal  good  to  fine    .lb.  I 14,'0 -15'0  3/0    3'6 

Linseed  Oil— snot tool— £2310  £22  7 


Linseed— Nov.-T)oc. 4101b 

Olive  on     Spanish ton 

Palm  Oil— Cagos    ton 

Petroleum — American   ...gallon 
Rane  Oil  -Roflned   Bngli8h...ton 

Tallow— Brit.  Town owt. 

Turpentine     Amer.Spiiit    cwt 
Rane  Seed-Cwnpre.  brown  4161b, 

Rubber- Para  spot  Ih. 

ntation      lb. 


—  World's  stock,  Julv  ..   .   .tons 

TEXTILES. 
Cotton-Mid.  Upland.... lb. 

—  Egvptian  good  fair lb. 

—  Pernambuco.  fair    lb. 

—  Mid.  Opl.  N.  Tork lb. 

—  Stock.  Livemnol.  Nov.  8  ...bales 

Flax— Petrograd  Yarapol ton 

Hemp- Vew  Zealand ton 

—  Manila,  fair     «....ton 

Jute— Pir?t  Marks  ton 

—  Red  SCO ton 

Silk— Bine  Elephant  ...  lb. 

»xr.\,i] — T3rt  Philin'inwshd.nv  ih. 
Hides— f;neHshO,c,91Ib.tnver  lb. 
Leather— Dressing  Hides    ...lb. 

fOODSTiJFFS.  ■ee. 
Wheat— Vis.  sup.O.S.  Nov.  9  bus. 

—  Red.  price.  N.  Y- 60;b     ..bushel 


47'6    43,'0 

..     £54    £47-B48 

£29  10    £36 


•'71 
£34  5 
.  29'0 
,    34'6 


-'8i 
..  £32 
-.343 
32  U 


....  2'e5    3'34 

2,''3j    2/4i 

.11.021    9.559 


....  -/4  58 
.  -/69D 
...  -'5  04 


723.930 


£81 -£8.5 
£38 -£39 

21,B 

15/3 


11/9 

...£2  2/8-£2  5 

I'U-vi  0 

3  0  -3/8 

£23  15 

53  6 

£54-£55 

£34 

-'8 

£33 

35'0 

29'9 

49/0 

4'5 

4'3 

7,318 

..._ -/6-80 

-/9-70 

713 

12  100. 


533.050: 635.060 


t32 


£22  10  £23  15    _ £34  10 

£23  £29  15|.„ £3410 

£24  £31 ' £26  10 

£21  £30  10  - 

11'3  -U  6  11^3-116    ..  ..10'6-10'9 

.-/lU-l'OS  -/lU-i'Oi    ...     IVi   -104 

-3-/8i-  -/7-/73  -■      - 


2/0-2/6 


■  Gazflfr.i 


4R01h  qr.  I 38  8 


1/4-1/8 

..63.380.000 

93=. 

30  0 


FlouP-Lond.White-exMill  2801b. ! 33  6    3! '6 

Baplev— G''Jz.,aver.price4001b.  qr.  I 28'6    28'1 

Hops— Bnglish     cwt.! £3-£4  15    B9  lO-EU 

Oats— ffaJ..  aver,  price  3121b.  qr.  I 23  7     17'9 

Hav— Best 2.0I61b   load!   85,'0-31'0    77/6—87  6 


813-. 

23,'6-30  0 22'9 

72/6    60'0 

25,418    , 10.703 

22.837    ..12.823 

...     7.276    5  245 

17/0    7/101- 3'3 

63/0-76'0    71'0-77'0 

..132'0-133'0  ...129'0-131'0 
69  0-Sl'O    67'0  -63'0 


Maizo     V.  T.(Newbu9>>»'>  581b 

—  La  Plata  .  ..,    4801b.  qr. 

Potatoes  -  Kents  ton 

Rlee — I'oports  aince  Jan.  1     tons 

—  Deliveries  do tons 

—  Stock     „ ton9 

— .  Price,  i-asiein... cwt. 

Bacon,  Tri?h    cwt. 

Buttep.  Haaish cwt. 

Coeoa,  Grenada,  good  to  Qne  cwt. 

Coffee— Imoortssince  Jan.  1  tons    43.161      34.671 

—  Home  consumption  do.  .,  ,  tons  i 13.169    13. 097  ,  ...    _ 

-Exports  do ..tons    22.175    19337    15  155 


1/4-1/9 

47.931.000 

109io. 

_    3}/l 

303 

31'1I 

...£10  15    £12 

19  11 

...105'0-113  6 

,.    550. 

24/6 

95'0 

18.651 

11.934 

8  6)9 

9'9— 103 

64  0— 730 

...127'0-l3TO 
63  0  -63  0 

28  734 

14  391 


—  Stock    ,..  ., tons 

—  Price  Costa  Rica  gd  to  8ne  cwt. 

Brazil  (Santos) cwt. 

Sugap— Impts.  since  Jan.  1  tons 

—  Deliveriesdo  ....^ ..tons 

—  Stock .tons 

—  Price..Tava  ge*  i^ff Coast  ...owt. 

—  —  Tate's  No.  1  Cubes cwt. 

French  loaves.  Sav's  .,  ..cwt. 

Tea— Imports.,,  ffor  10  mtbs.lib. 

—  Home  consumption    do.      ..  lb, 

—  KxDorts do.     ..,  lb. 

—  Stock.  Oct.  31 lb. 

—  Price.  Indian, Pefe.Song.  good  lb. 
_  _  riovion  P.»k..  =lon{»  '^r<i.    .lb. 


18.295    10539 

..    75/0-85'0    84'0    900 

45,'6    , 4J'6 

614.592    747  331 

, 630.635    733  217 

, 45.098    69.933 

, 17/Onom.    10  9 

,...„ 31'0    18'3 

nom.   14  7^ 

...  254.426.726  ...  271173.371 


263.403.911 

56  2  13.843 

...    66,142.000' 


10.123 
..  85,'0— 102'6 

637* 

653  135 

„ 72!  831 

40  355 

ll/0-ll'3 

19/3 

14  7J 

_   230231077 
_  245  757  633 

47946  878    41053  791 

112,632-000     -   118.951.000 
-'8i  i  - -  -■  7i 


..  25383^917 


•Qn 

tationsarp  latent  av 

^-tR-WIWAY 

vlabl".    Currant  pri-es  not  niir,iin«n 

eiiall  Ci^es. 

vir 

AMD  CVI^rB'JS  TRAFFIC 

RECEIPTS. 

.Name  ol  Uo     vVk  end'd  Miles. 

+  or-     Rcpts.       -l-oi-'      Wk 

Agrirr'gto. 

Tor-^ 

Anglo-Arg.  .,  Nov.     n 

329 

£  53.384  - 

6.211    50     2.423.280- 

67.013 

Anokland4wk  O'lt.      23 

25* 

4-    IJ  £  19.777  - 

427    16          85,127-1- 

3.370 

Brazil'nTraot  M.of  Se  t. 

Mil.  £3095340 -f 

63.862      9  55.171,033  +  1346273 

30 

..      £  23.763  -1- 

1513    lOi       233  621-(- 

28.603 

Bristol   Nov.       6 

31 

-t-    1*£    8-253-1- 

543   45        332.271  -t- 

21695 

Brit.  Oolum..,  M.  ol  Aug. 

185 

_     8674  812  - 

95.816     21     1.364.335- 

161.738 

Brit.  B.  Fed...  Sept.      4 

.,.     £  53,575  - 

705    36    2.013.440 -H 

43,173 

B.  A.  Laoroze  M  ol  Jnlv 

61  > 

...     £  43.327  - 

1,394      11 

Calcutta      ...  Nov.      7 

351 

...     R  63  636  - 

1.418   45 

29.62.423-1- 

67.398 

Cape  Electric  M.  of  Oct 

33 

.,.     £  16.054  -i- 

278     *i 

53,431  - 

1,082 

Carth.A  Herr.  W.  ol  Oct. 

12 

...     fi    1,543- 

39    101 

22.633  - 

3.555 

9i 

„.      6    1.366-1- 

50    45 

49.214  -1- 

1.038 

DublinDnited  Nov.      6 

.54^ 

_      £    5.891 -f 

931    45 

261.114-1- 

15787 

...      £       502  - 

103    38 

13.019  + 

6575 

Havana   Elec.  Nov.       1 

51 

„      $  50.271  + 

5.073    44 

2.331573  - 

38.932 

Isleof  Thanet  Nov.       7 

20c 

-f    4   £       357- 

305 

Kalgoorlie   ...iM.olAug. 

204 

_      £    3.042  - 

315      811 

21.116- 

2.263 

Lanarkshire ..  N-iv.       5 

221 

-f    3J£    1.709- 

142    45 

83.170-). 

7.373 

London  0.0     Nov.      4 

1421 

-1-      }  £  46.486  + 

3.284    31 

1  377,392  4 

62994 

„    Gen.Om.  Aug.       1 

..     £  71.625  + 

3050    31 

1.932.031  -1- 

64394 

„    Dnited..  Sept.    IB 

551 

-1-    61  £    5.572  - 

1.133    38 

236.803  - 

2,559 

Madras    Blec.  Oct.      31 

..,      R  22.246  - 

4,143    42 

5.63.537  + 

26.804 

Manila    Elec.  M.  o(.\,ig. 

...     S128.500  - 

10.500     81 

1.097596  - 

932 

Metropolitan .  Sept.    18 

55J 

-H    35£    8.176- 

1,292    38 

345.052  -t- 

4.025 

M.  B.  T.  'Bus  Sept.    19 

...      £    5.258- 

336.230  -1-  183  768 

Mexico  Elec. .  M.O'  Sept. 

100 

..     S667421  -f 

62.677      811 

5.513.765  -1- 

397.434 

Nat  Steam  Cr  «.olOct. 

183t 

+  63'-  6  186 75  - 

2,527    123 

224  505- 

77  070 

PotteriesEleo.  Oct.      23 

29 

...      £    1.919- 

339   43 

86604  - 

1,741 

Provincial        IJav.       7 

11 

.„     £    2,020  -1- 

322      5 

11.085  + 

1,338 

RangoooElec.lM.  of  Oct. 

25 

...     £    4.600  - 

1.363    12( 

50.657  - 

942 

South  Met....|Sept.    13 

...     £    1.071  - 

157    38 

42.045  -I- 

8,049 

U.of  M"tvideoivl.orOct 

78 

.,.     £  26,500  - 

2.725    121 

361,465!- 

12.062 

Toiks.  W.  R.  Nov.       8 

27 

£    1.4.06- 

60    45 

65  4d2  + 

68 

•  Compare-i  wit 

1  a  jea 

ago.              (ONo 

of  cars. 

Mocths, 

300 
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YIII.— RAILWAY     RECEIPTS. 

ACCRECATE  RECEIPTS.  17  HOME  RAILS,  31  WEtKS  TO  AUC.     2 

(InEaBterllog  """^e  Passenger  Freight  Total 


poo's  ouilttodr]  AUK.  2J+OI 

0»ledonlan    1,1498 

Glasgow  &R.-W.     ...  4718 

Great  Central  663}      + 

Orait  Eaatem 1.207] 

Great  Northern   1-032    < 

Ot.  8.  &  W.  (Ireland)  1,130 

Great  Western     2,9841 

Dino.  &.  Yorkuhlre  ...  600i 

London  &  N.-W 2,034i 

London  &  8.-W.     ...  984 

Lon.,  Brighton  i  8.0.  487 

Midland     1.5841 

North  Brltlflh  1.3753 

North-Baatorn      1,753 

North  London      16 

8.  B.  i  Chatham  Rya.  654 

totil  (or  31  "fieks  '14  18.126i; 

Total  lor  3 1  wefki  ■131  '  7.9  /«! 

3l8tl»k:to  Aug.  2, 14  18  126* 

SUI  Bt.  la  Aug.  i,  '13  17,918i 
NOME.  i  Week  to.  MIlM 
Barrj 


+18 
+  31 
+    t 


31\Vk8  +o 

i;i,228  + 

655  + 

770  + 

1,852  + 

1.605  + 

I  442- 
4.256  + 
1,676  + 
4.217  + 
2,061- 
1.516  + 
2.878  + 
1.178  + 
2.270  + 


■-•31Wk8  + 
33  £1.758  - 


619- 
2.112  - 
1.630  - 
2.302- 

480- 
4.701  + 
2.024- 
6150  - 


503  + 

5.289- 

1.843- 

+  2        2.270  +       68    4.219  - 

—  98-10       144  - 

—  2.299  + 1       695  + 

+  251     28.936+     336  34.3M  -     814  63.280  ,.j 

f44i     2S,-209  +  1,702  34.1161  +  3,TH   63,070    +  6,4tg 
+251       1.658  -__19    1.121  -      30    2.779    -      49 

l,6ii  +       «3    1,140  — 


31  \Vk8  +OI 
681  t3.024    - 

23  1-174    - 

110  2.882    - 

3  3.382    - 

17  3.907    - 

23  902    - 

12  8.956    + 

119  3.700    - 

161  9.367    - 

7  3,056    - 

1  2,019    + 

124  8.167    - 

43  3.019    - 

149  6.489    - 

6  242    - 

6  2.994    + 


CROSS  AND  NET^ RECEIPTS  OF 

Period 


AMERICAN   RAILWAYS. 


Breo.  &  Her.    \ 
Oaledonlan    ... 
Oambrian 
Oentfal  IxtaA.  \ 
atj  &  B.Lond.' 

Fomesd     ' 

GUag.  Si  S.-W.i 
at.  Central;  ...I 
Gt.  Eastern  ...! 
Qt.  N.  ot  Scot.  I 
Gt.  Nortliern 
Qt.  N.  (Ire.)      No 
Ot.8.*W.(Ire.)  No 
Qt.  West«m      I 

ElghUod  

Halld^Barnaler 
Iahc.  &  York.  1 
Lond.  &  N.-\V 
Lond.  i  H.-W. 
Lond.Britrliton 
Lond.  Klectrio 
Mary.  6i  Car. 

Mersey  

Metropolitan 
Met.  Dbtriot 
MIdUnd     

Mld.Ot.W.(Ir.)Nov 

M.  Britiah     ...        - 

N.  Eastern    ... 

N.  Loudon  ... 
H.StallardshIre 

Port  Talbot  ...I 

Hhind.iSwan.l 

Bhymney      ...| 

B.B.&Cliathain 

Tad  Vale  ' 

iMDlTkN. 

Assam  BenKal 

Bengal.VV.W. 

Beng.  NaBpur 

Bomb.  l(.,rod.j 

Banna  

Bast  Indlun  .. 

Gt.India  I  I'on 

Madras.VH.U. 

NUam's  iluar. 

South  In.lla_     „_ 

Sooth,  i'unjab  IM.olJune 

eOLONIAL.        I 

OanrN.irtliem  'Nov. 

Can.  PaolQc  ...  N 


61 
1.1493 
300 
7 
71 
139 
4711 
8111 
1.207} 
3361 
1.032 
6     661 
6  1.130 
2.9841 
492 
90 
6001 
2,034* 


+  «1 
+or-' 


■•     Crosi 


+  11 


+  18 


+  31 
+    1 


+or-« 


23,385  + 
36.7211  + 


487 

21 

42 

4 

82 

25 

1,5841 

538 

1.3751 

1,753 

16 

207 

361 

31 

501 

664 

1241 


Wks 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 


-  31 
4  800  45 
4,184   45 

-  31 

-  31 
31 
31 
31 
31 
3t 
31 
31 
31 
31 
31 


•,795 
Total.    I     +or-' 
£510,174-       6,753 

8C.923!  + 
3,024.000(- 
193.8721  + 
163.118- 
82.703- 
323.601(- 
1.174.200] - 


142 
25.000 
2.300 
2  378 
5.243 
16934 
12.600 
83-500 
2.700 
7-230 
10.000 
8.855 
15- ".46 


31 

13.768+  1,152  45 
31 
31 


31 
—  31 


3,449.600; 
3,382.200; - 
316.640  + 
3-907,3001- 
1,018. 360i  + 

1,398.8U|-      

8956-000'+  102-000 
346-876;  +  12-237 
433-841;-  46-319 
3-700-350-  114-600 
9, 3670001-  101-000 
2.0564001- 
2.019,433  + 

432,6351  + 

60.402i- 

69-0711- 

668-0811  + 

406-451  + 
8,167.000;- 

565  640;  - 
3.019-600- 
6.489-000|- 

242.395- 

620.160- 
97.277;- 
77,775  - 

22B.B12!- 
2.994-348,+ 

644-099- 

Kupees.     I     Kill 

32.42.000  +  1,02,000 


11.700 

5-786 

1.900 

11.331 

289 

42.280 

353 

84000 

7,280 

22,500 

83000 

16-438 

17-970 

3.692 

2.351 

8.715 

6.997 

9.580 


Name. 
Alabama  Gt.  Boathem  b    Aag. 

2  mo..  (0  Aog.l 
Atchison,  Top.  &6.Fe...«    s^ept. 

3  moi.\  to  Sept. 
Atlantic  Coast  Line  ...a     Sept. 

3  moi.  to  HepL' 
Baltimore  &  Ohio b    Sept.      , 

3  mot.  to  Sept; 
Canadian   Northern   ...b     Sept.      I 

3  nws.  to  Sept. 
Canadian  Pacific     b    f^pt. 

3  nu>s.  to  Sept.' 
Chesapeake  i  Ohio  ...b    Sept. 

3  mot.  to  Sept.^ 
Chicago  4  N.  Western... a  I  Sept.      j 

3  mot.  to  Sept. 
Chic.  Barl.  &  Qnlncy  ...b     Aug-      | 

2  mot.  to  Aug. 
Chicago  Great  Western  b    Sept. 

3  mot. ;  to  Sept 
Chic.  MO.  &  St.  Paul  ...•    Sept. 

3  mot.  «  Sept. 
Clh.St.P.  Mln.  &  Omaba  a  •  A-OK- 

2  mot.  <o  Aog. 
Olev.  Cln.  Ohlc.  &  St.  L.  a ,  Sept. 

9  mot.  1  to  sept. 
Colorado  4  Sontiiem  ...»  .    -A^"'- 

2  mot.  to  Ang. 
Cuba  Railroad    b    Sept. 

3  mo*,  i  to  Sept' 
Delaware  &  Hudson  ...b-  Jnly       j 

7  mot.  I  to  July 
DenTer&Klo  Grande.. .a    Sept 

3  mo». ;  to  Septl 
Erie  lUUroad       •    Sept.      | 

3  mot.  to  sept 
Grand  Trunk  EallwavH  a  ,   Sept. 

9  mot.  to  Scpl 
Grand  Trank  Western.. .a    Sept. 

9  moi.  (o  Sept 
Great  Northern  •     Sept. 

3  mo:    to  Sept 

Hocking  Valley  b    Aug 

12  mot. :  to  Aug 
LUnob  CJentnil   •    Sept. 

3  mot.  to  Sept. 
InteroceanIc  of  Mejico  b     June 

12  mot.  to  June 
Kansas  City  Southern. ..a    Sept. 

3  moj.  to  Sept 
Lake  Shore  i  Mich.  So.  a    Aug 

g  moj.  I  to  Aug 

Lehigh  Valley a    Sept 

3  mot.  I  to  Sept. 
Louisville*:  Nashville.. .a!  Sept 


Rupees.     Kupees.    . 

Sept    30  85r|+  48  !  1.62,569-    83.719  28  oc-,^.^^^  ■    '."--"x 

Sept    30  2,028    -     2     4.29,140 -1.21,660  26  1,04.00.343+2,82,853 

10  2,678    +  IS  '  9.32-000 -1-52-000     2  932-000-1,62,000 

7  2.827+63    10-11,000-3,02.000     6  48.90.000-13.17.000 

19  1,342  1     -       2,72.508  -1.06.5P5  25  1.02,18.898  +  7.36.526 

7  2.720  ;+  11    20.42.000-1,02.000     6  1,05,08  000-8.93.000 

7  2.985ll-       113.05-400-3.26  600     8  68.18  600-14-56933 

10  3.1321;     -       9.50.000  -    82-880     2  9-50  000  +      82,88o 

10  797  I  +  60      1,49089-      7.120     2  2-07,869+      42,017 

30  1,75211+     3     8,19-337-1,05-432  26  1,46-47-724+1,82.521 

^  790        -       7,37,151-    52,021  3>  19,14,897-      42,256 


Grora. 

1485.000 
1179.000 
10,639.000 
30,ili.ono 
2.187.000 
6.939.000 
8.782-000 
25,629.000 
2,109.900 
6.071.900 
10,754.000 
3l.li4.000 
3,514.000 
10.2)7.000 
8,030,000 
23.109.000 
8,742,000 
16.604.000 
1,347,000 
3,739.000 
9,240,000 
26,254.000 
1,679.000 
3.216.000 
3,369.000 
26.467,000 
1,190,000 
2.315.000 
315.000 
1,041.000 
1,997,000 
12,754,000 
2,288,000 
6.3ii.000 
6.606,000 
16.4 14.000 
£834,300 
6.957.150 
125.800 
l.lOu.150 
»8.081,000 
21,S}8.0OO 
711,000 
1.162.000 
5,529,000 
16,770,000  I 
I      349,000 
I  9.146.000  • 
869.000 
2,690,000 
4.800,000 
34,373.000 
3,916,000 
11.266,000 
4,602,000 
14.111.000 
1      794,400 
ti  2,499,600 
3.021.000  I 
22,122.000 
2,460.000 


+  or-» 
+     114.000 

-  6,000 
+  899.000 
+   IMO.OOO 

-  458.000 

-  493.000 

-  600.000 

-  2.415.000 
+       115.000 

-  676.600 

-  1.403.000 

-  4.431.000 
+  326.000 
+  470.000 
+   82.000 

-  127.000 

-  403.000 

-  361.000 

-  30,000 

-  159,000 
+  368,000 


Hot.  +^or— • 

1112.000    -      16,000 

2/J.OOO  — 

3,637.000  !  *■    694,000 

l/,9O4.O0O    +l,5li9,0O» 

92,000    -    385.000 


Sept. 


Od.Trk.l'aolflo 
Grand  lYunk  Nov.  7 
Qrd.Trunk  \V.  'Nov.  7 
Det  QrJ.  lla.  Nov.  7 
Maabonalttnd  M.ofSept. 
NewOapeCent.  Oct.  10 
EhodeaUKI.vB.  ;M.ot8ept 

roREicN. 

^tolaltasti  ...INov.  8! 
Arg.  N.  East  Nov.  8 
Arg.  Transand  !  Aug.  I5I 
BraiU  M.otJulv 

Paull-sU     ...  Mol.I    Iv; 

Mogyalia    ...  M,ol.Tuly 

Md.-Mamore 
B.A..41'aoilic 
B.A.  Ooiitral.  . 
B.A.  Ot.  So.... 
B.A.  Western 
Oent.Aruoiitliic 
Oent.  Uriiituav 

„     (K.Kit.) 

..     (N.Kit) 

„     (W.Kit. I 
Oord.  Central 
Cuban  Central 
Bgyptlan  DelU 
Hntre  ICius    ... 
GtW.ol  llralll 
L«  Oualn.tOa. 
Leopolduia    ... 
Manila   North 
South 
Ml(l  Uruk'iiay 
Nltnito(2>vkii.)  Oct      31 
N.W.Urub'uay   .M.olSept. 

Ottoman    'Oct.      24 

I'araguavOont.Nov.  7 
Peruvlaiilyurp.  M.ol  Got.' 
Puerto  Oabello  M.ofScpt.i 

Salvador   Not        7i 

Baa  Paulo Nov        1 

Taltal    M  of  Oct  I 

D.  o(  Havana  Nov.  7 
Urug.  K,  Coast  Sept.  19 
Urug.Northeru  M  of  Oct. 
W.  of  Havana  Nov.  7 
Xafc*  &  Hlra.lM.o(8ept. 


7    4.670  +160     1384.300  -  236.100  18 
7  12.319  +528    1.908.000  -12%00g  18 


1.104 

4,008  - 

336  - 

189  — 

751  - 

205  - 

1.397  - 

~  819! +25 

667;+  2 
UV 


£30-933-  21-338  18 

147-204-  43-126  18 
27.826-  IBS  18 
11.2.9-        202  18 

42.545-  28.079  12f 
1,179-        718  41 

67.949-  17,882  12t 

"21,940  -    15.410   45 
4,250-      1,940    19 
-  -"      .J 


270  -  1.180; 

3.362  +  99  £187.334-  42.562 

721!  •)-     6  £193.333-  41.807,  vt 

1,091+  31  £169.731-  10,47ij|  Tt 

.\I  olJnly'      228      -  £    13  000  -  10.513  7t 

Nov.      7     3,536+  96  £   63.000-  25.000i  19 

U.otJun-;       190  ■(-  25  £   19.769-  6391  12t 

Nov.      8     3,729, +147  £  84.000-  29,00Di  19 

Sov.      8;    1.792  +   11  £   43.000-  9.000,  19 


Get.  10 
Oct  7i 
Oct.  7; 
M.ol  Oct  I 


7    3.262,1-137    £100.500- 

2711     —      ■" 

311      - 

I85!     - 

211.     - 
1,186     - 

363,  +  16 

624  +     1 

730,     - 

1,010+    6 

23,     - 


229+  54 
319;  - 
366'  - 
113  - 
379  - 
256!+  19 
1,059 
24! 
100 
1541 
164 
681 


7.300    19 

£    10282-  2.754'   19 

3-018-  1,712,  19 

1.609-  943    19 

l.bCO  -  864    19 

31.370-  8-860    19 

6.100  -  766    19 

4, 198  -  4.717    27 

8  700-  4.300    19 

U.HOO-  4.400   45 

-  5  250-  2.500    lOt 
1.786'+  85    £   26.6i6-  19475   45 

325'+  21    £     4.158-  1.013   45 

"     3897  +  354   45 

-  7,128  -  2,983  4f 
£  11902-  19,j74  44 
£  14500-  11.112  3t 
£     9  268  -  3.9.:8    1 7 

2.000  -  950    1 9 
8630.720-480.716      4t 

£     2,150-  1,600      9i 

£   12350-  2.900     19 

£   34.732  -  7.2  4     18 

£  10,170-  18.045 
£  19,152- 
73  -  £  366- 
73  —  £  l,0b5- 
147  —  £  4.646  + 
112'     —     £     7.642- 


_.-  4t 

746  19 

60  12 

1.054  4t| 

566  19  I 

9.070  9t 


7.351.500-1.704.500 
42.214.000-10932000 
487,762-  126.631 
3.266  564-  354.498 
530  5371+  3.212 
202,159,+  7.586 
704,8351-  115.979 
71,560-  9.380 
965,4191-      84,457 

1,387.546  -   245  960 

86.520  -      44,200 

2.150  -        6490 

1,489667-    101,713 

928. 333  -    134.741 

814  067  -      24.578 

134666  -     97.364 

1.158.000  -    460.000 

287.753  +      18.983 

1,293941  -    444.964 

633.000  -    13^.000 

1.840.400  -    528.200 

169.600  -     67.678 

46989  -        '     " 

25095  - 

23.044  - 

691,525  - 

121-359- 

100317- 

143-100  - 

530  bOO  - 

88.500  — 

1.312.425-    273.792 

267.250  -      21.738 

149.429  - 

31641  - 

499.9ul  - 

51-000- 

150.198- 

40  350  - 

2.873.669 


3A4ljO  - 
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501.965  - 
62,8l3- 
350  980  - 
4,715  - 
4,919  - 
98,381  - 
116.258  - 


22507 
21717 

9011 
172.980 

3,636 
18329 
63  900 
77,900 


83 
8.260 
69  610 
24.312 
30760 
16.630 
1.366.828 


3  mot.  I  to  Sept.; 
Mexican   RaUway   b'  Sept. 

3  moJ.  10  Sept 
Michigan   Central   a;    Aug. 

8  ">"'■'  '"  ^''*' 
Min.St.P.(Soo)Syslemna,   *"*;• 

2  moj.  to  Aug. 
Miss.  Kansas  &Teias...b    Sept. 

3  mot.  to  Sept 
Missouri  Paciac  a    Aug. 

2  f7io». ;  to    Aog. 

National  of  Mexico b     Juue 

12  moj.  to  June 
New  York  Central a    Sept. 

9  moj.l  to  =ept 
N.Y.N.  Haven  &  Hart,  b     Aug. 

2  mot.  to  Aug, 
N  Y.Ontario iWesterna     Sept. 

3  moj.  to  8epL 
Norfolk  *  Western a     Sept 

3  mot.  I  to  Sept 
Northern    Pacific    a,  Sept 

3  mot.     to  Sept 
Pennsylvania  System  :  a    Aog. 
B.  of  Pitteburg  8  ™"-     "    '^"•' 
W.  o!  Pitteburg a,  Aug. 

8  mot.  \  to  Aug. 
Pitts.  C.C.  t  St  Louis  a  I   Aug 

8  mot.  I  to  Aug 
Phlla.  St  Reading  Ity.  ...b  j  Sept 

3  mot.'  10  Sept 
Phlla.  li  B.  Coal  &  Iron  b ,    Aug 

2  moj. ;  to  Aug, 
Rock  Island  Unes a-  Sept. 

3  mot.  to  Sept 
8t  L.  &  San  Francisco  a    Aug. 

2  moj.  to  Ang. 
Seaboard  Air  Line a  ;  Aug 

2  mot.  to  Aug 
Southern      a    Sept 

3  mot.  I  (o  Sept. 
Southern    Paclflo    a    Sept 

3  mot.  I  to  Sept 
Union  Pacific     a'  Sept. 

3  moj.  to  Sept 
Wabash    •»    8epl. 

3  mot.  to  Sept.; 
Weeteni  PaciBo  b     Aug. 

2  moi.    to     AUtf. 

UNITED  STATE8&  MEXICAN.    VVoek  to 

Otie««pe«'c  i  t)hlo        Nov.       7 

Ohieago  Great  We-U-rn  ;Oi-t.      31 

Colorado  i  Southern    Oct.      14 

Denver  4  Kio  Grande Nov.       7   .  -—  -t„ 

Ureal  Northern     M.of  Oct    7.973,000 

Illlnoia  Central M.of  Oct     6,464,000 


4.945,000 
2,691.000  I 
S.W9.0OU  ! 
5.364.00O  I 

10.607,000  I 

I  1.869.000 

I  34,069.000 

8,765,000 

71.451,000 
5.757.000  I 

11.512,000 
822.000 
2.)  If. 000 
4.097.000  ' 

11,6\2,000 
6.734  000 

1S.6O>.O0O  . 

23,011,000  ; 

iei.4is  000 

10,784.000  I 

74.94i.OO0  I 

3.686.000  , 

26.096.060 

4,291000 

12,241.000  1 

2,477.000 

4,300.000 

6.881.000 

19^65.000 

MVISM 

7,261,000 

1.691,000 

3,524,000 

6-5 10.000 

1^,903.000 

11,941,000 

35,246.000 

9183  000 

25.190,000 

2.648000 

S.0»U.0OO 

661.000 

1,115.000 


3S9.000 

+  161.000 

+  279,000 

-  66.000 

-  1. 66  5.000 

-  181,000 

-  260,000 

-  25.000 
4.  15.000 

-  89  000 

-  1,0I>1,0U0 

-  100,000 

-  411,000 

+     44,000 

_  237.000 

-  £40,500 

-  599.900 

-  400 
_    42.550 

-  $753,000 
_  l.i04.000 

99.000 

-  352.000 

-  326,000 
_  140.000 

-  504.000 
+  24.000 

-  17.000 
4-    »9,000 

-  602.000 

-  5  693.000 
+  91,000 
_  162,000 

-  719.000 

-  1.267.000 
39,400 

_    77,000 

-  102,000 

-  2,031,000 
164.000 


iiOfiOt 
70000 

6t5fi06 
66  800 
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490  W 

965,000 
82.000 
V.OOO 
24.000 

i?r.o«<f 

24.000 
137,000 
39.000 

»o,ooi 

688,000 


509.000 
3.634,000 
i,673.000    - 

590  700 
1,215.900  I 
4-367  000 
11.509,000  \ 
1,123,000 
3,215,000  , 
2.399,000  1 
6.309.000 
3.614,000 
6,J««,000 
448,000 
1.064.000 
3.209.000 
7.750.000 
607.000 
935.000  , 
894.000  ' 
2,S8},0OO 
310.000 
494.000    _ 
123,000    - 
416.000    - 
726,000    - 
3.S7  5.000 
717,000 
1655,000 
1,454,000 
4.212,000 
t231,250 
1.691.600 
11.900 
3S.650 
14.338.000 
Ji;,<47,000 
287,000 
3ii6.O0O 
1,260,000 
3,227,000 
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2.734.000 
251,000 
45;, 000 
1.454,000 
7.260.000 
1.110,000 
3.171.000 
961.000 
3.017.000 

169,400     .     ^ - 

:S00    -    397.S0i 


997. OOt 
213000 
339.000 
393000 
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156.00* 
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-  30S0i 

'-ifum 

-  19.000 

-  4S,00i 
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_  52IOM 

-  47.000 
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-  406.00(1 
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_  n'i.ooo 
+      337.000 

+  9^.001, 

+     689  000 
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-  306.00t' 
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-  50LOO0 
_  37i.om< 
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_  l.M'.OOi' 
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■  -     137,000 

-  S49.000 

-  1(H-000 
;   —      167,000 


884.000 
4.211,000 

642.000 
1,3:2.000 
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2.169.000 

1.392.000 

2,60 1. 000 

73.000 
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-  936fiOi 
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188.000  -      24.000 
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+  296  A** 
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+  l.li\00* 
61,000 
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27,000 

116.000 
1.762,000 
4.3t0.000 
113>MI0 
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4.470.000 
11,106.000 
3.924000  + 
10,056.000    + 

689.000    - 
2,276.000    ■^ 

125.000   - 

24».0O«    - 


-    UU 


Ji:2S 


-    741.0* 

-iHlfSSi 

29-000 
tllM* 
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•610  000-  40.000  18  14424.000+  968  000 
312J)00  -     43.000  I  7     5  0^8.000  -    191.000 


291.000 
458.000- 


2.6uO 
43.834 
446.163 
38.663 
18-369 
1.645 
3.889 
6.783 
16.244 


llioOOlS     4.041.000-    4iO000 
71-000  18  !„,-«. 
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,„ 745  000    4    :..i-'i.'VO-    g4.000 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


CkuT\:b«      S^-hccU,      Bungalowi,     SUbllnf.     BlllUrd      Roonu,      Hotor 

Houses,   Hangars,  Sanaioria,  Fencing,    Additions  to  existing  Buildings. 

Shipping  Orders  a  Bpeolallty. 

JOHN    monx  AN  u  a, 

237     HAMMERSMITH     ROAD,     LONDON. 
}.    UcM.    hu    oarrled    out    for    H.M.    Ooverument     tht     lugeit     Iroa 
Building    ooDtniot   ever   executed,   exoeediug    io    T&lae    ▲  QDABTHB 
OF  A   MILUON  STKBLINQ. 


SPECIAL  INSURANCE  NUMBER. 

The  Annual  Ii  suranee  Number  of  THE  STATIST  will 
be  issued  on  November  21.  Tlie  work  is  the  most 
important  of  its  kind,  and  places  at  the  disposal  of 
everyone  accurate  knowledge  concerning' the  really 
important  phases  of  Life  Assurance.  Every  undertak- 
ing is  dealt  with  adequately,  and  clearly  shows  the 
intending  assurant  the  benefits  offered  by  and  the 
position  of  each  Company.  In  view  or  the  large  number 
of  insurances  effected  daily  owing  to  the  War,  this 
special  issue  is  of  great  importance  and  should  be 
carefully  studied  by  all  intending  as^urants. 

Orders  for  extra  copies  should  be  sent  in  before  date 
of  issue. 
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THE  CONDUCT  OF  IHE  WAR. 

The  desperate  struggle  for  Calais  which  has  been  going 
on  so  long  coutinues  as  violently  as  ever.  We  are 
assured  by  persons  who  have  examined  considerable 
numbers  of  German  dead  that  a  serious  proportion 
amongst  them  consists  of  grey-beards  and  of  boys 
whose  cheeks  are  as  smooth  as  tliose  of  girls.  If  that 
1)6  so,  it  follows  that  the  really  efficient  portion  of  the 
Army  has  suffered  so  severely  that  a  large  proportion 
has  had  to  be  made  good  by  persons  who,  in  the  nature 
of  the  case,  cannot  be  fit  for  the  work  they  are  called 
upon  to  do.  Consequently,  the  German  Army  is  not 
as  fine  as  it  was  three  or  four  months  ago,  and  every 
week  that  passes  will  reduce  its  efiiciency.  On  the 
other  hand,  tliere  seems  no  room  for  doubt  that  the 
French  were  not  prepared  when  the  war  broke  out; 
that  they  had  not  sufficient  clothing ;  that  the  artillery 
was  not  as  complete  as  the  friends  of  France  had 
hoped;  and  that  mobilisation,  in  consequence,  was 
seriously  delayed.  Nearly  four  months,  however,  have 
now  passed,  and  during  that  time  an  exceptionally 
capable  Ministry  has  been  exerting  itself 
Oambling  to  the  utmost  to  put  things  right  and  to 
in  Life.  complete  the  mobilisation.  We  have 
grounds  for  believing,  then,  that  although 
the  supply  of  boots  and  of  other  clothing  is  not  even  yet 
quite  what-  it  ought  to  be,  for  all  that  most  of  what 
has  been  lacking  has  been  made  good,  and  the  French 
mobilisation  now  is  nearing  completion.  It  follows 
that  for  some  time  to  come  the  French  will  be  grow- 
ing more  and  more  efficient,  while,  as  has  just  been 
pointed  out,  the  efficiency  of  the  Germans  will  be 
declining.  In  our  own  case,  our  readers  will  remem- 
ber that  already  the  London  Scottish  have  distinguished 
themselves  in  the  fighting  line.  In  other  words,  the 
best  units  of  the  Territorials  are  already  fit  to  take  their 
place  beside  the  Regulars.  We  have  been  told  from 
the  first  that  the  Territorials  would  be  prepared  for  the 
field  in  six  months.  Three  and  a  half  months  have 
passed  since  war  broke  out.  Consequently,  in  about 
two  months'  time  nearly  the  whole  of  the  Territorials 
will  be  fit,  or  very  nearly  fit,  not  only  to  make  good 
the  losses  in  the  field,  but  to  increase  the  fighting  line. 
Furthermore,  the  continents  from  the  self-jioverning 


portions  of  the  Empire  will,  likewise,  be  ready  to  take 
their  places  in  the  field.  Lastly,  the  enthusiasm 
of  India  is  rising  once  more,  and  we  are  promised  a 
further  Indian  contingent.  While,  as  the  Prime 
Minister  stated  this  week,  nearly  1,200,000  men,  with- 
out reckoning  the  Territorials,  the  Indians,  or  the 
Colonials,  have  been  raised  at  home.  Thus  our  strength 
in  the  field  will  soon  be  enormously  greater  than  it 
hitherto  has  been.  Considering  all  this,  it  is  difficult  to 
understand  the  policy  which  Germany  is  pursuing.  It 
would  seem  that  either  the  higher  command  is  per- 
suaded that  the  Russian  mobilisation  is  still  very  much 
behindhand;  that,  consequently,  the  forces  threaten- 
in"  Cracow,  on  the  one  hand,  and  East  Prussia  on  the 
other,  are  not  to  be  taken  too  seriously  ;  and  that,  as  a 
result,  there  is  time  for  one  last  desperate  attempt  to 
reach  Calais  and  to  strike  some  formidable  blow 
against  this  country.  Or  else  the  Government  and  the 
military  leaders  are  gambling  with  the  very  existence 
of  the  Empire.  It  is  difficult  to  believe  that  the 
Russians  are  still  a  negligible  quantity,  seeing  what 
they  have  done,  unless,  indeed,  we  accept  the  German 
view  that  the  Russian  accounts  are  greatly  exagg.> 
rated,  and,  consequently,  that  Russia  will  not  be  in  a 
position  to  deliver  a  really  decisive  attack  for  a  con- 
siderable time  to  come.  We  see  no  reason,  however, 
to  doubt  the  truthfulnesss  of  our  Russian  Allies.  And 
without  evidence  pointing  to  that  result  we  cannot  take 
the  view.  It  seems  clear,  therefore,  that  whatever  the 
motive  may  be,  the  higher  command  in  Germany  ib 
afraid  to  acknowledge  to  the  world  that  its  strategy 
has  failed,  and,  therefore,  that  it  is  compellsd  to  [nil 
back  from  France. 

Meanwhile,  Parliament  has  reassembled,  and,  we 
are  happy  to  say,  continues  to  present  a  united  front 
to  the  enemy.  From  every  quarter  the  evidence  is 
unmistakable  that  the  British  Empire  is  at  one ;  that 
it  means  to  fight  the  war  out  to  a  complete  finish ; 
and  that  while  the  struggle  lasts  internal  disputes  of 
all  kinds  will  be  laid  to  rest.  Furthermore,  recruit- 
ing, which  had  slackened  for  a  while,  is  becoming  once 
more  active.  The  country  had  assumed  that  enough 
had  been  done;  that,  in  fact,  the  German  attack  upon 
France  had  failed;  and  that  there  remained  only 
to  deal  with  Germany  in  its  own  home.  Our 
public,  however,  now  recognise  that  the  German 
people  are  not  likely  to  lay  down  arms  as  long  as  their 
resources  last ;  and  that,  consequently,  more  men  are 
needed  so  as  to  bring  the  conflict  to  an  early  con- 
clusion. In  addition  to  all  this,  confidence  is  re- 
viving in  every  direction.  At  no  time  was  there  serious 
doubt  that  the  Empire  would  be  able  to  defeat  the 
aggressor.  But  there  was  anxiety  because  of  the 
economic  consequences  of  the  sudden  and  unexpected 
outbreak  of  the  war.  Happily,  most  of  the  steps 
necessary  have  been  taken  to  enable  business  to  be 
resumed' once  more,  and  we  trust  now  that  there  will 
^■ery  soon  be  a  decided  recovery  which  will  enable  the 
country  not  merely  to  bear  the  strain  of  the  great  con- 
flict, but  to  grow  wealthier  in  spite  of  it. 
Parliamentary  In  Parliament,  while,  as  we  have  said,  all 
Criticism.  party  conflict  is  allayed,  there  have  been 
a  good  many  questions  raised  respecting 
the  action  of  the  Ministry  in  regard  to  smaller 
matters  arising  out  of  the  sudden  outbreak  of  the  war. 
We  think  the  complaints  with  respect  to  the  recruits, 
the  wives  of  soldiers,  and  their  children  are  exceed- 
ingly well  deserving  of  the  most  careful  scrutiny.  But 
we  venture  to  say,  at  the  same  time,  that  sufficient 
allowance  is  not  made  for  the  real  difficulties  that  con- 
front the  Government.  It  ought  not  to  be  forgotten 
that  both  parties  had  agreed  that  tliis  country  would 
not  send  a  great  Expeditioniiry  Force  abroad.  No 
doubt  Lord  Roberts  received  considerable  siipport. 
No  doubt,  also,  there  was  much  criticism  directed 
against  Lord  Haldane's  plans.  But  the  fact  remains 
that  the  leaders  of  both  parties  definitely  made  up 
their  minds  that  no  great  expedition  was  to  be  sent 
abroad.     That  being  so,  no  preparations  were  made  for 
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a  contingency  which  the  sudden  aggression  of  (ier- 
many  unexiiectedly  created.  All  departments  of  the 
.\dministralion.  therefore,  have  been  called  upon  to 
make  preparations  for  the  raising  of  a  new  amiy  of 
about  a  million  and  a  half  of  men.  It  would  have  been 
an  extremely  diflScult  thing  even  if  it  had  been  ])lanned 
for  a  considerable  time,  and  the  Administration  was 
called  u]ion  suddenly  to  carry  it  out.  But  to  agree 
with  IjOid  Kitchener  that  such  a  force  must  he  raised 
all  at  once,  to  arm  it,  to  clothe  it,  to  offer  inducements 
to  young  men  to  come  forward  and  enlist,  and  to  make 
provision  for  the  families  of  all  those  who  offer  their 
lives  as  well  as  their  future  prospects  to  the  country 
involved  a  task  that  it  is  little  wonder  the  various 
departments  l)roke  down  under.  There  have  been 
mistakes,  of  course.  Sometimes  there  have  been 
grave  mistakes.  Probably  it  is  true  that  wives  of 
soldiers  have  been  treated,  if  not  in  an  insulting 
manner,  at  least  in  a  manner  which  they  resented. 
Ml  (his  is  most  deeply  to  be  deplored.  But  let  us  not 
be  iMueasonable  at  the  same  time.  Let  us  all  do  our 
utmost  to  provide  for  the  women  and  the  childien 
of  those  who  are  fighting  our  battles  abroad.  But 
let  us.  while  making  departments  understand  that  they 
are  there  to  do  their  duty  and  to  care  for  the  depen"- 
dants  of  our  soldiers  and  our  sailors,  not  ex))ect  fiom 
them  superhuman  activity  and  efficiency.  We  must 
mike  allowances  for  all  sides.  Nevertheless,  we  are 
glad  of  the  questions  that  have  been  put,  and  we 
trust  that  whenever  anything  wrong  is  known  to  exist 
further  cpiestions  will  be  jiut  and  will  be  pressed,  if 
necessary. 

A  White  Paper  issued  yesterday  asks  for  a  new 
Supplementary  Vote  for  an  additional  million  of  men. 
The  Budget  provided  for  ]8G,4C)()  men.  In  August 
half  a  million  were  voted,  and  in  September  a  sec^ond 
half  million.  Now  an  additional  million  is  asked  for, 
making  two  millions  over  and  ;il)ove  the  original 
estimate  of  1S(:,.4f)f)  men.  '^ 

THE  TRUE  AIM  OF  THE  WAR. 

Mr.  Asquith  in  his  great  si)eech  at  the  J,oid  Mayor's 
Banquet  on  Monday  evening  rendered  inestimable 
service  to  the  country  in  laving  down  once  more 
clearly  and  explicitly  the  objects  for  which  we  are 
fighting  at  present.  He  said:  "We  shall  never 
sheatbe  the  sword,  which  we  have  not  lightly  drawn, 
until  Belgium  recovers  in  full  measure  all,  and  more 
than  all,  that  she  has  sacrificed,  until  France  is  ade- 
quately secured  against  the  menace  of  aggression,  until 
the  rights  of  the  smaller  nationalities  of  Europe  are 
placed  upon  an  unassailable  foundation,  and  until  the 
military  domination  of  Prussia  is  wholly  and  finally 
destroyed."  There  are  some  who  pretend  to  a  philo- 
sophical pre-eminence  who  protest  against  this  repeti- 
tion at  so  early  a  stage  of  the  confhct  of  the  objects 
for  which,  we  are  sacrificing  so  many  lives  and  so 
much  wealth.  We  do  not  in  the  least  agree  with 
such  cavilling.  On  the  contrary,  we  are  convinced 
tiiat  the  assumed  superioritv  argues  coldness  of  tem- 
perament and  torpidity  of  intelligence.  War  under 
all  circumstances  is  most  horrible,  and  every  well- 
thmking  person  will  agi-ee  that  it  ought  to  be  ended 
as  soon  as  it  can  be  brought  to  a  close  bv  lessening 
greatl\  itb  chances  of  resumption.  But  to  rush  into 
war,  to  throw  away  millions  of  lives 
The  British  and  hundreds  of  millions  of  money,  and 
War  Polio  T.  then  to  submit  to  all  the  uncertainties, 
the  aggravations,  the  insults,  and  the 
iJiovocations  to  which  we  have  been  subjected  during 
the  past  generation  would  be  intolerable,  and  ouglU 
not  to  be  submitted  to.  The  nation  which  has 
brought  this  terrible  struggle  upon  so  large  a  part 
of  the  world  must  be  taught  once  for  all  that  it  must 
act  towards  others  as  it  expects  others  to  act  towards 
it,  and  must  obey  the  great  law  of  the  right  of  all 
peoples  to  live  in  accordance  with  their  own  wishes 
and  their  own  decisions.    Prussia  has  devoted  liereelf 


witli  a  wiiole-lieaiti  dnesb  never  equalled  since  the  time 
of  the  gi-eat  Komaii  Republic  to  tlie  turning  of  her 
whole  people  into  a  well-organised  and  well-trained 
;iriny  for  the  purpose  of  riding  roughshod  over  all 
her  neighbours.  Frederick  the  Great,  inheriting  from 
his  immediate  predecessor  a  well-stocked  Treasury, 
and.  for  the  extent  of  its  territory,  a  large  army,  sud- 
denly on  his  acces^sion  made  an  assault  upon  Austria 
to  wrench  from  it  Silesia,  judging  that  a  woman  would 
be  ill-qualified  to  resist  his  aggression.  He  was 
allowed  to  retain  the  prize,  and  though  he  was  con- 
fronted later  by  Austria,  France,  and  for  a  while 
Eussia,  he  managed  to  letain  all  his  territory.  Still 
later  he  induced  Russia  and  Austria  to  join  with 
him  in  partitioning  Poland.  A  descendant  was  one 
of  the  leaders  in  the  attack  upon  Eevolutionary 
France.  But  when  he  found  that  the  Eevolil-- 
tionarv  armies  were  more  formidable  than  he 
had  sujiposed  he  was  willing  to  make  terms  with  the 
Eevolutionary  leaders  on  condition  that  he  was  allowed 
to  annex  Hanover.  Still  later,  in  the  sixties  of  last 
century,  another  descendant  wrenched  from  Denmark 
and  fioni  France  important  provinces  and  consider- 
able pojnilations  against  their  will,  and  added  to  all 
this  the  imposition  of  an  enormous  war  indemnity 
upon  France.  The  new  war  to  which  we  are  now  all 
commitled  is  the  natural  consequence  of  this  series 
of  successful  aggressions.  And  if  Europe  is  ever  to 
live  in  jieace  for  any  reasonable  length  of  time,  Prussia 
must  not  only  be  taught  that  aggression  is  unsafe, 
but  there  must  1)6  wrung  from  her  the  power  of 
aggres.-iion.  We  rejoice,  then,  that  Mr.  Asquith, 
throwing  aside  the  false  modesty  which  is  afraid  to 
declare  the  decisiveness  of  its  own  policy,  has  once 
more  laid  down  in  language  that  cannot  be  misunder- 
stood the  ends  for  which  we  are  fighting  and  the 
firm  resolve  of  the  British  Empire  that  we  shall  go 
on,  whatever  it  may  cost,  until  we  attain  those  ends. 

We  are  quite  willing  to  admit  that  prediction  is  a 
vain  thing,  that  human  beings  have  not  the  gift  of 
prophecy  and  ought  not,  therefore,  to  pretend  to  it. 
But  we  do  not  understand  the  Prime  ilinister  to 
claim  tiie  gift  of  prophecy.  On  the  contrary,  we  read 
the  part  of  his  speech  to  which  we  are  calling  the 
special  attention  of  our  readers  not  as  a  prediction, 
or  a  prophecy,  or  a  soothsaying,  but  as  a  plain 
declaration  by  the  head  of  the  executive  Government 
of  the  policy  which  he  and  his  colleagues  have  de- 
liberately made  up  their  minds  to  can-y  out,  and  which 
they  have  pledged  themselves  with  France  and  Eussia 
to  cany  into  effect,  no  matter  what  may  be  the  cost. 
We  hold  that  in  a  free,  democratic  country  like  ours 
it  is  the  duty  of  the  Government  of  the  day  to  make 
it  perfectly  clear  to  those  whom  it  is  calling  upon  to 
sacrifice  so  much  what  it  is  they  are  asked  to  fight 
for.  .\nd  we  have  no  doubt  that  the  people  are  abso- 
lutely at  one  with  the  Premiei-,  and  are  ready  to  bear 
what  may  lie  before  them  to  assure,  as  far  as  lies  in 
the  power  of  human  beings,  a  very  long  period  of 
profound  European  peace.  It  is.  of  course,  impossible 
to  foresee  what  new  forces  may  actuate  Europe  in 
another  generation.     In  the  middle  of  the  eighteenth 

century  the  principle  of  nationality  was 

Pracficabilify    hardly    thought    of;    certainly    it    had 

of  the         gained  no  hold  upon  the  imagination  of 

Policy.        ;,ny    important    people.        Yet     in    the 

course  of  the  nineteenth  century  it 
liecame  one  of  the  great  motive  po\vei"s  of  the  world. 
It  united  Italy  and,  under  the  leadei-ship  of  Prussian 
militarism,  it  also  ci-eated  the  German  Empire.  The 
principle  of  nationality  is  working  strongly  in  many 
parts  of  Europe,  more  particularly  in  the  Slav  por- 
tions of  the  Dual  Monarchy  and  in  the  Balkan  penin- 
sula. If  we  set  oureelves  grimly  to  carry  out  Mr. 
.\squitirs  policy,  and  succeed,  the  principle  of  nation- 
ality will  be  assured  a  final  and  determinate  victory.  It 
is  quite  possible  that  some  other  feeling  may  then  arise 
to  stir  up  future  wars,  just  as  the  Refonnation  gave 
so  many  occasions  for  Wei's  towards  the  beginning  of 
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the  modern  European  period,  and  just  as  the  jirin- 
ciplc  of  nationality  gaye  rise  to  so  mauj-  struggles 
during  the  past  hundred  years.  But  even  if  that  be 
so.  it  is  no  argument  against  Mr.  Asquith's  policy. 
Human  beings  ai'e  not  far-seeing.  Therefore,  they  can 
viuly  work  for  the  ends  which  to  them  seem  worth 
striving  for.  To  pretend  that  any  Govermnent  or 
Governments  can  assure  perpetual  peace  would  be  an 
absurdity.  All  that  human  beings  can  do  is  to  remove 
the  causes  of  war  that  exist  at  the  time,  and  to  trust 
to  the  growth  of  civilisation  for  a  great  increase  in  tlie 
love  of  peace.  It  is  to  be  recollected  that  this  war, 
because  of  its  enormous  cost,  and  because  of  ij-s 
carnage,  will  exhaust  some,  at  all  events,  of  the  belli- 
gerents. Therefore,  it  must  inevitably  be  followed  by 
a  considerable  period  of  protracted  peace.  It  is  to  be 
hoped  that  the  contrast  between  the  happiness  of  the 
long  period  of  peace  and  the  horrible  carnage  that 
preceded  it  will  make  war  look  even  more  dreadful 
than  it  is.  In  any  event,  we  can  but  take  precautions 
against  the  evils  we  recognise  and  endeavour  to  form 
amongst  ourselves  such  associations  as  will  check  in 
the  bud  all  aggressive  ambitions.  Another  thing  to  be 
borne  in  mind  is  that  France  and  Belgium  will  have  to 
devote  themselves  for  several  years  to  the  rebuilding 
of  their  former  prosperity ;  that  the  Slav  nationalities 
subject  to  the  Hapsburg  dynasty,  when  liberated,  will 
have  to  devote  at  least  a  generation  to  the  building  up 
of  their  own  prosperity  and  their  own  independence; 
and  that  the  Balkan  States  will  also  need  a  very  long 
period  of  unbroken  peace  if  they  are  to  recover  from 
the  two  wars  they  have  so  recently  waged,  and  from 
whatever  lies  before  them  in  the  immediate  future. 
Over  and  above  this,  it  is  not  to  be  left  out  of  account 
that  Eussia  needs,  above  everything,  a  long  period  of 
repose.  Her  Government  is  thoroughly  aware  of  the 
fact,  and  was  most  eager  that  it  should  be  allowed  to 
develop  its  resources,  to  raise  the  standard  of  living  of 
its  people,  and  to  laj"  deep  and  firm  the  foundations 
of  prosperity.  The  war  will  cost  it  much,  and  if 
Russia  means  to  become  really  great  she  will  take 
care  that  slie  will  devote  at  least  a  generation  to  tlie 
development  of  her  resources.  Wherever  we  turn, 
then,  we  see  a  democratic  craving  for  a  better  life  and 
a  better  form  of  activity;  we  see,  likew-ise,  a  lowering 
estimate  of  mere  militarj'  glory,  and  an  intense  long- 
ing for  the  elevation  of  the  poorer  and  the  dispossessed 
classes.  These  feelings  will  grow  when  the  war  is 
over,  and  they  will  give  a  new  strength  to  the  policy 
pix>pounded  by  'Mr.  Asquith. 


THE  COST  OF  THE  WAR. 

TrRxiN'G  to  the  members  of  the  House  of  Commons, 
the  King  in  his  Speech  on  Wednesday  said :  ' '  You 
W'ill  be  asked  to  make  due  financial  provision  for  the 
effective  conduct  of  the  war. ' '  That  this  would  be  the 
case  has,  of  course,  been  thoroughly  understood, 
though  there  has  been  much  conjecturing  as  to 
whether  the  Government  will  immediately  propose  a 
great  national  funded  loan,  or  will  go  on  for  some  time 
longer  raising  the  necessary  moneys  by  the  issue  of 
bills.  We  do  not  propose  to-day  to  enter  into  that 
particular  discussion.  After  all,  it  is  of  comparatively 
minor  importance.  What  we  think  will  be  of  more 
interest  to  our  readers  is  to  consider  carefully  what 
is  likely  to  be  the  cost  of  the  war,  and  what  will 
its  effect  be  upon  the  future  prosperity  of  the  United 
Kingdom  and  of  the  British  Empire  at  large.  Roughly 
speaking,  to-night  three  and  a  half  months  w'ill  have 
passed  since  the  outbreak  of  the  war,  and  of  the 
linndred  millions  voted  on  account  by  the  House  of 
Commons  in  the  recent  session  ninety  millions  have 
already  been  raised.         We  may,   therefore,    without 

risking  very  much  error,    conclude  that 

An  Estimate    at  least  a    hundred  millions   will  have 

of  Co3t.       been  spent  by  the  end  of  November — 

that  is  to  say,  in  four  months,  or  in 
one-third  of  a  vear.     No  doubt  a  good  deal  more  will 


have  been  expended.  For  we  need  hardly  remind  our 
readers  that  the  Budget  made  large  provision  botii  for 
the  Navy  and  for  the  .\rmy,  and  the  hundred  mil- 
lions vote  on  account  was  in  addition  to  these  sup- 
plies. Still,  we  may  leave  that  out  of  account  and 
say,  roughly,  that  at  least  100  millions  will  have  been 
spent  in  the  fii'st  four  months  of  the  actual  struggle 
in  which  we  find  ourselves  engaged,  and  not  improb- 
ably may  have  to  be  borrowed.  It  is  generally  re- 
ported that  Lord  Kitchener  expressed  the  opinion 
wlien  the  conflict  began  that  it  would  last  three  years. 
If  lie  is  right,  and  if  the  expenditure  from  first  to 
last  is  at  about  the  same  rate  as  the  expenditure  during 
the  first  four  months,  then  there  wdll  be  300  millions 
spent  per  annum,  or  900  millions  in  the  course  of 
the  three  years.  Not  to  minimise  the  outlay,  let  us 
assume  in  ro\md  figures  that  the  war  lasts  for  three 
years,  and  that  it  will  cost  altogether  a  thousand  mil- 
lions, in  addition  to  whatever  may  be  raised  by  means 
of  taxation.  It  will  be  in  the  recollection  of  our 
readers  that  the  South  African  war,  which  lasted  for 
about  two  and  a  half  years,  is  generally  estimated  to 
have  cost  about  230  millions,  and  the  forces  employed 
there  were  quite  insignifioant  compared  with  those 
that  will  be  engaged  in  the  pi'esent  struggle.  Prac- 
tically, we  are  assuming  that  while  by-and-by  we  shall 
have  something  between  lA  to  2  millions  of  men  under 
arms  during  the  present  struggle,  it  will  cost  not  very 
niucli  more  than  four  times  as  much  as  the  South 
.African  conflict  cost,  where  the  total  forces  employed 
fioni  first  to  last  were  under  400,000.  We  do  not  run 
much  risk,  therefore,  of  overestimating  if  we  put  the 
probable  total  cost  at  a  thousand  millions.  We  dare 
sav  we  shall  be  reproached  rather  w'ith  intentional 
■mderestimating. 

At  what  rate  is  it  probable  that  a  thousand 
millions  can  be  borrowed'.'  Our  readers  will  bear  in 
mmd  that  the  90  millions  voted  on  account,  and  which 
have  been  raised  by  means  of  Treasury  bills,  have  all 
been  taken  at  a  trifle  under  3f  per  cent.  Are  w^e  justified 
iu  assuming  that  if  in  all  the  perplexities,  anxieties,  un- 
certainties, and  disorganisation  of  the  world's  Money 
markets  the  British  Government  was  able  to  borrow 
'.•(1  millions  sterling  in  about  three  months  at  an 
average  rate  of  somewEat  under  3 J  per  cent.,  there- 
fore it  will,  if  it  acts  judiciously,  succeed  in  raising 
a  thousand  millions  at  an  average  rate  of,  let  us  say, 
4  per  cent. '.'  We  are  unwilling  to  make  the  assump- 
tion for  three  reasons.  The  first  is  that 
Not  Alarmine.  tliose  who  lend  on  Treasury  biUs  lend 
only  for  very  short  periods,  and  as  they 
are  lending  to  their  ow^n  Government  they  are  quite 
satisfied  that  they  will  be  repaid  at  the  due  date. 
Secondly,  it  is  reasonable  to  assume  that  enthusiasm 
and  national  indignation  at  an  unprovoked  and  wicked 
aggression  induced  people  to  lend  more  cheaply  than 
they  will  be  disposed  to  do  when  a  long  continuance  of 
the"  struggle  is  likely  to  make  some  of  them,  at  all 
events,  weary.  Thirdly,  the  great  national  funded 
loans  that  will  have  to  be  brought  out  will  be  offered 
to  investors  proper — to  persons,  that  is  to  say,  who 
put  their  money  into  these  particular  securities  in- 
tending to  leave  it  there.  Therefore,  not  to  appear 
to  be  too  optimist,  we  shall  assume  that  the  Chan- 
cellor of  the  Exchequer  will  act  with  great  judgment, 
will  consult  w-ith  those  who  are  best  acquainted  with 
tlie  actual  condition  of  the  iloney  market,  and  will 
choose  the  most  favourable  moments.  On  this 
assumption,  then,  we  take  it  that  the  Government 
will  be  able  to  borrow  at  par  on  an  average  during 
the  three  years  a  thousand  millions  at  the  rate  of 
o  per  cent!  per  annum.  A  great  many  people  will 
hold  up  their  hands  with  horror  at  the  idea  that  the 
British  Government  will  have  to  add  to  the  National 
Debt  a  thousand  miirions  in  three  years.  And  their 
horror  will  be  increased  at  the  mere  assertion  that 
probably  as  much  as  an  average  of  o  per  cent,  per 
annum  "will  have  to  ^e  paid  for  the  accommodation. 
We  do  not  in  the  least  share  this  amazement  and  pro- 
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found  dismay.     We  tliink  tliat  the  country  may  well 
be  congratulated  if  the  cost  of  the  war  raised  by" loans 
does  not  e.xceed  a  thousand  millions  sterling.       We 
think,  further,  that  if  the  rate  of  interest  is  no  higher 
than  5  per  cent,  we  shall  be  an  exceedingly   lucky 
people.     When   the  great    Napoleonic  wars  came  to 
an   end   the   National  Debt   of   the   United  Kingdom 
was  £894,979,075.     At  the  time  the  population  of  the 
United  Kingdom  cannot  be  accurately  stated.   Roughly 
it  may  be  taken  at  17  or  18  millions,  and  the  wealtti 
of  the  British  Islands  was  probably  not  a  hundredth 
part   of  what  it   is  at   present.       'if,    therefore,   the 
United    Kingdom,   divided    as    it    was,    and  poverty- 
stricken   in  the  extreme,  was  al)le  to  fight  for  very 
nearly  a  quarter  of  a  century  and  to  bear  a  debt  of 
not  fai-  short  of  900  millions",  is  there  anv  reasonable 
ground   for  fearing  that  we  sliall    be    ov'erloaded    by 
adding  another  thousand  millions  to  our  present  debt? 
Any  reader  who  is  inclined  to  groan  will  do  well  to 
call    (o   mind    that  the  present  Government  since  it 
came  into  office  has  actually  redeemed  106  millions. 
Assuming  that  the  aggregate  borrowing  on  account 
of  the  war  will  be  a  thousand  millions,  and  that  the 
rate  of  interest  will  be  5  per  cent.,  the  actual  annual 
charge  will  amount  to  50  millions  sterling  per  annum. 
Now  the  reader  will  probably  recollect  that  the  total 
vote  for  the  Navy  alone  for  the  financial  year  1914- 
1915  was  £51,550,000.     In  other  words,  "if  the  war 
had  not  broken  out  in  the  current  financial  year  we 
should  have  spent  upon  the  Navy  alone  more  than  the 
probable   charge  for  the   total  debt   that   will   be   in- 
curred on   account  of  the  war.      If  our  readers   will 
look  at  the  matter  from  this  point  of  view  they  will 
see  that  the  mere  money  cost  of  the  war  is  by  no 
means  so  formidable  as  at  first  sight  it  looks.       If 
Mr.  Asquith's  policy  is  firmly  carried  out,  and  at  the 
end  of,  let  us  say,  three  years  Prussian 
Hopeful        militarism   is  brought  to  an  end  and   a 
Oatlook.       long  period   of  European   peace   is  en- 
sured, it  will   be   possible  to  cut  down 
warlike  expenditure  in  all  directions  and  to  give  our 
attention  to  the  development  of  our  resources  and  to 
the  raising  of  the  condition  of  the  people  in  a  manner 
never  before   seriously  undertaken.        In  addition  to 
this,   if   every    boy  at   school  is   required  to   undergo 
military  training,  so  that  he  shall  be  fairly  well  quali- 
fied  for  military   duty  when   he  begins  civil  life,    we 
shall  have  a   population  which   will  provide  us  with 
a  magnificent  army   of  any  number  that  may  be  re- 
quired ready  to  our  hand  should  an  unexpected  aggres- 
sor arise.    One  other  point  may  be  worth  while  bring- 
ing out.    It  is  that  the  borrowings  necessitated  by  the 
war  will   be  from   our  own  people.        It  is  our  own 
investors  who  w  ill  furnish  the  means  of  defraying  the 
whole    expenses    of    the    war.       Consequently,    if    a 
thousand  millions  covers  the  outlay,  and  the  interest 
is,  lot  us  say,  5  per  cent.,  there  will  be  50  millions 
a  year  to  pay  out  of  the  taxes   on   account  of   the 
expenditure  on  the  war.     But  those  50  millions  will 
be  paid  to   our  own    investors,    and,   therefore,    will 
provide  a  considerable  proportion  of  our  people  with 
part  of  their  income.     Provided  only  we  set  ourselves 
with  a  will :  Firstly,  to  carry  out  the  war  in  the  spirit 
indicated  by  the  Prime  Minister ;  secondly,  to  push  our 
tiade  in  every  direction ;  and,  thirdly,  t<)  develop  our 
resources,    including   the    intelligence,    skill,    and    in- 
dustry of  our  people,  we  shall  grow  greatly  in  wealth 
while  the  war  lasts,  and  as  soon  as  the  war  is  over 
we  shall  begin  to  pay  off  debt  on  a  very  handsome 
scale. 


THE    GERMAN   MONEY  MARKET. 

There  has  been  a  steady  decline  in  the  deposits  of 
the  Reichsbank  since  September  23.  On  July  23, 
when  the  last  return  before  the  outbreak  of  the  war 
was  issued,  the  deposits  in  the  Reichsbank  amounted 
to  £47,198,000.  They  rose  rapidly  until  September 
23,  just  two  months  later,  when  they  reaclied  the 
figure  of  £135,449,000.     Since  then  tliev  have  been 


rapidly  lulling  oil,  and  the  latest  return,  that  for  Nov- 
ember 7,  shows  that  they  were  down  to  £64,103,000. 
This  is  a  decrease  compared  with  the  figures  for 
September  23  of  £71,346,000,  or  52.7  per  cent.  What 
is  the  explanation  of  this  movement  ?  It  can  hardly 
be  that  trade  is  rapidly  reviving,  and  that  those  to 
whom  the  deposits  belong  are  employing  them  in  their 
businesses.  The  immense  armies  maintained  by 
Germany  both  in  the  Western  and  the  Eastern  theatres 
of  war  prove  that  the  fighting  manhood  of  the  country 
is  withdrawn  from  productive  industrj',  and  that, 
consequently,  there  cannot  be  much  of  ordinary  trade. 
No  doubt  the  industries  that  minister  directly  to  war 
are  fully  employed  night  and  day.  But  they,  we 
imagine,  would  be  financed  by  the  Bank,  not  by  the 
withdrawal  of  deposits  by  private  depositors.  Again, 
the  movement  can  hardly  be  accounted  for  by  the 
scarcity  of  currency,  for  there  is  no  veiy  great  de- 
crease in  the  note  circulation.  The  highest  figure 
the  circulation  reached  since  the  war  broke  out  was 
£224,545,000  on  September  30— that  is  at  the  very 
end  of  the  quarter,  when  the  circulation,  even  in  peace 
times,  abnormally  expands.  Now.  when  we  are 
almost  in  the  middle  of  the  quarter,  the  circulation  is 
still  £204,242,000.  From  September  30,  when  in 
normal  times  the  circulation  would  be  immensely 
(!X[)anded,  there  has  been  a  decrease  of  only 
£20,303,000,  or  9.9  per  cent.  Is  it  that  there  is 
hoarding?  Every  reader  will  remember  on  what  a 
great  scale  hoarding  was  carried  on  not  in  Germany 
only,  but  in  .\ustria-Hungary  and  France  as  well, 
during  the  Balkan  wars.  Is  the  true  explanation, 
then,  to  be  found  in  the  fact  that  the  Gemian  people 
are  beginning  to  learn  how  very  serious  is  the  situa- 
tion, and  how  probable  it  is  that  the  Fatherland 
itself  will  be  invaded  ?  It  will  be  a  long  time,  of 
course,  before  the  Gennans  can  be  driven  out  of 
France  and  Belgium  and  the  Allies  can  force  then- 
way  over  the  Rhine.  But  it  may  very  well  be  that 
the  knowledge  of  the  rapid  apjiroach  of  the  Russians 
is  spreading  both  in  Austria-Hungary  and  in  Ger- 
many; and  that  the  fear  of  a  Russian  invasion  is  lead- 
ing to  general  hoarding. 


OUR    FOREIGN   TRADE. 

Tin.  returns  of  o  ir  trade  loi'  e;ich  ot  riie  tiuee  month'- 
since  the  commencement  of  the  war,  when  con- 
sidered separately,  disclose  that  there  has  been  a 
gradual  recovery  during  the  war  period  in  imports, 
exports  (British),  and  re-exports.  To  a  very  con- 
siderable extent  imports,  and  to  a  less  extent  probably 
exports,  have  been  affected  more  particularly  in  Octo- 
ber than  in  September  by  some  recrudescence  of 
apprehension,  brought  about  by  tlie  depredations  of  the 
Emden  and  other  of  the  enemy's  cruisers.  The 
.\ugust  figures  previously  had  been  largely  affected 
by  the  cutting  ofi  of  European  movement,  also  by 
stoppage  of  transit  owing  to  uncertainty  as  to  whether 
or  not  Britisli  trade  would  be  seriously  menaced ;  but 
these  apprehensions  became  allayed  in  September. 
Again,  the  volume  of  business  thi'oughout  the  three 
months  has  been  affected  by  the  disturbance  of  the 
usual  methods  of  adjusting  exchange  relations  m 
between  countries;  but  it  is  to  be  expcvted  that  both 
in  respect  of  sea  transport  protection  and  finance 
conditions  matters  will  steadily  improve.  The  90 
days'  period  covered  has  been  one  of  unprecedented 
disturbance  all  over  the  world,  and  not  in  Europe 
alone.  We  present  below  a  contrast  of  each  of  the 
last  three  months  and  aggregates,  with  corresponding 
periods  in  1913:  — 

B.vB«port» 
(OOO'i  otnUtcdt  ( Far<-I«B  uid 

, Importa ,      ,-WTOorW  (BrItUh)— ,  , Colonial) , 

1914         D«.  191»         l»«.  19U        IVr. 

£«%  C  f%££% 

Aw.      ...    42.362    1S.61J    2»3       24.«11      19.199    4t.2       4.919      i730    SBJ 

Sept.     ...    45  02    16.3W    26.7       26,674      1S.751    37i       6.274      1JT9    tit 

Oct.      ...    etGS9    !0.171    18.4       23,802      18.011    39.1       7,180      ZJ76    2&0 

A«gn8*tal38,973    60,068    iel       79,487      63,671    40.J      17,373     TmS    29.1 
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For  tlip  time  being  the  ordinary  routine  of  setting 
out  the  tide  of  trade  is  quite  inadequate  to  the  detail 
requirements  of  tlie  mass  of  traders  and  those  inter- 
ested in  the  import,  manufacturing  and  mercantile 
businesses.  It  is  necessary  for  those  who  want  to 
make  a  close  study  of  special  articles  to  invest  the 
sum  of  18rf.  in  the  monthly  Trade  and  Navigation 
Accounts  of  this  country,  which  cover  some  370  pages, 
and  are  issued  by  the  Govenunent  printers. 

A  few  broad  features  may  be  presented  in  groups 
as  affording,  at  all  events,  interesting  particulars  of 
the  extent  that  trade  has  been  interfered  with.  The 
classification  of  the  official  trade  returns  is  very  ex- 
haustive in  its  detail,  and  mere  grouping  is,  of  course, 
incomplete  from  the  point  of  view  of  the  individual 
requirements  of  persons  interested.  But  recognising 
this,  and  taking  it  only  from  the  general  point  of  view, 
we  will  first  deal  with  some  of  the  salient  features  of 
the  imports  of  the  month  of  October  compared  with 
the  same  month  last  year: — 


f October ^ 

Imports 

1914 

1913 

^IDC.  +or 

Bec.-- 

£ 

£ 

£ 

% 

Oraia  and  floar     ... 

7,<172,C00 

S.SOS.CO 

-1,C33,''00 

12.1 

Meat 

6,067,000 

4,484,000 

+    593,000 

13.0 

Wood  and  timber  ... 

3,059.0CO 

4,14^,roO 

-l,090,r00 

£6  2 

Cotton         

1,540,000 

8,594,r00 

-7,f64,005 

82.1 

Wool 

739.000 

1,576.000 

-    837,00 

53.7 

other  textiles 

946.C0O 

1.926.000 

-   980,000 

60.8 

Ott,seeds,  «!c. 

2,6OS000 

4,i23,000 

-1,72  ,000 

400 

Hiilea  and  skins      ... 

773,000 

1,3J5,000 

-   53:!,OO0 

41.0 

Mannfactares        9,609,000      17,049,00D       -7,440,000       43.7 

Of  the  October  food  imports,  the  meat  group  alone 
of  al!  the  different  classes  shows  an  increase.  A 
diviinution  of  £1,032,000  in  gi'ain  and  flour  is  due  to 
heavy  decreases  in  barley  (£880,000)  and  maize 
(£730,000).  Flour  diminished  to  the  extent  of  about 
£150,000.  But  there  was  an  increase  of  £939,000  in 
value  of  wheat.  For  September  and  October  imports 
combined,  wheat  and  flour,  together  i-epresent 
5,474.000  quarters  this  year,  against  4.7^i),(MKi  quar- 
ters in  same  period  of  1913. 

Reference  has  already  been  made  to  grain  imports, 
but  interest  attaches  to  some  of  the  details  of  quan- 
tities of  other  food  imports  in  October  compared  with 
last  year.     The  chief  figures  are  given  below:  — 

^Ino.  +  or  Dec. , 


1914 

1P13 

£% 

Beet,  cwt 

...      610,000 

8S0.CO0 

- 

210  000 

Mutton,  cwt 

..,      219000 

238  OCO 

— 

igroo 

80 

Pork,  owt 

...      124030 

81.000 

+ 

43,000 

63  0 

Bacon  and  bams,  cwt. 

...      460  000 

481.000 

— 

21.000 

43.7 

Presorved  mtat,  c  wt. 

78,000 

77,000 

+ 

1,000 

1.3 

Batter,  cwt, 

...      293,000 

270  000 

+ 

28.000 

10.3 

Cheese,  cwt 

...      289.000 

227,000 

-^ 

62.CO0 

27  3 

B«g«,  £          

...      749  000 

992  000 

— 

243,000 

24,5 

Pmit,  raw,  £ 

...   1,211000 

1,437,000 

- 

£26,000 

15.7 

Coffee,  cwt.    

...        5S000 

45.C0O 

+ 

13,C00 

29.0 

Dliid  Imits,  cwt.      ... 

...      651000 

827.000 

— 

276,000 

33.3 

Sogar,  reSned,  cwt.  ... 

...   1,943,000 

975,000 

+ 

973  000 

99.7 

„     nnrefined,  cwt. 

...  2.146,000 

1,382,000 

+ 

764,000 

65.3 

Tea,  lb 

„.20.305.000 

48,699.000 

-28,394,000 

68.3 

Tobacco,  lb 

...18,136,000 

21,516,000 

- 

3,379,000 

15.7 

The  colossal  decrease  compared  with  October  1913 
in  the  import  of  raw  cotton  is  readily  understood. 
Discomforts  in  this  direction  are  being  rapidly 
adjusted.  The  decline  in  the  imports  of  cotton  was 
89  per  cent.  Similarly  in  respect  of  wool  there  has 
been  appreciably  over  50  per  cent,  decline.  In  other 
textiles — flax,  jute,  hemp,  silk — the  falling  off  of  over 
53  per  cent,  is  almost  entirely  attributable  to  a  diminu- 
tion of  £887,000  in  the  value  of  jute  imports.  Oil 
seeds,  oil  fat.  &c.,  show  a  diminution  of  40  per  cent., 
mainly  arising  from  a  decrease  in  the  imports  of  linseed 
and  cotton-seed  together.  The  mass  of  particularised 
articles  included  above  under  the  head  of  "  manu- 
factures "  imported  would  take  a  great  amount  of 
space  to  analyse.  The  value  of  the  month's  imports 
of  iron  and  steel  goods  was  £334,000,  against 
£1,366,000  in  October  last  year.  Cutlery,  hardware, 
implements,  clocks,  watches,  &c.,  together  equalled 
£168.000  this  year,  against  £683,000  last  vear;  elec- 
trical goods.  £60,000,  against  £147.000;  machinery, 
£435,000,  against  £653,000.  The  total  of  all  textile 
manufactures  was    £2,170,000,    against    £3.914,000. 


Chemicals  and  drugs,  dyes,  &c.,  £368,000,  against 
£1,220,000;  leather  goods,  £890,000,  against 
£1,174,000;  earthenware  and  glassware,  £68,000, 
against  £401,000.  It  will  be  noticed  that  the  aggre- 
gate decrease  of  all  manufactured  goods  impoi-ted  has 
been  £7,440,000,  which  represents  over  43.7  per  cent. 

As  to  the  exports.  Of  what  we  may  term  raw  pro- 
duce sent  from  tliis  country,  two  items  call  for 
mention — coal,  coke,  &c..  where  a  diminution  of 
£2.198,000  represents  over  44  per  cent. ;  and  fish, 
where  a  shrinkage  of  £6-50, 000  equals  69  per  cent.  In 
great  part,  undoubtedly,  the  severe  decline  in  the 
export  of  fish  is  due  to  mine-laying  in  the  North  Sea, 
certainly  as  to  herrings,  and  usually  a  very  large 
quantity  of  our  fish  exports  are  to  Germany.  During 
October  statements  were  made  that  some  northern 
European  neutrals  had  largely  increased  their  Import 
of  coal  from  the  United  Kingdom,  and  the  point  was 
raised  whether  or  not  such  im]iorts  were  in  part 
destined  for  Germany.  Examination  of  the  October 
figures  as  to  our  coal  exports  appears  to  indicate  that 
any  movement  that  occurred  as  reported  in  August  and 
September  has  been  virtually  put  a  stop  to  in  the 
month  of  October. 

Some  comprehensive  figures  as  to  manufactures 
are  set  out  below.  The  elaborate  analyses  of  the 
Board  of  Trade  returns  should  be  referred  to  for  the 
minutias  of  detail.  The  severest  effect  of  ultra-dis- 
turbed conditions  in  re-exports  has  been  in  wool,  where 
what  we  received  from  foreign  countries  and  our 
Colonies  and  re-exported  m  raw  condition  had  a  value 
for  October  of  £213,000  only,  which  was  £1,342.000 
less  than  in  October  1913,  or  a  shrinkage  of  86i  per 
cent. 


October 

October 

Exports  : 

1914 

1913 

Decrea 

e 

Urtmannfficturt^d — 

£ 

£ 

£ 

Goal  and  coke 

...       2,7f6,'-00 

4,95,^,000 

2,198,'00 

44.4 

ruh         

292,000 

942,000 

650,000 

69.0 

Minu/acfurfd — 

Iron  and  steel    ... 

2.811.000 

4,672,000 

1,861,000 

40.0 

Machinery 

2.033.0-0 

3,271,00 

1,2V!.000 

37.8 

Cotton  eoods      ... 

6,109,0C0 

11,574,000 

5.264  000 

46.3 

Woollen  eoods    ... 

1,455,000 

2,740,C00 

1,285,000 

46.8 

Re-Expohts  : 

VTool         

213,000 

1,556,000 

1,342,000 

86.5 

THE    TSAR'S    VODKA    DECREE. 

(From  a  Coerespoxdext.) 
Perhaps  one  of  the  most  remarkable  instances  in  the 
psychologv'  of  a   nation   is  that  afforded  by  the   self- 
denying  ordinance  of  the  Tsar,  who  in  the  following 
brief  words  has  promulgated  the  edict : 

I  have  decided  to  prohihit  for  ever  in  Russia  the 

Government  sale  of  alcohol. 

When  it  is  considered  that  the  revenue  derived  from 
the  sale  of  spirits  amounts  to  about  £90,000.000 
sterling,  and  for  1914  was  estimated  to  produce 
£93,000,000,  it  can  be  realised  what  an  enormous 
moral  and  economic  effect  such  an  ordinance  is  bound 
to  have. 

An  examination  of  the  figures  of  the  Eussian 
Budgets  of  late  years  will  throw  some  light  on  the 
questions  involved.  The  ordinary  State  revenue  re- 
ceipts over  a  considerable  period  show  the  following 
remarkable  results:  — 

Million 
Ronhles 

In  1867 415 

„  1897 „         1,416 


„  1908 
„  1913 


2,418 
3,415 


The  great  rapidity  of  expansion  shown  by  these 
figures  is  mainly  attributable  to  the  important  increase 
in  receipts  due  to  the  development  of  railways  and  the 
liquor  monopoly. 

Over  an  extended  period  the  following  figures  show 
the  growth  of  revenue  receipts  from  the  liquor  mono- 
poly and  Excise:  — 


1868-1897 
1898-1908 
1909-1913 


Annoal 
RA„b:e9 

e.OOn  000 
37,700,000 
41,000,000 
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Bringing  the  figures  of  the  revenue  and  expendi- 
tuie  up  to  1913.  and  comparing  them  with  those  of 
10  years  ago,  1903,  we  get  the  following:  — 


Liquor    Monopoly. 


1903 
1913 


Increase  in  10  years . 
Equivalent  to... 


Expenditure 
RoiihlM 

170,600.000 
236  800,000 

66,200,000 
39% 


The  expansion  of  revenue  is  largely  attributable  to 
the  growth  of  population  and  consequent  increased 
consumption;  also  to  the  improved  technical  methods 
of  production.  The  increase  in  expenditure  is  partly 
due  to  the  increase  in  the  price  of  the  materials  used 
in  the  manufacture  of  liquor.  But  as  will  be  seen, 
the  increase  has  been  amply  compensated  for  by  the 
rise  in  revenue  during  these  10  years:  — 


Revenue 
Expenditure  .. 


Increaee 
Ronbles  % 

..    358  000,000  66 

..      66,200,000  39 


The  number  of  distilleries  amounts  to  2,983,  and 
the  liquor  shops  26,010,  or  one  shop  to  every  5,922 
inhabitants ;  and  vodka  is  sold  throughout  the  Eussian 
Empire,  with  the  exception  of  Transcaucasia,  the 
Central  Asiatic  possessions,  the  Amur  Territory,  Kam- 
chatka, and  Sakhalin. 

Vodka,  the  national  spirit,  was  originally  made 
almost  entirely  from  rye;  but  of  late  years  potatoes 
and  maize  are  the  principal  raw  materials  fi'om  which 
it  is  distilled.  The  product  as  manufactured  contains 
90  to  90  per  cent,  of  alcohol,  but  this  is  diluted  to  a 
strength  ranging  about  60  to  40  per  cent,  previous 
to  retailing. 

The  Tsar  and  the  Imperial  Government  have  long 
recognised  the  evils  of  intemperance,  and  for  some 
years  have  shown  the  sincerity  and  earnestness  of 
their  intentions  by  the  encouragement  of,  and  by  the 
subsidies  paid  to,  numerous  temperance  societies. 
The  following  figures  show  the  amounts  paid  in  sub- 
sidies to  the  temperance  societies:  — 

Rouble* 

In  1912   2  499,000 

„  1913   2.600.000 

„  1914  3,000,000 

Russia  is  by  no  means  the  drunken  country  wliich 
many  people  over  here  seem  to  ima^me,  and  it  will 
probably  surprise  many  to  know  that  she  is  the  most 
temperate  country  of  any  of  the  belligerents  at  the 
present  moment.  Here  are  some  figures  kindly  sup- 
plied to  the  writer  by  Mr.  Rae,  the  courteous  Secre- 
tary of  the  National  Temperance  League:  — 

Consumption  per  Head  oj  Absolute  Alcohol  {Spirits, 
Wine,  Beer)  in  Gallons. 

Russia     99 

United  Kingdom  1.72 

United  States „         204 

Germany 2.47 

Austria-Hungary  -         ...     2.51 

Belgium...         4.3 

France 5.57 

The  alcoholic  quantities  are  based  on  60  per  cent,  for  spirits, 
IS  per  cent,  for  wine,  and  5  per  cent,  for  beer. 

It  must  not  be  forgotten  that  towards  the  end  of 
1913,  and  at  the  beginning  of  this  year,  new  laws 
were  promulgated  for  the  regulation  of  the  traffic  in 
drink.  Among  these,  all  local  bodies  were  to  have 
the  right  either  of  completely  prohibiting  the  sale  of 
liquor  or  of  restricting  the  sale  to  specified  shops,  to 
be  opened  only  at  certain  times. 

But  perhaps  one  of  the  most  advanced  regulations 
of  all  was  that  granting  women  the  right  to  vote  on 
these  matters  in  the  village  meetings.  The  influence 
of  women  is  so  gi-eat  on  the  temperance  question  that 
this  provision  probably  assures  a  majority  in  favour 
of  it  in  most  communities. 


The  whole  question  of  temperance  was  brought 
to  a  head  on  the  last  day  of  July  this  year,  when  the 
great  mobilisation  order  was  issued.  At  the  same 
moment  the  edict  of  the  Tsar  went  forth  forbidding 
the  sale  of  alcohol.  This  was,  at  the  time,  looked 
upon  as  a  temporary  measure  only ;  but  its  effect  has 
t)een  so  marvellous  that  this  later  edict  of  the  Tsar 
has  followed. 

The  Times  Warsaw  special  correspondent,  in  a 
quite  rocent  advice,  said:  — 

"  The  soberness  of  the  army  is  beyond  ques- 
tion. I  have  not  seen  a  single  tipsy  or  disorderly 
soldier  or  officer. 

The  writer  of  this  article  was  in  Russia  during 
the  time  of  the  mobilisation,  and  nothing  could  have 
been  more  striking  than  the  sobriety  of  the  nation. 
There  was  never  a  drunken  peasant  or  soldier  to  be 
seen,  and  in  consequence  the  mobilisation  was 
effected  several  days  sooner  than  the  official  schedule 
time  and  three  weeks  sooner  than  the  German  military 
staff  anticijjated.  Hence  the  mai-vellous  progress  of 
the  Russian  armies,  which  upset  the  German  calcu- 
lations and  relieved  the  pressure  on  the  Allies  in  the 
Western  fields  of  battle. 

It  may  well  be  asked  what  benefit  the  Empire  will 
derive  from  the  "  prohibition,"  and  how  will  the 
resultant  deficiency  in  revenue  be  made  good. 

As  to  the  first,  there  has  been  an  immediate 
decrease  in  crime,  and  it  is  noteworthy  that  dissatis- 
faction among  the  spirit  consumers  has  already  died 
out.  The  special  correspondent  to  the  Times,  in  a 
telegram  from  Petrograd  dated  October  21.  pointed 
out: 

"  The  Tsar's  decision  for  ever  to  suppress  the 
State  sale  of  vodka  has  met  with  a  chorus  of  approval. 
I  learn  that  the  spread  of  temperance  has  already 
resulted  in  the  increase  of  the  output  capacity  of 
labour  by  25  per  cent.,  so  that,  for  instance,  the  coal 
and  agricultural  industries  will  produce  even  more 
than  tliey  did  last  year,  despite  the  absence  of  the 
enormous  number  of  Reservists  who  are  now  in  the 
field." 

It  is  hoped  to  minimise  the  loss  through  the  dis- 
location of  trade  and  industries  allied  in  the  produc- 
tion of  spirits  by  encouraging  the  larger  use  of  spirits 
for  fuel  and  illuminating  purposes.  But  we  shall 
await  with  interest  the  pronouncement  of  the  Ministers 
of  Finance,  Trade,  and  Commerce  on  this  subject. 
It  is  understood  that  approximately  half  of  the  loss 
in  revenue  is  to  be  covered  by  a  transport  tax.  and 
there  will  be  imposition  of  a  variety  of  new  taxes 
spread  over  all  departments,  including  postal  rates. 


The  next  course  of  lectures  which  is  being  arranged 
by  the  London  School  of  Economics  and  Political 
Science  in  the  series  on  economic  questions  raised  by 
the  war  will  be  given  by  Mr.  Hartley  Withers,  who 
will  deal  with  the  effects  of  the  war  on  credit  and 
finance. 

Imperi.\l  0rT0M.\N  Docks,  Aksen.m.s,  .\sn  N.w.^l 
CoNSTiU'CTiONs  COMP.ANY. — The  following  communica- 
tion has  been  received  by  the  National  Bank  of  Turkey 
from  Messrs.  .\rmstrong  and  Vickers:  — 

"  The  state  of  war  which  has  arisen  between 
Turkey  and  Great  Britain  raises  the  question  of  the 
position  of  the  Imperial  Ottoman  Docks,  .\rsenals  and 
Naval  Constructions  Company.  Messrs.  .\nnstrong 
and  Vickers  are  taking  the  best  advice  on  the  matter, 
in  the  interests  of  the  subscribers  to  the  bonds  of  the 
Company,  of  which  they  themselves  are  considerable 
holders.  In  the  meantime  they  desire  to  state  that, 
with  the  exception  of  a  relatively  small  sum,  the 
amounts  paid  up  by  the  subscribers  remain  in  this 
country,  and  that,  while  tiie  present  situation  con- 
tinues, no  mere  remittances  can  be  made  to  'i'urkty." 

The  Bank  are  fully  considering  the  position,  and 
hope  to  make  a  further  announcement  to  the  bond- 
holders at  an  earlv  date. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assuranoe    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pi;re,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &~SOMf^S°.J.°"  "),  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.C. 


JiuEmial  Hates. 

We  tender  our  congratulations  to  the  Governor  of  the 
Bank  of  England  on  the  honour  that  h;3s  been  con- 
ferred upon  him  by  the  Government.  He  has  emin- 
ently deserved  this  recognition  of  the  services  he  has 
rendered  to  the  public,  for  the  condition  of  things 
wiien  the  war  broke  out  was  very  serious,  and  if  it 
had  not  been  handled  with  great  judgment,  skill,  and 
determination,  it  might  liave  had  very  unpleasant 
results.  It  has  been  fortunate  that  we  have  had  so 
competent  a  chief  at  the  head  of  the  Bank  of  England. 


The  entry  of  the  Turkish  Government  into  the  war 
has,  of  course,  greatly  increased  the  difficulties  of  the 
Egj-ptian  Government,  which  before  everything,  of 
course,  is  bound  to  see  that  Egypt  shall  be  protected 
against  invasion.  But  while  we  fully  recognise  the 
serious  addition  thus  made  to  the  labours  and  embar- 
rassments of  the  Egyptian  Government,  we  cannot 
help  condemning  its  inaction  in  regard  to  the  moving 
of  the  cotton  crop.  The  local  Egyptian  Press  has 
been  very  loud  in  its  complaints.  It  has  pointed  out 
that  the  Government  announced  a  plan  for  lending  to 
the  fellaheen  on  their  cotton,  and  ensuring  that  the 
lenders  should  not  sell  until  after  twelve  months  at  any 
rate.  Yet  nothing  has  been  done.  No  monev  has 
been  raised.  And,  consequently,  the  fellaheen  "are  in 
extreme  distress. 


(t  is  said,  indeed,  that  they  are  being  pressed  by 
the  tax-gatherers  so  rigorously  that  they  are  selling  at 
merely  nominal  prices;  the  cultivators  of  the  soil, 
that  IS  to  say,  are  being  forced  to  sell  under  value  to 
the  enricltment  of  the  mere  middlemen.  Of  course, 
It  is  to  be  borne  in  mind  that  the  difficulties  of  Egypt 
are  great;  that  money  is  exceedingly  scarce;  and  that, 
somehowor  other,  the  Government"  must  pay  its  way. 
But  It  IS  incomprehensible  that  the  Governm'ent  should 
refuse  to  carry  out  its  own  policy  and  enable  the  fella- 
heen to  sell  at  moderate  prices,  at  all  events.  The 
only  step  apparently  it  has  taken  is  to  intimate  to  the 
local  Press  that  criticism  of  the  Government's  policv 
IS  not  to  be  pennitt^d. 


The  destruction  of  the  Emden  and  the  hope  that 
German  commerce-destroyers  svill  one  after  another 
now  be  quickly  got  rid  of  is  reviving  hope  in  India. 
Business,  it  is  said,  is  growing  somewhat  better.  At 
all  events,  there  is  a  more  hopeful  feeling.  Too  much, 
of  course,  has  been  made  of  the  raids  of  the  Emden. 
The  real  difficulties  were  the  paralysis  of  the  Inter- 
national Money  market,  especially  the  derangement 
of  the  foreign  exchanges;  the  immense  number  of 
ships  required  to  transport  Indian  troops  to  Europe; 
the  results  of  the  bank  failures  last  year;  and  the 
accumulation  of  cotton  cloth  goods  in  India.  These 
are  the  real  difficulties  that  have  to  be  overcome. 
Gradually  the  cotton  market,  no  doubt,  will  improve, 
;!nd  as  India  has,  or  at  all  events  will  have,  bumper 
crops  in  consequence  of  the  good  monsoon,  we  trust 
that  she  will  have  a  much  better  year  than  during  the 
past  few  months  most  persons  dared  to  look  for. 


The  condition  of  things  in  South  ,\merica  does  not 
improve  very  much.  In  Argentina,  indeed,  there  are 
hopes  that  the  crops  will  be  good.  If  they  are,  there 
will  probably  be  a  marked  revival.  It  is,  however, 
too  soon  yet  to  count  upon  the  crops,  for  nobody  can 
be  sure  what  the  vagaries  of  the  weather  may  be. 
If  the  weather  is  favourable  and  the  crops  are  good 
the  present  difficulties  will  gradually  be  got  over,  for, 
after  all,  the  world  must  have  food  and  clothing,  and 
Argentina  will  then  be  in  a  position  to  export  on  a 
large  scale.  Gradually  the  foreign  exchanges  are 
being  re-established.  Credit  is  reviving.  The  business 
community  is  recognising  that  commerce-destroyers 
cannot  do  very  much  harm.  Consequently,  there  is 
more  hope  than  there  was. 


In  Chile  matters  are  not  very  promising.  For  the 
lime  being  the  difficulties  of  the  Govennnent  have 
been  arranged.  But  a  good  deal  of  the  gold  belonging 
to  the  Chilean  Government  is  held  in  Germany,  and 
cannot  be  got  out.  This  is  naturally  a  serious  matter. 
Moreover,  the  war  has  practically  closed  the  German 
and  A'tistro-Hungarian  markets  against  nitrate. 
There  will  be  a  demand  for  nitrate,  no  doubt,  for 
military  purposes.  But  the  great  demand  for  years 
past  has  been  for  the  beet-root  industries  of  Germany 
and  Austria-Hungaiy,  and  that  demand,  though  it 
may  be  fed  upon  a  small  scale  through  neutral  ports, 
cannot  be  successfully  provided  with  all  that  it 
requires  while  the  war  lasts. 


The  state  of  things  in  Brazil  does  not  improve  very 
much.  And  matters  do  not  look  brighter  in  Mexico 
either.  The  Mexican  generals  are  reported  to  be 
constantly  meeting.  But  it  is  alleged  that  their 
differences  are  so  great  that  they  are  unable  to  come 
to  any  definite  understanding,  and  that  the  outlook 
for  the  country,  therefore,  is  anything  but  promising. 
As  long  as  this  sort  of  thing  lasts  there  can  be  no 
real  prosperity,  for  industry  cannot  be  continued 
where  there  is  no  security,  and  the  condition  of  things 
in  Mexico  is  certainly  not  calculated  to  inspire  indus- 
trious people  with  a  feeling  of  security.  Similarly,  in 
Brazil  the  real  difficulties  are  the  fall  in  coffee"  and 
rubber,  and  while  a  world-wide  war  is  raging  the 
chances  are  not  very  great  of  a  marked  recovery! 


Depreciation      in     Investments 
ovring    to    the    War,    and    consequent 

LOSS     OF     CAPITAL 

can  be  safely  and  inexp  nsively  m  ide  good  by  effecting 
Policies  of  Life  ssurdn^e  with  The  Scottish  Amicable 
Life  Assurance  Society  (established  l82o)  on  the  Socieiy's 
sp.  cially  reduced  Table  of  Premiums. 

Prospec  us  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  the  Society's  Office 

London  .  .  .  i  Tbreadneedle  Street,  B.C. 

Head  Office  .  35  St  VIocent  Place,  Ulaa^ow. 


308 


THE     STATIST. 


[November  14,  1914. 


National  Shawmut  Bank 

of  Boston,   Mass. 
First  Charter   1837 

Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


THE    PERFECTED  SYSTEM   OF  UFE  ASSURANCE. 


LEGAL  ANo  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    ISSS. 

COWIPOUND  rate  of  Bonu*  for  last  20  yoars, 


£1   18«.  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  B.C. 

Cltj  OSe*     - 


168  LEADBNHALL  STREET,  LC 


BALTIMORE  AND  OHIO  RAILROAD. 

NEED   FOR  HIGHER  RATES. 

The  Baltimore  and  Uhio  Railroad  is  among  those 
important  Eastern  railroads  hoping  to  derive  some 
compensation  for  the  undue  strain  placed  upon  them 
in  recent  years  whereby  their  profits  have  been  cur- 
tailed, and  the  question  of  providing  for  future 
financing  has  become  so  difficult  that  it  is  causing 
grave  alarm  to  people  responsible  for  the  transporta- 
tion industry  of  the  United  States.  Few  railroads 
have  a  longer  record  than  the  Baltimore  and  Ohio, 
which  was  the  first  railroad  in  the  States.  It  is  the 
most  southerly  of  the  Eastern  trunk  lines,  its  road 
extending  from  Philadelphia,  Baltimore  and  Wash- 
ington on  the  Atlantic,  to  Chicago  and  St.  Louis. 
Access  to  New  York  is  obtained  over  the  lines  of  the 
Reading  Railway.  Beyond  a  considerable  "through  " 
traffic,  the  Company  has  a  great  bituminous  coal 
traffic  arising  mainly  in  West  Virginia,  Pennsylvania, 
and  Ohio,  which  it  conveys  both  East  to  tidewater, 
and  West  to  the  gi-eat  manufacturing  centres  of  Pitts- 
burg, Cleveland,  Cincinnati,  St.  Louis,  and  Chicago. 
The  growth  of  the  coal  and  manufacturing  industries 
of  the  districts  served  by  the  line  has  been  remark- 
able in  recent  years,  and  the  Baltimore  and  Ohio  has 
found  some  difficulty  in  increasing  its  facilities  as 
rapidly  as  its  business  has  expanded.  Since  the 
appointment  of  Mr.  Daniel  Willard  as  President  of 
the  line  a  great  deal  of  work  has,  however,  been  per- 
formed with  the  object  of  providing  additional  facili- 
ties to  enable  the  traffic  to  be  operated  on  a  more 
economical  basis.  Additional  lines  have  been  built, 
new  tunnels  have  been  constructed,  curves  and  grades 
have  been  eliminated,  the  track  provided  with  heavier 
rails  and  stronger  bridges,  and,  generally,  the  carry- 
ing capacity  of  the  system  has  been  immensely  in- 
creased.    With  the   exception  of  a  small   section   of 


the  Chicago  division,  the  road  now  has  a  double-track 
line  Vvith  easy  gradients  all  the  way  from  Philadelphia 
to  Chicago. 

The  problem  which  the  Baltimore  and  Ohio  haa 
to  face  is  the  handling  of  a  great  volume  of  traflSc 
at  an  extremely  low  rate,  necessitating  the  minimum 
of  expense  per  unit  of  traffic  if  a  reasonable  return 
is  to  be  alTorded  upon  the  large  amount  of  capital 
invested  in  the  property.  With  this  end  in  view,  the 
officers  of  the  road  have  striven  to  operate  the  traffic 
in  as  scientific  a  manner  as  possible  with  the  facilities 
at  their  command.  But  despite  all  their  efforts  in 
this  direction,  such  a  situation  has  arisen  that  it  has 
been  found  impracticable,  tiu'ough  further  economies, 
to  off-set  the  continuous  additions  to  expenses.  The 
troubles  of  the  Baltimore  and  Ohio,  and  those  of  the 
other  Eastern  lines  who  have  recently  made  appeals 
for  an  advance  in  freight  rates,  have  not  been  created 
as  a  consequence  of  the  war,  but  are  the  result  of  the 
series  of  disturbing  factors  that  have  arisen  in  the 
.\merican  railroad  world  over  the  last  few  years,  and 
such  factors  have  been  aggravated  by  the  outbreak  of 
hostilities. 

When  a  corporation  or,  indeed,  an  individual 
invests  a  further  vast  sum  of  money  in  an  enterprise, 
only  to  find  at  the  end  of  a  long  period  that  the  net 
income  of  that  enterprise  is  actually  less  than  before 
the  expenditure  of  the  additional  capital,  notwith- 
standing the  fact  that  every  eSort  has  been  made  to 
work  with  economy,  it  becomes  evident  tliat  conditions 
are  not  as  they  ought  to  be,  and  that  a  radical  change 
is  essential.  Such  has  been  the  experience  of  the 
Baltimore  and  Ohio  Railroad.  The  Interstate  Com- 
merce Commission  is  now  considering  what  it  shall 
decide  on  in  respect  of  the  new  appeal  of  the  rail- 
roads, and  an  announcement  had  been  looked  for  this 
week.  The  statement  has  now  been  made,  however, 
that  no  decision  is  likely  to  be  forthcoming  until 
December  4  at  the  earliest.  In  view  of  the  gravity 
of  the  situation,  it  is  to  be  trusted  that  the  judgment 
of  the  Commission  will  not  be  defeired  beyond  that 
date.  Even  if  the  Commissioners  grant  the  all-round 
increase  of  5  per  cent.,  for  which  their  permission 
has  been  sought,  the  railroads  will  be  compensated 
only  partly  for  the  greatly  increased  burden  of 
expenses  forced  upon  them. 

Some  idea  of  the  effect  of  the  present  unsatis- 
factory state  of  affairs  upon  the  Baltimore  and  Ohio 
is  evident  from  a  survey  of  the  results  over  the  last 
dozen  years.  .According  to  data  submitted  in  the 
recent  rate  appeal,  the  total  operating  revenue  in  1902 
was  $62,585,000,  and  the  net  operating  income 
amounted  to  $21,573,000.  During  the  twelve  years 
ended  1914  the  system  added  approximately 
$146,000,000  to  its  property  investment,  and  in  1914 
its  gross  revenue  was  slightly  over  $100,000,000,  an 
increase  of  $38,000,000  over  that  of  1902.  Never- 
theless, in  spite  of  the  increase  of  55  per  cent,  in  the 
gross  revenue  and  of  37  per  cent,  in  property  invest- 
ment, the  system's  net  operating  income  in  1914  wsa 
almost  exactly  one  million  dollars  less  than  in  lOd'i. 
before  the  added  investment  of  JUe.CHJO.OOO.  On 
its  capital  obligations  the  Baltimore  and  Ohio  earned 
4.12  per  cent,  in  1913-14,  while  upon  its  property 
investment  the  return  was  but  3.84  per  cent.  Both 
of  these  ratios  were  the  lowest  in  any  of  the  last  15 
years.  With  conditions  such  as  these,  it  is  plainly 
evident  that  the  question  of  financing  .\merican  rail- 
road undertakings  has  become  a  matter  of  increasing 
difficulty.  Perhaps  we  cannot  better  indicate  the 
effect  this  state  of  affairs  is  having  upon  the  .\merican 
railroad  industry  than  by  quoting  the  remarks  of  Mr. 
Daniel  Willard,  the  President  of  the  Baltimore  and 
Ohio,  who,  in  company  with  ^fr.  Samuel  Rea.  the 
President  of  the  Pennsylvania  Railroad,  and  Mr. 
.\.  H.  Smith,  the  President  of  the  New  York  Central 
Railroad,  has  been  responsible  for  presenting  the  case 
of  the  Eastern  Railroads  in  the  appeal  recently  made 
to  the  Interstate  Commerce  Commission.  Mr.  Willard 
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Income  Statement  of   the  Baltimore  and  Ohio  Railroad  System. 

:       Dlv.ou4% 


-Div.  on  Oommon.- 
i.rn-d.^  -P.M  — 


Year  to  Aver.     Gross     Op«ratlnK                   Net             Miso.          Net  Interest 

June  30  Miles.  Revenue.   Sipenses.   Ratio.    Revenue.      lu'iome.      [noomo.        Tuxes.  Ohiirifes.  1 

£                 S%S$                 %                £  $ 

1S14..    «,4-8    f9.C32,C0O    74t6l,((0  7b-£9    24.471,0C0    6,018a0    30,459,000    3,4J3000  17,806.0CO  9,260,0(0  23t'5,000  6.895,C00  4li4  s"  SMig^OOO 

1913.     4,4t6  1C3  3J0.0OO    76,428,CC0  73£6    £69C?,X0    5.21i;,CO0    32,114,000    3.113,C00    I5,6I9,C00  13,382.000  2,355,000  ll,027,OrO    7-24  6  9,121,100 

l912...  4,4:5    t4,04l.,COO    66,822,000  7K6    27  218,000    4,343,l(.i0    31,t61,000    2,985,000  14  636,000  13,941.000  2,355,000  11,686,000  7-61  6  9,121,u00 

1911...  4,434    89,968.000    64,738,000  71-96    25,230.000    4,897  000    30,12/,000     2,59i,000  14,711,000  12,820,000  2,3o60JO  10,484,000  6-87  6  9,121,000 

1910..  4,434    90,163,00    63, 195  000    (0  09    2S9i8.00J    4,217,000    31,183,000    2,4/0,000  12.468.000  16,248.000  2,i5-i,000  13,892,00  9-13  6  9,120.000 

1909     4,460    77,564,000    52,864.000  68  14    24,710,000    4,722  OOJ    29  432.000    2,272,0JO  13,H4,O0J  13,977,003  2,10 1.OOJ  11,577,000  7-61  6  9  131000 

1908  ..4,448    79,477,000    6S.204,OOJ   73-33    21,173,000    4,397,000    26.370,o00    2,213  000  12,605  000  1O,7d4,0j0  2,40J,OOJ  8,36),0J)  6  49  6  9,13l,0JO 

1907..  4,4«2    88,66J,000    69.0)2,000   66-66    29,521,000    4,056,000    33,577.000    1,938000  11,867.000  19,772.000  2,4O0,0JO  17,372.000  11-41  6  9,130,000 

1906,..  4,486    8i6J9,0O0    63, i4a,OoO  64-63    29.16r,0J0    3,4j6.0JO    3265-:,OO0     1,600.000  11,494,000  19,653.000  2,400,OJO  17.157.000  13-77  5.J  6,851,000 

1905...  4,482    72,539,000    43.4)0,000  66-78    24,100.000    2,993,000    27,033,000    1,518,000  10,819,000  14,726,000  2,400,000  12  326,000  9-92  4J  6.692.000 

ISM...  4,4*2    69,390,000    47,llli,000  67-90    22,272,000    2,662,000    24,934,000    1,446,000  10,2;&,000  13,214,000  2,400,000  10,814,000  8-70  4  4,970,000 

•  Defloit 
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»2,224fi<K> 

1,906,000 
2,466.000 
1,344,000 
4,7(3.000 
2  448.000 
'776.009 
8,242,000 
10,306,000 
6,734,000 
6,844,000 


possesses  vast  experience  of  American  railroading,  iJnd 
great  credit  is  due  to  him  for  the  statesmanlike  assist- 
ance he  has  rendered  to  the  raih-oads  in  the  present 
case,  .\fter  quoting  the  Commission's  words  in  its 
decision  handed  down  at  the  end  of  July  that  "  the 
pubhc  interest  demands  not  only  the  adequate  main- 
tenance of  existing  railroads,  but  a  constant  increase 
of  oui"  transportation  facilities  to  keep  pace  with  the 
growth  and  requirements  of  our  commerce,"  Mr. 
^Villiard  added :  — 

I  simply  wish  to  be  recorded  as  having  stated  under 
oath  that  in  my  opinion  with  the  understanding  w-hich  I 
have  of  the  railroads  involved  in  this  proceeding  they  are 
not  as  a  whole  to-day  being  adequately  maintained  ;  they 
are  not  conforming  to  that  condition  which  the  commission 
set  up  as  a  desirable  standard,  nor  are  they  making  proper 
provisions  for  the  constant  growth  which  they  may  expect. 

I  wish  also  to  .state  that  in  my  opinion,  based  upon  such 
knowledge  as  I  have  of  the  business  and  of  the  conditions 
of  these  carriers,  when  we  shall  again  be  confronted  with  a 
condition  of  business  activity,  as  we  may  reasonably  expect 
in  the  not  distant  future,  the  railroads  in  this  territory, 
unless  they  are  in  some  way  put  in  such  position  as  to 
justify  them  to  begin  immediately  to  provide  facilities,  will 
fall  short  of  being  able  to  take  care  of  the  business  to  a 
much   greater  extent   tlian  occurred  in   1907. 

It  should  be  kept  in  mind  all  the  time  that  if  the  rail- 
roads are  not  adding  to  their  facilities  they  are  going  back- 
ward. It  is  a  matter  of  common  knowledge  to-day  that  the 
railroads  are  not  buying  freight  cars,  they  are  not  buying 
locomotives,  they  are  not  providing  additional  facilities,  and 
that  constantly  locomotives  and  freight  cars  are  wearing  out. 

It  will  be  remembered  that  in  their  decision  handed 
down  three  and  a  half  months  ago  the  Commission 
granted  increased  rates  in  certain  sections  of  the 
official  classification  territory  and  upon  certain  com- 
modities, of  which  coal  was  one  of  the  important 
exceptions,  and  suggested  various  reforms  by  which 
revenue  could  be  increased.  In  order  to  ascertain 
what  benefit  the  Baltimore  and  Ohio  would  derive 
from  the  decision  as  rendered  at  the  end  of  July  upon 
the  assumption  that  gross  business  remains  as  it  was 
in  the  fiscal  year  1914,  the  officers  have  made  a  careful 
estimate  which  has  been  presented  to  the  Interstate 
Commerce  Commission.  According  to  this  estimate, 
the  total  increase  in  revenue  thus  derivable  would 
amount  to  only  $1,246,200,  a  mere  pittance  having 
regard  to  the  burden  the  Company  has  to  bear,  and 
from  which  it  is  desirous  of  obtaining  relief.  In  the 
appeal  for  higher  rates  made  last  year  the  Company 
showed  that  its  expenses  and  charges  for  1913  were 
$4,712,000  greater  than  they  would  have  been  had 
the  rates  of  wages  and  taxes  alone  remained  the  same 
as  in  the  year  1910,  an  amount  equal  to  more  than 
3  per  cent,  upon  the  entire  Common  stock.  Just  how 
much  this  figure  has  been  increased  during  the  past 
twelve  months  we  do  not  know,  but  in  the  report  of 
the  Company,  published  in  our  issue  of  Saturday  last, 
the  President  states  that  the  increased  rates  of 
pay  and  the  changed  working  conditions  of  em- 
ployees in  train  service  alone,  as  a  result  of  arbitra- 
tion awards,  caused  an  expenditure  of  $805,000  more 
than  would  have  been  required  for  the  same  service 
had  the  rates  of  pay  and  conditions  of  employment 
prevailing  in  the  previous  year  continued.  Moreover, 
taxes  in  the  past  year  showed  a  further  increase  of 
$320,000.  The  freight  revenue  of  the  Company  last 
year  was  nearly  $76,000,000,  upon  which  a  .5  per 
cent,  advance  would  give  an  additional  revenue  of  less 
than  $4,000,000.     From  this  it  will  plainly  be  evident 


that  even  if  the  companies  are  successful  in  their 
appeal  the  extra  revenue  that  will  thus  be  provided 
will  only  partially  recuperate  tliem  for  the  additional 
expenses  they  have  been  called  upon  to  bear  each 
year.  Indirectly,  however,  the  credit  of  the  railroads 
will  be  re-established,  and  it  will  become  possible  once 
more  to  borrow  money  on  more  remunerative  terms 
to  permit  of  the  expansion  of  facilities  needed  to  take 
care  of  the  future  growth  of  traffic.  So  far  as  the 
Baltimore  and  Ohio  is  concerned,  apart  from  having 
to  take  care  of  $35,000,000  of  notes  maturing  next 
June,  it  will  be  necessary,  judging  the  future  by  the 
past,  to  spend  about  $15,000,000  of  new  capital  each 
year  for  several  years  to  come. 

With  regard  to  the  results  of  the  past  year  to 
June  30,  gross  revenue  decreased  $4,298,000,  or 
4.16  per  cent.,  the  decline  in  freight  receipts  having 
been  $4,410,000,  or  5.50  per  cent.  This  falling  off 
of  revenue  is  attributable  to  the  quieter  trade  condi- 
tions prevailing  in  the  States  served,  which  com- 
menced to  affect  earnings  from  September  1913  on- 
wards. Total  operating  expenses  declined  $1,867,000, 
or  2.44  per  cent.,  with  the  result  that  there  was  a 
shrinkage  of  $2,431,000,  or  9.04  per  cent.,  in  net 
operating  revenue.  The  satisfactory  addition  of 
$816,000  was  secured  in  miscellaneous  income.  After 
allowing  for  an  increase  in  taxes,  the  falling  off  in  the 
net  income  available  for  interest  and  other  charges 
was  $1,945,000,  or  6.7  per  cent.  Interest  charges 
were  higher  to  the  extent  of  $2,187,000,  chiefly  due 
to  the  fact  that  in  the  past  year  the  full  year's  interest 
had  to  be  paid  upon  the  $63,2-50,000  of  Convertible 
bonds  issued  in  1913,  against  only  about  a  half  year's 
interest  payable  in  the  previous  year.  Further, 
*2(),000.000  of  Five  per  Cent,  notes  were  in  issue 
during  the  year,  whereas  in  1912-13  only  $6,250,000 
of  Four  per  Cent,  notes  were  outstanding.  The  net 
result,  therefore,  was  a  decline  of  as  much  as 
$4,132,000,  or  about  31  per  cent.,  in  the  net  profit 
available  for  dividends.  After  providing  for  the  divi- 
dend on  the  Four  per  Cent.  Preferred  stock,  there 
remained  a  balance  equal  to  only  4.54  per  cent,  upon 
the  Common  stock,  against  a  profit  equal  to  almost 
1^  per  cent,  in  the  preceding  year.  Eecourse  had, 
therefore,  to  be  made  to  the  profit  and  loss  surplus 
to  the  extent  of  $2,224,000  in  order  to  make  good  the 
deficiency  in  profits  to  permit  of  the  maintenance  of 
the  6  per  cent,  dividend  at  the  rate  at  which  it  has 
now  stood  for  the  past  eight  years. 

Included  in  the  cost  of  operating  of  the  past  year 
was  the  sum  of  $2,112,000  on  account  of  directly 
locatable  expenses  incident  to  the  damage  created  by 
the  severe  floods  which  occurred  in  the  Ohio 
Valley  in  the  spring  of  1913,  payment  for  which 
had  partly  been  deferred  until  the  past  year.  There- 
fore, allowing  for  this  special  outlay,  the  6  per  cent, 
dividend  will  be  seen  to  have  been  almost  earned 
in  the  past  year.  Upon  reference  to  the  income 
statement  presented  herewith,  it  will  be  seen  that 
in  recent  years  large  sums  have  remained  as  sur- 
plus after  the  payment  of  dividends.  Of  these  various 
surpluses  over  $38,000,000  has  been  carried  to 
profit  and  loss  account,  which  at  the  end  of  June  30, 
1913,  amounted  to  $41,923,000.  This  policy 
of  increasing  the  profit  and  loss  surplus  in  years  when 
profits  are  in  excess  of  dividend  requirements  is  a  wise 
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one,  and  permits  ol'  tlje  inaiiiteiuince  ui  dividends 
when  temporary  diflieulties  arise  which  tend  to  bring 
profits  below  usual  dividend  requirenients.  In  view 
of  these  circumstances  the  board  felt  justified,  when 
acting  upon  the  dividend  at  the  begiiming  of  July,  in 
continuing  the  established  distribution  on  the  basis  of 
6  per  cent.  In  reaching  this  conclusion,  considera- 
tion was  given  to  the  application  for  an  increase  in 
freiglit  rates  then  pending  before  the  Interstate  Com- 
merce Commission,  as  a  result  of  which  it  was  hoped 
the  Company  might  be  permitted  so  to  adjust  its 
charges  as  to  off-set,  in  part  at  least,  the  increased 
expenses  of  a  permanent  nature,  such  as  higher  rates 
of  pay,  increased  taxes,  &c.,  and  thereby  be  enabled 
to  earn  a  fair  return  upon  the  property  investment. 

The  decline  in  operating  e.xpenses  during  the  past 
year  was  $1,/26,UU0,  the  reduction  of  $3,454,000, 
or  10.68  per  cent.,  in  maintenance  having  been  partly 
offset  by  an  increase  of  $1,551,000,  or  nearly  4  per 
cent.,  in  conducting  transjiortation  expenses.  Had  it 
not  been  for  the  extraordinary  expenditure  of  some 
$2,100,000  on  account  of  flood  damage,  the  mainten- 
ance outlays  would  have  been  further  cuitailed. 
Although  outlays  upon  maintenance  in  19KM4  show  so 
large  a  falling  off  as  compared  with  1912-13,  a  year  in 
which  such  expenditures  were  on  a  verv  liberal  scale, 
thev  are  about  $900,000  greater  than  for  1911-12. 
The  fact  that  the  decrease  of  over  $4,000,000  in  gross 
earnings  has  been  accompanied  by  an  increase  of 
$1,551,000  in  conducting  transportation  expenses  and 
that  the  ratio  of  this  expenditure  to  gross  earnings  has 
risen  from  38.69  per  cent,  for  1912-13  to  41.94  per 
cent,  for  1913-14  is  due,  in  part  to  the  unusual  distri- 
bution of  the  tonnage  handled  over  the  Company's 
lines,  and  in  part  to  the  exceptional  conditions  that 
prevailed  during  tlie  year.  The  congestion  following 
the  floods  of  the  spring  of  1913,  which  necessitated 
much  detouring  over  longer  routes,  extended  through- 
out the  earlier  months  of  the  past  fiscal  year,  and  at 
a  time  when  business  was  heaviest.  Later,  W'hen 
there  was  shrinkage  in  traffic,  the  percentage  of  empty 
car  movement  was  dispi'oportionately  large,  as  the 
Baltimore  and  Ohio  and  other  railroads  took  advantage 
of  the  opportunity  to  clear  foreign  cars;  that  is.  the 
Baltimore  and  Ohio  sent  home  the  empty  cars  in  their 
trains  belonging  to  other  lines,  while  other  companies 
did  likewise  with  the  Baltimore  and  Ohio's  cars.  To 
carry  out  this  latter  work  cost  money  while  bringing 
no  revenue,  but  it  was,  of  course,  a  necessary  expense. 
These  conditions,  together  with  the  effects  of  severe 
weather  prevailing  during  the  winter  months,  are 
directly  reflected  in  the  increased  expense  for  conduct- 
ing transportation.  X  further  factor  contributing  to 
the  additional  outlay  on  this  source  was  the  $805,000 
for  increased  rates  of  pay  already  referred  to.  Not- 
withstanding the  smaller  outlays  upon  maintenance, 
both  the  road  and  equipment  are  stated  to  have  been 
satisfactorily  maintained,  and  to  be  in  good  condition 
to  meet  present  operating  requirements.  Indeed,  one 
of  the  leading  officers  of  the  Company,  after  a  recent 
survev  of  the  system,  has  stated  that  at  no  time  during 
an  experience  extending  over  a  quarter  of  a  century 
has  he  seen  the  road  in  such  excellent  shape.  Some 
idea  of  the  course  of  expenses  in  recent  vears  i"? 
obtainable   from  the  appended  statements:  — 

Itailwai/  Expennei  of  the  Baltimore  !(  Ohio  RR.  Sy$tem. 

Tear  to    Rullwur  ,— VaintcnuiiiN!  nf-,      OonrlocUDK       Ocnerel        Rallwsv 

Jane  30  Barnln(?fl.  Way.  EqillomeDt.  Transnorutlon.  BxpenB«a.      8xd*»diw 

«  •                  •                      t                        •                   t 

1914      gi.ail.noo  IJ.iWW  16682  0OO 

1913    lOl.SSfi.O'O  14.020.000  18,'23,0OO 

1912      92.694,'X)0  U3660no  16B51000 

19>1  ..  88.145.0^0  102SO.OOO  16.8S2.O0O 

1910  ..  88.901  rOO  lUSSLrOO  16J74.000 

1909  ..  76.413.Ono  9,695,0  0  11,810.000 

1908...  79.377.000  11.735  000  13,489,''00 

1907      88,553,000  ll.421.nO0  14313.000 

1906...  82.5«I,'XX)  10.342  000  13.320  000 

1906  ..  72,''39.000  8.778,(nO  11.682000 

1904...  69,390,000  7,630,000  11,036,000 


40  852.000 

i3M0OO 

7i055roo 

39jni,000 

2,136.000 

73,7800^0 

34,702  000 

1991000 

64  709000 

34.767  000 

1.837  000 

62,676000 

31.61B.r00 

1.683  000 

61334.0C0 

28,084,0"i0 

1.59S0fO 

51.164,000 

31617.001 

1.333.C00 

68,204.000 

31.f86,0OO 

1,612.000 

69,032,000 

2ai08000 

1.572  roo 

63,342.000 

26  512  000 

1,468  000 

48,440.000 

86.731,000 

1,822,000 

47.118,000 

Ratu)  of  Expense*  to  Bamingi  of  Bait.  ^   Ohio  RR.  Si/tten 


Year. 
1914  .. 

^Maint.  ot-^ 
Way.               Bqiiip. 
%                     % 
...    12^>3              17-13 

Good.  Traoa- 

portatioo. 

% 

41-*1 

General 

Bipeuwa. 

% 

2-37 

ElaUn 

Bipeor 

% 

73- /f 

1913 .. 

...    13-81 

1804 

38-69 

2-11 

72  66 

1912 

...    1227 

17-98 

37-48 

2-15 

69  88 

1911 

...    11-64 

18-02 

39  46 

2-09 

71-20 

1910 

...    1312 

18-42 

35  56 

1-89 

68-99 

1909  .. 

...    12-69 

16  46 

3673 

2-09 

66-97 

1908 

...    14-79 

16-99 

39-87 

1-68 

73-33 

1907 

...    12-89 

16-16 

35-79 

1-82 

66-66 

1906 

...    12-64 

16-14 

34-07 

l-X 

64-66 

1906 

...    12-10 

16-10 

36-66 

202 

66-78 

1904 

...    10-86 

15«) 

38-62 

2-62 

67-90 

The  average  freight  rates  obtained  were  a  shade 
higher  in  the  past  year,  the  rate  for  coal  being  .4(XJ 
cent,  against  .397  cent,  while  for  freight  of  all 
kinds  the  rate  was  .564  cent,  in  comparison  with 
.560  cent,  for  tlie  pievious  year.  This  latter  increase 
was  due  piimaiily  to  the  shorter  average  distance  each 
ton  was  hauled,  but  applies  principally  to  products 
of  agiiculture.  on  which  the  average  haul  decreased 
52  miles,  or  14|  per  cent.  The  course  of  freiglit  rates 
in  recent  years,  shown  in  the  statement  given  below, 
indicates  that  over  the  last  few  years  the  rates  have 
declined;  at  the  s-dine  time  it  must  be  remembered 
that  expenses  iiave  shown  such  large  expansion  that 
notwithstanding  the  largelv  increased  tratKt-  conveyed 
tlie  net  earnings  have   failed  to  expand:  — 

Average,  Freight  Rate  ^  Haul,  Bait.  <f-  Ohio  RR.  Sijttem. 


Year  to 

June  30       Rev.  Ton 

Mil«.. 
1914   ...  13  425,552,328 

^Av.  F 

PrelBbt        Soft 

Receipts.     Ooal 

t           Cent. 

76.784.287      -403 

■tRat^, 
Total     Rer.  Pr't. 

Fr't       Carried. 
Cent.         T-iiK. 

-564      69.382  145 

^Aver 
Soft 

o«i. 

Mile.. 

206  83 

Hanl~, 
Total 
Fr-t. 
MlleK. 
193  fO 

1913  .. 

14.31  i.'2-(.233 

80.19)490 

•397 

-560 

72.461.064 

2.G-60 

197-63 

1912    .. 

12,490  418.797 

72,46S544 

'410 

-58T 

64.704.070 

204  11 

19304 

1911    .. 

11,703.539,54') 

67.629,937 

-411 

•578 

60  547.887 

201-73 

193-29 

1910  ... 

12,024,583,527 

69.408.113 

410 

•677 

62,797.745 

20018 

19148 

1909   .. 

10,049,280,845 

68,355,112 

•416 

•681 

61,210.161 

203-79 

196-24 

1908   .. 

10,60  1,247,693 

f0,5O7.3O8 

•414 

•671 

52,986,311 

201-27 

2O0O6 

1907   .. 

12,245,536,165 

69,-'91,95l 

-415 

•669 

62,443.146 

19962 

196-11 

1906   .. 

11,483.112,646 

64.412,839 

-407 

-661 

68,9  6J64 

Its  91 

194-94 

1905   .. 

9.637.865,456 

54,81 -i,664 

•404 

■569 

50.799,836 

196-72 

18972 

1904   .. 

8,918,630,444 

52,233,060 

-407 

■686 

46,626,737 

200-38 

191-28 

Tlie  exceptional  conditions  of  operating  tint  liave 
been  in  existence  in  the  past  twelve  months  have  not 
been  conducive  to  economy.  It  is,  however,  satis- 
factory to  find  that,  notwithstanding  all  the  operating 
difficulties  of  the  year,  the  officers  practically  suc- 
ceeded in  maintaining  the  average  revenue  freight 
train  load,  the  decline  in  the  load  for  the  twelvemonths 
having  been  the  merest  fraction.  For  some  years  prior 
to  the  appointment  of  Mr.  Willard  as  riesideiil  little 
progress  had  been  made  as  regards  the  scientific  man- 
agement of  the  line,  but  since  that  gentleman  has  had 
charge  of  affairs  a  complete  change  has  taken  place. 
With  the  provision  of  better  facilities  and  more  care- 
ful handling  of  traffic,  it  has  been  possible  to  effect 
considerable  savings  in  train  mileage.  For  instance, 
since  1911  the  quantity  of  freight  traffic,  that  is 
revenue  ton  miles,  has  expanded  15  per  cent. ;  but,  on 
the  other  hand,  there  has  been  a  curtailment  of  19  per 
cent,  in  the  freiglit  train  mileage,  with  the  result  that 
the  average  load  per  train  has  been  raised  bv  as  much 
as  40  per  cent,  in  the  period  from  44().t)><  tons  to 
619.29  tons.  The  greatly  improved  freight  train 
results  secured  in  recent  years  will  be  evident  from 
the  following  statement:  — 
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Train  Milei) 

ImA. 
Ton". 

OarMllea. 

Rev. 
Ton». 

of  Road. 

1914 

..  4.478  13.425552.328 

21.878.965 

619^ 

520.071,088 

25-81 

2997966 

1913 

..  4.456  14.3'31'8,2J3 

23.098.811 

819-65 

563.476.588 

25-40 

3.21 1.«5 

1918 

..  4.485  12,4'>r,418,797 

22,527.032 

554-46 

554,718,779 

23  J5 

23^3,648 

1911 

..  4  434  11,703.539.445 

26  5.'i7,9t9 

440-68 

5^1.972098 

22-42 

2.639.664 

1910 

..  4,434  12.021,685.527 

27.182.3?9 

442-37 

(£6,212191 

22-89 

2  711,666 

1909 

..  4,460  10,049.280,846 

23.477.078 

42806 

448.S82.456 

22-39 

2.263,253 

1908 

..  4,448  10.600,247.693 

26,631,726 

413-66 

462152172 

22-94 

2383.176 

1907 

.    4.462  12,245,53'-.165 

280  3.223 

43713 

631.698319 

23-04 

2.744344 

1906 

..  4.486  1 1.4^.112.646 

27.196.121 

422-25 

S06.704.461 

22« 

2.669.952 

1906 

..  4,482    9  637.865.465 

23.945.188 

402-50 

418.997.f9e 

21-47 

2.15a464 

1904 

..  4,442    8,918.630,444 

22,266,241 

400-54 

4243^0349 

21-C2 

2.007,838 

For  these  improvements  in  loading  to  have  been 
effected    it   has,  of  course,  been  necessary    to    have 
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stronger  equipment  of  all  kinds,  and  in  order  to  permit 
of  the  traffic  being  handled  with  the  greatest  amount 
of  economy  possible  the  average  capacity  of  the  loco- 
motives and  freight  cars  has  been  constantly  added 
to,  stronger  bridges  have  been  built  and  heavier  rail 
has  been  laid  on  the  track,  besides  which  a  great  deal 
of  improvement  work,  all  tending  to  more  economical 
operation  of  the  traffic,  has  been  carried  out.  With 
the  exception  of  what  is  termed  the  Magnolia  Cut-off, 
all  the  more  important  improvement  work  authorised 
has  been  completed.  It  has  to  be  noted,  however, 
that  no  extensive  new  work  has  been  inaugurated 
during  the  year.  This  decision  on  the  part  of  the 
board  should  not  be  regarded  as  due  to  the  fact  that* 
further  improvements  and  extensions  are  deemed  to 
be  unnecessary,  but  as  attributable  to  a  desire  to 
await  the  decision  of  the  Interstate  Commerce  Com- 
mission in  the  rate  case  before  venturing  upon  further 
capital  commitments.  Work  upon  the  Magnolia  cut-off 
is  almost  finished,  and  it  is  expected  the  line 
will  be  placed  in  operation  during  the  current  fiscal 
year.  This  improvement  will  effect  a  saving  of  nearly 
six  miles  in  distance  and  S77  degrees  of  curvature, 
and  in  connection  with  extensive  improvements  pre- 
viously made  will  provide  a  continuous  three-track 
road,  and  in  parts  four  tracks,  between  Patterson 
Creek  and  Cherry  Eun,  West  Virginia,  a  distance  of 
57  miles.  The  opening  of  the  new  line  should  have 
an  important  bearing  upon  expenses  and  conduce  to 
somewhat  more  economical  working,  for  it  is  located 
in  a  district  which  has  the  highest  traffic  density  of  the 
system. 

Notwithstandiug  tiie  set-back  to  trade  in  the  United 
States  in  the  past  year,  the  number  of  new  industries 
opened  up  along  the  system's  line  was  almost  the 
same  as  in  1912-13,  167  new  industries,  manufac- 
turing and  commercial,  having  been  located  on  or  im- 
mediately adjacent  to  the  line  during  the  year,  from 
which  the  Company  should  derive  substantial  freight 
revenues.  Further,  194  side-tracks  were  constructed, 
104  to  newly  located  industries  and  27  to  industries 
previously  located  but  without  side-track  facilities,  the 
remainder  being  additions  to  or  exfensions  of  facilities 
at  existing  plants. 

The  results  so  far  announced  this  year  show  a 
further  falling  off  both  in  gross  and  net  revenue.  The 
decline  in  gi'oss  operating  revenue  for  the  tliree  months 
to  September  was  $2,414,000,  or  8.6  per  cent.  Mainly 
by  a  further  reduction  of  about  $800,000  in  mainten- 
ance outlays,  and  a  saving  of  over  $900,000  in  con- 
ducting transportation  expenses,  a  reduction  of 
$1,729,000.  or  8.6  per  cent.,  was  effected  in  operating 
expenses.  Net  operating  revenue  for  the  quarter  was, 
therefore,  $68.5,000,  or  a  little  over  8  per  cent,  lower. 
So  far  as  can  at  present  be  ascertained,  the  interest 
charges  of  the  current  year  will  be  some  $429,000 
more  than  for  1913-14.  Hence,  unless  any  unprove- 
ment  in  net  revenue  is  secured  in  the  last  nine  months 
of  the  year,  the  profits  available  for  dividend  on  the 
Common  stock  will  be  $1,114,000  lower,  and  will  be 
equal  to  only  3.8  per  cent,  upon  the  stock.  Com- 
mencing with  September,  however,  comparison  will 
commence  to  be  made  with  relatively  poor  results 
reported  in  the  previous  year,  beyond  which  the  excep- 
tional outlay  of  last  year  resulting  from  the  floods  is 
not  expected  to  recur. 

Although  at  the  present  time  very  quiet  conditions 
prevail  in  the  steel  industry  in  the  States,  some  com- 
pensating benefit  is  expected  to  be  derived  from  the 
bumper  cereal  crops  of  this  season  that  will  have  to 
be  carried,  and  it  is  possible  that  before  the  year  ends 
the  decline  in  profit  may  be  considerably  less  than 
now  foreseen,  especially  if  a  favourable  decision  is 
forthcoming  in  the  rate  case.  Whether  or  not  it  will 
be  possible  to  maintain  the  present  rate  of  dividend 
is.  of  course,  a  matter  dependent  to  a  vei-y  great 
extent  upon  the  decision  of  the  Interstate  Commerce 
Commission. 


The  stockholders  at  a  meeting  to  be  held  on 
Monday  next  will  be  asked  to  authorise  a  new  mort- 
gage covering  the  entire  system  and  its  subsidiary 
lines.  Such  a  scheme  has  been  under  consideration 
by  the  board  for  some  time,  but  chiefly  because  the 
system  formerly  consisted  of  some  200  corporations, 
most  of  w'hich  have  now  been  consolidated,  it  was  not 
possible  to  carry  out  the  plan  earlier.  We  referred 
to  this  new  mortgage  at  leugth  in  our  issue  of  Octo- 
ber 24,  and  need  only  say  here  tliat  the  amount  to  be 
authorised  is  $600,000,000,  which  will  take  care  of 
existing  funded  and  floating  indebtedness  and  provide 
the  necessary  capital  for  extensions  and  improvements 
for  many  years  to  come. 

The  cash  position  at  the  end  of  June  last  was  not 
only  strong,  but  showed  improvement  as  compared 
with  the  position  at  the  beginning  of  the  year,  the 
cash  held,  exclusive  of  provision  for  the  retirement 
of  $20,000,000  of  notes  on  July  1,  being  $14,486,000, 
while  total  working  assets,  exclusive  of  materials  and 
supplies,  amounted  to  $46,791,000.  Workinj;  liabili- 
ties, on  the  other  hand,  amounted  to  only  $ll,lo7,000, 
allowing  for  the  notes  retired  July  1. 

Particulars  of  the  Company's  principal  securities, 
together  with  the  yields  afforded  thereon  at  latest 
prices,  are  obtainable  from  the  statement  given 
below :  — 

Yields  Afforded  ly  Principal  Securities  of  Bait.  ^  Ohio  RR. 

Date  of  ,^Intor  Div.^Approx.Yiel<i% 
Description.  Outetanding.  Redemp.  Bate    Paid     Price,  per  An.r 

t.  tion.        %      1st  oJ  £    t.    d. 

31  %  Prior  Lien  bonds  ...  74.815.100  Jnly  1925  3J  J.  &  J.  93it  *  13  10 
4  %  1st  Mort.50-rr.  Gold  0  79.976.000  July  1948  4  A.  &  O.  96t  4  8  5 
Pitta.Jano.&Mid.Div.lst  Mt.  6.056,730  Nov.  1925  3*  M.  &  N.  86*  5  4  4 
S.-WestDiy.3i  %  Gold  bond!  44,840  980  July  1925  SJ  J.  &  J.  92t  4  16  5 
Pitta.,L.Erie4W.V.Ref.Mt(5)42,525.00O  Nov.  1941  4  M.  i  N.  86ir  5  3  6 
Equip.TTaft.4J%0erts....  16.955,000  F.22iAp.23  4JF.<tA.A.i0.-»6  5  0  6 
01.  Lor.  &Whee!.5%  let  Mort.  5.000,000  Oct.  1933  5  A..&0.  102*  4  16  8 
OLTer,  &  Valley  4%  IstMort.  3,301,000  Nov.  1995  4  M.  i  N.  84»  n*  15  3 
Sohnyl.  River  East  IstMt.-;  6,000,000  June  1925  4J  J.&D.  97*  4  7  0 
W.  Vir.  i  Pitts.  4%  Deb../  3,981,000  Apr.  1990  <>g  A.&O.  91Jt  n4  11  2 
Cin.Ham.&DaylstRef.Mt.y  12,f,05,C00  July  1959  ig  J.  &  J.  72*t  5  18  6 
B.&  O.  20-Yr.  Oonv.  Bds.c  63,250  000  Mar.  19i3  4*  M.  i  S.  94t  n5  0  7 
B.  iO.l-Yr.  Sec.  Gold  Notes  35.000.000  June  1915  4i  J.&D.  98»  8  1110 
4%  Non-Onro.Prefd.stock    58,868.800  —  4      M.  iS.        75t    5  12    3 

Common  slock       152.017,144  —         6      M.  4;  S.       79t     8    1    0 

(•)  New  York  price-  Porchaser  also  pays  aocroed  interest,  (f)  London  price. 
Yield  allowing  for  exchange  and  accrued  interest.  (+)  Sterling  bonds.  Yield 
allo\ving  for  accrued  mterest.  (J)  0«ilaole  after  July  1,  1923,  at  105.  (§)  Callable 
at  par  and  interest  on  Nov.  1925  and  thereafter.  (y)Amount  guar,  as  lo  principal 
and  int.  by  B.  i  O-  (6)  Basis,  (c)  Convertible  into  Oom.  stock  up  to  .Mar.  1 , 
1923,  at  snO  per  share  and  redeemable  beginning  Mar.  1,  1923,  at  102*  %. 
(n)  Not  aUo^\'tng  for  redemption,  (r)  Allowing  for  redemption  of  bonds  at  par 
at  maturity.  


BUENOS  AYRES  &  PACIFIC  RAILWAY. 
POSITION  AND  PROSPECTS. 

Like  tlie  other  leading  Argentine  railway  companies, 
the  Buenos  Ayres  and  Pacific  suffered  in  the  past  year 
from  the  failure  of  the  main  cereal  crops  owing  to 
adverse  climatic  conditions.  Not  only  were  the  re- 
ceipts of  the  hne  affected  by  the  loss  of  carriage  of  the 
crops,  but  their  failure  accentuated  the  financial  de- 
pression, and,  as  a  consequence,  the  earnings  of  the 
railway  show  a  somewhat  heavy  decUne.  Unfortu- 
nately, the  one  time  promising  maize  crop  was 
seriously  damaged  by  rain  late  in  the  season,  and 
although  the  harvest  was  a  fauiy  good  one  the  flooded 
condition  of  the  roads  has  up  to  now  pi-evented  the 
greater  portion  of  the  crop  being  brought  to  the 
stations,  and  a  large  quantity  of  the  cereal  still  re- 
mains to  be  carried.  One  favourable  feature  of  the 
year  was  the  improvement  in  the  traffic  for  wine  and 
vine  products  owing  to  a  good  grape  harvest  and  to 
the  low  prices  ruhng  for  table  and  wine  grapes.  In 
almost  every  other  direction,  however,  decreases  are 
shown.  The  receipts  from  passenger  traffic  declined 
£40,772,  or  3.5  per  cent. ;  from  parcels  and  excess 
luggage  the  diminution  was  £9,93-5,  or  4.3  per  cent., 
and  from  goods  and  live  stock  the  loss  is  as  much  as 
£561,685,  or  14.4  per  cent.  In  the  aggregate  the 
gross  receipts  amount  to  £4,881,000,  or  £709,000 
smaller  than  in  1912-13,  and  nearly  £100,000  beneath 
the  total  of  two  years  ago,  when  the  results  were 
adversely  affected  by  the  strike.     This  heavy  decline 
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in  earnings  was,  it  is  true,  accompanied  by  a  saving 
of  £402,000  in  working  expenses;  nevertheless  the 
net  earnings  at  £1,824,000  are  £306,000  smaller  than 
in  1912-13,  and  but  slightly  larger  than  in  1911-12. 
Interest  charges  were  only  £70,000  heavier,  but  inas- 
much as  there  was  a  diminution  of  £72,000  in  mis- 
cellaneous income,  the  profit  for  dividend  shows  a 
loss  of  £448,000.  or  over  50  per  cent.  The  severity 
of  the  set-back  in  1913-14  will  be  apparent  from  the 
following  comparison  of  the  main  results  of  working 
for  the  last  10  years:  — 


Net  Ord. 
Protitt   Div. 

37<,000  Nil 
82  :.LUU  3 
bJ5,>-00  2 
807.000  3J 
735,(X)0  3 
679,000  6 
684,000  7 
622.0^»  7 
411,000  7 
243,000  7 
193.000      7 


A  profit  of  £374,000  is,  however,  more  than  suffi- 
cient to  pay  the  dividends  on  the  Company's  Prefer- 
ence stocks  in  full,  including  those  on  the  Preferred 
and  Ordinary  stocks  of  the  .Argentine  Great  Western 
Eailway,  but  the  balance  available  for  the  Ordinary, 
after  providing  for  these  charges,  is  only  £52,000,  as 
against  £300,000  a  year  ago.  Such  a  loss  of  profit 
in  a  single  twelvemonth  is  certainly  serious,  and 
having  regard  to  the  existing  abnonnal  conditions 
affecting  trade  and  finance,  and  notwithstanding  the 
large  balance  brought  in  from  1912-13,  the  directors 
have  decided  to  pass  the  dividend  on  the  Ordinary  and 
to  add  the  whole  of  the  year's  surplus  to  the  balance 
carried  forward,  which  is  thereby  raised  from  £290,000 
to  £341,000.  For  the  purpose  of  show-ing  how  the 
interest  and  dividends  on  the  various  capital  issues 
and  guaranteed  stocks  are  covered  we  give  the  follow- 
ing table:  — 

Buenos  Ayret  and  Pacijie  Jlailnai/. 

, — 191,'-14 — s, — 1912-13 — ^, — 1911-12 — , 
£  £  £ 

4,976,000 

3.153,000 

(63^) 


Buenot  Ayren  and  Pacific  System. 

1913-14 

Average 

Mlle»        Gross 
Operated  Uec-eipts 

..    3,473      4.88l.6f5 

Working 
Expeilhes 

J.05\470 

Ratio 
62« 

Net 
Karniiig 

£• 
1.824,195 

VaX'.W  . 

..    3,404 

5,59J613 

3,451  92 

61- >a 

2.1     6  2 

1911-12  . 

..    3,240 

■..=71,  651 

....2  9J8 

bi->5 

..8i  .65  .• 

1910-11  . 

..    3.186 

4.82J.U'tl 

2.8*1.636 

58-22 

2,014,18d 

1909-10 

..    3.004 

4.29J.432 

2.^65.253 

57-40 

1.829.179 

1908-09  . 

..     2.505 

4,134,487 

2.575.943 

62-30 

1.558.544 

1907-08. 

..    2,250 

3.665.772 

2.3.AJ.782 

62-9  » 

1.354.990 

1906-07  . 

..     1.8SS 

3.063.547 

1,892,542 

61-78 

1.171,0C5 

1906^)6. 

.     1.098 

1,618,365 

882.404 

54-52 

735,961 

19J4-05  . 

.     l.OJO 

l,2i.i.t>36 

719.111 

66-91 

544,525 

19J3HM  . 

791 

95a..50« 

6(v8J 

65-57 

42i.223 

*  Affected  by  tbe  strike  of  drivers  and  flrsmea. 
t  Avui.4U.oiur  l'roiorunio«..il  Oi.li,.aiy  capital. 

Groa:.  earnings 

4.881.000 

5,661.000 

Expenses       

J  J-)7.000 

3,460.000 

Ratio         

(62.63) 
1.S24.C0O 

(61.89) 

Net  earnings 

2.131,000 

Misc.  income          ^ 

111.000 

183,000 

Total  income       ... 

. 

.936,000 

2.314.000 

Fixed  interest  charKes— 

£ 

£ 

£ 

B  A.P.  Ueb.  stocks 

.  706,000 

547,000 

691,000 

A.O.W. 

.  316  000 

316  000 

316,000 

Bahia  Dlanca  stooks 

.  443.000 

36,000 

404,000 

Villa  .Maria  stocks 

.    43,000 

41,000 

41,000 

Miscellaneous 

.    53.000 

52.000 

66.000 

Total  Bxed  charges 

1.661,000 

1.492.000 

Net  profit 

374,000 

822,000 

Preference  dividends— 

B.A.P.  lot  Pref.  5%      . 

.    60,000 

60,000 

60,000 

,.        2n.l  Pref.  5%     . 

.    50.000 

60,000 

50,000 

A.G.W.  Pr«fd.  5% 

.  106,000 

106.000 

106,000 

A.O.W.  Or<l.  5%  .. 

.  106.000 

106,000 

106,000 

Total  Pref.  dividends   . 

322,000 

322,000 

Profit  for  Ordinary 
Ordinary  dividend 

52.000 

500.000 

Ml 

3C0.000 

llato  per  cent 

- 

(J%) 

Balance         

Cr.  52,000 

Cr.  200.000              C 

Brought  forward 

289,CO0 

90,000 

Carried  forward 

341,000 

290,000 

1,823,000 
130,000 


1.418,000 
535,000 


213.CO0 
210,000 
«%) 

Cr.  13,000 
77,000 


The  most  notable  falling  off  in  ti'affic  has  been  in 
wheat,  which  shows  a  diminution  of  nearly  50  per 
cent,  in  tonnage  and  a  loss  of  £232,000  in  revenue. 
Maize,  too,  dropped  from  545,000  tons  to  444,000 
tons,  and  the  receipts  therefrom  declined  from 
£237,000  to  £182,000.  The  traffic  in  grapes  pro- 
duced the  satisfactory  increase  of  nearly  £40,000,  or 
46  per  cent.,   and  the  income  from  other  fruits  also 


shows  iinprovemeut.  The  wine  traffic  was  satis- 
factory, although  a  slightly  smaller  tonnage  was 
carried  than  in  the  previous  year,  and  general  goods 
again  attained  a  large  total  both  in  tonnage  and 
revenue.  The  relative  importance  of  individual 
sources  of  revenue,  particularly  wine,  grapes,  wheat, 
maize,  linseed,  and  general  goods  will  be  seen  from 
the  appended  summary  of  the  Company's  freight 
traffic  in  the  last  three  years:  — 

Freight  Trajic,  B'lennt  Ayret  and  Pacifir  Itailmay. 


Wine        

Wlieat       

Mal«-        

Grapes      

Kmpty  casks 

Firewoo<1 

Hay  

Ltiisccd.  iic. 
Flour  .&  bran 

Posta  

Timber      

Barley,  oatA,  Xc... 
Liinc.bricks,^  sand 

Wire  

Hides  4  skins,  ic. 
Wool  &  liair 
itaisins    &    dried 

fruit       

General  goods    ... 

Total  goods 
LlVK  Sto< 
CattJe  ... 
Shet'ii 
Horstt's  ... 
Pigs 


, Quantity , 

1913-14  1912  13  1911-12 
Tonncb  Tonnes  Tonnes 
453.295  46J.I14  441.-8^ 
754.2 '8  1.474.631  1,29  .547 
444,648  545.048  154,750 
59.5J9 
123,839 
198.103 
165,689 
1(0,198 
116.519 
120.056 
7J.^48 
2'x.'.803 
U8,i25 
16,627 
1>,536 
25.552 


64,S7l 
104,908 
U9.II1 
162,368 
94.916 
115.621 
87,7* 
44,131 
177,281 
116  243 
14,375 
13,2  » 
22.679 


45.854 
93.150 
191  .C  85 
175,535 
75.  20 
90.321 
)  02,025 
63.712 
230.133 
155.915 
16.9« 
16,861 
30,95D 


1.446 
533.391 


1,366 
5«6,566 


1,464 
682.749 


1913-14 

£ 
993.211 
347  222 
181.892 

126.343 

».yn 

76.258 
671f6 
6f,656 
62.427 
58,411 
51,112 
3  ,778 
29.839 
25.2  <6 
25,93  J 
22.904 

4,161 
632.897 


997,332 
579.3M 
257.219 
87.194 
10S.4!5 
90.466 
76.647 
70.368 
62.039 
74^72 
77.870 
38.680 
36.807 
2O.9L0 
28,C39 
23.010 


191I-U 

£ 
949.821 
498,742 
71J55 
62,497 
89.963 
8C.H7 
75.916 
52.731 
£8.173 
5S788 
76,029 
46  056 
37,0  8 
27.951 
30.048 
24.369 


3,917         3,444 
747.031      7'C,479 


3.373.665  4.461,898  3,754,106  2.89C.840  3,380,112  2.97^,066 


No.  No. 

939,9 «)  l,lKl.t)'=5 

1,411.761  ,1.494.761 

39.849  43,485 

40.897  35,293 


So 

9  3.954 
957.217 
49,  17 
2S.M 


2=.l.f24 
34.941 
18.479 
4,«53 


£  £ 

279,866  266.997 

33,'i43  22.764 

21.852  23.747 

3.485  2.(i>» 


Total  live  stock  ...  2.432.447  2,665.205  1,948.562    3C9.S0O     358337      312.612 

The  reductions  in  working  expenses  were  spread 
over  all  departments.  The  cost  of  maintaining  the 
road  and  equipment  was  lowered  from  £1,062,000  to 
£850,000,  and  the  allocations  to  the  special  renewal 
funds  were  £57,858,  as  against  £y9,702.  A  saving 
of  8.8  per  cent,  in  train  mileage  enabled  a  reduction 
to  be  effected  in  transportation  expenses  of  £140. <XK), 
or  7.1  per  cent.,  and  doubtless  with  the  smaller  traffic 
now  being  handled  a  further  considerable  curtailment 
in  this  direction  will  be  possible  in  the  current  year. 
It  is  not  always  easy  to  drastically  cut  down  train 
mileage  at  the  beginning  of  a  slum]),  and  having 
regar(i  to  the  promising  outlook  twelve  months  ago, 
and  the  necessity  to  provide  for  a  prospective  large 
increase  of  traffic,  the  saving  in  transportation  ex- 
penses in  the  past  year  is  a  creditable  achieve- 
ment. To  show  the  reduced  outlays  of  the  various 
spending  departments  and  the  reductions  effected  last 
year,  both  actually  and  in  proportion  to  the  gross 
receipts,  we  give  the  following   statements:  — 

IfoTlciny  Expcmet,  Sueiw$  Ai/rei  and  Paeijic  Jtailipay. 

1913-14       1912-13       1911-12       1910-11 
£  £  £  « 

Ways  and  works 

Looomotivet     

Oarriages  

Vfmgona  

Total  malutanaace  ... 
RanciDg  eipeotes 
TntfHc  expeoMB 

Total  traosportatiou 
Geoeral  charges 
Mlicellancoua 


394,955 

447,930 

396355 

349.«a3 

231,637 

320,113 

317,120 

291,461 

87,230 

106.612 

95.^88 

73.709 

136,278 

187,991 

162, '05 

U8.61S 

ftKl.UO  1,062,546  972.168  854J81 

1,159,444  1.291.321  1.199,463  l.C«6,7M 

654.030  662.644  699.244  649.668 

1.813.474  1.9:3  865  1.791713  1.6153'2 

273,650  2£4.876  259  371  WftSeO 

120.-96  168.634  122.745  96.103 

iix,l~m  3.469,921  3,152,997  2.803,686 


Proportioru  ot  the  above  Exjxtnact  to  ilrou  Reeeipts. 


Way  and  works 

Locomotives 

Oarriages 

Wagoas 

Total  iDalnt«nanc«  . 
RuDDlagexpensea 
TrafBc  ezpeo;i«s 

Total  trau'portalion 
Oeoeral  flbmrgci 
Mi»erll«iwou«... 

Total  exptiuas 


609 
4-76 
1-79 
2-79 


801  7^  T-2S 

673  637  6(M 

190  193  1«3 

3-.'6  326  2«) 


17-4  19O0  1953  17-72 

23-76  2310  24  10  if-II 

13^  1185  I2««  1140 

J715  3496  38-14  3351 

6-60  610  621  600 

t^  2««  247  1-Sa 
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The    fact  that  the    Company   last     year    devoted 
nearly   Jt58,000   to  special  renewals  means  that    the 
profit-earning  capacity  of  the  line  as  at  June  30  last 
was  equal  to  slightly  over  1  per  cent,  on  the  Ordinary 
capital.     The  position  of  the  Buenos  Ayres  and  Pacific 
is,  of  course,  quite  diSei-ent  to  that  of  the  other  lead- 
ing .\rgentine  railways,  in  that  it  is  more  or  less  in 
the  development  stage,   and  has  not  yet  had  time  to 
prove  it«  capacity  as  a  profit-earning  enterprise.    Ten 
years  ago  the  Company  owned  a  relatively  small  rail- 
way   of    757     mUes,    with   a   total  capital    of  only 
f  7,500,000.     Now  it  operates  a  railway  system  cover- 
ing an  area  of  3,473  miles,  and  controls  a  capital  of 
well  over  .€50,000,000.     In  the  last  few  years  unfor- 
tunately the  crops  in  the  districts  served   have  been 
indifferent  to  poor,  and  as  a  consequence  the  develop- 
ment of  the  territory  only  recently  opened  up  has  been 
exceedingly  slow.     The  complete  failure  of  last  year's 
harvests,  coupled  with  the  stringent  monetary  condi- 
tions which  prevailed,  have  therefore  naturally  had  a 
greater  efiect  on  the  prosperity  of  the  Buenos  Ayres 
and  Pacific  than  on  the  older  and  more  developed  rail- 
way systems.     Nevertheless  the  position  is  such  that, 
given  fair  average  crops  and  more  settled  world  con- 
ditions, the  profitableness  of  the  undertaking  should 
attain  to  a  level  not  only  unprecedented  in  its  history, 
but    unprecedented     in    the    railway    history    of    the 
country.     The  fact  that  the  Company  last  year  earned 
a  profit  equal  to  1  per  cent,  on  £10,000,000  of  Ordinary 
capital  is  in  itself  a  hopeful  augury   for  the  future, 
seeing  that  the  year  was  so  unpropitious  in  every  way, 
and  that  a  large  proportion  of  the  capital  now  bearing 
interest  and  dividend  is  at  present  quite  unproductive. 
As  time  goes  on  the  new  lines  recently   constructed 
should  produce  a  large  and  profitable  income  to  the 
Company,   and    a   sound    and    remunerative  business 
should  steadily  be  built  up.     As  to  the  immediate  out- 
look,    the     prospects      everywhere      are       distinctly 
encouraging.     The  wheat   and  linseed  crops  ai-e  pro- 
gressing favourably  all  over  the  system  and  are  well 
advanced.     Oats  have  suffered  in  parts  from  excessive 
rain,     otherwise    there    is    nothing    unfavourable   to 
report.     It  is,  of  course,  too  soon  yet  to  speak  with 
certainty  regarding  maize,  but  the  latest  cable  advices 
state  that  the  early  sown  maize  has  been  favoured  by 
rains  and  shows  good  growth.     There  are  still  about 
150,000   tons    of  last    season's    crop    to    carry,     and 
this,  together  with  the  heavy  demand  now  being  ex- 
perienced  for  live  stock  for  exportation,  should  help 
to  swell  the  receipts  in   the  coming   weeks.     In  the 
Cuyo  division,  moreover,  vineyards  are  in  a  promising 
condition,  and  an  abundant  yield  of  fruit  is  expected. 
Locusts  are  reported  to  have  done  no  harm.     On  the 
whole,  therefore,  the  situation  is  hopeful,  and  although 
there  is  to  date  this  year  a  further  heavy  falling  off 
in  earnings  as  a  result  of  the  acute  financial  and  com- 
mercial depression  incidental  to  the  opening  stages  of 
the  great  European  war,  a  change  for  the  better  may 
set  in  at  any  moment,   and  provided  the  crops  turn 
out  as  favourable  as  they  now  promise,  the  position 
twelve  months  hence  should  be  vastly  better  than  it 
is  at  the  moment.     It  certainly  looks  as  though  the 
worst    was  now  known  and  that    bottom    had   been 
reached,  and  those  shareholders  who  bought  at  much 
higher  prices,   and  who  still  have  faith  in  the  future 
of  the  Company,  will,  we  think,  be  well  advised  to 
take  the  opportunity  of  averaging  at  the  existing  low 
level    of   values — an    opportunity  which    may    never 
again    present    itself.      Indeed,     investors    generally 
having  money  at  their  command  should  find  the  securi- 
ties of  the  Company  worth  attention  at  the  present 
time.     The  list    is    given  below  : — - 


Buenns 

Ayrct  and 

Pamfic. 
Interest  or 

Security 

Amount 

Dividend 

Price 

Yield 

£ 

%         July  30 

£  s.  d 

1st  Dolipiitme  stoi:k,  4  %... 

...  2,925,000 

4 

92 

4    7    8 

2n.1  Debenture  stock, 4i  %  {ii'\ 

...  2,075.000 

^ 

100 

4  10    8 

4J  %  Consd.  Deb.  stock,  Koci. 

...  7,942.6i3 

"i 

97 

4  13    6 

5  %  Debenture  slock  (191Z) 

3,OlO,000 

5 

98 

5    3    0 

5  %  Cum.  1st  Pref.  stock  ... 

...  1,200,000 

6 

95 

5    6    3 

5  %  Second  Pref.  (non-cum.) 

...  1,000,000 

5 

89 

5  14    0 

Ordinary  stock        

...lO.OOO.OOO 

Nil 

46(<) 

— 

Bahia  Blanea  and  Nor 

til-  Wedcrn 

4  %  1st  Debenture  stock  ... 

...  2,450.000 

4 

97 

4  14    2 

45  %  2nd  Debenture  slock 

...  3.000.000 

"S 

95 

4  16    9 

Guaranteed  stock 

...  1,35J,00C 

4((.i 

80 

5    2    7 

45  %  Guaranteed  stock     ... 

...  1,253,000 

H 

85 

5    8    6 

Guaranteed  £10  sh.ires 

...  2,000,000 

b(c\ 

8S 

(d)5  13  11 

niia . 

Maria  and  II 

ii/ino. 

4%  IstDelienturostoek   ... 

...     673,600 

4 

84 

4  16    1 

Guaranteed  stock    

...     395,750 

4('>) 

83 

4  18    6 

Argent 

m-  Oreat  U 

■^tcrn. 

1st  Debenture  stock 

...  1,700,000 

4 

93 

4    6    6 

2nd  Deb.  stock  (irredeemable) 

...  1,700,000 

4 

85 

4  14    8 

5  %  Debenture  stock 

...  3,600,000 

5 

106 

4  14    9 

5  %  Preferred  stock  (cumulatix 

e)  2.125,000 

5 

99 

5    2    7 

Ordinary  stock        

...  2.125.000 

6 

89 

5  14    3 

Argent im'  Tranmndwj^ . 
4  %"  .V"  Debenture  stock  ...     310,166  4 

4  %"  B "  Debenture  stock         ...     310,16fi  4 

7  %  Cum.  Preferred  shares  (£20)     500,000  3 


10 


4  13  7 
6  13  4 
6    2    5 


(rt)  Redeemable  at  105  per  cent. 

(6)  4  %  guaranteed  for  4  years  from  July  1,  1913,  to  June  30, 1917. 
^5%  ..  from  July  1,  1917,  and  thereafter. 

(c)  Dividends  guaranteed  by  Buenos  Ayres  and  Pacific  Company  at  the 
rate  of  5  per  cent,  per  annum  till  March  31.  1916.  and  thereafter  at  the  rate 
of  4^  per  cent,  per  annum. 

'(<J)  Yield  on  4J  %  dividend  ba-si^. 

(e)  Current  nominal  quotation. 


SOME   RUBBER    COMPANIES.— III. 
GOLCONDA   MALAY   RUBBER. 

At  the  end  of  1912  the  total  area  of  the  estates  of  this 
Company  was  1,183  acre's,  but  by  the  acquisition  of 
another  estate  the  area  at  the  end  of  1913  was  brought 
up  to  1,783  acres.  Of  this  1,704  acres  were  under 
rubber.  The  estimated  output  for  1913  was  placed 
at  372,675  lb. ;  the  actual  crop  harvested  was 
372,673  lb.  The  crop  secui-ed  for  1912  was 
266,195  lb.  The  average  price  secured  fell  from 
3i\  llf(i.  per  pound  to  2s.  Ad.  per  pound,  a  drop  of 
Is.  7f(7.  The  f.o.b.  cost  was  Is.  0.15d.,  while  the 
"  all  in"  cost  works  out  at  Is.  3.23(i.,  as  compared 
with  Is.  bd.  for  1912.  Consequently,  the  net  average 
profit  per  pound  was  about  Is.  Ofd.,  as  compared  with 
2s.  6fd.  The  gross  receipts  therefore  fell  from 
£53,472  to  £44,248,  while  the  net  profit  was  £17,981 
as  compared  with  £33,680.  The  whole  of  the  profits 
have  been  steadily  distributed,  the  dividend  for  1913 
being  20  per  cent.,  as  compared  with  50  per  cent,  for 
1912.  The  following  are  particulars  of  the  profits  for 
the  past  five  years:- — 


Tear  ended  Dec.  31—1913 
Cultivated  area  (acres)  1,705 

Crop  (lb)         372,675 


1912 
1.105 
266,195 
s.  d. 
3  113 
1     5 


1911  1910  1909 

1,137  1,137  1,013* 

J8,302        178,315  96,290 


Net      

1    0.77 

2     6| 

_ 

_ 



£ 

£ 

£ 

£ 

£ 

Gros5  receipts 

44,248 

53,472 

47,603 

66,867 

34,489 

Special  expenditure  ... 

6,R86 

— 

— 

— 

6,595 

Estate  expenditure  ... 

18,862 

18,798 

16,549 

14,286 

Directors'  fees,  &c.  ... 

619 

994 

806 

1,672 

1,132 

Net  profit       

17,981 

33,080 

30,248 

40,909 

19,393 

Ordinary  div 

17,600 

35,000 

28,000 

38,600 

17,500 

(20%) 

(50%) 

(40%) 

(55%) 

(25%) 

Carried  forward         ...  2,153  2.772  5,092  4,195  1,786 

*  After  deduction  o£  directors*  fees  &c. 

The  capital  of  the  Company  is  £88,000  in  £1 
shares,  and,  as  already  indicated,  no  reserve  fund  has 
been  built  up.  Consequently,  it  is  not  surprising  that 
the  dividends  have  fluctuated  considerably.  For  the 
first  two  years  no  distribution  was  made.  For  the  past 
five  years  distributions  have  totalled  180  per  cent. 
Thus  for  the  seven  years  that  the  Company  has  been 
in  existence    the  average    distribution    vi'orks   out  at 
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about  26  per  cent,  per  annum.     The  following  shows 
the  position  at  the  end  of  191.3:  — 


UABIUriES 

Ordinary  nhiirc^,  £1  each,  fully  paid     

Creditors 

Income  tux  reserve  

Profit  and  Loss     


Property  accouut 

Buildings  and  machinery 

Stock  ill  hand        

Sundry  stores  on  estates 
Sundry  debtors  on  estates 
Cash  balances         


i>»,000 
7,810 
1,173 

12,713 


lUfiOQ 
12,000 
11,524 


The  crop  secured  for  the  first  nine  months  of  the 
current  year  is  312,304  lb.,  and  the  estimated  total 
for  the  full  year  is  446,000  lb.  There  ought  not 
to  be  much  difficulty  in  secui'ing  the  estimated 
amount,  and  assuming  that  a  further  reduction  in  all 
"  in  costs  "  is  possible,  the  total  net  profit  should 
be  sulficieut  to  enable  the  dividend  to  be  maintained 
at  the  20  per  cent,  which  was  paid  last  year.  The 
£1  share  is  quoted  at  1§,  and  there  are  possibilities, 
therefore,  of  a  substantial  yield  at  this  price. 

CICELY  RUBBER  ESTATES. 

The  total  area  of  the  Cicely  Estates  is  1,712  acres, 
which  are  situated  near  Teluk  .\nson.  Lower  Perak. 
Of  the  area  1,199  acres  are  under  rubber,  wliile 
50  acres  are  felled  ready  for  planting,  leaving  a 
balance  of  463  acres  of  jungle.  The  output  of  dry 
rubber  for  the  year  to  March  31,  1914,  was 
286,437  lb.,  as  compared  with  249,239  lb.  for  the 
previous  year.  The  net  average  price  realised  was 
2s.  5-^(1.  per  pound,  as  compared  with  3s.  !)J(7.  f.o.b., 
the  cost  being  Is.  per  pound  as  compared  with 
Is-.  2.93d.  for  the  previous  year.  It  is  desirable  that 
the  Company  should  fall  in  line  with  other  com- 
[lanies,  and  set  out  in  detail  in  the  accounts  the  gi'oss 
price  secured,  tlie  "'all  in  "  costs,  and  the  net  profit 
per  pound.  The  total  net  profit  for  last  year  amounted 
to  il6,018,  as  compared  with  £32,732  for  the 
pre\ious  year.  The  dividends  were  82i  per  cent,  on 
the  Preference  shares  as  compared  with  155  per 
cent.,  and  77^  per  cent,  on  the  Ordinary  shares  as 
compared  with  150  per  cent.  .\  sum  of  £3,000  was 
carried  to  reserve.  The  following  is  an  abstract  of 
the  profits  for  each  of  the  past  five  years:  — 


Year  ended  Mar.  31 — 191-1 


Cultivated  area  (acres) 
Crop  (lb.) 


Gross  profit 

Stock 

Estate  expenditure  ... 
Directonj'  fees,  dc.  ... 


1,199 

286,437 

».  d. 


249,239  217,479 

J.     <l.  s.    d. 

3    9.75  4  8 

1    2.93  1  3} 


18,114 
10,878 
18,975 
2,153 

69,438 
15,494 
15,435 
1,827 

66,258 
13,500 
14,166 
1,294 

61,162 
10,881 
10,300 
3,040 

1«,10S 
4,950 

<82J%) 
7,760 

(77J%) 

32,733 

9,300 

(155%) 

15,000 
060%) 

37,298 
10,800 
080%) 
17,500 
075%) 

36,941 
12.300 

(205%) 
30.000 

(200%) 

1910 
829 
85,280 
a.  li. 
7  4J 


36,106 
3,920 
4,509 
1,797 


25,880 

8,400 

040%) 

13,500 
035%) 

3,980 


Brought  forward 
Carried  forward 


While  we  further  set  out  a  statement  of  the  divi- 
deuils  paid  year  by  year  on  both  classes  of  capital:  — 


«i.deJ  .Mar.  31 

1914  ... 

1913  ... 

1913  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 


. Dividend > 

Tret  Shares  Ord.  Shares 
.%.  % 


The  Company  is  capitalised  at  a  very  low  figure, 
the  total  capital  in  issue  being  only  £16,000,  while 
the  reserve  fund  reaches  a  total  of  £31.000,  or  nearly 


double  the  capital.     The  following  shows  the  position 
as  at  March  31  last:  — 


T.TATtlT.rTTF.S, 

Capital : 

£ 

£ 

CO.rXX)  Preference 

shares  of  2«.  each 

6,000 

100,000  Ordinary  shares  of  is.  each     

10,000 

l«/)00 

Beserve  account   ... 

i»fiOO 

Sundry  creditoni   ... 

5,431 

Profit  and  Loss     ... 

15,576 
65,007 

-VSSETS. 

£ 

Property  account ... 

54,138 

Labour  advances  ... 

147 

.Stock  of  rubber     ... 

7,867 

Sundry  debtors     ... 

470 

Cash            

2,365 

For  the  first  three  months  of  the  current  year  the 
crop  reaiched  a  total  of  66,269  lb.,  as  compared  with 
60,586  lb.  for  the  first  three  months  of  the  previous 
year.  It  is  estimated  that  the  total  crop  for 
the  year  will  be  330,000  lb.,  as  against  286,437  lb. 
secured  last  year.  Both  classes  of  shares  are  of  2s. 
denomination,  and  the  Preference  is  quoted  at  9s.  6d. 
and  the  Ordinary  at  10s.  It  is  anticipated  that  the 
total  crop  from  the  estates  will  eventually  reach 
■"jUO.OOO  lb.  With  the  low  capitahsation  the  Com- 
pany sliould  be  able  to  secure  large  profits  and 
continue  to  distribute  high  dividends. 

HIGHLANDS   AND    LOWLANDS. 

.\l  llie  end  of  1913  the  paid-up  capital  of  thLj 
Company  was  £309,481,  and  the  total  area  of  the 
estates  was  8,177  acres.  .\s  from  March  31,  1914, 
the  Highland  and  Lowlands  Company  has  taken  over 
the  estates  of  the  Ayer  Kuning  (F.M.S.)  Rubber 
Company,  Limited,  on  the  terms  of  giving  the  Ayer 
Kuning  sliareholders  one  share  of  the  Highlands  and 
Lowlands  Comp.-my  for  every  four  shares  held.  The 
area  acquired  is  6,822  acres,  of  which  2,040  acres  are 
under  cultivation,  and  with  the  exception  of  an  area 
of  185  acres  ihe  whole  is  in  bearing.  To  enable 
these  new  assets  to  be  acquured  the  Highlands  and 
Lowlands  capital  has  beet:  increased  to  the  extent  of 
40,000  new  shares  of  £1  each,  of  which  27,689  shares 
have  been  issued  to  the  Ayer  Kuning  shareholders. 
Consequently,  the  present  capital  of  the  Highlands 
and  LowliMih  Company  is  £350,000.  The  following 
shows  the  position  of  the  Company  as  at  the  end  of 
191:3:  — 

Halance  Sheet  as  at  December  31,   1913. 

T.TAHTT.TTIES. 

£ 

Ordinary  shares,  £1  each,  fully  paid          309,481 

Bills  payable 5^44 

Creditora          9,531 

Beserve            40,000 

Profit  and  loss            57,209 


ASSETS. 

Cost  of  estate 

Opening  and  maintenance  of  undeveloped  portion  of  e=tates 

Buildings  and  mocliinery       

Investments  at  cost 

Ayer  Kuning  (P.U.S.)  Kabber  Ck>.  Loan 

Advances  

Sundry  debtors  

Kxpeuditure 

Balance  of  1013  crop  

Cash      


4L-2,064 

192,441 

112,724 

37,«M 

3»,3C8 

10,350 

3U 

757 

563 

39,488 

13/1* 

432,0M 


As  already  indicated,  at  the  end  of  1913  the  total 
area  of  the  estates  of  the  Company  was  8,177  acres; 
of  this  4,211  acres  were  planted,  and  3,510  were  in 
bearing.     Particulars  of  the  estate  are  appended:  — 


lifhlands  ud 

Ixiwlands 

Batu  Cnjor 

Midlands 

Whot* 

niviiion 

Division 

Division 

Estate 

-Veres 

Acrea 

Acrea 

Acre* 

1.347 

1,0«4 

1,'XKi 

4.211 

1,026 

1.333 

1.60S 

s,9«a 

2,273 

2,39« 

3,508 

8.177 

1,170 

1,014 

I,J2« 

3,510 

Planted  area 
TTnphtnted  area 
ToUl  area 
Area  in  bearing 

The  estimated  output  of  dry  rubber  for  last  year 
was  1,030,000  lb.,  the  amount  harvested  being  as 
follows:  — 

HigbUnds  and  Lowlands  dlrUion  was 

On  Uie  Batu  Tnjor  division        

Ou  the  Midlands  division  

Making  a  total  output  of  1,058,416 

wliic-h  is  157,508  lb.  in  excess  of  the  1912  output. 
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The  average  gross  sale  price  obtained  per  pound 
was  ^s.  8.2G(/.,  as  compared  with  4. s-.  G.2rj(/.  for  1912. 
After  deducting  sale  charges,  Ac.  which  totalled  2.3SW. 
jier  pound,  the  average  net  sale  price  obtained  was 
2s.  5.S7J.  The  f.o.b.  cost  of  production  for  two  divi- 
sions was  10.74d.,  and  for  the  third  ]s.  1.46J.,  so  that 
for  the  whole  estate  the  f.o.b.  cost  was  ]1.53(/.  The 
cost  per  pound  of  production,  transport,  sale,  &c.,  all 
in.  was  Is.  2.24f/.  per  pound,  which  compares  with 
l.v.  iJMd.  for  1912  and  Is.  8.3(/.  for  1911.  Thus, 
while  for  1912  the  net  profit  was  nearly  2.<!.  '[lid.  per 
pound,  the  net  profit  for  1913  was  practically  half  this, 
oidy  being  Is.  Cxi.  per  pound,  .\ftei-  providing  foi- 
expenses,  &c.,  the  net  profit  for  1913  amounted  to 
£■79.078.  as  against  £130,441  for  1912.  The  dividend 
was  25  per  cent.,  and  the  balance  of  £6,218,  together 
with  ,4:3.782  from  the  carry-forward,  making  a  total 
of  1 10,000,  was  added  to  the  reserve,  bringing  it  up 
to  t-")0,000,  while  £9,320  was  carried  forward  to  1914. 
Details  of  the  profits  for  each  of  the  past  five  years 
are  appended:  — 

Ilig/ilnnds  iniil   l.nu-laiKh. 


•  Year  ended 
1  iiliiv.itcdarea(ac 
•roi.    

.\v,  !?rttss  price  (per 
Cost     

Der. 

res) 

lb.) 

31— im:; 

4,211 
1.0.iS,41G 

J.  rf. 

2     S.2fi 
1     2.24 

1012 
3,963 

900,908 

s.     d. 

4     6.25 

1  6.SI 

2  11.41 

£ 

188,794 

6,431 

1911 
3,893 

633,024 

s.     d. 

6     1.5 

1     8.3 

3     .6.2 

£ 

150.888 

9,741 

160,629 
44,723 

115,906 
108.783 
(37i%) 

7,123 
10,000 

-2,877 
10,743 

1910 
3,760 

511,724 

s.     d. 

7     Txi 

19011 
3,10S 

346.269 

.•!.     d. 

7     3; 

Xet      

Proni  

Other  iucome 

1     6.02 

£ 
142,301 

6,982 

149,283 
70,208 

£ 
l.S2,951 
11,200 

£ 

126.911 

6,471 

K.xpenseg 

196,225 
58,782 

194,151 
28,103 

166,048 
153,884 
(50%) 

12,164 
15,000 

-2.836 
13,579 

132,382 
18,720 

GrdiiMry  dindend 

79,078 
72,860 
(25%) 

136.441 
116.205 
(40%) 

20.236 
16,000 

5,236 
7,866 

113,662 
100,421 
(35%) 

Iteservo 

6,218 
10,000 

-3,782 
13,102 

7,241 

Trou^lit  forward 

7,241 
6.338 

Ciirrici  forward         ...  9,320  13.102  7,866  10,743  13,579 

The  cost  of  tapping  and  scrapping  (including  the 
cost  of  tools  and  cups)  and  the  average  output  of  dry 
rubber  per  tree  per  anniini  were  as  follows  :  — 


Cost  of 

Averag 

Tapping,  A-c. 

Ooutpu 

Per  Lb. 

Lb. 

3.55rf. 

3.62  uer  tr 

3.29d. 

3.57       ,. 

3.67rf. 

2.00       „ 

Highlands  division        

I'atu  Unjor  division     

Midlands  division         

The  average  cost  of  tapping  and  serapjiing  for  the 
whole  estate  was  3.51d.  per  pound. 

For  the  first  nine  months  of  1914  the  crop  has 
reached  a  total  of  823,012  lb.  The  estimated  yield 
for  the  whole  year  is  1,152,000  lb.,  and  little  difficulty 
should  be  experienced  in  realising  this.  In  order  to 
make  it  possible  to  maintain  the  dividend  at  25  per 
cent,  it  will  be  necessary  for  the  Company  to  secure 
a  net  profit  of  Is.  3d.  per  pound.  The  average  gross 
selling  price  is  likely  to  show  a  further  falling  off;  but, 
on  the  other  hand,  the  directors  say  they  have  every 
reason  to  believe  that  the  present  year  will  show  a 
further  reduction  in  the  all  in  cost.  On  the  whole, 
therefore,  there  is  quite  a  possibility  that  the  divideml 
may  be  maintained.  Altogether  the  dividend  record 
is  a  satisfactory  one.  as  may  be  seen  from  the  follow- 
ing statement :  — 


Tear  ended 
Dec  31 
1913  ... 


Tear  ended 
Dec.  31 
1909  ... 
1908  ... 


The  present  price  of  the  £1  share  is  about  30s.  9J. 
a  price  which  can  scarcely  be  considered  overvalued. 


Argentine  Grain  Crops. —  The  second  estimate  of 
the  ^Minister  of  Agiiculture  of  the  acreage  seeded  this 
year  with  the  principal  grain  crops  is  reported  to  sho\\- 
but  slight  change  compared  with  last  year.  The  con- 
trast is  as  under:  — 

1914  1913 

Acres  Acres 

Wheat  „.    6,261,C0O  6,5-4,000 

Oats 1,142,000  1,249,000 

Linseed        1,723,000  1,779,000 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTAni.ISHKn    1824. 

FUNDS    £10,000,000. 

FIRE,    INCLUDING     LOSS    OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY.  GLASS   BREAKAGE  » 
TRANSIT    OF   SECURITIES,   FIDELITY,   PROPERTY    OWNERS'    RISKS, 
MOTOR-CAR   RISKS,     HORSE    DRIVING    ACCIDENTS.   THIRD    PARTY 
and   EMPLOYERS      LIABILITY, 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh  :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


C><.  JVl.&ljr. 

1  OK    Tin:    LOWEST   NON-PROFIT 

PREMIUMS   AVHICH   ANY   OFFICE 

CAN  OFFER  TO   ITS  AGENTS. 

Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical,  IVIedical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE      AND     ENDOWMENT     ASSURANCES, 

WITH   or   WITHOUT    MEDIOL   EXAMINATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General  Manager  63  Thieadneetlle  St.,  London,  E.G., 
for  the  Society's  New  Pamplilet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS."^ 


SPECIAL    INSURANCE   NUMBER. 

The  Annual  Insurance  Number  of  THE  STATIST  will  be 
issued  on  November  21 

The  work  is  the  most  important  of  Us  kind,  and  places  at 
iKe  disposal  of  everyone  accurate  knowledge  coneernmg  the 
really  important  phases  of  Life  Assurance.  Every  undertaking 
is  deali  with  adeoaately,  and  clearly  shows  the  intending 
assurant  the  benefits  offered  by  and  the  position  of  each  Com- 
pany. In  view  of  the  large  number  of  insurances  effected  daily, 
owing  to  tte  War.  th>s  special  issue  is  of  great  importance  and 
should  be  carefully  studied  by  all  intending  assurants. 

Orders  for  extra  copies  should  be  sent  in  before  date  of 
issue. 


<^ 


u 


% 


GRESHAM  LIFE  ASSURANCE  SOCIETY,  LIMITED. 

The  Gresham,  unlike  most  British  life  offices,  transacts 
a  large  foreign  iiusiness;  indeed  only  about  15  per 
cent,  of  its  premium  iucome  in  1913  related  to  assur- 
ances effected  within  the  United  Kingdom.  It  has. 
27  foreign  and  colonial  branches,  five  of  which  are  in 
Austria-Hungary,  four  in  Spain,  tliree  in  the  West 
Indies,  two  in  South  Africa,  and  one  each  in  Belgium, 
Denmark,  Holland,  France,  Germany,  Greece,  Italy, 
Portugal,  Turkey,  Egypt,  India,  Argentina,  and 
Canada.  The  new  lite  business  in  191-3  amounted  to- 
€-2.4(12.133.  of  which  £64,714  was  reassured,  the  net 
retention  thus  being  £2,337,419.  Of  the  latter- 
amount,  £455,462  related  to  business  withm  the 
United  Kingdom,  as  compared  with  £420,111  in  1912 
and  £31)6,662  in  1911.  Thus  the  home  business 
shows  a  considerable  increase  during  the  last  two- 
years.  The  total  net  life  premium  income  last  year, 
decreased     by     £3,079     as    compared    with     1912,, 
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amounted  to  £1,U55,631;  but  the  home  premium  in- 
come included  therein,  £162,578,  shows  an  increase  o£ 
£4,475.  The  expense  ratio  on  the  whole  business 
was  about  22.5  per  cent,  of  the  premiums,  showing  a 
slight  reduction  as  compared  with  1912.  Making  all 
allowance  for  the  cost  of' the  foreign  business,  this  per- 
centage seems  higher  than  desirable,  though  it  was 
explained  by  the  Chairman  at  the  annual  meeting  that 
some  special  expenses,  as  also  appears  to  have  been 
the  case  in  1912,  were  entailed  in  connection  with  the 
establishment  and  organisation  of  the  Canadian 
branch,  which  are  reported  to  be  recuperative.  The 
Chairman  stated  that  the  incidence  of  mortality 
durlnc;  the  year  had  been  the  most  favourable  in  the 
Society's  history.  The  claims  by  deatli  last  year 
amounted  to  £421,844,  as  compared  with  £447,442 
in  1912.  Endowment  assurances  for  £555,525  matured 
by  survivance.  The  sum  of  £53,621  was  received  as 
consideration  for  new  annuities  granted.  Through  the 
year's  operations  the  life  assurance  fund  was  increased 
by  £62,676  to  £10,345.293.  Leasehold  and  other 
assurance  premiums,  not  connected  with  life  contin- 
gencies, amounted  to  £4,712,  and  the  relative  fund  at 
the  close  of  the  year  to  £18,017.  The  net  rate  of 
interest  realised  on  the  funds,  after  deduction  of  in- 
come tax,  is  reported  as  £4  2s.  Id.  per  cent.,  the 
valuation  assumption  being  £3  ICs.  per  cent. 

The  total  assets  on  December  31,  1913.  according 
to  tTie  balance  sheet,  amounted  to  £10.655,591.  A 
note  by  the  directors  explains  that  the  aggregate  book 
value  of  the  investments  at  that  date,  after  deduci- 
ing  the  investment  reserve  (£120,000),  exceeded  the 
market  value,  and  that  the  provision  of  any  reserve 
which  may  be  found  necessary  at  the  quinquennial 
valuation  on  December  31,  1915.  to  make  good 
depreciation  is  deferred  until  definite  ascertainment 
at  that  date  of  the  amount  required. 

GFNERAL    ACCinPNT,    FIRE    AND    LIFE 
ASSURANCE  CORPORATION,  LIMITED. 

This  Company,  which  was  founded  in  1885,  carries 
on  a  very  extensive  accident  and  general  business, 
both  within  and  beyond  the  limits  of  the  United 
Kingdom.     It  also  transacts  life  and  fire  insurance. 

In  the  life  department  new  assurances  of 
£166,312,  of  which  £16,900  was  reassured,  are  re- 
ported, the  net  retention  being  £149,412,  as  compared 
with  £132,894  in  1912.  The  total  net  life  premium 
income,  increased  by  £3,136,  amounted  to  £32,607, 
o£  which  expenses  of  all  kinds  absorbed  about  17.5 
per  cent.  The  life  fund  at  the  close  of  the  year,  in- 
creased by  £27,010,  amounted  to  £129,148,  and  the 
net  interest  yield,  after  deduction  of  income  tax, 
appears  to  have  been  about  £3  18s.  lOJ.  per  cent., 
as  compared  with  the  valuation  assumption  of  £3  10s. 
per  cent.  The  next  quinquennial  valuation  falls  due 
on  December  31,  1915. 

The  fire  account  for  1913  shows  a  premium  in- 
come, increased  by  £1,062,  amounting  to  £160,483. 
The  trading  in  this  section  appears  to  have  been  satis- 
factory, a  surplus  of  £12.285  (about  7.6  per  cent, 
of  the  premiums)  arising  from  the  year's  operations 
having  been  carried  to  profit  and  loss  account.  The 
fire  fund  thereafter  amounted  to  £118,401. 

The  accident  and  general  premium  income 
amounting  in  1913  to  £1,713,125,  shows  the  very 
large  increase  of  £227,762.  By  far  the  greater  pro- 
portion of  the  increase,  £167,404,  relates,  however, 
to  monthly  and  other  short-term  contracts,  which 
represented  £637,263  of  the  total  departmental  pre- 
mium income.  It  is  stated  in  the  directors'  report  that 
the  past  year's  working  in  this  department  in  the 
United  States  of  America  was  not  satisfactory,  and 
resulted  in  a  heavy  loss,  but  that  drastic  changes  hav3 
been  made  in  the  management  and  organisation  which 
in  their  opinion  have  now  placed  the  business  upon  a 
sound  footing,  and  that  with  this  exception  the 
casualty  business,  including  the  home  workmen's 
compensation  department,  everywhere  showed  a  sub- 


stantial profit.  After  transfer  of  £12,871  to  profit 
and  loss  account,  the  departmental  fund  at  the  end  of 
the  year  amounted  to  £850,298,  of  which,  however, 
the  greater  part,  or  £494,395,  constituted  a  reserve  for 
outstanding  claims,  the  balance  (£355.903)  represent- 
ing the  reserve  for  unexpired  risks  on  the  basis  of  one 
third  of  the  annual  premiums,  and  the  full  amount, 
less  commission,  in  respect  of  long-term  insurances. 

The  balance  in  the  profit  and  loss  account  at 
December  31,  1913,  after  inclusion  of  transferred 
departmental  profits,  amounted  to  £41,684,  of  which 
£31,250  is  applied  in  dividends  (5  per  cent,  on 
£150,000  relating  to  Preference  shares,  and  10  per 
cent,  on  £250,000  represented  by  200,000  Ordinary 
shares  of  £5,  with  £1  5.s.  paid,  less  tax),  and  £10,434 
(as  compared  with  £22,078  in  1912)  is  carried  forward. 
.A.t  the  close  of  the  year  the  surplus  resen-e  fund 
amounted  to  £50,000,  and  the  reserve  for  depreciation 
in  investments  to  £34,510.  The  total  assets,  according 
lo  the  balance  slieet  on  December  31,  1913,  aggi-egated 
£1,772,245.  It  is  stated,  however,  in  a  note  to  the 
balance  siieet,  that  the  market  value  of  the  investments 
on  that  date  showed  in  the  aggregate  a  depreciation 
from  book  value  of  £48,670  in  excess  of  the  reserves 
for  depreciation,  this  sum  including  £6.410  in  respect 
of  non-quoted  investments,  which  have  been  taken  at 
tiie  directors'  valuation.  The  assets  include  40,000 
Cumulative  Preference  shares  of  £1  each,  with  5s.  paid 
(consequently  can-ying  an  uncalled  liability  of 
£30,000),  in  the  Law  Fidelity  and  General  Insurance 
Company,  Limited.  The  auditors  report  that  a  sum 
of  £72,163  brought  into  revenue  and  included  in 
agency  balances  related  to  past  due  excess  wages 
premiums  in  the  United  States,  arising  from  insur- 
ances expired  prior  to  December  31,  1912,  this  amount 
being  in  accordance  with  the  certified  estimate  made 
by  the  Corporation's  officials  in  New  York. 

When  these  explanations  are  taken  into  account 
the  ordinary  reserves  do  not  look  very  strong,  con- 
sidering the  vast  extent  of  the  Company's  operations, 
and  the  directors'  policy  of  declaring  a  dividend  seems 
open  to  criticism.  The  liability  on  the  shares  amounts 
to  £750.000,  and  though  this  feature  increases  the 
policyholders'  security,  it  presents  a  different  aspect 
to  the  proprietors. 

ECCLESIASTICALINSURANCE  OFFICE,  LIMITED. 

During  the  27  years  of  this  Company's  existence 
it  has  proved  of  great  value  to  the  clergy-  of  the 
Church  of  England  and  allied  societies  of  a  charitable 
kind,  amongst  whom  the  sum  of  £172,480,  up  the  pre- 
sent time,  has  been  distributed  out  of  surplus  profits, 
shareholders  having  regularly  received  the  maximum 
dividend  of  5  per  cent,  to  which  they  are  entitled  on 
their  paid-up  capital  of  £25,000,  whilst  the  reserves 
have  been  maintained  at  an  exceptionally  high 
standard.  In  the  financial  year  ended  February  28, 
1914,  the  net  premium  income,  increased  by  £4,823, 
amounted  to  £80,787,  and  interest  and  other  earnings 
to  ,£12,457.  Losses  and  expenses  absorbed  £52,613, 
a  higher  amount  by  £19,599  than  had  been  the  case 
in  the  immediately  preceding  year,  yet  one  which 
permitted  the  allocation  of  £20,000  to  parent  and 
diocesan  societies,  the  payment  of  the  dividend,  and 
the  addition  of  £19,381  to  the  reserve  funds,  apart 
from  the  necessary  increase  in  the  reserve  for  un- 
expired risks  owing  to  the  extension  of  the  business. 
At  the  close  of  tlie  financial  year  the  total  reserve 
funds  amounted  to  £277,594,  as  follows:  fire  insur- 
ance fund,  £153,329;  investment  fluctuation  fund, 
£27,500;  employers'  liability  and  other  reserve  funds. 
£96,764.        

CoRDOV.v  L.XNi)  Co.  -  Final  <liviclfml  td.  jkt  share,  tax 
free,  makini;  5  per  cent,  for  year. 

Lloyds  Bank. — -■V  new  branch  of  this  bank  will  be  opened 
en  Monday  next  at  3  Bank  Buildings.  Golder's  Green  (opposite 
the  Tube  Station),  under  the  management  of  Mr.  N.  C.  Day. 

Fine  Art  and  Ge-VKRal  Isscr.vnce  Co. — Interim  divi- 
dend at  7J  per  cent,  (being  at  the  rale  of  15  per  cent,  pel 
I    ;uinuni),  less  UiX. 
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DALGETY  AND  COMPANY. 

Tins  vtMi-  this  wfU-kiiown  Australian  produce  Coin- 
prtuy  celebrates  its  thirtieth  birthday,  inasmuch  as  it 
was  formed  in  1884  to  take  over  a  business  estab- 
lished some  time  previously  in  Australia,  New  Zea- 
land, and  London.  It  is  able  to  signalise  the  occasion 
bv  reporting  the  largest  amount  of  net  trading  profits 
in  its  history.  At  the  meeting  last  year  the  outlook 
was  described  as  being  good  everywhere  with  the 
exception  of  West  Australia,  where  dry  conditions  pre- 
vailed in  the  interior,  and  parts  of  South  Australia. 
With  a  largely  increased  wool  clip,  and  sheep  and* 
cattle  realising  very  high  prices  in  consequence  of  good 
export  demand,  and  agricultural  prospects  also  satis- 
factory and  a  very  lai'ge  quantity  of  wheat  available 
for  export,  it  is  not  surprising  that  the  directors  should 
anticipate  a  good  year  so  far  as  Australia  was  con- 
cerned. Similarly  also  in  New  Zealand  the  prospects 
as  regards  the  sea.son's  stock,  wool,  crops,  and  dairy 
produce  were  regarded  as  very  good.  Indeed,  the 
prospects  were  considered  so  satisfactory  that  in  May 
last,  when  the  interim  dividend  was  announced,  the 
market  was  inclined  to  anticipate  a  larger  distribution 
when  the  results  for  the  whole  year  were  available. 
And  inasmuch  as  the  Company  has  only  distributed  a 
comparatively  small  proportion  of  the  profits  avail- 
able, it  is  scarcely  surprising  that  anticipations  should 
be  formed  of  a  larger  distribution ;  but  tlie  concern 
has  always  been  characterised  by  a  very  cautious  dis- 
tribution policy,  and  even  had  the  war  not  occurred 
in  the  meanwhile,  with  all  the  upset  of  trade  occa- 
sioned thereby,  and  the  resultant  uncertainly  of 
outlook  generally,  it  is  perhaps  at  least  doubtful 
whether  any  larger  dividend  would  be  forthcoming  at 
the  present  time,  inasmuch  as  the  outlook  in 
Australasia  is  different  to  that  of  twelve  months  ago ; 
and,  indeed,  is  described  by  the  board  as  disquieting. 
The  long  drought  in  West  Australia  continues,  without 
material  abatement,  over  a  large  part  of  that  State, 
and  the  greater  part  of  South  Australia  is  also  suffer- 
ing from  a  drought  of  exceptional  severity.  In 
Victoria  the  season  is  dry,  and  in  Western  Eiverina 
the  season  is  the  worst  that  has  been  experienced  for 
some  years.  Queensland,  on  the  other  hand,  has  been 
favoured  with  good  rains,  and  conditions  there  are. 
in  consequence,  encouraging,  while  New  Zealand  on 
the  whole  is  enjoying  a  bountiful  season,  and  prospects 
there  are  good.  Dairying  in  New  South  Wales  and 
Queensland  is  hopeful,  but  owing  to  the  poor  season 
there  will  be  a  large  falling  off  in  production  in  Victoria 
and  South  Australia.  Taking  Australia  as  a  whole, 
the  wheat  crop  will  be  extremely  poor,  and  it  is 
doubtful  whether  there  will  be  any  surplus  for  export. 

Dalgety  and  Company's  career  has  been  one  of 
great  prosperity,  and,  indeed,  it  may  probably  be 
ranked  as  the  most  successful  of  all  the  companies  of 
its  kind,  for  even  during  the  most  troublous  times 
witnessed  in  Australia,  it  was  not  necessary  to  reduce 
the  dividend  below  5  per  cent.  This  affords  ample 
proof  of  the  wisdom  of  the  policy  carried  out  by  the 
Company,  for  it  may  be  recalled  that  other  companies, 
also  wisely  managed  and  administered,  found  it  neces- 
sary to  pass  dividends  for  a  time,  while  others  again 
proved  unequal  to  the  struggle  and  were  unable  to 
survive.  The  financial  crisis  of  itself  was  naturally 
distinctly  trying,  but  it  was  greatly  intensified  by  the 
long  drought  that  succeeded  it.  and  for  a  company  to 
pass  through  both  the  financial  crisis  and  the  ensuing 
drought  without  reducing  its  dividend  below  5  per 
cent,  affords  an  eloquent  testimony  to  the  strength  of 
its  position  r.nd  the  wisdom  of  the  policy  which 
enabled  so  strong  a  position  to  be  built  up. 

The  Companv  has  an  authorised  share  capital  of 
.£•4.000.000,  in  200.000  shares  of  £20  each,  of  which 
onlv  £5  per  share  has  been  called  up;  while  there  have 
also  been  issued  Irredeemable  Debenture  stock  and 
Terminable  Debentures,    so  that   the   total   combined 


share  and  loan  capital  issued  at  present  consists  of  the 
followiiiET :  — - 


4J  %  Irredeemable  Deljenture  stock  ... 
4%  „  „  „    ... 

Terminable  Debentures,  4  % 

3i% 

5  %  Preference  shares,  £10  paid 
Ordinary  shares  of  £20  each,  £5  paid 

Making  a  total  of    *... 


509,749 
1,753,391 


...    £303,953 
1,000 


-  304,953 
600,000 
1,000,000 

[£4,068,093 


It  will  be  evident  from  the  lai'ge  amount  of  capital 
emploj'ed  that  the  business  is  one  of  considerable 
magnitude.  This  may  be  further  gathered  from  the 
fact  that  the  total  assets  of  the  Company  on  June  30 
last  were  valued  at  no  less  than  £8,042,596,  the  main 
item  of  which,  standing  at  £4,624,864,  represents 
advances  on  land,  stations,  stock,  wool  and  other  pro- 
duce. Twelve  months  ago  the  cash  in  hand  was 
£331,562;  on  June  30  last  it  amounted  to  £910,971. 
The  Company  has  accumulated  a  reserve  fund  of 
£550.000.  against  which  there  are  shown  investments 
standing  at'  the  same  figure.  These  investments 
consist  of  £165,000.  representing  the  value  of  the 
Bishopsgate  freehold  premises  of  the  Company,  and 
other  securities  which  are  set  out  in  detail  in  the 
balance  sheet  valued  at  £385,000.  In  addition  to  the 
re.serve  a  total  sum  of  £260,000  has  been  appHed  from 
profits  for  the  purpose  of  writing  down  premises. 

As  already  indicated,  no  alteration  has  been  made 
in  the  rate  of  dividend,  though  the  past  twelve  months 
are  the  most  prosperous  in  the  Company's  history. 
The  first  dividend  paid  by  the  Company  was  at  the 
rate  of  6  per  cent.  This  was  followed  by  a  distribu- 
tion of  7  per  cent,  and  71  per  cent.  ;  then  ensued  a 
period  of  years,  from  1S8S  to  1901.  during  which  the 
rate  was  maintained  at  the  steady  figure  of  8  per  cent, 
per  annum ;  then  followed  the  time  during  which  the 
effects  of  the  great  drought  in  Australia  w^ere  ex- 
perienced and  the  dividend  was  reduced,  first  to  7  per 
cent.,  and,  subsequently,  to  5  per  cent.,  w^hich  rate 
was  paid  for  two  years. "  Then  followed  a  distribution 
of  6  per  cent.,  after  which  the  rate  was  raised  to  7  per 
cent.,  and  in  1910.  as  pointed  out.  to  8  per  cent. 
Thus,  though  on  no  occasion  has  a  very  large  dividend 
been  paid,  yet  the  rate  has  been  maintained  fairly 
steadily,  and,  indeed,  has  been  fixed  at  such  a  figure 
as  may.  with  a  fair  amount  of  confidence,  be  main- 
tained during  times  of  comparative  depression. 

To  show  the  rate  of  dividend  paid  since  the  forma- 
tion of  the  Company  we  give  the  following:  — 
Bividends  to  June  30, 1914. 


Divi- 

Tear 

Divi- 

Year 

Divi- 

Tear 

Divi- 

dend 

ended 

dend 

ended 

June  30 

% 

June  30 

% 

June  30 

% 

18'i5 

.      6 

1893        . 

.      8 

1901 

..      8 

1908 

.,      7 

1886 

.      7 

1894 

..      8 

1902 

..      7 

1909 

1887 

..      7i 

1895 

..      8 

1903 

..      5 

1910 

1888 

...      8 

1896 

..      8 

1904      . 

.      6 

1911 

..      8 

1889 

..      8 

1897 

..      8 

1905 

..      6 

1912 

1890 

..      8 

1898 

..      8 

1906 

..      7 

1913 

1891 

..      8 

1899 

..      8 

1S07 

..      7 

1914 

..      8 

1892 

..      8 

1903 

..      8 

The  profits  tor  the  year  are  shown  after  making 
provision  for  bad  and  doubtful  debts,  and  those  for 
the  twelve  months  to  June  30  last  amounted  to 
£570.509.  as  compared  with  £562,229  twelve  months 
ago.  With  this  increase  of  £8,300  in  trading  profit, 
management  expenses  showed  an  increase  of  £5,500, 
whileincome  and  land  taxes  in  Australasia  and  Eng- 
land has  called  for  £32,779,  as  compared  with 
£24,400.  Debenture  interest  has  required  £105,593, 
and  the  Preference  dividend  £25,000.  There  remains 
a  surplus  of  £204,002.  which  would  permit  of  a  divi- 
dend of  20  per  cent,  on  the  Ordinary  capital.  The 
8  per  cent,  paid  requires  £80.000.  and  from  the  balance 
a  sum  of  £10.0i)0  has  been  carried  to  the  staff  bene- 
volent fund,  and  a  sum  of  £9,520  has  been  written 
off  for  depreciation  purposes  in  Australasia.  The 
whole  of  the  balance  of  £104,482  has  been  added  to 
the  carry-forward,  bringing  it  up  to  £197,014. 
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We  further  show   the  manner  of  the  distribution 
of  the  profits  for  the  past  six  years:  — 

Year  endeclJane  30-1914        1913        1912        1911         1910        1909 


Ket  trading  profit 
ICuiagement  expeneea 


570  b09    562  229    546.877    55U71    542^54    477,125 
203,135    197.609    136,712    185.270    170,900    160^30 


luoome  tas 

367,374 
...      32.779 

364,640 
24,400 

360,165 
22,495 

366,101 

23.452 

371,634 
22,353 

316,296 
19.353 

Sebentare  Interest 

334.595 
...    105,693 

340,220 
103,326 

337.670 
112,992 

342.649 
117,232 

349^81 
122364 

296,939 
117,611 

Prrterence  diyidead 

229«2 
.,       25C-00 

231.894 
25  000 

224.678 
26,000 

225.417 
25,000 

226,917 
25,000 

179,328 
23,868 

DtTldend    ... 

204,002 

...      80.000 

(8%) 

206,894 
8J.000 
(8%) 

199.678 
80,000 
(8%) 

200,417 
80,000 
(8'»,) 

201,917 
80,000 
(8%) 

155.460 
70,000 
(7%) 

Bcserre,  &c. 

124,002 
..      19,520 

126,884 
118,517 

119.678 
117,240 

120.417 
U6.S79 

121917 
115.109 

85,460 
85.C00 

Snagtat  forward... 

104,482 
...      92,632 

8,377 
84,155 

-2,438 
81,717 

4,133 
77,679 

6.t08 
70,771 

460 
70,311 

Carried  forward 197,014      92,532     84,155      81,717      77,679     70,771 

We  have  ah-eady  referred  to  tlie  couservative  distri- 
bution policy  canied  out  by  the  Company.  This  w  ill 
be  evident  from  the  abovetable.  Each  year,  as  will 
be  seen,  the  Company  has  set  aside  for  reserve.  Ac, 
purposes  a  much  larger  sum  than  it  has  distributed  on 
its  Ordinary  shares,  while  the  large  carry-forward  thai 
has  now  been  accumulated  is  almost  equal  to  a  divi- 
dend of  20  per  cent.  Doubtless  the  decision  of  the 
board  to  carry  forward  so  large  a  sum  rather  than 
make  a  definite  allocation  to  reserve  or  other  funds  is 
due  to  the  less  satisfactory  outlook,  and  it  is  probabk' 
that  the  board  desires  to  make  the  8  per  cent,  dividend 
perfectly  secure,  and  so  prefers  to  keep  in  hand  so 
substantial  a  balance.  Doubtless  the  shareholders 
will  look  forward  with  much  interest  to  the  speech 
of  the  Chairman  on  this  point  at  the  forthcoming  meet- 
ing which  will  take  place  on  Thursday  next,  Novem- 
ber 19.  The  Ordinary  share  is  of  the  denomination 
of  £20,  but  of  this  only  £5  per  share  is  paid  up,  so 
that  there  is  a  somewhat  heavy  liability.  A  recent 
quotation  for  the  £■'}  share  is  £7,  which,  on  the  basis 
of  an  8  per  cent,  distribution,  gives  a  yield  of  just 
about  5J  per  cent.  Were  it  not  for  the  liability  attach- 
ing, it  is  probable  that  the  price  of  the  share  would 
stand  somewhat  higher,  but  in  view  of  the  very  strong 
position  that  has  been  built  up  the  possibilities  of  a 
call  are  somewhat  remote.  The  £10  Preference  share 
is  quoted  at  lOJ,  at  which  price  the  yield  is  about 
£4  IS.s.  9(/.  per  cent.  The  Four-and-a-Half  per  Cent. 
Irredeemable  Debenture  stock  at  99  gives  a  return  of 
4S  per  cent.,  while  the  Four  per  Cent,  stock  stands 
at  93 i,  thereby  giving  a  yield  of  about  42  per  cent. 
Both  classes  of  Debenture  stock  are  well  secured, 
and  form  attractive  Australian  investments. 

The  following  shows  the  capital,  apart  from  the 
Terminable  Debentures,  prices,  dividends,  and  yields 
afforded :  - — 


Amoont 


Description 


609.749    4)  %  Ii  redeemable  Deb.  stock  . 
1,753,391    4  %  ..  „  . 

300.000    5  %  Prefwf  ncc  sbarce   ... 
1,000,000    Ordlnar;  ebarea,  £20  ... 


Price     Dividend    Yield 
£  %        £   •.  d. 

4)  4  12    4 


931 

lot 


4  18    9 

5  17  8 


ERRATUM. 

In  tlie  article  uf  last  v.eek  mi  ihe  Improved  bciling 
in  .\inerica  our  New  York  correspondent  quoted  from 
the  evidence  of  Mr.  Frederick  Strauss  given  before  the 
Interstate  Commerce  Conimission  in  the  appeal  for 
higher  freight  rates.  Unfortunateh%  by  the  insertion 
of  a  wrong  line  of  type,  one  of  Mr.  Strauss'  sentences 
was  rendered  unintelligible.  We  therefore  give  thr 
corrected  sentence  below  :  — 

"  Further  remedial  measures  will  in  my  judgmem. 
have  to  be  undertaken  by  the  banking  interests  of  the 
country,  some  perhaps  by  the  T'nited  States  Govern- 
ment, and  some  by  the  Slate  Ciovernments  and  Public- 
Service  Connnissions,  but  Uie  only  remedy  that  it  is 
within  the  power  of  the  Interstate  Commerce  Com- 
mission to  provide  is  a  rate  incren-^o  <■'  ''.■  •'  '"  •  vi.!t 
asked  for. " 


A  Profitable  Assurance. 

SPKOIAL  COMBINATION  =ecuriiig  in  retam  for  a  Limited  Namber 
of  Premlomil  a  fixed   Sum  at    DeHtli,  whenever  it  may  happen,  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

toift-ther  with  valuable  optiooB  and  ivl  litioual  beuefltu. 

EXAM P LE.-AKe  2 S.    Sam  Aasured.  £600.         .__,_    - 

Annual  Premium  (payable  tor  20ya»r!  .jiilv)     ■    £23  IB     8 
GUARANTEED  RESULTS: 

(a)  In  cat*  of  death  during  the  term. 

PROFIT  varying  from  £  1 82  to  £484. 

(b)  In  caw-'  o(  survival, 

ULTIMATE  PROFIT  if  £273.  in  aliition 

t„  20  ;»:..=■  .■■;m:;,.i.,ii;..u.-.-.. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,   LTD. 

Ohik*  OKFiCli:  ST.  MILDUIiD'S  HOUSE,  POULTRY,  LONDON,  E.G. 

Assets  Exceed  £10,600,003. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

B^TABLOIHKD      1B^9 

The  Oldest    Independent    Fire 

Office  In  the  British  Bmpire. 

Umit  one*  :    S9'41  NEW  BROAD  STREET,  LONDON.  B.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

y     t  LEKT    8TKEET,    LONDON,     E.O. 

Assets  exceed :  £285,000.  Capitiil  Paid-ap :  £40,000. 

Tbe  CompiHiv  i-Hues  8ICKI»E88  and  ACCIDENT  I'oLU  iI->  of -■very 
deaoription,  aaMinuK  ttKitm.-it  leiuiKirHrv  or  pcruiaueiit  L'iS.S  'jV  INiJoMK  ui> 
to  age  6&.  Spt-ciiil  ttttc-utiou  ts  ilircotel  u*  tli<;  i:-.iiji..^iiyH  permanent 
oontractSi  wHIch  are  continuoue  and  non-terminable, 
maetiug  a  demauJ  uot  provided  (or  by  the  ordinary  Ajiuual  Ooatrac:  Siolcaess 
PoUoies. 

Under  the  NBW  "PERPEOTED"  SICKNESS  and  AOOIDEN'T  POLICY 
the  payment  of  luuorance  premiums  of  all  kindi».  Rent,  Incomu  Tax,  and  other 
AuDoal  fixed  ohart^es,  is  covered  during  Incapacity  from  illneas  or  aooident. 

OHAS.  WINDBTT,  Actuary  and  Secretary. 


THE  FIONEEB  LIFE  eSSUBHIIGE  GO. 

Limited. 

(ABsociatcd  with  the  N,4tiok.vl  Ah.u.c.,imated  .Ypprcvkd  Society. 

Chief  Offices  :  67  DALE  STREET,  LIVERPOOL. 


I 


CAPITAL  (Authorised  and  Subscribed)      ■ 
„  (Paid  Up) 


£l0Q,OO0 
£80,0OO 


Thoroughly  bona  nde  AGENTS  WANTED. 


WHY  PAY  RENT? 

The  CITY  LIFI5  .SCHEME  enables  PolicyhoIJers  to  reap  the 
benetit  of  their  investment  during  their  own  liletlhie,  and  in 

the  event  o£  premature  death  to  leave  their  legal  represenlalivei 
in  possession  of  a  house  of  their  owu  free  from  anr  mortgage 
charge  or  encumbriueo.     I':irlieiil:trs  post  in  •\ 


GOOD  PRQSPECfS  fOR  ACFIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd. 
6  Paul  St.,  Finsbury,  London,  E.C. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,   LIMITED. 

Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £2-4,!>02,252. 


ROYAL 

INSURANCE 
COMPANY, 


Total  Funds    -    £19,618,135 

FIRE.  LOSS  OF  PROFITS. 
MOTOR  CAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY       LIVE       STOCK. 

ENGINEERJNG. 
HEAD    I  ■    North    Joh.   St..    UVERPOOL 
OPflCES  '  .•4'lt)  Umbirl  Street.  LONDON 
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A  FAMINE  IN  CROSSBRED  WOOL. 

CAN  THE  GOVERNMENT  HELP  THE  TRADE? 

No  tacl  stuod  out  so  proiuiiieiitly  at  the  IjOikIoii  sal(>s 
whicli  came  to  a  finish  a  week  ago  as  the  abnormal 
standing  of  crossbred  wools,  and  a  rise  of  2d.  per  lb. 
all  round,  following  on  a  similar  advance  at  the  October 
series,  is  a  verj'  serious  matter.  \Yhen  wools  that  were 
selling  at  lOrf.  per  pound  in  the  grease  in  July  are  worth 
to-day  lid.,  one  feels  that  such  an  advance  cannot 
go  on  indefinitely  without  affecting  seriously  the  tradg 
of  this  country,  besides  being  a  drain  upon  the  British 
taxpayer,  who  all  along  has  to  foot  the  bills  which 
are  pouring  in  to  the  Government  on  account  of  the 
needs  of  our  soldiers  and  sailors.  The  bills  for  khaki 
cloth  and  other  clothing  requirements  are  naturally 
great,  and  will  be.  It  has  been  stated  that  a  new- 
outfit  only  lasts  soldiers  on  active  service  about  a 
month,  and  this  can  easily  be  understood  when  men 
have  had  to  pass  through  such  terrible  experiences 
as  those  of  the  past  10  weeks.  Still,  having  put  our 
hand  to  the  plough,  we  cannot  afford  to  look  back, 
and  right  nobly  are  the  employees  of  the  West  Eiding 
and  other  parts  of  Great  Britain  responding  to  the 
call  of  the  ^Yar  Office  for  khaki  serge  and  other  requi- 
sites to  keep  our  soldiers  and  sailors  warm  during  the 
coming  winter. 

^Ye  give  below  a  veiy  useful  table  showing  the 
prices  which  leading  descriptions  of  crossbreds  were 
realising  at  the  last  July  sales,  and  what  correspond- 
ing wools  actuallv  made  at  the  recent  London  sales:  — 


w  Zealand  Wools  — 
Halfbred  :  sapsr,  60'3  56'3 
Crossbred :  mediuto,  46*s 
,,  coarse.  40'd 


Slipes  I 


„       36'8 

half-bred  lambs 

three-quarter-bred  lambs 

Leicester  lambs 

Lincoln  lambs 


14i-15 
12J-13 
lOi-U 
10  -10* 
17  -17i 
15  -16J 
135-14 
13  -13J 


d. 

nj-is 

16  -16} 
14  -14* 
13J-14 
23-23* 
22  -22} 
18  -19 
17J-18 


There  is  no  doubt  the  needs  of  the  trade  are  great, 
crossbred  wools  being  W'anted  by  hundreds  of  manu- 
facturers. .Values  to-daj'  are  so  abnormally  high 
because  supplies  are  short,  and  w-e  cannot  expect  them 
to  be  otherwise  until  new-clip  wools  from  New 
Zealand  and  South  America  begin  to  arrive  in  this 
country  in  considerable  volume.  We  have  had 
expert  advice  fi'om  shippers,  and  find  a  consensus  of 
opinion  that  there  is  every  prospect  of  considerable 
delay  in  the  arrival  of  new-clip  wools  both  from 
Australia  and  New  Zealand,  and  the  longer  the  delay 
the  more  likely  are  crossbred  values  to  remain  high. 

No  question  has  been  asked  so  pointedly  during 
the  past  month  as :  Can  the  Government  facilitate 
shipments  from  New  Zealand  and  South  America  in 
particular?  We  fully  agree  with  the  embargo  which 
has  been  placed  on  wool  by  our  own  Government, 
and  also  Australia  and  New  Zealand.  We  are  not 
advising  that  the  prohibition  should  last  any  longer 
than  circumstances  actually  demand,  providing  the 
United  States  and  neutral  countries  will  give  a 
guarantee  that  wools  will  not  be  used  against  this 
'ountry  by  fabrics  being  sold  to  Germany;  but  the 
embargo  cannot  yet  be  safely  removed,  and,  as  far 
as  we  can  see,  it  will  be  the  end  of  the  year  at  the 
soonest  before  permission  can  be  granted  for  wools 
to  be  shipped  to  neutral  Continental  countries  and  the 
United  States.  It  therefore  means  that  the  Continent 
and  America  will  be  comj^elled  to  go  to  Buenos  P  yres 
for  supplies  of  crossbreds,  and  we  respectfully  make 
a  suggestion  to  the  War  Office  that  through  one  or  two 
English  buying  brokers  it  should  enter  the  South 
American  markets,  purchase  at  the  best  price  obtain- 
able say  one-third  or  a  quarter  of  the  South  American 
crossbred  clip,  and  place  the  supplies  at  the  disposal 
of  British  manufacturers.     The  Government  has  spent 


something  like  eiglitecn  millions  sterling  in  purchas- 
ing sugar  in  order  to  guarantee  a  full  supply  at  a 
reasonable  cost  to  British  consumers,  and  it  is  well 
within  its  provinco  to  quietly  buy,  say,  one-third 
of  the  South  .\merican  clip  and  then  re-offer  same  in 
London  to  Biitish  manufacturers.  We  estimate  that 
if  this  wool  were  brought  over  to  England  and  offered 
as  quickly  as  possible  there  would  be  practically  no 
loss ;  or  even  if  there  were  a  loss  of,  say,  a  million 
sterling,  the  Government  would  be  saving  money  in 
another  direction,  for  the  higher  the  cost  of  wool  in 
our  home  markets,  the  greater  is  the  cost  per  yard 
of  the  fabrics  required  for  Army  purposes.  It  is  im- 
perative abov6  all  things  that  home-trade  manufac- 
turers be  supplied  with  sufficient  raw  material  of  a 
crossbred  qualit_y,  and  as  even  reasonable  weights  of 
New  Zealand  crossbreds  cannot  arrive  before  next 
]<'ehruary,  we  think  that  at  the  end  of  December  and 
the  middle  of  January  a  fair  quantity  of  South 
American  crossbreds  should  be  available  for  sale  in 
Coleman  Street. 

We  are  able  to  gi\"e  readers  some  very  useful  par- 
ticulars showing  how  greatly  Continental  manufac- 
turers Jiave  availed  themselves  of  the  South  .\merican 
clip.  The  following  table  shows  the  Argentine  wool 
shipments  in  bales  for  the  past  five  seasons,  the  South 
American  wool  year  beginning  on  October  1  and  end- 
ing September  30:  — 


Dunkirk 

Antwerp 

Hamburg 

Bremen     

Genoa        

United  Kingdom 

United  States      

Bordeaux  

Havre       

Marseilles 

Barcelona 

Amsterdam  and  Rottordam 

Mulhouse 

Trieste       

Various     


1913-14 

Bales 

,    72,661 

3S,723 

,    66,172 

19.021 

6,120 

43,265 

34,779 

367 

7.384 

1,573 

30 

2,678 

1,931 

6,881 

6,141 


1912-13 
Bales 
64,765 
30.668 
93  032 
10,175 
6,093 
63,274 
25,876 
642 
4,287 
338 
186 
2,637 
3,149 
5,362 


1911-12     1910-11 

Bales 

91,665 

40,121 
102,470 

19.010 
6  066 

46,871 

32,396 


2,291 
1,895 


2,391 
3,963 


Bale: 
133,768 
41.713 
88,359 
14,567 
4,034 
69,276 
18,665 
1,161 
2,611 
2,187 
10 
3,929 


1909-10 

Bales 

120.614 

39,188 

94,514 

19,052 

4,451 

37,660 

24,536 

1,438 

3,622 

210 

1 

2,863 

8,363 


Totals 

...  305,606 

310,933 

356,438      383,003     356,402 

The  following 

ta'ble  show 

s  the  exports  of  wool  from 

Uruguay  during 

the  past  f] 

ve  seasons   (October  1  to 

September  30):  — 

- 

1913-14 

1912-13 

1911-12       1910-U      1909-10 

Bales 

B8les 

Bales           Bales          Bale? 

Dunkirk 

...    25,948 

37,677 

33.938         34,358       30,329 

Antwerp 

...    17,408 

19,C30 

28,416         23,127       23,402 

Hamburg           

...    25,331 

22,635 

21,301          28,192        14,795 

Bremen 

...      2,350 

7.495 

12  765         11,109         3,065 

Genoa      

...      2,981 

6,783 

5,904           3,013         4,508 

United  Kingdom 

...      2,838 

13,918 

11,124           5,098          3,225 

United  States 

...     10,622 

2,766 

5,062             718         7,693 

Bordeaux  and  Marseilles 

...      1,042 

44 

1,272             664         1,228 

Havre      

...      1,921 

4,190 

4,128            5.496        11,681 

Trieste  1" 

...      6,639 

5,163 

4,826             -             — 

Various 

...      4,302 

2,468 

693           4,853         2,695 

Totals     100,282      122,167      129,319       114,628      102,519 

The  total  Argentine  and  Uruguayan  wool  shipments 
(in  hales)  for  the  past  five  seasons  are  as  follows:  — 


1913-14  •  1912-13 

Bales  !^^  |.  Bales 
433,100 


1911  12  1910-11 

BalfB  Bales 

484,757  497,631 

A  bale  averages  about  400  kilos. 


190910 
Bales 
458,921 


^^■e  are  reliably  informed  by  a  South  American 
buyer  that  the  average  clean  yield  of  Buenos  Ayres 
coarse  crossbreds  is  about  73  per  cent.,  and  the  cost 
per  bale  last  season  averaged  £40.  With  prices  higher 
to-day  we  calculate  that  a  Buenos  Ayres  bale  will  be 
worth  £42  to  £43,  and  if  the  Government  had  to  buy, 
say.  150,000  bales  at  £42  per  bale,  it  would  mean  a 
total  of  £6,300,000.  There  is  every  likelihood  of  a 
tremendous  demand  for  Buenos  Ayres  crossbreds,  for 
that  is  the  only  free  market  to  the  outside  world.  Still 
the  channels  of  opei-ation  are  available  in  London 
tlirough  British  houses  to  buy  all  the  wools  English 
manufacturers  want,  and  the  sooner  this  is  done  the 
better  it  will  be  for  all  concerned. 
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LANCASHIRE  COTTON  INDUSTRY. 

The  cotton  industry  of  Lancashire  is  making  slow 
but  steady  progi-ess  towards  recovery  from  the  depres- 
sion which  has  existed  since  the  war  began.  A  change 
of  sentiment  is  now  showing  itself  on  the  part  of 
buyers.  \t  the  time  of  writing  no  official  announce- 
ment has  been  made  as  to  the  reopening  of  the  Raw 
Cotton  markets  in  America  and  Liverpool,  but  it  is 
believed  that  trading  in  futures  in  full  will  be  resumed 
on  Monday.  Some  people  fear  a  slump  in  values  in 
the  raw  material  when  the  present  restrictions  are 
removed.  Be  that  as  it  may,  many  buyers  of  yarn 
and  cloth  have  come  to  the  conclusion  that  prices  are 
on  a  low  level  and  the  moment  is  a  favourable  oppor- 
tunity to  purchase  cheaply. 

.\n  increasing  inquiry  in  piece-goods  for  India  has 
come  through  this  week,  and  although  many  of  the 
oSers  have  been  quite  unworkable,  a  fair  business  has 
been  done  in  well-known  makes  of  shirtings.  Light 
fabrics  such  as  dhooties  have  bi-en  neglected  and  it  is 
believed  that  stocks  abroad  are  very  heavy.  Last 
month  we  shipped  more  cloth  to  Calcutta  than  in 
October  last  year,  but  it  is  understood  that  most  of 
the  goods  were  of  light  descriptions.  China  buyers 
have  also  been  more  prepared  to  purchase  in  well- 
known  standard  makes,  and  many  manufacturers  have 
had  a  better  week  than  at  any  time  since  the  beginning 
of  August.  Things  are  very  unsettled  in  the  Near  East, 
but  some  letters  and  telegrams  from  Egypt  are  more 
encouraging,  and  it  is  said  that  stocks  there  are  com- 
paratively low  and  that  merchants  want  to  buy.  Any 
improvement  in  employment  in  the  weaving  section 
must  come  about  slowly,  but  already  there  are  indica- 
tions of  more  looms  being  got  to  work.  Our  shipments 
in  cloth  last  month  were  about  the  same  as  in  Septem- 
ber, but  of  course  the  total  compares  ven'  unfavour- 
ably with  the  same  month  last  year.  A  feature  of 
interest  in  connection  with  the  returns  is  the  con- 
tinued big  takings  by  India,  especially  Bengal. 

The  undercurrent  of  demand  in  home  .\merican 
yarns  continues  fairly  healthy,  and  tlie  recent  advance 
in  prices,  especially  in  coarse  numbers,  is  being  well 
maintained.  There  is  much  less  pressure  for  fresh 
orders  than  a  few  weeks  ago.  Bolton  spinnings  made 
from  Egyptian  cotton  have  recently  been  purchased 
more  freely  and  many  producers  have  strengthened 
their  position.  Prices  are  now  dearer  and  further 
progress  is  being  blocked.  .\s  can  only  be  expected, 
our  foreign  trade  in  yarn  is  dwindling,  and  the  Board 
of  Trade  returns  for  October  give  the  sliipmeuts  as  less 
than  half  those  in  the  same  month  last  year,  .\lthough 
more  buying  has  recently  occurred  for  Holland,  the 
demand  for  India  remains  very  disappointing. 

It  is  said  that  some  extensions  of  spinning  and 
weaving  concerns  in  Lancashire  are  being  pushed  on  at 
a  more  rapid  rate  than  expected,  owing  to  the  fact 
that  textile  machinists  are  unable  to  ship  goods  abroad 
and  are  in  a  better  position  to  complete  contracts 
quickly  at  home. 

An  analysis  of  the  stocktaking  results  of  three  large 
spinning  companies  for  the  past  three  and  six  months 
shows  a  loss  of  13.20  per  cent,  per  annum  on  share 
capital,  and  a  loss  of  7.69  per  cent,  per  annum  on 
share  and  loan  capital  combined,  after  allowing  inte- 
rest on  loans. 


AMERICAN    CROPS. 

TuE  United  States  maize  crop  is  estimated  by  the 
Reporting  Board  of  the  Bureau  of  Statistics  as 
equal  to  2,705,692,000  bushels  for  1914.  The 
quality  is  given  as  So.l,  compared  with  95.8  last 
year  and  101.1  in  1912.  Tlie  final  estimate  of  the 
crop  of  191.3  was  2,447  million  bushels,  while  the 
average  crop  of  the  four  years  1909  to  1913  was  2,7(l6 
million  bushels.  The  condition  of  85.1  against  95.8 
last  year  is  scarcely  what  was  expected  in  view  of  the 
advices  of  very  favom'able  curing  weather  in  the 
maize  belt  this  year. 


The  following  table  gives  the  iprelirninaiT  total 
yield  of  the  principal  crops,  together  with  the  final 
returns  issued  by  the  Department  of  .\griculture  in 
December  in  each  year  (all  in  millions  of  bushels) :  — 


1914 

191J 

1912 

1911 

1910 

WiDUr  V 

v'beat 

...       675 

S24 

400 

431 

434 

Spring  K 

heat 

...       217 

240 

330 

191 

201 

AU  wheat 

...       892 

764 

730 

622 

635 

Oats... 

...     1,137 

1,122 

1,418 

922 

1.186 

Barley 

...       197 

178 

224 

160 

174 

Bje  ... 

*3 

41 

36 

33 

35 

Potatoes 

...       vx 

332 

421 

293 

349 

Linaeed 

16 

17.9 

2ai 

19.4 

127 

Uaize 

...      2,706 

2,447 

3,125 

2,531 

2,886 

The  United  States  Department  of  Commerce  on 
November  9  reported  the  quantity  of  cotton  ginned  to 
October  31  of  growth  of  1914  was  9,S29,fX)0  bales, 
contrasting  with  8,830,0(J0  in  the  same  period  last 
vear,  8,869,000  in  1912,  and  9,971, UUO  in   1911. 


BuLN.NKR,  iSIo.VD  .\ND  CoMi>.\NY,  LiMiTKU.— A  circu- 
lar has  been  issued  by  this  Company  stating  that  the 
profits  are  well  maintained,  but  in  view  of  the  present 
disturbed  financial  situation  the  directors  have  decided 
to  pay  an  interim  dividend  on  the  Ordinary  shares  for 
the  six  months  ended  September  30  at  the  reduced 
rate  of  20  per  cent,  per  annum,  less  income  tax, 
payable  to  shareholders  registered  on  the  4th  instant, 
and  warrants  will  be  posted  on  December  31.  It  is 
added  that:  "  Statements  have  been  made  from  time  to 
time  that  Brunner,  MonJ  and  Company,  Limited,  are 
a  German  firm,  with  Gennan  sympathies  and  connec- 
tions. Such  statements  are  entirely  false.  The  share 
registei-  shows  that,  of  upwanls  of  12,500  share- 
holders, only  23  are  ascertainable  alien  enemies,  whose 
combined  holdings  amount  to  half  of  1  per  cent, 
only  of  the  total  issued  capital.  Out  of  about  6,000 
employees,  both  staff  and  workmen,  924  have  gone  on 
active  service,  while  less  than  half-a-dozen  are 
registered  aliens.  All  the  Company's  products  are 
manufactured  in  this  country." 
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SEABOARD  AIRLINE  RAILWAY. 

REPORT  FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1914. 


Portsmouth,    Va.,   October   22,    1914. 
To  t/ie   SlockholJers   of  the  Seaboard  Air  Line   Railway  : 

The  Board  of  Directors  submits  the  following  report  of 
the  operations  of  the  property  for  the  year  ended  June  30, 
1914  :— 

INCOME  ACCOUNT  FOR  YEAR  ENDED  JDNE  30,  1914. 

liU4.  1SI13.  Inc.  or  Dec. 


Gross  Revenue 

Opcr.  Espeuscs  &  Ta.\es 


Gross  Income 

Bentals     and 

£quipment 


Pall  5%  Interest  on  Ad 
jnstment  (Income) 
Bonds 


"3  291  757  02         24,r.27,8i;4   r.2  +763,893  00 

18,310,394  54         17,681,612  65  +628,781  89 


6,981,363  08 
(Dr.)  20,360  37 


+  219,997  36 
+  44,258  25 


+  176,739  11 
+  237,377  02 


2,924.215  7S 


1,250,000  00 


2.986,853  67 
1,250,000  00 


The  Gross  Revenue  increased  3.11  per  cent.,  Operating 
Expenses  and  Taxes  increased  3.55  per  cent.,  and  Operating 
Income  increased  2.07  per  cent. 

The  OpVrating  Expenses,  exclusive  of  Taxes,  were 
68.45  per  cent,  of  the  Gro.ss  Revenue,  as  compared  with 
68.19  per  cent,  the  previous  year;  and  including  taxes  72.40 
per  cent,  of  Gross  Revenue,  as  compared  with  72.09  per 
cent,  for  the  preceding  year. 

MILEAGE   OPERATED. 

The  mileage  in  operation  on  June  30,  I'Jlj..  was         3,0?1.98 

£xteasions,  &c.,  constructed  during  the  year  ...         ...         ...         ...  15.57 

Mileage  in  operation  June  30,  1914        3,097.65 

Average  miles  of  road  operated  during  the  year  3,084.21 

Do.  do.  shows  an  increase  over  previous  year  of      0..'16% 

Sidings  (including  20.08  miles  on  Leased  Lines  and  Trackage)         ...       857.66 

CAPITAL  STOCK. 

There  has  been  no  change  in  the  capital  stock  during 
the  year. 

MORTGAGE,  BONDED  AND  SECURED  DEBT. 

During  tlie  year  ■iJ2iO,000  par  vaiuc  Four  per  Cent.  Re- 
funding Bonds  issued  tor  additions,  extensions,  better- 
ments and  improvements  were  sold,  making  a  total  of 
$24,010,000  par  value  of  Four  per  Cent.  Refunding  Bonds 
outstanding  on  June  30,  1914.  The  remaining  $1,000,000 
of  the  $6,bCO,000  par  value  of  Three-Year  Five  per  Cent. 
Gold  Xotes,  dated  March  1,  1913,  payable  March  1,  1916, 
shown  in  the  last  annual  report  as  undelivered  on  June  30, 
191o,  were  delivered  during  this  year,  making  the  total 
authorised  issue  of  .$6,000,000  outstanding  on  June  30,  1914. 
For  further  details  of  the  Conipanv's  funded  debt  see 
Table   No.   4   of   full  Pamphlet  Report. 

EQUIPMENT. 

Equipment  shown  in  last  annual  report  as  having  been 
andelivered  on  .June  30,  1913,  under  Equipment  Agreement, 
Series  "  0,"  viz.  : — 7  mail  and  4  baggage  cars,  4  passenger 
and    baggage  cars,  were   received   during  this   fiscal  year. 

An  Equipment  Agreement,  Series  "  P,"  was  entered  into 
on  August  15,  1913,  for  the  purchase  of  :  5  Pacific  pas- 
senger locomotives,  35  Pacific  freight  locomotives,  5  switch- 
ing locomotives,  1  diminiy  locomotive,  10  all-steel  passenger 
coaches,  2  all-steel  express  cars,  5  all-steel  dining  cars, 
500  steel  upper  and  under  frame  ventilated  box  cars,  250 
steel  underframe  flat  cars,  250  steel  hopper  coal  cars,  for 
which  $473,228.20  was  paid  in  cash  and  equipment  trust 
obligations  aggregating  $1,900,000  were  issued,  payable  in 
20  consecutive  semi-annual  instalments  of  $95,000  each, 
bearing  interest  at  the  rate  of  5  per  cent,  per  annum.  All 
of  this  equipment  was   received   during  the  fiscal    year. 

There  were  purchased  during  the  year,  and  put  in  ser- 
vice to  replace  Trust  Equipnient  destroyed  :  2  passenger 
locomotives,  3  all-steel   express  cars. 

In  addition  to  the  equipment  named  above  the  follow- 
ing were  purchased  ;  1  officers'  car,  4  air  dump  cars,  2  bal- 
last   spieader  cars. 

EXTENSIONS. 

Extensions  to  the  Company's  line  in  Florida  were  com- 
pleted during  the  year  as  follows  : — An  extension  from 
Bartow  to  Pembroke,  Fla.,  8.74  miles;  Carpenter-O'Brien 
Spur,  near  Jacksonville,  Fla.,  1.96  miles;  Acme  Spur  south 
of  Archer,  Fl.i.,  4.87  miles;  total,  15.57  miles.  In  addi- 
tion to  the  above,  construction  is  in  progress  on  an  exten- 
sion easterly  from  Bartow,  known  as  Lake  Wales  Extension, 


approximately  22  miles.  Construction  work  is  also  in 
progress  on  .in  extension  from  Pembroke  to  Jumeau  Phos- 
phate  Plant,   approximately   3.53  miles. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

RoADWAS,  Track  and  STiincTuiiES.— Roadway,  track 
and  structures  of  the  railway  have  been  fully  maintained 
at  a  cost  of  .$3,094,199.97,  which  represents  an  expenditure 
per  mile  of  road  of  $1,003.24. 

Side  Tracks.— 45.60  miles  of  new  sidings  and  extensions 
of  existing  sidings  were  constructed,  and  there  were  de- 
ducted by  removal  and  changes  of  old  sidings  6.35  miles, 
making  a  net  increase  over  previous  year  of  39.25  miles. 
There  were  also  constructed  0.79  mile  of  new  sidings  on 
leased  lines. 

Tie  Renewals.— The  tie  renewals  were  1,373,362  cross 
ties  and  590  sets  of  switch  ties,  and  the  cost,  $592,991.32, 
was  charged  to  Operating   Expenses. 

New  Rail.*— 144.02  miles  of  new  85-lb.  and  10.91  miles 
of  new  90-lb.  steel  rail,  making  a  total  of  154  93 
.niles  were  laid  in  the  main  line,  releasing  therefrom  68, 
70  75  and  80  lb.  worn  rail.  There  was  charged  net  to 
Operatin>v  Expenses  therefor  $197,219.77,  and  to  capital 
account,  $109,774.14.  In  addition,  152.38  miles  of  released 
rail  was  laid  on  branch  lines,  releasing  60-lb.  and  lighter 
rail,  and  there  was  charged  to  Operating  E^pe"fs  "^ere- 
for  $86,755.57,  and  to  Capital  Account,   $153,849.45. 

Balla.^t.— 264,101  cubic  yards  of  gravel  and  skg  ballast 
were  put  under  main-line  track  at  a  <x)st  of  $253,l«t>.6a, 
of  which  $222,516.96  was  charged  to  Capital  Account  and 
$30,668.43  to  Operating  Expenses.  ,       ,      ., 

Trestles  Filled.— 5,892  lineal  feet  of  wooden  trestles 
were  filled  in,  and  of  the  total  cost  thereof,  including  cul- 
verts   $35,317.41  was  charged  to  Operating  Expenses. 

Trestles  Rebuilt  and  Ballast  Decked.— There  were 
built  during  the  year  out  of  creosoted  timber  5,765  lineal 
feet  of  ballast  deck  trestles,  replacing  open  deck  trestles, 
and  the  cost  thereof,  $69,053.55,  was  charged  to  Operating 

Expenses.  ...  * 

Trestles  Strengthened.— Additional  stringers  were  put 
in  126  trestles  during  the  year  on  the  Georgia  Division  to 
provide  for  the  use  of  heavier  power,  the  cost  of  which, 
vnountincr  to  $17,123.60.  was  charged  to  Capital   Account. 

Bridges  —Work  has  been  done  on  28  bridges,  repairing, 
adding  signals,  replacing  with  steel  or  strengthening  them 
for  hlavier  power.  Of  this  nimiber,  25  have  been  com- 
pleted Nine  of  the  above  bridges  were  authorised  during 
this  year  and  six  of  the  nine  have  been  completed.  Ot  the 
bridges  completed  the  principal  ones  are  -.—Savannah  River, 
near^  Clyo,  Ga..  one  through  truss  draw-  span  250  feet  long, 
vid  two  through  truss  fixed  spans,  each  125  feet  long,  total, 
510  feet:  Fishing  Creek,  near  Great  Falls  S.C,  trestle 
elimination  deck  lattice  girders,  345  feet;  Boylan  Avenue, 
Ralei<'h  N  C.  highway  overpass  truss  span,  150  feet;  HiUs- 
boro  "street,  Raleigh,  N.C.,  reinforced  concrete  overpass, 
'05  feet;  Peachtree  Road,  near  Atlanta,  Ga.,  reinforced  con- 
crete overpass,  109  feet;  Trade  Street  underpass,  Charlottfi, 
\  C  half  through  girder  spans,  solid  concrete  floor, 
89  feet;  Nottoway  River,  near  McKenny,  Va.  through  truss 
span,  150  feet;  Little  Manatee  River,  near  Turkey  Creek, 
Fla.,  through  truss  SDan,  158  feet;  Big  Alafia  River,  iiear 
Turkey  Creek,  Fla.,  through  girder  span,  100  feet.  ihe 
total  expenditures  for  bridge  renewals  during  the  year  were 
.<100  026.10,  of  which  $80,094.76  was  charged  to  Capitil 
Account  and  $19,931.34  to  Operating  Expenses. 

Rail  in  Main  Line.— Of  the  total  operated  main  me 
single-track  mileage  of  the  system.  3,097.32  miles  are  laid 
•••Ih  steel  rails  of  the  following  weights:- 

jnles.  Weight. 

60.4R G3.5-lb.  rail 

.-,.72 00.5      ,, 


iiO-lb.  rail 


496.47... 
.■i.6.41... 
20i.61... 
25S.11... 


,    (resawed) 
'  and  lighter 


Miles. 

10.92     

34fi.ll      

75.25      

1.207.65     

166.23     

210.49     

13.87     6-'       •. 

The  above  does  not  include  :  Second  Tr.\ck  ;  Northward 
from  Hamlet  N.C.  :  9.09  miles,  90-lb.  rail;  -52  mile  /5-lb. 
rRil.     At  Birmingham,  Ala  :  1.43  miles,  75-lb,  rail;  1.62  miles, 

60-lb.  rail.  ,  n      -i        <;«  ik 

Leased  Lines.— Silver  Springs  Branch  :  1.2  miles,  60-lb. 
rail ;  .7  mile,  56-lb.  rail.  Amelia  Beach  Branch  :  2  miles, 
50-lb.  rail. 

MAINTENANCE  OF  EQUIPMENT. 

The  equipment  of  the  Railway  was  fully  maintained  during 
the  year  at  a  cost  of  $3,404,470.88.  Included  in  the  cost  ot 
maintenance  is  .$82,505.79,  representing  value  of  equipment 
destroyed  or  retired  from  service  during  the  year,  an<l 
credited  to  the  Cost  of  Equipment.     The  cost  of  maintenance 

•  Dne  to  a  typographical  error,  it  was  st;[te^aet  year's  annnal  report  that 
13005  miles  of  the  \,i  rail  which  wa,  l-ld  i..  the  main  track  for  that  fiscal  year 
was  75-ponnd  rail ;  it  shoald  have  stated  85  ponnd  rail. 
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per  article  owned  was  as  follows  : — Average  cost  per  annum 
|>er  I^Komotive  owned,  $2,506.03;  average  cost  per  aunurn  per 
passenger  car  owned,  $766.11;  average  cost  per  annum  per 
freight   car  owned,  $60.91. 

GENERAL   REMARKS. 

Extensive  additions  and  improveinints  have  been  made 
during  the  year  to  the  Union  Passenger  Station  at  Cordele, 
Ga.,  together  with  revision  of  track  layout  to  serve  same. 

^\  I  nion  Passenger  Station  is  now  under  construction  at 
Hurlsboro,  Ala. 

Passenger  stations  have  been  built  at  Littleton,  N.C., 
McBee,  S.C,  Lawrenceville,  Ga.,  Palmetto,  Fla.,  Braden- 
town,  Fla.,  and  extensive  additions  and  improvements  have 
been  made  to  the  passenger  station  at  Quinty,  Fla.,  and  are 
now  being  made  to  the  passenger  station  at  Kockingham,  N.C. 

At  Tallahassee,  Fla.,  an  umbrella  shed  with  granolithic 
walks  has  been  provided  in  connection  with  the  present 
passenger  facilities,  and  a  passenger  shelter  shed  with  grano- 
lithic walks  is  now  under  construction  at  Portsmouth,  Va. 

Combination  Passenger  and  Freight  Stations  have  been 
constnicted  duriii ;  the  year  at  Lee,  Fla.,  and  Thalman,  Ga. 

A  brick  freig.it  depot  has  been  built  at  Greenwood,  S.C., 
and  the  one  at  Charlotte,  X.C.,  mentioned  in  last  year's 
report,  has  been  completed.  Extensive  additions  and 
improvements  have  been  made  to  the  freight  depot  at 
Ijawrenceville,  Ga. 

At  Noiiolk,  Va.,  there  has  been  built  during  the  year  a 
receiving  ;ind  deliverj-  freight  warehouse. 

A  brick  storage  warehouse  has  been  built  during  the  year 
at  Kaleigh,  N.C. 

Extensions  have  been  made  during  the  year  to  the  yards 
at  Monroe,  N.C,  and  Portsmouth,  Va.,  and  the  yard  exten- 
sions at  Richmond,  Va.,  Raleigh,  N.C,  Hamlet,  N.C,  and 
Hutchinson  Island,  Ga.,  mentioned  in  last  year's  report, 
have  been  completed  and  put  in  operation. 

During  the  year  an  important  industrial  track  was  built 
in  the  City  of"  Columbia,  S.C,  to  serve  present  and  future 
development. 

The  change  in  the  location  of  the  compress  belonging  to 
the  Atlantic  Compress  Company  on  Hutchinson  Island, 
Savannah,  Ga.,  which  wa.';  mentioned  in  \at-t  year's  repqrt, 
has  been  completed,  thus  making  available  the  130,000  square 
feet  of  additional  shed  room  therein  mentioned.  Additional 
tracks  to  serve  the  new  location  have  also  been  completed.       ] 

The  second  track  work  and  grade  revision,  beginning  at 
Hamlet,  N.C,  and  running  9.61  miles  northward  thereof, 
mentioned  in  last  year's  report,  has  been  completed,  giving 
a  five-tenths  per  cent,  compensated  grade  line,  which  will  fit 
in  with  the  plan  for  the  ultimate  development  of  the  line  j 
between  Norlina  and  Hamlet,  N.C. 

A  large  amount  of  dredging  has  been  done  at  Tampa, 
Fla.,  and  Savannah,  Ga.,  during  the  year  to  maintain 
proper   depth   of    water.  j 

■The    water    station    and    pumping    facilities,    including 
reservoir   at   Apex,    N.C,   mentioned    in   last   year's   report,   | 
have  been  completed  and   put  in  operation.  j 

Adequate   water  supply  and   pumping  facilities   were  pro-   ' 
vided   for  Denmark,  S.C.  water  station  during  the  year. 

The  meclianical  coal  elevator  at  Richland,  Ga.,  mentioned 
in  last  year's  report,  has  been  completed.  There  is  now 
nearing  completion  a  reinforced  concrete  coal  elevator  at 
Savannah,   Ga.  ' 

The   15,000-ton  capacity   coal   storage   plant  at   Savannah,   j 
Ga.,    and    the    extension    of    the    Jacksonville    storage    plant   j 
to   give   a   capacity   of    15,000   tons,    both   mentioned    in   last   I 
year's    report,    have    been    completed    and    put    into    opera- 
tion. 

At    Seddon    Island,    Tampa,    Fla.,    the    steel    phosphate 
elevator,  with  two  conveyors,  together  with  necessary  tracks,   , 
wharves  and  dredging,  mentioned  in  last  year's  report,  has 
been  completed  and  put  in  operation. 

The  85foot  turntable  at  Hamlet,  N.C,  mentioned  in 
last   year's   report,   has   been   completed. 

Additional   fire   protection    facilities  have   been   provided 
at    Seddon    Island,    Tampa,    Fla.,    and    there    is    now    being 
con.structed    at    Hutchinson's     Island,     Savannah,     Ga.,     a 
100, 000- gallon     capacity     steel     tank     with    pipe     lines     for  • 
auxiliary  fire  protection.  I 

A    modern    interlocking    plant    is    now    in    course    of    in-  ] 
stallation  at  Pembroke,    N.C.  i 

Five    sets    of    track    scales    were    rebuilt    with    concrete  ' 
foundations   and    steel   I    beams,    replacing   wood. 

Two  hundred  and  forty  five  industrial  sidings  and  ex- 
tensions to  industrial  sidings  already  existing  have  been 
constructed  or  are  in  process  of  construction. 

Eighty-nine   depots   and    freight  stations  have   been  con-  | 
structed  or  substantially  added   to  during  the  year.  i 

Forty-seven    passing    tracks    have    been    constructed    or  I 
extended,  or  are  in  process  of  con.struction. 

Eight  old   water  tanks  have   been   replaced   with  modern 
50,000  gallon   tanks  during  the  year,  and   suitable   pumping  . 
facilities  provided. 

The  u.se  of  creosoted  piling  has  been  continued  in  main- 
tenance  work   on   doc:ks,    wharves   and   trestles. 

During  the  year  there  have  been  constructed  and  placed 
in  operation  additional  telephone  despatching  circuits  be- 
tween   Monroe,    N.C,    and    Atlanta.    Ga.,    272    miles,    and  , 


Ijetwcen      Barlow      and      Pembroke,      Fla.,      9      miles.     This 
aggregates   1,655  miles   in   operation   on  June  30,    1914. 

In  order  to  ensure  a  proper  valuation  of  the  Company's 
property,  under  Section  19  A  of  the  Federal  Act  to  Regu- 
late Commerce,  it  became  necessary  to  organise  a  special 
force  to  do  this  work.  A  Valuation  Committee  was 
ci-eated,  and  they  have  made  much  progress  in  the  pre- 
paration of  maps,  research  work,  and  the  assembling  of 
cost  data,  &c.  'The  cost  during  the  year,  amounting  to 
$14,983.29,  has  been  charged  to  operating  expenses. 

The  accounts  for  the  fiscal  year  were  examined  by 
Messrs.  Haskins  and  Sells,  whose  certificate  appears  on 
page  10  of  full  Pamphlet  Report. 

The  directors  acknowledge  with  appreciation  the  faith- 
ful and  efficient  services  of  the  officers  and  employees  of 
your  Company  during  the  year. 

15 V   order  of   the   board, 

W.    J.    H.\RAHAN,    President. 


GENERAL  BALANCE  SHEET,  JUNE  30,  1914. 

ASSETS. 

Property  Investment — Road  and  Kquipujent : 


Bqaipment,  »23, 699,177.89  ;   Less  :   Beserre  lor  Accrued  De- 
preciation, $2,095,050.46  

General  Kxpenditurcs        


Securities  of  Proprietary,  Aifiliated  t 

Hedged :      Stocks.     $613,000.72 

$401,678.33;    Hoods,  $153,000  

Other  Investments  ; — ]>eased  Itail.  Material,  &c.,  $442,514.4^  ; 

Securities— Pledged,  $1,082,009.85  ;  Securities— Dnplediird, 

$1,105,792.25       

Comman  Capital  Stock  in  Treasury       $496,600 

Preferred  Capital  Slock  in  Treasury       1,105,900 


$141,229488  60 


1,168,279  OS 


I.602,M0  00 


Total 


Working  Assets  :— Casli  with  Treasurer,  $1,945,954.13  ;  Cash  in 
Traosit,$409,845.95  ;  Cash  with  Fiscal  Agenries.$733,636.60 ; 
Total,  $3,089,436.68 ;  Loans  and  Bills  Receivable, 
$286,711.05  ;  Tramc  and  Oar  Service  Balances  due  from 
other  Cos.,  $565,445.20  ;  Net  Balances  due  from  Agents  and 
Conductf  rs,  $226,992.07  ;  Due  from  U.  S.  Govt.,  $58,877.34  ; 
Misc.  Accounts  lieceivablf,  $n95,10).21 ;  Claims  Receivable, 
$47,2n,'<.87 ;  Material  and  Supplies,  $1,668,772.69;  Other 
Workins  Assris,  $145,143.28 

Drfcncd  Debit  Items  :— Advances  Ic  Proprietar\,Afril;ated  and 
Controlled  Co'!.,  $474,628.24  ;  Wcrkin'!  and  O'her  Advances. 
$266,887.28  ;  Insuiance  paid  in  Advance,  $60,861.94  ;  Un- 
extinguished Discount  on  S^ecutitics,  $10,381,612.16  :  Special 
Deposits,  $9,978,95  ;  Cash  in  Bedempticn  Fund?,  $55,338.37  ; 
Claims  in  Suspense,  $439,662.32 ;  Other  Deferred  Debit 
Items,  $143.416  06         


...  $168,263,486  »» 


I 


Total 


11,838,284  93 
...  $180,879,619  60 


LIABILITIES. 

Slock  :— Common    Capital    S'ock,     $J7  616,000 ;     Preierred 

Capital  Stock,  $25,000,000       $62,516,000.00 

Mortgage,  Bonded  and  Secured  Debt — 

S.A.L.  Hv.  1st  Mort.  Bonds,  $39,776,000 ;  Less  :  Pledged  as 

Collalcial,  827,000,000 12,776,000  00 

Mort.  Bonds  Proprietary  Cm.,  $39,066,000  ;  Less  :  Pledged  as 

Collateral,  $2,610,000 37,056,000  00 

S.A.L.  Ry.  Ref.  .Mort.  Bonds,  $34,096,000  ;  Less  :  Pledged  as 

Collateral,  $10,686,000 24,010,000  00 

S.A.Ii.  Rv.  Adjustment  Morr.  Bonds        25,000,000  00 

S.A.L.  Rv.  Tliree.Year  Gold  Notes  6,000,000  00 

Kquipnicnt  Trust  Obligations      6,936,000  00 

Working  Liabilities :— Traffic  and  Car  Serrire  Balances  due 
other  Cos.,  $433,19,\07  ;  Audited  Vouchers  Unpaid, 
$566,267.27  ;  Wages  Unpaid,  $774,104.58  ;  Chiim  Authori- 
ties, $54,570.62  ;  Agt-iit.-'  Traffic  Drafts,  $86,827.84  ;  Misc. 
Accounts  Payable.  831,*.i8l.81  ;  Matured  Interest  Funded 
Debt,  $709,030  ;  Maluted  Interest  Kquipuient  Trust  Obliga- 
tions, $4,750  ;  Mututid  Bonded  Debt,  $19.00fl ;  Matured 
Divs.  Unpaid.  $S.'i6  ;    Other  Working  Liabilities,  $19,582.58         2,700.228  77 

.Vccrued  Liabilities  Not  Due  : — .\ccrued  Interest  Funded  Debt, 
8585,179.17;  Accrued  Int.  Equipment  Trust  Obligations, 
$100,294.50;  Accrued  Int.  Adjustment  Moit.  Bonds, 
$833,333.34  ;  Accrued  Taies,  $331,340.36  ;  Other  Accrued 
Accounts,  $29,086.47      1,879.132  89 

Deferred  Credit  Items  :— Operating  Ueserre.-,  $277,710.37  ; 
other  Reserves.  $7C.O«0.92 ;  Inleichanseablf  Mileage 
Tickets,  $102,455.32  ;  Reserve  for  Outstanding  Stock  of  I'ro- 
prietarv  Cos.,  $20,226.41  ;  Other  Deferred  Credit  Items. 
$210,952.92  747.405  9i 

I'roflt  and  Loss  :—i:ur)ilus         7,261,752  00 

Total  $!««.<>79,S19  60 

This  Company  is  liable  as  a  gnniantoi  of  Bond--  *■*  •'  -      ^''■' ■■-  TrTminal 

Co,  First  ihirt.  (Seaboard  proportion  ,.),  SI.'  ^    ■•fjern 

Ry.  First  .Mori.  Series  "  A  "  and  *'  B,"  $-'.  r    jinal 

Co.  First  .Mort. (Seaboard  propiJttion  J),  $5tii' ■  .  .i,imtj 

RB.    First  .Moit.,    $1,505,000;     North  i    .-■  Mult,, 

$1,254)000;    RuUighA  CliarlcstonRK.  Peioi  . lO  ; 

llichn.und-Wurhlngtou    Co.    (ill.    Trust    .M  .1 1. 

$10,000,000  ;    .Sivalinah  &   .Stalesboro  Rl;  ..uth 

Carolina  Wt-tern  Kileusiun  Ry.  First  Mori.,  i ,  .  ..„iih«rn 

RR.  Notes.  $20U,0CU  ;    'lampa  &  Gtdl  Coast  UU.  1  .i;>;  Muii.,  $750,000; 
Wilmlngtun  Railway  Bridge  Co.  (Seaboard  proportion  )),  $217,000. 


PROFIT   AND    LOSS.  JUNE  30,  1914. 
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LONDON  MARITIME  INVESTMENT  COMPANY,  LIMITED. 

TnK  stveiu<?»Mith  .TUiui.il  g<?ui-ral  nifi-tiiiu'  was  lu-Ul  on  Ninem- 

ber    10  at  Wiuchestor    Uousi-,  Uld    Uiuad    Street.    K.C.,    .'■ir 

Owen  Philipps,  K.C.JI.G.   (the  Chairman),  presiding. 

The  Secretary  (ilr.   F.  Vernon  Thomson)  having  read  the 

notice  convening  the  meeting  and  the  report  of  the  auditors, 
The  Chairman  said  :   Gentlemen, — I    presume   it  is   your 

■wish  that  the  report  should  as  usual  be  taken  as  read.     The 

statement  of  accounts  now   presented  to  you  sets  out  clearly 

the  results  of  the  seventeenth  year's  trading  of  the 'Company. 

Last  February  25,000  shares  of  £10  each  were  issued  at  par, 

and    have   since   been   fully   paid    and  converted    into   stock. 

The  paid-up  capital  is  now  £350,000,  in  equal  amounts  of  Five 

per   Cent.   Cumulative   Preference  stock   and  Ordin,ary  stock, 

but,  of  course,  we  have  not  yet  had  a  full  year's  income  from 

the    increased    capital.       It   is    now    17     years     since     this 

Company  was  incorporated,  and  for  the  whole  of  that  period 

the  average  dividend  received  by  the  shareholders  has  been 

5^  per  cent,  per  annum. 

Profits  and  Dividend. 
The    profits    for   the    past    year,    including    the    balance 

brought    forward,   amounted  to    £16.838.     After   jiaying    the 

dividend  on  the  Preference  stock  and  adding  £4,400  to  the 

reserve  fund — in  addition  to  £842  credit  balance  on  change 
of  investments  during  the  year — we  are  able  to  recommend  a 

final    dividend   upon    the    Ordinary    stock    for    the   half-year 

ended  September  30,  1914,  at  the  rate  of  6  per  cent,  per 
annum,  less  income  tax,  making  6  per  cent,  for  the  year, 
carrying  forward  a  balance  of  £1,035.     The  board  deemed  it 

prudent  to  at  once  deal  with  the  expenses  in  c.pnnection  with 
the  increase  of  capital,  and  the  whole  amount  has  been 
written  off  and  extinguished.  The  reserve  fund  now  amounts 
to  £10,000.  I  am  pleased  to  be  able  to  inform  you  that  the 
financial  crisis  caused  by  the  war  did  not  find  this  Company 
over-invested.  We  have  no  loans  from  our  bankers  or  other- 
wise, and  have  not  at  any  time  taken  advantage  of  the 
moratorium,  but  have  paid  the  calls  upon  our  investments  as 
they  feU  due,  and  we  are  well  able  to  do  so  as  regards  the 
few  thousands  still  to  be  paid. 

A  ThoTougbly  Sound  Position. 
The   Company  is  in  a   thoroughly   sound  position.        We 
have  no  Debentures  or  Debenture   stock,  but   now  that  the  i  in  1913-14   was   undoubtedly   affected  very  severely  by    the 


directors  had  accordingly  to  make  proposals  which,  in  the 
ordinary  course  of  events,  they  would  have  been  very  sorry 
to  submit.  Having  earned  a  dividend  of  5  per  cent.,  they 
were  unable  to  pay  it  in  cash,  and  they  therefore  proposed, 
as  the  best  alternative  in  their  judgment,  to  pay  it  in 
Irredeemable  Debenture  stock  of  1906.  If  the  shareholders 
carried  out  that  idea — and  he  confessed  it  seemed  to  him 
at  the  present  time  the  only  way  of  dealing  with  the  divi- 
end — it  would  be  necessary  to  make  an  alteration  in  the 
articles  of  association,  and  as  they  would  have  to  make 
that  alteration  the  board  thought  it  would  be  convenient  to 
propose  two  other  changes  which  were  not  the  result  of 
existing  circumstances,  but  were  due  to  the  general  needs  of 
the  Company.  He  proposed  that  their  programme  on  that 
occasion  should  be,  first  of  all,  to  hold  their  ordinary  annual 
general  meeting,  but  not  to  declare  the  dividend.  He  would 
then  propose  that  the  ordinary  meeting  should  be  adjourned 
'o  Thursday,  November  26,  at  11.30  .\.m.,  at  the  same  place. 
After  the  adjournment  he  would  ask  them  to  hold  an  extra- 
ordinary meeting  for  the  consideration  of  the  alterations 
in  the  articles  of  association.  If  those  alterations  were 
approved,  it  would  be  necessary  to  hold  a  confirmatory  extra- 
ordinary meeting,  which  the  directors  proposed  should  be 
held  on  Xovember  26,  at  11.15  .4.M. 

The  Year's  Resolts. 

Turning  to  the  business  of  the  past  year,  he  claimed  that 
his  forecast  made  at  the  last  meeting  had  been  practically 
realised.  They  had  carried  837,000  tons  of  sugar,  which  was 
only  11,000  less  than  last  year,  and  while  in  the  cane  carried 
they  showed  a  falling-off  of  6CO,0CO  to^s,  that  falling-off  was 
\ery  largely  imaginary  and  was  due  practically  to  an  altera- 
tion in  the  system  of  computing  the  amount  of  cane  loaded 
in  each  car,  a  change  which  had  been  forced  upon  them  by 
the  Railway  Commission  in  Cuba.  The  total  sugar  traffic 
dm-ing  last  year  of  the  United  Railways  was  4,844.000  tons, 
and  gave  them  an  income  of  £479, COO  sterling.  This  showed 
a  reduction  in  receipts  of  £15,C00.  The  total  receipts  of  the 
railway  were  £1,611,671,  as  again.st  £1,626,674.  The  earnings 
were  quite  satisfactory,  but  when  they  came  to  the  increased 
expenditure,  which  amounted  to  £63,000,  he  admitted  that 
the  figure  was  disappointing.  The  total  number  of  passen- 
gers carried  on  their  lines  "last  year  was  7,111,000,  showing 
n  increase  of  235.000  over  the   previous  year.     Their  trade 


Company's  capital  has  been  increased  it  may  be  advisable 
at  some  future  date  to  consider  the  question  of  taking  advan- 
tage of  our  sound  financial  position  to  make  an  issue  of 
Debenture  stock  at  a  low  rate  of  interest.  During  the  year 
there  has  been  a  considerable  shrinkage  in  the  vohmie  of  the 
trade  of  the  world,  but,  notwithstanding  this  and  the  inevit- 
able losses  and  dislocations  arising  from  the  war,  the  outlook 
for  the  shipping  industry,  in  which  we  are  largely  interested, 
is  not,  on  the  whole,  unfavourable.  Thanks  to  the  efficiency 
of  the  British  Navy  and  the  action  of  the  Government  in 
insuring  the  w"ar  risk  upon  British  vessels  at  a  moderate 
rate  of  war  premium  to  an  amount  equal  to  four-fifths  of 
their  value,  our  mercantile  marine  has  been  able  to  continue 
trading  almost  as  usual.  The  Government  war  risk  pre- 
niiimi  is  at  present  8  per  cent,  per  annum,  which  is  a  heavy 
burden  on  some  of  the  regular  lines,  which  have  not  been 
able  to  increase  their  earnings  proportionately;  but  tramp 
steamers  are  in  a  more  favourable  position,  as  the  open- 
market  rates  of  freight  increased  in  proportion  with  the 
expense  and  risk — the  freight  on  grain,  for  instance,  from 
the  River  Plate  having  risen  over  150  per  cent,  since  the 
outbreak  of  war.  We  have  applied  for  an  official  quotation 
for  the  Company's  stock  upon  the  London  Stock  Exchange, 
but  before  it  can  be  obtained  certain  minor  alterations  in  the 
articles  of  association  are  required,  and  it  is  proposed  to 
pass  these  at  the  extraordinary  general  meeting  to  be  held 
at  the  termination  of  this  meeting,  I  now  beg  to  move  : — 
"  That  the  report  and  accounts  as  submitted  be  received  and 
adopted,  and  that  a  final  dividend  upon  the  Ordinary  stock 
of  6  per  cent,  per  annum,  less  income  ta.x  (making  with 
the  interim  dividend  paid  in  April  5  per  cent,  for  the  year), 
be  declared  and  paid," 

Mr.  Arthur  A.  Baumann  seconded  the  motion,  which  was 
carried  unanimously,  and  at  an  extraordinary  general 
meetmg  the  proposed  alterations  in  the  articles  of  associa- 
tion were  duly  sanctioned. 


UNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA 
WAREHOUSES,  LIMITED. 

The  meeting  was  held  on  November  11  at  Winchester  House, 
E.G.,  Mr.  C.  J.  Cater  Scott  (Chairman  of  the  Company) 
presiding. 

The    Chairman,    in    moving   the   adootion    of   the   report 
and    accounts,    said    that   they    were    meeting 
extraordinary   circumstances   occasioned   bv    the 


low  price  of  sugar,  which  had  fallen  to  such  a  level  that  only 
the  most  up-to-date  mills,  working  on  the  most  economical 
methods,  could  make  a  living  out  of  it.  With  the  outbreak 
of  war,  however,  the  low  prices  of  sugar  disappeared,  and 
the  indications  to-day  were  that  the  iilanters  and  growers 
would  receive  very  remunerative  prices  for  their  sugar,  which 
-should  very  favourably  affect  the  Company  during  the  coming 
.vear.  Dealing  with  the  distribution  of 'profits,  he  pointed 
out  that,  after  providing  for  the  Debe"ture  interest,  they 
had  a  balance  of  £452,218.  After  making  the  allocations 
suggested  in  the  accounts  there  was  left  '£342,218,  which 
was  equal  to  a  dividend  of  5  per  cent.,  with  £14,217  to 
carry  forward. 

Payment  of  Dividend. 

In    ordinary    years    there    would    be   no    question    about 
paying   the    dividend   in   cash.     They   would,  as  usual,    have 
had   to   borrow   money  from   their   bajikers  to   pay   the  divi- 
dend ;  that  was  the  course  which  they  had  adopted  in  recent 
years.     This    year,    however,    they   found    theinselves    in   an 
altogether  unprecedented    position.     They    could    not  borrow 
for  their  dividend,  and  they  had  to  consider  what  was  fheir 
best  course  to  pursue.     Three  alternatives  were  open  to  them. 
The  first  was  to  pass  the   dividend  altogether,   which  would 
have   been    most    unfair    to   the  shareholders,    and    had    not 
been  considered  by  the  directors  for  a  moment.     The  second 
was   to   pa.y   the    dividend    in    some  sort   of    deferred    form. 
That,    again,    seemed    undesirable,    because    at    the    present 
moment,   being  unable  to  borrow,  it  was  impossible  for  tliem 
to   fix   a  date  for   the  ultimate    payment.     The  third   course 
was  that  which  was  recommended  in  the  report — namely,  to 
pay  in   Debenture   stock  of  1906,   any  fractions   of  a   pound 
being  settled  in  cash.     They  believed   that  solution   was  the 
most    satisfactory    for  all   concerned,   seeing    that  there    had 
always  been  a  ready  market  for  that  Debenture  stock.     Even 
at    the   present    day    he    believed   that    they   could   sell   that 
scrip    on    the    Stock   Exchange    or    borrow   upon    it   without 
much  difficulty.     Looking  at  the  proposal   from  the  point  of 
view  of   their   capital  account,   the   method  suggested   would 
replace  to   a    certain   extent    capital    which   had    been    over- 
spent, which,  in  round   figures,   amounted  to  £750,000.      The 
Chairman,  in  conclusion,  quoted  the  following  telegram  which 
had     been    received     from    the    Oeneral    JIanager  :— "  Have 
made  inspection  cane  districts  ;  favourable  weather  conditions 
have   improved    cane    tremendously.     Therefore,    rectify     my 


acconnts,    said    that   they    were    meeting    under   very     estimate  of  August  31;  expect  1914-15  crop  will  be    at  least 
Drdinarv   r.,r.„n,=f.„.».    .„„...„.,.^   V.,.    ,!,„    ^.^r.        The  I  the  same  as  last  year- 84O,.CO0  tons.     New  plantings  for  crop 


324 


THE     STATIST. 


[November  14,   1914. 


191516   are  extensive,    and   all   available   land    is   being    pre- 
pared, so  that  1915-16  should  be  a  reuord  one." 

Sir  Henry  M.  Jackson,  Bart.,  seconded  the  motion,  which 
was   carried   unanimously. 


TALTAL  RAILWAY  COMPANY,  LIMITED. 

Thl  meeting  wa.s  held  on  November  11  at  Kiver  Plate 
House,  E.G.,  Mr.  Charles  W.  Parish  (the  Chairman)  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  At  our  last  general  meeting  I  mentioned 
that  our  prospect.s  were  satisfactory,  and  that  we  had  every 
expectation  of  being  able  to  lay  before  you  a  good  record 
for  the  coming  year,  and  you  will  notice  from  the  report 
that  this  forecast  has  been  fulfilled  and  that  our  business 
for  the  twelve  months  ended  June  30  has  been  in  every 
way  encouraging,  both  as  to  the  past  and  future.  But 
when  this  terrible  war-cloud  broke  over  Europe  early  in 
August  it  became  at  once  evident  that  our  Company  must 
suffer,  in  common  with  all  such  enterprises,  and  that  our 
hopes  of  the  future  would  be  rudely  checked.  During 
1913  14  we  earned  a  gross  income  of  £309,568  at  a  cost  of 
£155,669,  or,  say,  50.29  per  cent.,  while  during  1912-13  we 
earned  £305,566  at  a  cost  of  £150,011,  or  49.09  per  cent. 
While,  therefore,  our  gross  receipts  have  increased  by  £4,002, 
our  working  expenses  have  gone  up  £5,658,  but  this  is 
partly  accounted  for  by  our  having  made  a  settlement  in  re- 
ference to  certain  water-claim.-;  which  mi^;ht  have  given 
trouble  in  the  future,  and  which  we  were  anxious  to  have 
entirely  in  our  own  hands.  We  also  had  to  renew  a  con- 
siderable number  of  sleepers  between  Taltal  and  Breas,  while 
repairs  to  carriages  and  waggons  were  unusually  heavy. 
Excluding  this  exceptional  expenditure  there  are  no  special 
items  requiring  explanation.  From  the  net  receipts  we  have 
had  to  provide  the  usual  charges  in  respect  of  our  Deben- 
tures— namely,  £10,305  for  intere.st  and  £13,695  for  sinking 
fund,  and  £4,642  for  income  tax,  and,  after  adding  interest 
on  our  investments  and  a  small  amount  for  registration  fees, 
the  net  profit  in  respect  of  the  year's  operations  amounts  to 
£131,797,  Out  of  this  sum  we  have  paid  an  interim  divi- 
dend of  3  per  cent,  and  added  £50,000  to  our  reserve,  bring- 
ing that  account  up  to  £100,000,  and  we  now  recommend 
the  payment  of  <a  further  dividend  of  3  per  cent.,  making 
6  per  cent,  for  the  year,  carrying  forward  £50,355,  including 
£22,557  brought  over  from  last  year.  We  have  been  con- 
siderably troubled  by  the  bad  quality  of  tlie  water  we  have 
to  use  in  the  locomotives.  As  long  ago  as  1896,  when  Mr. 
Forbes  was  our  General  Manager  at  Taltal,  he  surveyed  and 
reported  upon  a  certain  water  source  known  as  the  Rio 
Frio,  located  in  the  Cordillera,  about  32  miles  from  Aguada 
station,  and  he  found  the  water  of  pure  and  excellent  quality 
and  highly  suitable  for  locomotives.  I  am  now  glad  to 
inform  you  that  Mr.  Norton,  acting  on  our  behalf,  has  been 
able  to  acqufre  the  rights  to  this  water  source  from  the 
Government.  A  careful  survey  wiH  be  made  as  to  the  best 
route  for  a  pipe  line,  and  we  hope  to  convey  this  water 
down  to  Aguada  and  u.se  it  for  our  locomotives,  which  will 
be  an  immense  advantage.  Thirteen  oficinas  were  working 
during  the  year,  and  the  nitrate  traffic  increased  from  305,183 
tons  to  319,861.  a  gain  of  nearly  5  per  cent.,  and  all  looked 
promising  till  the  war  commenced  ;  then  everything  was 
changed.  About  65  per  cent,  of  the  nitrate  manufactured 
in  Chile  is  used  on  the  Continent,  and  it  is  impossible  under 
present  circumstances  to  form  any  opinion  as  to  when  it 
will  be  again  needed  for  agricultural  purposes.  During  July 
our  gross  receipts  were  £24,548 ;  in  August  thev  fell  to 
£16,965.  in  September  to  £11,130,  and  in  October  to"  £10.170. 
ED  that  for  four  months  we  have  earned  only  £62.813,  as 
compared  with  £101,476  last  year.  I  regret  that  our  latest 
news  is  not  encouraging,  for  in  view  of  our  meeting  to-day 
Mr.  Norton  has  cabled  us  : — "Five  oficinas  working;  slight 
demand  nitrate  renders  continuous  production  doubtful." 
These  figures  indicate  only  too  dearly  the  necessity  for  the 
reduced  dividend,  but  after  all  a  6  per  cent,  rate  is  not  a 
bad  one,  especially  when  we  consider  the  nicreased  carry  for- 
ward and  the  addition  of  £50,000  to  the  reserve  fund.  It 
is  in  times  like  these  that  wo  feel  the  great  advantage  of 
being  in  a  sti-ong  financial  position.  Our  interests  are  natur- 
ally closely  wrapped  up  in  the  whole  financial  position  of 
Chile.  Unfortunately,  the  war  must  brinij  her  serious  loss. 
Mr.  Norton  and  his  staff  are  striving  all  they  can  to  cut 
down  expenses.  Less  than  half  the  u^ual  number  of  trains 
are  running,  and  everything  is  being  done  to  meet  the  diffi- 
culties of  the   situation. 

Mr.    Frank   Henderson   (Deputy-Chairman)    seconded    the 
motion,   which  was  carried  unanimously. 


CUBAN  CENTRAL  RAILWAYS,  LIMITED. 

Tuii  ineeting  w.is  tie!. I  .m  N'ovi-ml'or  11  ai  Wiiuliesler  House, 
E.C.,  Mr.  C.  J.  Cater  Scutt  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  With  regard  to  the  accounts,  he  had  not 
many  comments  to  make.  During  the  year  the  sugar  crop 
tamed   out  coiuiiderably  short  of  what  was  originally   antici- 


pated. Tliis  was  due  to  somewhat  unfavourable  weather 
during  the  growing  season  and  to  heavy  rains  while  the 
crop  was  being  crushed.  Then  they  had  very  low  prices  for 
sugar  in  all  the  consuming  markets  of  the  world,  giving 
back  to  the  planters  practically  a  new  dollar  for  an  old 
dollar,  very  few  except  those  milk  which  were  run  on  the 
most  economical  lines  and  possessed  the  most  modem 
machinery  being  able  to  make  any  profit  to  speak  of.  Natur- 
ally, this  reduttion  in  the  sugar  crop  affected  the  entile 
prosperity  of  the  portion  of  the  island  served  by  the  Cuban 
Central,  and  they  saw  that  reflected  in  the  total  receipts, 
which  were  £31,765  less  than  in  the  previous  financial  year. 
Working  expenses,  unhappily,  showed  an  increase  of  £15,472. 
There  was  an  increase  in  the  cost  of  maintenance  of  loco- 
motives of  £3,800,  an  increase  in  waggon  repairs  of  £6,200, 
and  an  increase  in  locomotive  running  of  £6,600,  due  to  the 
extra  mileage  run. 

Good  Prospects. 

For  the  current  year  he  thought  he  could  say  that  the 
prospects  were  very  good.  All  the  indications  pointed  to  a 
very  large  crop — a  crop  which  Mr.  Morsoii  estimated  some 
little  time  ago  would  be  20  per  cent,  bigger  than  that  of  last 
year.  A  20  per  cent,  increase  in  the  crop  would  mean 
>.,c00  increase  in  their  total  gross  receipts.  During  the 
last  two  or  three  days  they  had  received  from  Mr.  Morson  a 
telegram  in  which  he  stated  ;  "  Confirm  estimate  next  crop, 
20  per  cent,  to  25  per  cent,  more  than  last  year."  So  that 
in  consequence  of  the  recent  favourable  weather  in  Cuba  Mr. 
Morson  rather  increased  his  estimate,  which  was  satisfactory. 
Ii're  was  another  favourable  feature  in  connection  with  the 
current  year.  r..ast  year  prices  were  very  low  and  barely 
remunerative.  This  year  the  position  was  entirely  changed. 
A  large  quantity  of  the  beet  sugar  produced  on  the  Continent 
would  probably  not  be  marketed,  and  there  had  been  a  very 
substantial  improvement  in  the  value  of  sugar  everj'where. 
With  prices  remunerative  alike  to  the  grower  of  cane  and 
to  the  mill  owner  there  was  every  reason  why  they  should 
produce  every  bag  of  sugar  possible.  This  would 
undoubtedly  enrich  all  people,  even  those  not  directly  con- 
nected with  sugar  in  the  district,  and  it  must  add  to  the 
general  prosperity  of  1914-15.  It  v/ould  encourage  planting 
during  next  year  and  enable  them  to  take  a  reasonably 
sanguine  view  of  the  future  of  the  Cuban  Central  both  for 
1914-15  and  1915-16.  As  regarded  the  tobacco  crop,  which 
formed  a  certain  portion  of  their  business,  the  position  was 
different.  Cigars,  naturally,  were  luxuries,  and  when  there 
were  enforcecj  economies  the  consumption  of  cigars  would 
naturally  fall  off.  Then,  undoubtedly,  the  present 
devastating  war  must  affect  all  pleasure  traffic,  and  this, 
again,  would  curtail  the  amount  of  money  circulating  in 
the  island  and  would  naturally  affect  all  general  business. 
Rut  in  spite  of  these  two  adverse  factors  he  thought  that, 
thanks  to  the  good  sugar  crop  which  was  promised,  the  Cuban 
Central  Railways  might  look  forward  to  making  a  good 
showing  for  the  year  1914-15. 


EcoDomiei  ESecled. 

Mr.  Morson,  their  General  Manager,  had  now  got  a 
thorough  grasp  of  the  situation  out  there  and  was  working 
in  the  closest  harmony  with  the  board  in  London.  As  a 
result,  during  the  first  four  months  of  this  year  they  had 
made  striking  economies.  Those  economies  had  exceeded 
their  expectations,  and  he  might  tell  the  shareholders  that, 
when  he  called  them  economies,  they  were  real  economies. 
It  was  not  a  cutting  down  of  the  efficiency  of  their  service 
to  the  public ;  it  was  not  overlooking  the  maintenance  of  the 
property  as  a  whole,  but  it  was  a  reducing  of  expenditure 
which  v^as  unnecessary  and  a  better  regulation  of  the  rail 
ways.  Therefore,  when,  on  the  one  hand,  they  found  the 
promise  of  an  excellent  sugar  crop,  and.  on  the  other  hand, 
they  had  a  large  reduction  in  expenditure,  he  thought  they 
could  look  forward  with  confidence  to  the  report  which 
would  be  submitted  in  a  year's  time.  Last  year  the  Chair- 
man reported  the  formation  of  the  Cuban  Central  Northern 
Extension  Company,  and  jwwer  was  taken  to  transfer  to 
that  Company  the  line  built  from  Caibarien  to  Dolores  and 
I'le  work  done  to  Yaguajay,  as  well  as  this  Company's  right 
to  build  to  Nuevitas.  The  new  board  had  not  completed 
the  agreement  for  transfer,  feeling  very  strongly  thai  liefore 
going  into  any  big  expenditure  like  that  they  would  like  to 
study  the  scheme  for  themselves,  and  they  had  not  yet  <'ome 
to  a  proper  decision  as  to  what  they  would  do  in  the  future 
A  good  deal  of  work  had  been  done  from  Di>lort8  towards 
Yaguajay,  and  in  ordinary  circumstances  that  would  have 
been  completed  and  the  line  opened  to  Yaguajay  in  time  for 
the  present  sngar  crop,  but  on  aicount  of  the  difficulties  of 
finance  they  had  thought  it  mu<h  more  prudent  to  shut  down 
nil  capital  expenditure.  At  the  present  time  there  was  also 
a  rival  scheme  for  a  railway  running  fr<mi  Caibirien  to 
Nuevitas.  Natunilly.  the  board  were  watching  that  and 
doing  all  thev  could  to  protect  the  interests  of  the  share- 
hilders. 

Sir  Henry  Mather  Jackson,  Bart  .  se»oiKled  the  resoluti.'ii. 
and  it  was  carried  unanimously. 
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ALGOMA  STEEL  CORPORATION,   LIMITED. 

.\.N  informal  meeting  of  tlie  lioKler.s  of  the  I'ive  per  Cent 
First,  and  Refunding  Mortgage  Kond.s  ami  of  tlie  iiolder.s  of 
the  Three-year  Gold  notes  of  the  Algoniii  Steel  Corporation, 
Limited,  was  held  on  November  9  at  Winchester 
Hou.se,  E.G.,  for  the  purpose  of  considering  "  a  proposal 
for  the  funding  of  two  years'  interest  on  the  said  bonds 
and  notes  and  for  other  purposes."  Mr.  Stanley  Boulter 
presided. 

Ihe  Chairman,  in  opening  the  iiroceed'ings,  said  :  Ladies 
and  Gentlemen, — We  liave  met  here  to-dav  to  liave  the 
pleasure  of  hearing  from  Mr.  Taylor,  who  is  tlie  President  of 
the  Algoma  Steel  Corporation,  additional  facts  which  are 
likely  to  interest  the  bondholders  and  the  noteholders  with 
regard  to  tlie  imfortunate  crisis  which  has  arisen,  and  which 
has  compelled  the  Company  to  ask  the  indulgence  of  the 
bondholders  and  noteholders  in  regard  to  the  interest  upon 
their  bonds  and  notes. 

President's  Statement. 

Mr.  J.  F.  Taylor  :  Mr.  Chairman,  Ladies,  and  Gentle- 
men,—I  am  very  glad  to  have  the  opportunity  of  talking  to 
you  face  to  face.  We  have  done  our  best  in  circulars  and 
letters  to  make  you  acquainted  with  the  position,  but  a  talk 
over  a  situation  such  as  that  with  which  we  are  faced  is 
undoubtedly  the  best  way  of  getting  at  facts.  Before  I 
say  anj-thing  about  the  vitals  of  the  situation  itself  I  should 
like  to  deal  with  two  aspects  which  have  received  a  certain 
amount  of  criticism.  The  first  is  the  question  of  the  Lake 
Superior  guarantee.  The  question,  naturally,  has  been  ]iut  : 
How  is  it  that  the  Lake  Superior  Corporation  is  not  going 
to  be  made  to  pay  up?  That  is  a  very  natural  question 
in  the  circumstances,  and  your  committee  has  examined  the 
position  from  two  points  of  view.  First  of  all,  we  have 
had  regard  to  the  earnings  of  the  Lake  Superior  Corporation, 
and,  secondly,  to  the  free  assets  available.  Xow,  I  think 
>ou  will  agree  with  me  when  I  say  that  the  Lake  Superior 
Corporation  in  its  position  of  guarantor  is  practically  in  a 
new  position,  and  for  the  same  cause  that  we  are  'in  trouble 
with  the  Algoma  Steel  Corporation  the  Lake  Superior  Cor- 
poration has  not  had  the  necessary  time  nor  opportunity  out 
of  dividends  received  to  create  the  necessary  reserves  in 
rc.'^pect  of  Hs  guarantees.  As  a  matter  of  fact,  at  June  50, 
1915,  the  income  of  the  Corporation  amounted  to  something 
over  $8CO,CO0,  whereas  this  year  at  June  50  la.st  it  was 
out  in  half.  So  far  as  free  assets  are  concerned,  the  Lake 
Superior  Corporation  has  a  certain  amount  of  free  assets, 
the  principal  among  which  are  the  Preferred  and  Common 
storks  of  the  Algoma  Steel  Corpor'ation.  Now,  the  question 
has  been  put  to  us.  Why  not  give  the  bond  and  note  holders 
a  share  in  those  stocks — g'ive  them  a  bonus  out  of  those 
stocks?  The  Lalce  Superior  Corporation  directors  have  not 
been  callous  in  the  matter,  and  have  thought  out  the 
position  very  serious!}',  particularly  with  a  view  to  the 
future.  They  have  thought  it  out  in  relation  to  the'ir  exist- 
ing guarantees  and  their  other  obligations,  and  could  not 
conscientiously  see  their  way  to  give  up  part  of  those  stocks 
at  all.  It  is  perfectly  true  that  if  the  bondholders  or  the 
trustees  like  to  sue  the  Lake  Superior  Corporation  in  respect 
of  its  guarantees  judgment  would  in  all  probability  be  given 
against  the  Lake  Superior  Corporation,  but  what  would  be 
the  effect  of  that  judgment?  The  Corporation,  as  we  have 
seen,  has  limited  assets  at  the  present  moment,  and  the  net 
result  would  be  to  bring  their  First  Mortgage  bondholders 
on  the  scene,  and  they,  keep  in  mind,  hold  $5,8CO,000  of 
the  Purchase  Money  bonds  of  the  Algoma  Steel  Corporation, 
so  that  our  complications  might  be  very  serious.  It  was  with 
a  view  to  avoiding  such,  and  also  with  a  view  to  avoiding 
exacting  conditions,  that  the  present  scheme  has  been  put 
forward  and  a  voting  trust  adopted.  Now,  you  may  be 
inclined  to  think,  so  far  as  the  voting  trust  is  concerned, 
that  you  have  gained  nothing  at  all.  It  is  perfectly  true 
that  "the  committee  acting  for  the  bondholders  and  note- 
holders—the committee  that  will  act  as  trustees — ^have  not 
gained  anything  by  way  of  assets :  but  they  have  gained 
something — they  have  gained  control  of  the  Algoma  Steel 
Corporation,  and  will  prevent  the  Algoma  Steel  Corporation, 
in  effect,  from  parting  with  any  of  its  cash  resources. 
The  Scheme. 

Now  for  the  scheme  itself.  As  I  have  said,  we  have 
done  our  very  best,  in  the  light  of  all  circumstances,  to 
present  as  fair  and  as  reasonable  propositions  as  it  was 
possible  to  present.  Some  criticism  has  been  levelled  at  us 
because  we  have  made  proposals  which  apparently  seem  to 
favour  the  noteholders.  In  the  first  place,  a  matter  of 
£15,CIC0  of  bonds  has  been  added  to  the  noteholders'  security. 
This  is  a  small  matter,  so  I  will  pass  it  over.  But  the 
main  point  that  has  been  attacked  is  that  we  propose  to 
give  the  noteholders  at  maturity  105.  Now,  I  just  want 
to  say  a  few  words  about  tiie  position  of  the  noteholders. 
We  received  something  like  £500, COO  at  the  beginning  of 
this  year;  they  have  received  one  payment  of  interest,  and 
out  of  three  years  will  receive  in  cash  two  payments 
aUosether.  In  addition  they  hold  first  and  refunding  bonds 
of  the  Steel  Corporation  at  66,  so  that,  generally  speaking, 
they  are  in  a  stronger  position,  but  have  been  somewhat  less 
fortunately   treated    than    the    First    and    Refunding    bond- 


holders in  the  matter  of  interest.  Hence  it  was  a  case  for 
a  bargain,  and  we  are  free  to  admit  that  we  have  made 
the  best  bargain  in  the  circumstances.  Now,  ladies  and 
gentlemen,  I  come  to  the  question  of  the  cash  position  of 
the  Algoma  Steel  Corporation,  and  this  involves  my  carrying 
you  with  me  for  a  few  moments  over  the  transactions  of  the 
past  year.  Before  we  deal  with  the  accounts  of  the  Steel 
Corporation  and  get  at  its  position,  you  will  be  glad  to 
know  that  the  auditors  of  the  Company — a  very  first-class 
j  firm,  Messrs.  Barrow  Wade  Guthr'io  and  Company,  s,ay, 
with  reference  to  the  accounts,  that  there  has  been  a  great 
improvement  all  round,  which  applies  to  the  more  import- 
ant matter  of  the  conservative  allocation  of  expenditures 
as  between  expense  and  property  accounts.  There  is  evi- 
dence, they  say,  of  anticipation  and  provision  for  e.\traor- 
1  dinary  items  of  expense,  which  in  prior  years  have  only  been 
t  taken  care  of  when  payment  for  such  has  been  made. 
With  that  preface  as  to  the  accuracy  and  standing  of  the 
accounts,  I  would  like  to  take  you  over  the  transactions  for 
last  year,  the  difference  between  the  balance  sheet  figures  at 
June  50  last  and  .lune  30  of  the  prev*ious  year  practically 
representing  the  figures  which  I  am  going  to  quote  to  you 
now. 

Financial  Position. 

I  find  that  in  resviect  of  cash  we  had  reduced  trust  funds 
by  $63,000  throughout  the  year,  inveetments  $230,000, 
materials  $1,800,000,  and  cash  $600,000.  These  reductions, 
in  effect,  represent  cash  released  for  the  purposes  of  the 
business;  but  in  addition,  from  the  proceeds  of  the  sales 
of  the  notes  w^e  have  practically  had  $2,500,000,  making 
altogether  about  $5,000,000  put  into  the  business  in  one 
way  or  another.  Now,  the  question  which  naturally  arises 
is  :'  What  has  been  done  with  that  $5,000,000  ?  I  find  that 
our  products  represent  an  increased  value  of  .';260,000;  that 
the  Steel  Corporation  has  lent  to  its  subsidiary  companies — 
the  coal  companies — $200,000 ;  that  its  property  account  ha.s 
been  increased  by  $1,000,000,  representing  expenditure  for 
its  hydro-electric  development,  on  its  open-hearth  furnaces, 
&c.  :  that  the  accounts  receivable  have  increased  by  nearly 
$1,000,000;  and  that  the  b:ink  and  other  loans  have  been 
reduced  by  over  $2,500,000.  I  think  that  fairly  accounts 
for  the  cash  released  and  the  cash  inwards.  Now,  out  of 
those  items  I  have  two  on  which  I  would  like  particularly 
to  comment.  One  is  the  accounts  receivable.  The  ques- 
tion that  we  are  face  to  face  with  is  this  :  Why  does  the 
Steel  Corporation  find  itself  in  such  a  position  that  it  has  to 
ask  at  this  time  that  its  interest  be  funded  ?  That  is  ex- 
plained by  the  fact  that  at  June  30  we  had  over  $1,000,000 
locked  up  in  accounts  and  receivable,  and  that  instead  of 
having  about  $600,000  in  hard  cash,  as  wo  had  at  .June  30 
of  the  previous  year,  we  had  only  $50,000.  On  top  of  that 
we  suddenly  come  face  to  face  with  a  situation  which  is 
unequalled,  and  the  net  result  is  that,  as  between  our  cash 
position  and  seriously  reduced  earnings,  we  have  had  to 
conserve  and  be  wise  for  the  future.  In  some  cases  in  similar 
situations  many  have  been  wise  after  the  event,  but  we 
have  endeavoured  to  take  time  by  the  forelock.  Hence  our 
proposals  at  this  juncture.  I  have  referred  to  the  large 
reduction  in  working  capital,  and  I  would  like  to  point  out 
in  that  connection  that  this  reduction  has  been  effected  not- 
withstanding the  fact  that  the  capacity  of  the  Steel  Coi-pora- 
tion  and  its  operations  have  been  almost  doubled.  Yon 
naturally  say  :  But  in  spite  of  your  reduced  operations  you 
are  still  going  to  have  earnings.  That  is  true.  We  cannot, 
however,  reduce  our  operation  by  SO  per  cent,  and  still  have 
the  same  earnings.  Let  us  assume  for  a  moment  that  our 
earnings  are  going  to  be  cut  down  by  two-thirds.  What  have 
we  to  do  with  the  money?  We  have  a  pay  roll  under  exist- 
ing circumstances — that  is,  under  reduced  circumstances — of 
practically  $100,000  per  month.  W'e  have  our  heavy  coal  and 
ore  bills  to  mp  t,  and  it  is  here  pis.;ib1y  that  some  do 
not     iv:Ai-i'    {'i.-    iii;i"i  ■' ii.l..    .'<   I'll.    .■]„-:,\:,„\<   cai'Uc'.l  <-.n    bv 
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the  Steel  Corporation.  We  import  no  lese  than  700,000  tons 
of  ore  in  six  months,  because  during  the  other  six  months 
our  jK)rt8  are  icebound.  We  import  a  similar  quantity  of 
coal,  and  provision  has  to  bo  made  to  currently  finance  all 
this.  Hitherto  we  have  depended  very  largely  upon  tern- 
jxirarj'  loans,  and  the  situation  at  June  30,  1913,  in  that 
reepect  was  not  a  verj'  comfortable  one ;  hence  our  making 
the  large  reduction  in  our  loans,  as  I  have  pointed  out. 

Prospective  DevelopmeDli. 

Now,  gentlemen,  a  little  bit  of  wurry  has  been  caused  by 
our  foreshadowing  pro.spective  developments.  An  industry 
such  ae  the  Algoma  Steel  Corporation  cannot  stand  still. 
It  is  true  that  we  have  had  a  very  good  string  to  our 
bow.  We  have  had,  as  a  matter  of  fact,  the  big  railway 
development  in  Canada  at  call ;  but  it  is  not  wise,  and  it  is 
not  safe  as  a  general  proposition,  to  have  one's  eggs  all  in 
one  basket,  and  when  the  time  comes  we  hope  not  to  build 
more  blast  furnaces  or  more  coke  ovens,  but  to  extend  the 
mill  end  of  our  ojieralion,  so  that  we  may  enter  into  the 
manufacture  of  structural  steel  and  so  forth.  Now,  there 
is  a  moral  obligation  upon  our  part  to  do  this  in  any  case. 
The  Canadian  Government  have  given  us  ample  and  adequate 
protection  in  the  matter  of  our  steel  rails.  We  have  a  pro- 
tective duty  of  $7  per  ton,  and  they  say  to  us,  as  the  biggest 
industrial  steel  concern  in  Canada  :  You  have  to  help  to 
strengthen  Canadian  resources  in  so  far  that  Canada  is  able 
to  do  without  such  a  huge  importation  of  iron  and  steel. 
They  are  willing  to  protect  us  further  in  the  matter  of 
structural  steel,  and  the  necessary  legislation  will  come  into 
effect  as  and  when  we  demonstrate  to  their  satisfaction  that 
wo  are  able  to  supply  a  substantial  demand.  It  is  utterly 
impossible,  of  course,  r.t  this  time  to  speak  about  develop- 
ments, owing  to  the  financial  aspect.  We  have  had  these 
under  consideration  for  some  time,  but  the  situation  has  been 
against  us,  so  that  in  the  meantime  we  are  compelled  to  go 
slowly. 

The  Oallook. 

One  word  more,  gentlemen,  as  to  the  outlook.  I  have 
just  received  a  letter  from  Sault  Ste.  Marie,  and  I  find  that 
in  Canada  the  railways  under  operation  total  30,720  miles, 
and  that  on  June  30  there  were  under  construction  22,555 
miles.  Now,  as  in  the  ordinary  course  of  events  rails  have 
to  be  renewed  once  in  10  years,  it  means  that  there  will  be 
a  continued  demand  for  steel  rails  in  Canada  under  normal 
conditions  for  replacement  purposes  alone  of  from  400,000 
to  500,000  tons  a  year,  so  that  the  backbone  of  the  Algoma 
Steel  business  bids  fair  to  be  preserved,  especially  as  under 
no  circumstances  liave  we  tampered  with  the  quality  of  our 
steel  rails,  and  we  are  still  able  to  say  that  there  are  none 
better  on  the  American  continent.  I  'have  referred  to  the 
question  of  rails,  but  it  interests  us  to  knew  exactly  as  to 
the  position  of  Canada  itself.  After  the  present  abnormal 
situation  is  dispelled  I  think  we  are  going  to  have  a  huge 
flow  of  immigration.  Sir  Thomas  Shaughnessy  stated  in  his 
recent  report  to  the  shareholders  of  the  Canadian  Pacific 
Railway  that  "  When  the  peace  of  the  world  lias  been 
restored  emigration  from  Europe  to  the  newer  countries, 
where  land  can  be  obtained  on  moderate  terms,  will  doubt- 
less be  on  a  large  scale,  and  Canada  should  profit  very  sub- 
stantially by  the  incoming  of  new  settlers  and  the  consequent 
increase  in  production."  Now,  I  quote  those  words  because 
they  are  intimately  bound  up  w^ith  the  future  of  the  Algoma 
Steel  Coqioration.  I  have  always  said  that  in  Canada,  in 
the  West,  the  prairies  have  not  been  opened  up  by  the 
farmers,  but  by  the  railway  companies,  and  following  the 
railway  companies  has  come  the  Algoma  Steel  Corporation, 
which  has  sunilied  the  preponderance  of  rails  hitherto  and 
will  probably  continue  to  do  so,  so  that  everjthing  points  to 
a  very  .safe  situation  when  normal  conditions  are  resumed. 
As  the  Chairman  has  said,  I  shall  be  very  glad  to  answer 
any  questions.  I  thank  you  for  your  patient  hearing  and  for 
the  opportunity  of  presenting  our  case.  There  is  just  one 
thing  that  I  am  very  anxious  to  see  brought  about,  and  that  is 
(he  settlement  of  this  ([Uestion  as  affecting  the  bondholders 
and  noteholders  and  as  affecting  the  credit  of  the  Algoma 
Steel  Corporation,  which  is  making  strong  efforts  just  now 
to  broaden  its  markets. 

Reply  to  Criliciimi. 

Mr.  Taylor,  in  reply  to  criticisms,  said  that  the  principal 
question  raised  referred  to  the  Lake  Superior  Corporation's 
guarantee.  As  that  was  an  informal  meeting  of  bondholders, 
the  best  that  could  be  done  in  that  respect  w,is  to  say  that 
the  remarks  which  had  been  made  on  the  point  would  be 
laid  before  the  comniitteo  at  their  next  meeting,  and  the 
result  of  their  deliberivtions  would  bo  announced.  As  to  the 
position  of  the  noteholders  at  the  end  of  three  years,  they 
were  not  being  asked  to  fund  the  interest  absolutely  for  two 
years ;  the  company  reserved  to  themselvt*  the"  right  to 
pay  in  cash,  and  it  was  possible  that  they  might  take  advan- 
tage of  th.-it  reservation.  In  any  event, "the  [irobability  was 
that  the  coupon  would  bo  paid  at  the  end  of  that  "time. 
The  effect  of  funding  the  interest  would  be  that  the  Com- 
pany's cash  resoiire«6  would  be  conserved,  so  that  their 
position  might  be  improved.  It  was  hoped  that  no  Prior 
Lien  bond  issue  would  bo  necessary. 

No  resolution  was  submitted."  and  the  proceedings  then 
termi  Dated. 


ANSELLS  BREWERY,  LIMITED,  BIRMINGHAM, 
The  Qaeatioa  o(  Exceasive  Driakiag. 
The  annual  meeting  of  Ansells  Brewery,  Limited,  was  held 
at  the  Queen's  Hotel,  Birmingham,  on  Wednesday,   Novem- 
ber 11,  Mr.  Edward  Ansell  presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  report, 
said  that  the  result  of  the  year's  working  showed  a  net  profit, 
after  making  provision  for  depreciation  and  bad  and  doubtful 
debts,  of  £91,546,  which,  with  the  addition  of  £59,149 
brought  forward,  made  an  available  balance  of  £150,000. 

Dividendi. 

Out  of  this  amount  £26,062  ha<l  been  paid  for  Debenture 
interest  and  interim  dividends  on  the  Preference  and  Ordinary 
shares,  at  the  rates  of  5  per  cent,  and  8  per  cent,  per  annum 
respectively,  and  the  directors,  after  providing  interest  on 
Debentures  accruing  to  September  30  and  the  directors'  fees, 
now  recommended  the  payment  of  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  Preference  shares,  and  at  the 
rate  of  12  per  c-ent.  per  annum  on  the  Ordinary  shares,  making 
10  per  cent,  for  the  year  on  the  latter,  and  leaving  a  balance 
of  £95,920,  of  which  it  was  propose<I  to  place  £25,000  to 
reserve  and  carry  forward  £70,920. 

Riae  In  the  Valne  o(  the  Company's  Assets, 
The  assets  of  the  Company  at  the  time  of  its  reconstruc- 
tion 13  years  ago  were  valued  at  £800,000;  to-day,  aft«r 
making  full  provision  for  depreciation,  they  totalled 
£1,271,795.  (Hear  hear.)  H«  might  also  add  that  they  were 
absolutely  free  from  any  goodwill,  mortgage,  or  any  other 
form  of  charges,  except,  of  course,  Debenture  stock.  Thus, 
while  the  capital  liability  remained  the  same,  it  was  secured 
by  assets  50  per  cent,  greater  than  in  1901.  The  chief  item 
on  the  assets  side,  under  the  heatling  of  freehold  and  lease- 
hold licensed  and  other  properties,  now  figured  at  £918,477, 
as  against  £557,818  in  1901,  the  dat«  of  the  reconstruction. 
The  reserve,  including  the  amount  carried  forw.-ird  to  next 
year,  stood  at  £371,000.  This  sum  had  been  mainly  used 
for  the  purchase  of  new  properties,  in  converting  leasehold 
into  freehold  property,  for  the  extension  of  the  brewery  and 
plant,  and  in  strengthening  and  consolidating  the  assets.  The 
])resent  strong  position  of  the  Company  was  in  no  small  measure 
due  to  the  fact  that  the  Ordinary  shareholders  had  been 
content  for  10  years  to  receive  a  dividend  of  10  per  cent, 
only. 

Mr.  J.  A.  Fairhurst  seconded  the  resolution,  which  was 
carried.  Mr.  J.  A.  Fairhurst  was  re-elected  a  director,  and 
^lessrs.  Fisher,  Randle,  and  Fisher  were  reappointed  auditors. 

Vote  o(  Thanks  to  the  Chairman. 

Mr.  Joseph  An.sell,  in  proix>sing  a  v  jte  of  thanks  to  the 
Chairman,  referred  to  the  suggestion  made  by  a  temperance 
deputation  to  the  Home  Secretary  that  the  hours  of  supply 
might  be  reduced,  and  that  men  and  women  should  be  pro- 
hibited from  drinking  in  public-houses  before  twelve  o'clock 
noon.  The  earlier  closing  of  public-houses,  said  Mr.  .\nsell, 
was  no  solution  of  the  difficulty.  The  evil,  whatever  it  might 
be,  was  not  going  to  be  lessened  by  legislation,  but  by  precept 
and  example  on  the  part  of  those  who  wished  to  teach  others 
how  to  behave.  It  was  evident  that  the  drink  bill  of  the 
countrj-  was  becoming  less  year  by  year,  and  the  stale  of 
things  that  prevailed  years  ago  did  not  now  exist.  With  a 
few  exceptions  everj-body  was  becoming  more  temperate. 
Alluding  to  the  census  which  had  recently  been  taken  in 
Aston,  Jlr.  Ansell  remarked  that  gross  cliarges  had  been  made 
as  to  the  way  in  which  the  relief  money  distributed  there 
was  being  spent.  Out  of  2,100  cases  inquired  into  only  three 
woro  found  in  which  there  had  been  pronounced  drinking  in 
the  family.  There  was  no  doubt  that  the  evil,  such  as  it 
was,  h.id  been  grossly  exaggerated,  and  the  members  of  the 
Brewers'  Association  throughout  the  city  were  to  be  con- 
gratulated upon  the  effective  measures  they  had  taken  to 
reduce  the  evil,  whatever  it  might  be.     (.\ppUius«.) 


November  14,  1914.] 

PAN  DE  AZUCAR  NITRATE  COMPANY,  LIMITED. 

Fatote  of  the  Indostty. 

The  thirteenth  annual  general  meeting  of  the  Pan  de  Azurar 
Nitrate  Company,  Limited,  was  held  on  November  10  at 
Winchester  House,  Old  Broad  Street,  E.G.,  the  Hon. 
Herbert  C.  Gibbs  (the  Chairman)  presiding. 

The  Acting  Secretary  (Mr.  A.  H.  Short)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — We  are  met  to-day  in 
such  abnormal  circumstances  that  you  will  hardly  expett 
me  to  dwell  at  any  length  on  the  working  of  the  Company 
before  the  war  or  on  its  future  prospects,  as  the  former  is 
now  of  but  little  interest,  and  as  things  arc  it  is  impossible 
to  form   any  idea  as  to  the  future. 

The  Dividend. 

The  only  point  which  does  require  explanation  in  the 
accounts  before  you  is  that  in  May  last  we  paid  an  interim 
<lividend  of  8  per  cent.,  and  when  the  final  accounts  were 
made  up  they  only  showed  a  net  profit  of  £10,167,  or  but 
little  more  than  9  per  cent,  for  the  whole  year.  The  explana- 
tion of  this  is  that  when  we  made  our  calculations  to  show 
that  an  interim  dividend  of  8  per  cent,  was  justified,  the 
price  of  nitrate  was  such  that  if  it  had  been  maintained  we 
should  have  made  a  considerably  greater  profit  than  8  per 
lent.  during  the  last  six  months  of  our  financial  year.  Un- 
fortunately, however,  the  price  dropped  away,  though  we 
had  to  some  extent  anticipated  this  fall,  and  we  had  an 
imsold  stock  of  57,000  quintals  when  the  war  broke  out, 
which  we  have  had  to  bring  forward  at  its  actual  cost.  The 
satisfactoiy  feature  of  this  explanation  is  that  the  reduction 
ill  profit  has  not  been  due  to  any  increase  in  costs. 

Working  Costs. 

You  may  remember  that  I  told  you  last  year  that  our  cost 
on  board  had  been  6s.  5J</.  for  the  previous  year,  and  it  is 
interesting  to  see  that  the  cost  for  the  year  now  under 
review  was  almost  exactly  the  same — namely,  6-".  5.86d.  f.a.l. 
These  costs,  though  I  suppose  they  represent  about  the 
average  cost  of  producing  nitrate  in  Chile,  made  it  impossible 
for  us  to  continue  working  with  nitrate  at  its  present  price ; 
and  as  no  one  can  possibly  foresee  what  the  future  of  nitrate 
'.vill  be,  at  all  events  for  the  next  year  or  two,  the  board 
decided  to  close  the  oficina.  Our  hopes  of  reduced  costs 
were  to  a  considerable  extent  realised  so  far  as  manufac- 
turing costs  were  concerned,  but  they  were  counterbalanced 
liv  increased  costs  of  extracting  raw  material.  The  costs  of 
manufacture  were  reduced  by  the  substitution  of  oil  for  coal 
as  fuel,  and  these  would  have  been  still  further  reduced  but 
for  certain  initial  difficulties,  which,  however,  were  being 
overcome  when  the  war  broke  out. 

The  Board's  Policy. 

It  seems  to  the  board  that  even  when  the  war  is  over 
and  trade  is  resumed  it  must  be  a  long  time  before  the 
nitrate  industry  will  return  to  its  normal  conditions.  To 
take  one  factor  alone — the  Labour  market — when  the  produc- 
tion of  nitrate  begins  to  increase,  owing  to  higher  prices  and 
increased  consumption,  there  will  probably  be  some  diflSculty 
in  obtaining  at  once  the  necessary  labour,  with  the  result 
that  wages  will  rise,  and  with  them  the  cost  of  production. 
In  these  circumstances  it  seems  to  the  board  that  the  policy 
of  the  Company  .should  be  : — (1)  To  keep  the  oficina  closed 
until  the  trade  has  really  returned  to  its  normal  state,  and 
(2)  to  endeavour  to  change  the  status  of  the  Company  in  the 
meantime  from  what  we  may  call  an  average  producer  to 
one  of  the  cheapest  producers.  This,  we  think,  can  be  done 
if  it  is  possible  to  take  advantage  of  the  present  depression 
to  buy  good  grounds  at  a  reasonable  price  ;  and  your  board 
are  carefully  studying  this  question,  as  well  as  the  possi- 
bility of  improving  the  present  methods  of  manufacture.  I 
now  beg  to  move  :  "  That  the  directors'  report  and  statement 
of  accounts  for  the  year  ended  June  30,  1914.  now  sub- 
mitted, be  received  and  adopted." 

Mr.  J.  I.  Small  seconded  the  motion. 

Mr.  J.  Morgan  said  he  supposed  that  the  £40,000  set 
aside  as  a  reserve  would  be  available  for  the  purchase  of  new 
grounds,  and  that  it  would  not  be  necessary  to  increase  the 
capital  account. 

The  Chairman  stated  that  they  would  probably  have  to 
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borrow    to    some    extent    to    meet    the    cost    of 
grounds. 

The  motion  was  carried  unanimously. 

Mr.  Andrew  Geddes  proposed  the  re  election  of  the  Hon. 
Herbert  C.  Gibbs,  the  retiring  director. 

Mr.  H.  W.  Sillem  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

Messrs.  Price,  Waterhouse  and  Company  were  reappointed 
auditors,  on  the  motion  of  Mr.  T.  V.  Anthony,  .seconded  by 
Mr.    Morgan. 

The   proceedings  then   terminated. 


GRANVILLE  MINING  COMPANY,  LIMITED. 
Position  and  Prospects  of  the  Undertaking  Outlined. 

The  third  ordinary  general  meeting  of  the  Granville  Mining 
Company,  Limited,  was  held  on  November  10  at  the  regis- 
tered office-s  of  the  Company,  No.  8  Old  Jewry,  E.G.,  the 
Hon.    G.   M.   KnatchbuU-Hugessen  presiding. 

The  Secretary  (Mr.  J.  Bradshaw)  read  the  notice  con 
veiling  the  meeting  and  the  report  of   the  auditors. 

The  Chairman  read  .a  statement  prepared  by  Mr.  F.  A. 
Govett  (the  Chairman  of  the  Company),  who  was  prevented 
by  illness  from  attending  the  meeting.  Mr.  Govett,  in  the 
course  of  his  statement,  said  :  "At  the  time  when  this 
Company  was  formed,  if  we  had  realised  the  amount  of 
l.nbour  and  difficulty  that  was  going  to  be  encountered  in 
linking  up  the  claims,  I  think  it  not  unlikely  we  might  have 
quailed  before  the  task.  But  we  do  not  appear  to  have 
formed  any  misconception  as  to  the  remunerative  nature  ol 
the  enterprise.  The  first  step  in  the  constructive  history  of 
this  Company  was  the  amalgamation  of  the  Granville 
interests  in  the  Klondyke  Watershed  with  the  Canadian 
Klondyke  Company.  This  Company  was  already  at  work, 
and  during  the  last  two  years  its  equipment  has  been  com- 
pleted, and  on  its  successful  working  we  still  depend  for 
the  interest  on  our  bonds  until  the  North-West  Corpora- 
tion is  established  on  a  dividend-earning  basis. 

Dividend  Outlook. 

"This  Company  is  admirably  handled;  by  this  Com- 
pany our  interest  is  guaranteed ;  the  net  profits  of  the 
Company  are  largely  in  excess  of  the  amount  required  to 
pay  that  interest,  and  this  winter  it  is  anticipated  that 
we  shall  receive  the  first  dividend  upon  the  shares.  In  the 
Canadian  Klondyke  we  hold  $1,646,000  bonds  and  29  per 
cent,  of  the  share  capital.     Up  till  March  next  year  w©  havo 
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ih;'  riglit  to  convert  these  bonds  into  a  further  20  per  cent, 
of  shares,  making  49  per  cent.  The  next  work  was  to  get 
the  Indian  River  properties  into  shape  and  provide  the 
further  capital  required  for  the  acquisition  of  further  claiins 
to  ensure  continuous  working  ground,  to  pay  up  the  remain- 
ing instalments  on  claims  already  bought,  for  the  equipment 
ol  the  property,  the  stripping  of  the  overburden,  in  order 
to  thaw  the  ground,  and,  finally,  its  operation.  This  in 
volved  a  large  aniount  of  labour)  and,  with  the  idea  that 
it  would  be  simpler  to  form  a  new  company  to  provide  the 
capital  required,  the  North-We-st  Corporation  was  formed 
and  providod  at  first  with  £150,000  working  capital.  A 
further  £50,000  to  £100,000  is  still  required  to  extinguish 
all  the  liabilities  and  provide  the  plant  required  to  make  a 
start  in  gold  production,  which  would  of  itself  provide  the 
further  equipment  that  might  be  ivciuiiixl. 
Estimates  ol  Values  Jniliaed. 

"Generally,  the  estimates  of  values  in  the  district  have 
also  been  amply  justified  by  results  in  the  Klondyke  Water- 
shed, and  I  Me  no  reason  why  this  Company,  with  the  pro- 
vision of  this  additional  money,  should  not  develop  into 
the  prosperous  undertaking  which  will  justify  our  original 
estimates  of  the  promise  of  this  enterprise.  I  had  hoped 
tliat  we  might  include  a  report  from  Mr.  Boyle  as  to  tho 
operations  of  the  Canadian  Klondyke  Company,  but  we 
could  not  wait.  The  weekly  results,  however,  are  satis- 
factory, with  the  exception  that  one  dredge  sank,  and  its 
production  has  been  lost  for  the  remainder  of  this  season. 
As  regards  the  Granville  Company,  with  the  long  delay, 
the  great  enlargement  of  the  scope"  of  our  enterprise  involv- 
ing the  necessity  for  additional  working  capital  and  oui- 
.subscription  to  the  working  capital  of  the  North-West  Cor- 
poration, we  have  gradually  raised  loans  amounting  in  all 
to  about  £65,000.  This  amount,  however,  we  shall  reduce 
as  soon  as  we  receive  our  first  dividends  from  the  Canadian 
Klondvke,  and  when  the  Xorth-West  Corporation  produces 
dividends  it  will  disappear,  and  enable  us  to  pay  dividends 
in  our  turn.  My  conclusion,  then,  is  this  :  The  business  has 
taken  more  time  and  more  money  than  was  at  first  pro- 
vided ;  but  it  now  comprises  a  larger  territory,  and,  in  our 
judgment,  still  the  business  is  good.  I  regard  the  bonds 
as  an  investment  to  pay  a  high  rate  of  interest,  with  an 
additional  promise  in  our  holding  in  the  shares,  such  as 
represents  the  usual  speculative  inducement  to  embark  in 
miaing  enterprise,  and  which,  under  good  and  careful  man- 
agement, will  justify  that  embarkation."  Mr.  KnatchbuU- 
Hugesseu  then  moved  the  adoption  of  the  report. 

Mr.  A.  Chester  lieatty  seconded  the  motion,  which  was 
carried  unanimously.       

HOTEL  CECIL,   LIMITED. 

The  meeting  was  held  on   NovcnilK.r  10  i.t  the  hotel.  Colonel 
Ernest  Villiers,  A.D.C.  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  It  is  under  no  ordinary  circumstances  that 
we  meet  to-day.  Little  did  we  think  at  this  time  last  year 
that  before  ou'T  next  annual  general  meeting  came  round  the 
lountry  would  be  plunged  into  one  of  the  most  terrible 
wars  the  world  has  ever  known— a  war  which  has  been  forced 
upon  us  in  defence  of  our  honour  and  of  our  word.  The 
tactics  pursued  by  our  enemy  in  this  country  and  their 
system  of  spying  were  so  against  all  <nir  British  feelings  of 
honoir-  that  "we  could  not  at  fir.st  realise  that  every  German 
or  Au.strian  in  our  employ  was  an  enemy  if  he  followed  the 
principles  of  his  native  country.  Very  soon,  however,  we 
had  to  realise  this,  and  the  first  a-t  of  your  directors  was 
to  discharge  from  the  service  of  the  hotel  every  German 
and  Austrian  alien  in  your  employ,  whether  registered  or 
not.  I  believe  we  were  the  first  large  hotel  in  London  to 
carry  this  out,  but  the  feeling  throughout  the  coiuitry 
became  so  strong  that  we  found  that  this  was  not  enough, 
and  that  we  \r.\d  to  extend  it  to  all  naturalised  Germans  ann 
Austridf  s.  and  now  we  have  not,  and  have  not  had  for  some 
time,  a  German  or  an  Austrian,  naturalised  or  registered,  in 
the  service  of  the  hotel. 

Management  ol  the  HoteL 
As  you  can  imagine,  this  has  caused  considerable  diffi- 
culties in  the  management,  as  several  of  tlv>se  who  were 
I'^ns  affected  held  high  po.sts  in  your  employ.  Notably 
among  these  was  our  General  Manager,  Mr.  Kaiser,  or  Mr. 
Kingsley,  as  I  believe  he  is  now  lalled  ;  and  here  I  feel 
bound  to  testify  to  his  admirable  (jualities  as  a  manager 
and  to  the  great  services  he  rendered  to  the  Company  during 
the  time  of  his  management;  but.  though  a  naturalised 
Knglishman  of  more  than  eight  years'  standing,  he  was  of 
fierman  birth,  and  we  were  obliged  to  dispense  with  his 
services.  The  post  o(  manager  to  an  hotel  of  this  magnitude 
is  not  easily  filled.  We  have  temporarily  been  able  to  cet 
i'-4>  a'^sistance  of  Mr.  Hornsbv — whom  some  of  you  probably 
know  by  name  as  managing  director  of  the  Whitehall  Court — 
and  I  can  assure  the  shareholders  that  they  have  every 
reason  to  be  ;;rateful  to  Mr.  Hornshy  for  the  able  way  in 
which  he  stepped  into  the  breach.  Your  directors  are  actively 
engaged  in  trying  to  find  a  successor  to  Mr.  Kaiser,  but  it  is 
not  an  easy  matter,  though  it  is  one  in  which  we  intend  to 
succeed. 


The  Accoonti. 

Now,  turning  to  the  report  and  accounts,  which  I  con- 
clude as  usual  you  will  take  as  read,  I  trust  the  share- 
holders will  consider  them  satisfactory.  I  will  deal  with 
the  various  items  separately,  but  I  may  state  that  every  one 
of  the  figures  shows  a  satisfactory  result.  It  was  promised 
at  the  last  annual  general  meeting  that,  if  we  found  it 
possible  to  do  so,  we  would  pay  off  the  arrears  of  2  per  cent, 
on  last  year's  dividend.  Thiswe  were  able  to  do  last  June, 
and  we  now  proiiose  that  a  dividend  of  5  per  cent,  on  the 
Preference  shares  be  paid  for  the  past  year.  On  the  credit 
side  of  the  trading  account  there  is  an  increase  of  £6,302 
over  last  year  and  an  increase  of  £658  in  rents  received. 
This  is  accounted  for  by  the  rising  rentals  coming  into 
operation.  On  the  debit  side  the  item  of  wines,  spirits,  and 
provisions  sliow.s  an  increase  of  £2,809.  This  is  naturally 
to  be  expected  from  the  business  having  increased  by  £5,302. 
In  the  working  expenses  there  is  an  increase  of  £1,039.  In 
rates,  taxes,  and  insurances  there  is  a  decrease  of  £442.  In 
repairs  and  renewals  there  is  a  decrease  of  £2,181.  Last 
year  we  had  to  replace  carpets  in  our  large  halls,  which 
made  the  repairs  and  renewals  exceptionally  heavy.  On  the 
credit  side  of  the  profit  and  lo.ss  account  the  balance  of 
trading  account  shows  an  increase  of  £5,736.  This  means 
that  practically  all  our  increased  business  is  profit.  In 
transfer  fees  there  is  a  decrease  of  £5.  In  interest  there  ia  | 
an  increase  of  £282 ;  this  is  due  to  our  having  more  money 
on  deposit  and  at  a  more  favourable  rate.  On  the  debit 
side,  Del>enture  interest,  trustees'  remuneration,  directors' 
fees  and  auditors'  fees  are  all  the  same  as  last  year.  The 
law  costs  show  a  slight  increase  of  £54.  In  loan  interest 
there  is  a  decrease  of  £161,  due  to  more  favourable  terms. 
In  the  net  profit  there  is  an  increase  of  £5,109.  We  have,  as 
you  will  notice  from  the  accounts,  added  to  the  capital 
account  the  capital  expenditure  during  the  year,  but  in  order 
to  keep  the  account  at  the  previous  figure  your  directors 
recommend  that  £2,459  13s.  should  be  appropriated  from 
the  balance  of  profit  and  loss,  as  is  stated  in  the  report. 
There  is  a  considerable  increase  in  cash,  which  Ts  £16,625 
over  last  year.  This  is  largely  accounted  for  by  the  increase 
of  £10,000  in  our  loan  account  and  the  extra  amount  owing 
to  creditors  at  the  end  of  the  year.  The  reduction  of  stock 
also  tends  to  improve  our  cash  jwsition.  In  the  .stock  of 
wines,  provisions,  &c.,  there  is  a  decrease  of  £2,275,  in 
sundry  debtors  an  increase  of  £397,  and  in  sundry  creditors 
an  increase  of  £2,304.  This  represents  the  increased  pur- 
chases in  the  month  of  August  owing  to  The  exceptionally 
large  business  done  during  that  month.  These  creditors 
have  now  all  been  paid. 

Sir   Henry  Kimber,   Bart.  (ViceChairman),  seconded  the 
motion,   which   was  carried  unanimou.sly 


SDNGEI  HATAN6  RUBBER  COMPANY,  LIMITED. 

The  meeting  was  held  on  November  12  at  the  London 
Chamber  of  Commerce,  Oxford  Court,  E.C.,  Mr.  Thos.  J. 
Ive,  Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  crop  harvested  for  the  year  under  review 
amounted  to  60,496  lb.,  as  against  an  estimate  of  60,000  lb. 
The  rubber  for  the  year  under  review  was  sold  at  an  average 
price  of  2<.  4</.  per  lb.  The  estimate  for  the  current  finan- 
cial vear,  ending  Anril  30  next,  is  120,000  lb.,  and  for  the 
two  "following  years' 200,000  lb.  and  300,000  lb.  respectively. 
The  area  in  bearing  for  the  year  under  review  was  304  acres. 
For  the  current  year  the  area  in  bearing  will  comprise 
approximately  610  acres.  By  the  end  of  December  1915  the 
acreage  in  hearing  should  b©  885  acres,  and  by  December 
1916  the  whole  of  the  planted  area  should  be  producing.  Aa 
to  expenditure  on  capital  account,  the  amount  expemled 
during  the  year  under  review  was  £4,1%.  For  the  curren' 
finaiuial  year  the  expenditure  on  this  account  is  estimated  at 
£6,218,  and  further  expenditure  on  capital  amount  durin,: 
the  years  1915  aiul  1915  will  be  required.  By  the  end  of 
1916  th->  estate  will  be  in  full  bearing.  At  the  time  of  our 
general  meetint;  last  year  an  overdraft  had  been  arranged. 
This  ovi-rdraft  has  sinie  been  called  in.  and,  owing  to  subte- 
queiit  financial  stringency,  other  facilities  have  been  cur 
tailed.  Your  directors  have  consulted  some  of  the  larger 
shareholders-,  and  after  carefully  considering  the  matter  have 
come  to  the  conclusion  that,  considering  the  strong  position 
nf  the  Comiiany,  their  only  riyht  course  was  to  recommeml 
the  reconstruction  of  the  Company,  on  the  lines  fully  set 
niit  in  the  report,  as  the  only  sound  financial  course  to  .-ulopt 
The  piop(>si<d  reconstruction,  when  eflectt'd.  will  bring  in  thi' 
sum  of  £18,450.  The  present  total  c.ish  liabilities  are  about 
£9,000,  in  which  sum  is  included  the  cost  and  the  installi 
tioii  of  the  necessiiry  machinerv  to  cope  with  the  r.iii.liy 
increasing  output  of  ruhb«'r.  There  will,  therefore,  r.  'i  in 
a  balance  of  about  £9.0CO  for  further  working  capital.  Willi 
reference  to  the  £20.000  Debenture  stock  existing.  I  ani 
pleased  to  inform  you  that,  at  a  meeting  of  the  I)ebriitui>- 
'lo'ders  this  morning,  they  consented  to  acceot  Debeiitur»« 
11  the  new  ComiKiny  to  the  same  amount  as  they  now  hold 
in  the  present  Compjinv  and  on  the  same  terms  and  condition- 
in  every  particular.  The  all-in  cost  for  the  current  year. 
in  hiding  interest  on  Debentures,  is  estimated  at  l*  W. . 
against  2.'.  11.60</.  for  last  year,  or  a  reduction  of  It.  3.60</. 
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per  lb.  1q  order  to  cope  with  the  increased  output  an 
entirely  now  facton.-  is  being  erected  and  is  nearly  completed. 
To  sum  up,  you  possess  a  first-class,  clean-weeded  estate  in 
a  healthy  locality,  with  rich  soil,  sufficiency  of  content^ed 
labour  (which  is  all-important),  good  m.inagement,  and  cap- 
able visiting  agents  in  Messrs.  Milne  and  Stevens.  The  pro- 
duction is  increa-sing  and  the  prime  cost  is  coming  down, 
while  the  rubber  is  of  excellent  quality.  Your  estate  will 
l«?  able  to  pn)duce  the  maximum  of  output  at  the  minimum 
of  exjx^nditure,  and,  given  the  necessary  working  capital,  we 
sliriU  have  nothing  to  fear  in  the  future.  Good  dividends 
will  be  earned,  and  we  have,  therefore,  every  confidence  in 
recommending  to  you  the  proposals  put  forward  for  the 
further  provision  of  this  necessary  working  capital. 

Mr.  Finlay  McGilHvray  seconded  the  motion,  which   was 
adopted. 


WESTERN  TELEGRAPH  COMPANY.  LIMITED. 

Thk  eighty-first  ordinary  general _ meeting  of  this  Company 
was  held  on  November  11  at  Electra  House,  Finsbury  Pave- 
ment, E.C. 

t>ir  John  Wolfe  Barry.  K.C.B..  who  presided,  in  moving 
the  adoption  of  the  report  and  accounts,  said  :  Gentlemen, — 
The  accounts  which  are  now  presented  are  in  respect  of  the 
period  of  twelve  months  ended  June  30  last.  Heretofore,  as 
you  are  aware,  they  have  always  been  for  periods  of  six 
months.  Those  which  we  will  now  consider  were  closed 
before  war  was  declared,  and  therefore  wei'e  not  affected 
by  that  terrible  calamity.  The  receipts  from  messages  com- 
pared with  the  previous  twelve  months  show  an  increase 
of  £3,137.  rents,  interest  on  investments,  &c.,  £11,734, 
together  £14,871 ;  but  dividends  on  investments  in  other 
telegraph  companies  and  interest  on  money  on  deposit  were 
less  by  £1.745.  leaving  a  net  increase  of  receipts  of  £13,126. 
On  March  1,  1913.  a  service  of  "  week-end  "  telegrams  was 
instituted  with  Argentina,  and  in  August  of  the  same  year 
thi.s  serWce  and  "  deferred  "'  messages  were  extended  to 
Chile  and  Peru.  The  convenience  of  these  lower-priced  tele- 
grams has  been  appreciated  by  the  commercial  and  general 
public,  and  the  growing  use  of  these  cheaper  services  has 
displaced  a  considerable  amount  of  fully-paid  ordinary  traffic, 
resulting  in  a  large  volume  of  correspondence  being  trans- 
mitted, and  this  during  a  period  when  trade  in  Brazil  and 
Argentina  suffered  a  relapse  which  it  is  hoped  is  only  of  a 
temporary  nature.  These  remarks  will  have  pfepared  you 
for  an  admission  of  materially  increased  general  expenses. 
Those  in  London  were  more  by  £252,  which  call  for  no  com- 
ment. At  the  stations  abroad,  however,  there  was  a  net 
increase  of  £18,812.  This  incrrease  is  due  to  a  necessary 
.•tugmentation  in  the  number  of  staff  and  improved  scales  of 
pay  necessitated  by  the  higher  co.-^t  of  living  in  South 
America,  which  accounts  tor  "nearly  £14, COO.  The  furnishing 
of  new  offices  at  Buenos  Ayres  and  new  staff  quarters  at 
Monte  Video  accounts  for  about  £3.500.  The  other  items, 
some  more  and  some  less,  about  balance  one  another.  Other 
expenses  debited  against  the  revenue  account  show  a  net 
decrease  of  £3,819,  principally  in  respect  of  land-lines  and 
apparatus.  The  maintenance  of  the  cables  entailed  an  in- 
creased expenditure  of  just  under  £14, COO,  due  to  more 
cable  having  been  used  in  repairs  as  cables  get  older  and 
higher  cost  of  our  own  and  chartered  cable-repairing  steamers. 
Income  tax  was  increased  by  nearly  £1,500.  The  net  result 
is  that  the  balance  of  profi't  is  £10,000  less  than  that  for 
the  previous  year.  Three  interim  dividends,  amounting  to 
£93,568  Ift'..  have  been  paid  :  £160,000  has  been  transferred 
to  the  general  reserve  fund,  £30.000  to  the  land  and  buildings 
depreciation  fund,  and  £130,000  to  the  provision  on  account 
of  investment  fluctuation.  The  directors  now  recommend 
the  declaration  of  a  final  dividend  of  3-'.  per  share,  making, 
with  the  interim  dividends,  a  total  dividend  of  6  per  cent, 
for  the  year,  also  the  payment  of  a  bonus  of  2.?.  per  share, 
both  free  of  income  tax.  which  together  will  amount  to 
£51.982  106-..  leaving  a  balance  of  £53.157  9.?.  Bd.  to  be 
carried  forward.  The  dividend  and  bonus  will  be  payable  on 
November  12.  The  amount  transferred  to  the  general  reserve 
lund  IS  smaller  than  in  previous  vears.  and"  although  the 
total  standing  to  the  credit  of  that  fund  is  nearlv  £1.700,000, 
1  may  again  remind  the  shareholders  that  oiir  two  main 
cables  between  Europe  and  Brazil  were  laid  many  vears  ago, 

-  mo"*'  ',"  ^'^'^^  ""'^  '''*'  °"'"'  '"  ^S^'*-  These  are  'each  over 
.5,500  miles  in  length,  and  will  s(»ner  or  later  require 
renewal,  and  at  present  prices  would  cost  somewhere  about 
a  million  and  a  half,  which  when  the  time  comes  will  have  to 
be  charged  against  the  reserve  fund.  During  these  abnormal 
times  It  IS  impossible  to  fix  a  value  for  our  investments,  con- 
sequently the  board  have  considered  it  necessary  to  make  a 
Uirther  provision  on  account  of  investment  fluctuations  With 
resard  to  the  current  period— viz.,  since  Julv  1  last— vou 
will  remember  that  war  Ijetween  France  and  Germany  com- 
menced on  August  2  and  between  Great  Britain  and  German  v 
on  August  4.  The  Government's  censorship  of  telegrams  was 
put  in  force  on  this  side  immediately,  and  Argentina  and 
Brazil  subsequently  enforced  similar  restrictions.  Circum- 
'  w"iw  "/'T!'^^'''^  *^^  suspension  of  -  deferred  "  and 
week-end  telegrams  until  October  1,  when  the  "  deferred  " 
service  was   resumed,  as   the   Company   found  itself  in  the 


position  of  again  being  able  to  carry  deferred  telegrams 
without  any  excessive  delay. 

Sir  John  Denison-Pender,  K.CM.G.  (Deputy-Chairman), 
seconded  the  motion. 

The  re.solutiim  was  unanimously  adnpt.ed 

MAYO  (RHODESIA)  DEVELOPMENT  COMPANY  (1908) 
LIMITED. 

The  meeting  was  held  on  November  12  at  Winchester  House, 
E.G.,  Mr.  Charles  F.  Rowsell  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  ot  the  report  and 
accounts,  said  the  revenue  for  the  jiast  year  amounted  to 
£4,000  odd,  as  against  £7,000  odd  in  the  previous  year,  and 
the  expenditure  to  £4,986  as  against  £16,208.  which,  how- 
ever, included  a  large  amount  written  off  against  cost  of 
Commonwealth  Gold  Mining  shares.  In  the  balance  sheet 
the  cash,^  investments,  and  loans  against  securities  amounte<l 
to  £33,379,  as  against  £39,313  last  year.  The  increase  in 
the  item  of  shares  and  Debentures  in*  other  companies  from 
£99.999  to  £125,434  accounted  for  the  diminution  in  the 
cash  and  the  increase  of  loans  on  the  other  side  of  the 
.-.ccount.  The  first  four  items  of  the  balance  sheet  totalled 
£158,814,  of  which  over  £91,000  was  represented  by  cash, 
investments,  and  shares  and  Debentures  in  other  companies 
having  a  market  quotation.  Dealing  with  the  various  assets, 
the  Chaii-man  said  the  Company  held  4.000  British  Cyanide 
Preference  shares.  The  war,  of  course,  had  affected  industries, 
in  many  cases  very  severely,  but  in  this  particular  instance 
it  had  greatly  improved  the  position  of  the  Company.  The 
Cam  and  Jlotor  Company  was  now  crushing,  and  its  output 
was  gradually  improving,  and  at  no  far  distant  date  it  might 
be  expected  to  enter  the  dividend-paying  stage.  The 
engineer  of  the  (Jolden  Kopje  Proprietary  Company  gave  every 
reason  to  hope  that  the  mine,  notwithstanding'  two  break- 
downs in  the  machinery,  would  be  in  full  swing  and  earning 
the  anticipated  profits  of  15  per  cent,  about  the  end  of  the 
year.  I'lie  Lonely  Reef  Company  liad  already  reached  the 
dividend-paying  stage  and  earned  30  per  cent,  last  year. 
The  Shaniva  Mines,  in  which  they  had  the  large  holding  of 
9,500  shares,  was  rapidly  approaching  the  dividend-paving 
stage,  and  he  hoped  the  first  dividend  would  be  declared 
certainly  not  later  than  the  first  month  in  next  year.  In  the 
Tip  Top  Gold  :Miniug  Company  they  held  42,004  fullj--paid 
and  29,996  partly-paid  shares  of  5s.  each  out  of  a  total  of 
120.000.  Mr.  Parsons,  in  liis  report,  took  a  very  hopeful 
view  of  the  prospects  of  this  Company.  Referring  to  the 
Union  Steel  Coiiroration  of  South  Africa,  he  said  that  here, 
again,  the  outbreak  of  the  war  was  likely  to  have  an  im- 
portant effect,  as  two  of  the  principal"  competitors  they 
had  liad  to  fear  were  Germany  and  Belgium,  from  neither 
of  which  sources  was  the  Transvaal  likely  to  be  able  to  trade 
in  any  considerable  quantity  of  steel  for  a  long  time.  The 
Zambesia  Exploring  Company  had  also  regularly  paid  jt« 
interest,  and  the  last  interest,  which  came  due  during  the 
war,  had  been  punctually  paid. 

Mr.  C.  Hilliard  seconded  the  motion,  wliich  was  unani- 
mously adopted. 

AFRICAN  AND  EUROPEAN  INVESTMENT  CO.,  LTD. 

The  meeting  was  held  on  November  10  at  Winchester  House 
Old  Broad  .Street,   E.G.,   Mr.    C.   F.  Rowsell  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accouiits,  said  :  The  total  receipts  for  the  year  amounte<l  to 
£20.947,  as  compared  with  £26,202  for  the  previous  period 
of  15  months.  General  administration  expenses  are  £8  964 
as  compared  with  £13,219  for  the  previous  period  '  We 
have  this  year  the  sum  of  £10,000  for  losses  on  realisation 
of  shares,  &c.,  as  against  only  £2,181  for  bad  debts  last 
year.  This  results  in  our  having  to  carry  forward  a  loss  of 
£2,410  to  the  balance  sheet.  Taking  purely  the  revenue  as 
against  ordinary  expenses  and  adiusting'  the  respective 
i:eno<Is.  we   find   that  on  this   Ixisis  the   period  nn<lcr  review 
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is  decidedly  the  more  satisfactory.  I  should  like  to  draw 
your  attention  to  the  progressive  amount  of  revenue  which 
we  are  securing  from  our  farms.  For  the  15  months  ended 
December  31,  1912,  our  gross  farm  revenue  was  £4,067,  or, 
reducing  this  to  twelve  months,  say,  £5,254.  For  the 
15  months  to  June  30,  1913,  the  gross  return  was  £5,357,  or 
for  twelve  months,  say,  £4,286.  For  the  twelve  months  to 
June  30,  1914,  we  had'  a  gross  farm  revenue  of  £6,412;  so 
you  will  see  that  there  has  practically  been  an  increase  of 
50  per  cent,  this  year  as  compared  with  last,  and  I  am  hope- 
ful that  when  I  again  meet  you  a  still  more  important 
improvement  will  have  taken  plate.  Turning  now  to  our 
next  most  important  asset,  the  Vereeniging  Estates,  I  am 
glad  to  say  that  the  resources  of  this  Company  continue  to 
develop  in  the  most  satisfactory  manner.  The  coal  output, 
which  when  I  last  addressed  you  was  aljout  32,0CO  tons  per 
month,  has  now  increased  to  over  40,000  tons  per  month, 
and  is  being  gradually  worked  up  to  50,000  tons  per  month. 
The  very  important  work  of  developing  an  entirely  new 
colliery,  to  be  known  as  the  Camp  Pit,  has  been  success- 
fully carried  out  by  the  driving  of  a  tunnel  under  the  Vaal 
River,  and  it  is  proposed  to  equip  this  colliery  for  the 
production  also  of  a  minimum  of  50,000  tons  of  coal  per 
month,  so  that  when  this  has  been  completed  the  collieries 
will  have  a  joint  capacity  of  100,000  tons  per  month.  With 
reference  to  the  Lonely  Reef  mine,  the  Company's  Engineer, 
Mr.  C.  J?.  Kingston,  has  e.xpressed  the  opinion  that  the  reef 
will  again  develop  its  full  width  and  high  values  when  a 
greater  depth  has  been  attained.  This  opinion  is  fully  con- 
firmed by  the  most  recent  developments  reported  from  the 
lowest  points  to  which  sinking  has  now  reached.  Coming 
now  to  the  Cam  and  Motor  mine,  the  developments  continue 
to  bo  of  the  most  satisfactory  character,  and  its  future 
prospects  appear  to  me  to  be  assured. 

Mr.    J.    B.    Hilliard     seconded    the   motion,    which    was 
carried  unanimously. 


NATIONAL  SAFE  DEPOSIT  COMPANY,  LIMITED. 

TnK  meeting  wa.s  held  r,u  \(,\,.]nl>cr  \?.  at  1  (^)accii  \'icti)iia 
Street.  K.C.,  Mr.  A.  O.  Miks,  F.L'.A.  (the  Chairman), 
Dresiding. 

The  Chairman,  in  movin'g  the  adoption  of  the  report  and 
accounts,  said  :  The  result  shows  that  a  record  has  been  created 
in  the  net  profits  of  t.ie  Company,  which  have  only  once  ex- 
ceeded—namely, 22  years  ago — the  sum  of  £6,C00  during  the 
42  years  of  the  Company's  existence.  This  increase  we  must 
look  upon  as  abnormal,  it  having  been  to  a  large  extent  due 
to  the  increase  of  customers  from  the  Continent  who  desired 
to  safeguard  their  property  during  the  overrunning  of  their 
country  by  a  foreign  enemy.  The  expenses,  with  the  excep- 
tion of  the  additions  to  premises,  to  which  1  have  already 
referred,  are  about  the  same,  the  result  showing  a  net  profit 
of  £6,271,  which  is  the  largest  in  the  annals  of  the  Company, 
making,  with  the  balance  carried  forward,  the  sum  of 
£7,297  7.I.  111.  Of  this  amount,  dividends  to  the  extent  of 
£2,670  have  already  been  paid,  and  the  directors  now  pro- 
pose that  there  should  be  the  same  transfer  to  leasehold 
sinking  fund  and  to  reserve  fund  as  last  year.  We  further 
propose  to  transfer  £750  to  a  contingency  fund,  to  be  dealt 
with  as  the  directors  may  determine,  and  in  connection  with 
this  I  should  like  to  say  tiiat  we  have  already  decided  to 
use  a  portion  of  this  fund  in  making  safe  the  roof  of  the 
building  against  any  possible  danger  from  aircraft,  by  the 
erection  of  wire-netting  in  the  manner  adopted  by  Govern- 
ment and  other  large  institutions.  It  is  hardly  necessary  to 
say  that  this  safeguard  applies  almost  entirely  to  the  roof, 
as  wo  think  it  is  generally  known  that  there  is  not  the 
slightest  possibility  of  any  damage  from  aircraft  being  sus- 
tained by  our  safes,  seeing  that  not  only  is  every  one  of  our 
doors  21  inches  thick— iron  and  concrete — but  our  safes  are 
all  under  the  ground  to  a  considerable  depth: 

Mr.  Henry  J.  Gardiner  seconded  the  motion,  which  was 
carried   un:inininu>l\ 


S^fo     IsSHtS. 


WILLIAM   aOSSAOE    AND  SONS,   LIMITED. 

The  issued  capital  of  this  Company  consists  of 
£450,000  of  Five  per  Cent.  First  Cumulative  Preference 
shares  of  £1  each,  and  £75,000  of  Ordinary  shares  of 
£10  each.  In  1911  the  whole  of  the  shares  "issued  were 
acquired  by  Messrs.  Brunner,  Mond  and  Co.,  Limited, 
who  have  decided  to  dispose  of  the  Preference  shares, 
"as  the  capital  represented  can  be  more  profitably 
employed  in  accelerating  the  great  extensions  of  their 
alkali  works,  urgently  needed  to  meet  the  rapidly  increas- 
ing demands  of  their  products,  a  demand  which  is  taxing 
their  resources  to  the  atmost  limit."  Accordingly  Parr's 
Bank,  Limited,  are  receiving  applications  for  the  sale  of 
450,000  Preference  shares  of  £1  each  at  the  price  of  ife. 
per  share,  at  which  figure  the  yield  afforded  is  £5  lis. 
per  cent.  The  business  consists  of  the  manufacture  of 
soap,  glycerine,  silicate  of  soda,  and  other  chemicals. 
The  average  annual  net  profit  available  for  distribution 
for  the  jiast  10  years  has  been  sufficient  to  pay  the 
dividend  on  the  shares  now  offered  more  than  three  times 
over,  and  for  the  year  1913  was  sufficient  to  meet  the 
dividend  on  these  shares  nearly  five  times  over;  "  while, 
so  far  as  can  be  seen,  the  profits  for  the  present  financial 
year,  which  ends  on  November  30,  will,  notwithstanding 
the  war,  be  in  excess  of  those  earned  for  last  year."  It 
is  added  that  Brunner,  Mond  and  Co.  have  no  intention 
of  disposing  of  any  Ordinary  shares.  The  position  of 
William  Gossage  and  Sons,  as  shown  in  the  balance  sheet 
of  Xoveniber  30  last,  is  very  strong,  and  in  view  of  the 
fact  that  the  Company  is  controlled  by  Brunner,  Mond 
and  Co.,  Limited,  the  shares  offered  for  sale  may  Ixj 
regarded  as  a  distinctly  attractive  industrial  investment. 
BRISTOL   WATERWORKS   COMPANY. 

It  is  announce<l  tiiat  the  tcnd<'rs  rcriived  for  the 
£100,000  Bristol  Waterworks  Four-and-a-Half  per  Cent. 
Perpetual  Preference  stock  recently  offen>d  exceeded 
£248,000  at  prices  ranging  from  110  per  cent,   to  par. 


JOS  TIN  ABEA (NIGERIA).—  Capital  £110,00,  in  5s.  shares 
The  output  of  tin  has  been  as  under  : — 


6  montlia  to  June  30 
September  quarter 
October       


1914 

1913 

1912 

Ton  8 

T..n» 

Tn. 

2l(i 

1S2( 

lis* 

mt 

21 

10 

32 

13 

2 

1274 


Total  to  .Ute  ...     342?  2 

Dividends— 1913,  10  per  c«nt. 
ARIZONA  COFFER. — Output  of  copper  as  announced  : — 


Year  to  Sept.  30 

Dec.  qr 

Mar.  qr 

June  qr 

Sept.  qr , 

12  montlis  .. 


191213 
Tons 
.  17.060 
1913-U 
.  4,635 
.  4,910 
.  5.2(2 
.    4,633 


1911-12 
Tom 

18.075 
1912-13 
4,650 
4.650 
4.650 
3.100 


, 19.380  17.050 

1914-15  1915-14 

Oct 1,203  1,775 

Dividends  per  cent.— 1908-09,  50;  1909-10,   50;  1910-11,  SO; 
911-12,65;  1912-13.  June,  30;  Jan.,  25;  1913-14,  June.  20. 


Castneu-Kellner  Alkali  Co. — Final  dividend  of  10  per 
cent,  for  six  months,  making  a  total  of  15  per  cent,  for  the 
year. 

Watnev,  p.,  and  Son.  — Interim  dividend  of  2i  per  cent, 
on  Ordinarv. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTBR     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H:eacl  Ofttce     EDINTBURGM. 


J.  .=?.  COCKBCKN,   V, 


;K   l;.   1IA1;T.  SKcnrrAiiT. 


London  Offloe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FEUGUSO.X,  Manager.  DULi.U.U  SMllH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  side  of  Stocks,  Shares,  Securities,  Ac;  tho 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  i.-i3ue  o(  Drafts,  Letters  «  Credit.  uiJ 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittanoaa  to  all  p»rt3. 

Tho  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  rending  in  the  Calonijr  CI 
elsewhere  abroad  domiciled  in  London  are  retired  oa  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transaction!  oi  its  Customers. 


November  14,  1914.] 


THE     STATIST. 


^VHXTBX.A'W^B    FKJtABBB    rom     OOBB    TBXaOKAPHT. 


AUSTRALIA 

For   Manufacturers. 


T?     ff        T3f.  /^     J  '^^  '  '"^  plu^  using  cp  the  \ui  500  mlllloni  ofWhJUUw*! 

i  rUll        rhraSe       y^OdC        2,eOO     mUUom     two-letter-dlHeruioe    wordi,     uid     luTtnf 

I   OO    mlllioni   (S   toll   kU  o(  9   Flgurn)  (or  TabiM   lor   Firm   OSei  and    other  TiboUtad  BoflotM, 

SFBOIHXK  CX}PT  till  BI  BKNT  oh  APPLlCATIOy. 

tkl  TUiOQl  selecUonj  of  Artiflolal  and  Dictionary    wordj   and   the   Qaotatloa   Tablfla,   now  long   In  OM, 
oontlnnt  ai  befora,  and  hara  bean  duly  oertlfloated  by  the  International  Bxamlning;  Oonuaittea. 


WMirELAWS,  M  Lwntard  (treat,  Undon,  t.0.     PALMER,  HOWE  A  00.,  MuiohMtw. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canaduin  Newspaper  for  InvMtort" 

li  Ut  Boit  widtlj  r«Ad  uxd  iDflaentl&l  OnftDel&I  pa.p«r  ta  Iht  DomlmiOD.     Iti  utl«iu  an  wrlMaa  hy 
mil  who  knew  Ouikdl&n  «ODditioDi  thoronghlj,  Lad  iu  (orte&iti  u«  r«li*bi«. 

Th«  luTMtor  in  ttixy  elau  of  CAn&di4D  ■ecorlty,  and  tbote  on  the  look-out  for  mor*  ftdvuitftfMBi 
Invtnmeatf  for  their  capital,  ihooid  nody  iti  eolamni  reKolarlr.  It  La  an  ■■•xo&lied  madiana  for 
Ike  aonoiinoemeDta  of  Banki,  Bond  Houies,  Pinaccial  Ag^nta,  Trust,  Loan,  Insnranea  and  R«al 
Batata  Oompaniea,  Miiimg  Bqaipment.  &c,  and  all  adTertlsementi  daai^ed  to  reach  the  wa&ltkj 
and  Ln<la«DtiaI  clas&ea  all  over  the  Domlnioo, 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  S  penny  §tatnp»  for  Speeimen  Copy, 
QRBAT  BRITAIN  ud  COLONIES  12i.  6d.  per  annciB. 
rSANCB  and  other  EUBOPEAN  COUNTBIES  16a.  6d.  per  aunm, 

BRITISH    OFFICE— 88    FLEET    STREET,    LONDON,    E.G. 

HEAD    OPPICE— TORONTO,     CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  deUils 

•I  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


Tiie  Liverpool  Courier 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remarli- 
able  field  for  enterprise.  H  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  \  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  ^  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  1  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself   inside  the  tariff. 


The   Hlg^h   Commissioner  for   Australia, 

72  VICTORIA  STREET,  LONDON,  S.W. 


Wesleyan  &  General  Assnrance  Society. 

ESTABLISHED     1S41.  INXOnPOEATED 

C^let  Offices         ...         BIRMINGHAM 

London  Branch  OfBoes : 

Halton  HoCnE.  20-23  HoLEOBX    E.G. 

Accnmniaied  Fuads  F.iceed     I      Claims  i^^ald  Exceed 

£2,000,000.  I         £7,000,000. 

Annnal    faliiattuni  and  Ihilrthulwn  o/  /-roflll. 

C  'pies     of    the     Aunual    and  Valaation    Reports, 

I'rospectuB^,  with  revised  Rates  of  Premiams,  &c.,  ou 

ipplication.  A.  L.  HONT 

Genera!  Manager, 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA,— D.  B.  TAItAFOREVALA,  SON'S  it  00, 
Booksellers,  Bombay, 

JAPAN.— Z.  P.  MAEUTA  &  CO.,  LTD.,  11  to  18 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Benteo 
Dori  Nichome.  Yokohama ;  Y.  OKURA,  Nihoo. 
bashi,  Tokyo. 

EGYPT.  -  F.  DIEMER,  ShephearJ's  Buildings,  Cairo, 
THE  AKSLO-AMEBIOAN  BOOESELLINO 
DEPOT,  Port  S.iid. 

SOUTH  AFRICA.— CENTRAL   NEWS  AGENCY, 

JohanuGsbarg.      Bloemfontein,      and  Durban ; 

WILLIAM     DAWSOX     &     SON'S,  Capetown, 
Johannesburg  aud  Durban. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
Sj-dney,  Brisbane,  and  Perth;     0.    W.   RIQBY, 

Adelaide. 

NEW  ZEALAND.— PEIOTOR  &  CO.,  Dunedin : 
S.  &  W.  UAOK-iY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  i  CO..  LTD, 
35  King  Street  West,  Toronto :  WILLIAM 
DAWSON  i  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St, 
Catherine  Street,  Montreal  ;  SELLS,  LTD.  302 
Shaughnessy  Buildings,  McGill  Street.  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS 00, 
S3-6  Duane  street.  New  York;  BRENTANO, 
Cor.  6th  Areoue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.O. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park, Chicago; 
OLD  OORNEE  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  n.  SMITH,  Roe  de  Bivoli,  Parle: 
SALIGNANI  LIBRARY,  224  Ene  de  RiToU, 
Paris;  HAOUETTB,  113  Rue  Reaumur,  Parie; 
MONS.  BEALL,  2  Eue  Gaston  St.  Paul,  Paria; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  de  BUSSY.  Kokiu  60,  AmsterdanB 
GEBR.  SCHRODER  Bokin  50,  Amsterdam;  R 
NOORDHOPF,  0  Boteringestraat,  Groningen. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bok, 


THE     STATIST. 


BANK  OF  MONTREAL 

iu>uit>Iiab(rl  lo  1817. 

Capital  I'sia  up.  gl6.000.0Ca 

Baervc  Fuud,  $16,000  000. 

nBdivnliii  I'rolit-.  $l,OJ8.968. 

H.  V.  MerMith.  Esq,   I'rebidcDU 

B.  B.  OreeDsbkldn.  Ksq.,  Sir    WOliam    Macdonald, 

B.  B.  Aogaj.  H«q.,  Hou.  Hubert  Maclcay,  Sir  Tboma? 

Bhaagbiit«8y,  K.O.V.O,    David  Morrice.  Esq„    0.  H. 

Uosuer,  Usq.,  K.  bailDi((art«u,  Kgq„  U.  B.  Oordon.  Eiki., 

SL  H.  Drummotid.  Kftq.,  U.  Forbes  Augiu.Kaq. 

Wiibam  Mi-lJaster.  Esq. 

Uea<iOince:  MoatreaL 

General  Manager  :  .^lr  Fcederiolt  Williams-Taylor. 

Aeeiticanc  Geiieml  Xlaiiugur :   A.  U.  Braitbwait«.  Ksq. 

Bruoutied   and    AKeiiciea  througboub   Oaoadii  and 

Newfuuniilanil ;      also   at    New     YorK,    Clitcapo  and 

bpokaiie  10  tlie  Unite  1  Htitej.  nnd  at  Melico  City, 

LuM,..S   (JKKlCK-i    ; 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Hall,  S.W. 

London  Committee  :   Sir  Tbomas  Skinner,  Bart., 

A.  Macnider.  Esq., 

Manager :  George  Cyril  Cansels, 

Financial  Aeenta   of  the  Qovernment 

of  the  Dominion  of  Canada. 

The   Bank  undertaken  monetary   buniness  witb  all 

parts  of  Canada.  Newfouiidiiind.  tlie  United  States  and 

Mexico,  and   i-s^uea  sterling  and  CurrcUL'j  Uralta  and 

Cable  Transteri. 

THEROYALBANROFCAMDA. 

Capital  Authorised      -    825,000.000 

Capital  Paid  up   -       -     811,560,000 

Reserve  Funds     -       -     813.570,000 

Aggreg^ate  Assets         -  8180,000,000 

Head  omce- MONTREAL. 

H.S.  nOLT.  li.  U  I'KASH. 

/*reitdenl.  Vtce-t^eitdenl  arid  il^nrrat  Manager, 

340  Branches  In  Canada  nnd  .Newiaiindlaiid. 

28  Branches  lu    Culjit.    Porto    Rico   and  Domluicao 

Rennolic. 

BRANCHleS  IN  liKlTISH   \VE.=T  INDIES. 

BAHAMAS— Nu8-a.i :    BA 11 BADOS— Bridgetown  : 

OBEN  A  DA— St,  Ge.)ri;e  s ;  J  A  .M  A  iC  A— Kingston ; 

TKl.MUAU— I'ortol  Sp.in;  .San  Fernando. 

Brnuoh  in  British  Honduras— Bklizk. 

Branches  in  British  Uuiaiia— GKORQiriow.N-  anh) 

Nkw  Amstkudau. 

H(w  York  Agency:  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 
3  Bank  Buildings,  Princes  Street,  E.C. 
W.  M.  BOI'SFUUI),  JAMF.S  MAOKIK, 

ilanaoer.  Joint  ilana'jer. 

THE     CANADIAN      BANK 
OF   COMMERCE. 


THE  EASTERN  BANK, 
LIMITED. 

lUadCiTiCe: 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Brnndies : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1,600.000 

Called  up      £600,000 

Reserve  Fund        £55,ooo 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  Loud  B.ilkijuii  oh  Bculeioh.  K.T. 

(Chairmiinl 
Sir  Jacob  E.  Sar<oon-,  Bart.      Emile  PiiAvctjui.Eii 

J.  O.  GKOHOKH  BOUILLAT,  JSsq.  J.  S.  HA^KKLL,  Esq. 
a.  Br»>ii.by-Mautin,  Esq.         J.  LEIOH  W.jol),  Esq, 

O.M.G. 
The  Bank  transacts  every  desoriptiou  of  Banking  an  1 
Agency  biisineai  in  connection  with  ln<lia  on  terms  to 
be  a^certainiil  on  application.  Uepo-nits  are  received 
lor  1,2.  or  3  years  at  4  per  cent,  per  annum,  and  o.i 
current  accounts  Inter^t  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  btilauctii. 

F.  E.  SUTTON,  Uamuer. 


rpHE        UNION       B.\NK      OF 
-L       AUSTRALIA,  Limited. 

ESTABLISHED  1837.      INCORPORATED  1880. 
Authorlfied  and  Issued  Capital,  £|J.000.(»3. 
Pald.np   Capital.    i;-2.000.i00 1 
Reserve  Fund        £l.»Xi.tOO.' 
Il«Mrve  LiabUtty  of  froprli-tora  4,000,000 

Total  Capital  and  Reservea       ..       ..    £7,9GO,0OO 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA.  ) 

CAPITAL  FULl  Y   PAID       «3.000,00X     * 

SHARtHOLDEHV   LIABILITY...    S3,00d.uu1.^ 
SURPLUS  \H0   PROFirS  ta.883.000M 

l'rj»iaent  -K  F.  .-illA.N'BACIiKl..  T 

Vice-President— JAMKS   HAY.  T 

Vlce-Pre»ideut— rllANK  <).  HOOKti  ^ 

Cashier— B.  J.  CLAllIC 

As"!-tiiit  Ci.liier— W.  A.  HULKLBY. 

A--i-riin-.  (-.iahier-VV.  K.  HAUDT 

A-it;,uti>shler— <7.  I'.  SUAW,  Jr 

Bilh  o(  1.1   ,.i.i.g.;  is-ue.1  and  Telegrapuio  Transfers 

raa-lf  to  all   [riirts  uf    the  worl<L      Letters  of    Ore»tti 

isauevl   HI   Sterling,  available  tb.-ougliout   the    wori'U 

111    l>ulUrs   ttiruugbout    the    United  SIAtis,    CauaiJa, 

Meiico.  tlie  West  lu.lie«.  to. 

Travellers'  Checks  issued.  Collections  made  every* 
where.  Act  as  Agents  for  Foreign  Banks  to  draw  O'k 
',he  United  btateil.     Correspondence  soliciLad. 


NATIONAL     BANK    OF     INDIA 


fBrlttsb 
Kaal 
AlriOA 


r  together  ts.roo.OOO 


HEAD    OFFICE 


TORONTO. 


Paidnp  Capital    ...    $15,000000  (£3.082.1921 
Reserve  Fund        ...    $13,600,000  (£2.773,972j 
PretUmt-   Sir    Eojiund    Walkkb,    C.V.O.,    LL.D., 
General  Mamujer:  Atl!XANPKK  L.MIin.       [D.C.L, 
Atsiilant  (ienerat  Manager:  John  Aird. 

Over  380  Branchos  tliront-hmu  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.O. 

A  (reiieru!  ll^.iKiri,-  Bii-iiie-<  i-ni. fitted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

i!.   V.   F.  J,i.\liS,   Manager. 

TMrERIAL  BANK  OF  CANADA 

-JL  IlKAI)    OPKICK— TORO.Vro. 

CAPITAL  AUTHOUISBD  $10,000,000 

CAPITAL    PAID    UP 87.0OOCO0 

HE.SBKVKFUND    »7.0.X)0tX) 

Brancliea  in  the  Provincee  of  ONTAIllO.  QUEBElJ, 
MANlTiiBA.  SASKATCHEWAN.  ALBERTA  and 
BRITISH   COI.(;.\IBI.\. 

SETTLERS  nnd  others  going  ont  to  any  of  the 
ProTlucefl  naiueil  afforded  exceptional  Banking 
lacilltiee. 

Aeeul*:  ENGLAND— LLOYDS  BANK  LIMITED, 
17  OorublP,  London.  E.C..  and  Brauohes. 

Ageiita  :  SCOTLAND- THE  COMMERCIAL 
BANK   OF   SCOTLAND.   LIMITED,  and  Bmnches. 

DRAFTS  itfuc'l  upon  and  remittances  cabled  to 
any  point  In  CANADA  by  theagenia  of  the  Oatitc  In 
Rnglaiid  and  Scotland,  ttiroiigti  wbotn  inquiries  re- 
garding Canadian  securities  and  business  generally  -^au 
be  made  and  will  be  promptly  attended  to. 


HBAD  OFFIOB  :  71,  OORNHILL,    LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bauti'e  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TKLEURAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchase*!  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  peri'jds  on  terms 
which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES. 
Estaljlished  1817. 
London  OfVicB :  29  Threadneedle  Street,  K.t-' 


Paid-up-Capital,  4&S>- 

Reserve  Fund,  Cx*?4 

Reserve  Liability  ^B^^^kl 

of  Proprietors,  '^r.C'*-'jHi) 


£9.460,000 


The  London  Office  issues  Dr;ilts  on  demand  on  it- 
Head  Office  and  Branches  in  Australia.  New  Zealauil 
Tasmania.  Fiji  and  Papua,  and  on  its  Correspimdeut* 
in  Tasmania.  .Makes  Mall  and  Cable  Transfers. 
Negotiates  and  Cnhecu  Bills  ol  Exchange  Receives 
Deposits  for  fixid  jieriods  on  terms  which  may  be 
known  on  application  :  and  coiiductaevery  description 
of  Australasiuu  banliii)'.;  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  184t. 


OaloatU  OocbiD  (.:i.  IndiBj       Newen  EUy 

BomtMj  Obitui^outc  Zauxioar 

Madnu  Rangoon  HomtMW 

Kuracbl  Muiiluiuy  Kairobi 

CHWiipor«        Aden  aal  Hakarj 

L^Uore  A.dea  Polat         Kisumi 

Aturiuar         Coluiiitio  KnteQOj    i 

I  iJ«ibt  JUaiy  Kanpat  [  U^uU 

TuMcorln  Jiaja         I 

BDUarlllBED  CAPITAL         ...    ff.O  0.0OQ 

PAI1)-Ui'  L'AITIAL        auJU.OO) 

RttSEKVK  FUND  tl.lOO.iWO 

LoNuuN  Ua.nkkuh— Uaok  of  Biitflaad:  NaUo  lat 
ProviiK-mi  Uauk  ol  Uuxlaud,  Utuited  ;  NaUoaal  Btuii 
ofScotlADil.  Liaiiteii. 

Tue  Uauk  cunducu  every  deaorlpcioa  of  Ba«iaro 
Baul(iu»;  buaiue^ 

DepudiU  received  fur  flxe>)  periods  at  rate<  to  Im 
obUtue<l  on  application.  luUres:  payable  June  30 
aud  Oeceiuber  Jl 

Citrreiic  accounts  are  opeD^l.  atid  orovided  iher  do 
not  full  below  i-200iiiu-ra(t  id  iilloAoioD  tb^  miultOLitB 
monthly  b.ilaiiced  at  fue  ra'.cjf   d  p'.T  o^ut.  prrami  .ifl 

THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

ilegist*Ti--il  itj  tlie  rr.»ii-vaa.. 
jVVit  I  which  a.-e  lucoriorHi..l   tl;e   B«u£  of  Alriok. 

Lul.  and  tiic  Natal  Bank.  Ltd.i 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  In  the  Transvaal.  Natal  and  Orange  FreeSUte. 
l^aukers  to  the  Impehul  Government  in  South  Africa 
London  Offloee— Circus  Place  london  Wall.  B.C. ;  18 
St.  Swlthin's  Une  E.C..  and  117  Cannon  Street.  o-C. 
dausorlbedandPaldupOapllal       ...     £2350,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund 700,000 

Branches  and  Agencies  in  all  the  prinoipAl  towns  of 
Soath  Afrioa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  TorL 
Deposits  received.     Current  Accounts  opened,  and 
all  descriptions  of  Bankini;  tiusines^  conurctrd  witlk 
fiOQIh   Africa  and  the  Belgian  Couk'o  t'ausactAd  oo 
terms   wnich  may    he  asoertaiLfri  on   applicatioa. 
U.  CUNNlNUtlAM.  Maiu«er. 


I  

'  Paid-up  Capital     £2S0,000    O    O 

I  (2o,l/XjSiiac\-3ol  tlOcach) 

Resorvo  Fund     £680.000     O     O 

Reserved    Profits    £19.385     O     O 

Resorvo  Liability  of  SliaroHoldorSi 

£260,000. 
Drafts  Issued.  Remittances  c.iliIe-1.  Bills  negotlatal 
or  collcote-l.      Deposits  receive.1  for  hxe-J  periutis  at 
rates  to  bea<oeriiiHiei,.nappliiMticiu,Hni  .11  Baukiiit'  ' 
and    Kxelimige    Bu-im  *.    c-iiiiie.?te<l    wttli     Westeru  j 
Anstrall.i  coildurte-l  turoilgli  tiie  Luil<ion  Agents.  | 

The  Bank  of  Adelaide.  II  Leadonhall  Street,  E.O.    i 


CANADA. 

THE  BANK   OF 
BRITISH  NORTH  AMERICA. 

l■:stal.ll^lle.J  18^6. 

Ineorporatel   by  Royal  Charter  1840. 

PAID-UP  CAPITAL  il.OOOOOl.      RESEHVE  »CND  1830000. 

llsad  OlBca:  S  ORACEClIUnclI  »T..  LONDON.  £.0. 

CocnT  or  DiiutcToiis : 

F.  R.  S.  Dalrour.  K.  Geoffrey  IXoare. 

J.  H.  Diodle.  r.  Lubbock. 

J.  U.  Mai  no  Campbell.  C.  w.  Toinklnaon. 


E.  A.  Xloare 


O.  D.  Whatman. 


epeo'.al  Facilities  for  CollectI  >n  of  Rills,  Ac. 
Deposits  received  fop  1  or  2  years  In  the 
London.  England,  Offlce,  at  4  %  per  Annum. 


ENGLISH.      SCOTTISH     AND 
AUSTRALIAN    BANK  (Umited). 

Head  Offloe    38  Lombard  Street,  B.a 

subscribed  Capital    £1,078  878    0    0 

Pald-ip  Capital 639,437  10    0 

Further  Lialiility  ol  Proprietors 639,437  10    C 

Reserve  Fund 3S0,CX)0    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  thr 
Branches  and  Agen>-les  of  ti.e  Hank  In  Australia  04D 
b« obtalue.1  at  the  Head  Office  i  r  through  the  Agents 
of  the  Bank  lo  the  chief  Provincial  Towns  throughout 
the  United  KiugilotL 

RBMITTANCES       made       by      TBLBGRAPU  0 

TRANSFER     B1LI£    NKOOTIATBD  oi    lorwardd 

for  OOLLKDTUJN.       BASKIMI    and    K.tCHA.SUB 

^iUSluesM  ut  every  descrli>iion  tritisactol  with  Australu 

K.   M.  JaSIo.S'.  Vtanaser 


RUSSIAN   &    ENGLISH    B.ANK 

28   NEVSKY.    PETEOORAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

i;n;.':ifh  niini!--r- .if  ih-(  „,!,;r.l  ,.(t!.e  Bank - 
l...rd  Ballourid  Burielgli.  K.'l..  lit.  nuiiule.  Au>l«a 
Ihauiberiain.  .M.P  .  Sir  Idn  11.  Amury.  Bart. 
The   Bank  transact!  every  di^.T.iiii.n  o(    bankint 
llu«iiie>*;  «)ilecti  Clie<|uea.  BiUi.  liuoumeiiUry  BUU 
111  all  paits  of  the  Russiau  Kiup.re.     L'l.dertakes  ttie 
aveiicv  of  banks  and  the  purchu^  aud  r^a.e  of  Uusalau 
Stocks  and  Shares- 
London   J   Boulton  Bros.  *  Co..  39  Old  Broad  St.,  B.C. 
Agents    1  Lloyds  Bank  Llmiud  and  i. ranches. 
Telegraphic  .^ddii-sa,  BntcTu=;e.  IVtrogral 

THE    LONDON     AND    RIVEU 
PLATE  BANK  (Umlledl. 

F..tabllsliedli62. 

Authorised  Capital £4.00a000 

Paid-up  Capi.al    1  lalOOO 

Reserve  Fund 2.000M» 


But 


Mendosa, 
ireai,  Ikui 


ABOkNTIse.— Bueut*      .^ir.fl. 
Concordia  Bahia  Blaiua,  ( ..nui  a. 
Barracas  (Biieiu-  Airr-l.  i  i.v     1 
Uluen.»   All  -  Air«,,  calls 

Bdelrlg.)  ^„ 

llHCiif.o  Agency  f(Wla 

RIoNegtoi.   .  ■•  tAgcocy) 

Bhaiii.— K  '<  >■■  -i  "  ■  I".  "■"  I'anlo.  ><aBI*« 
Pernamiuoo,  Para,  Bahia,  Vtotorla,  CurltjOa,  M.uaus 
(AiteiicyX 

Caiu.— Valparaiso. 

tHASCfc— Paris  (16  RueHalevyl 

bELOIUU. —  AulWTip  (22  Place  ae  Meirl. 

Agency  lo  tiew  York  aod  Agents  tbrounliout  the 
World. 

Letters  of  Cndit.  l>ra<u  and  Cable  Transfers  iasu*i 

Bill,  negotiated,  adiauoMl  ul^u.  or  MOttut  eal(..s)- 

UOD. 

7  Princes  Street.  B-C 


Printed  by  8P0TT1SW0ODB  4l  CO.  Lxn,  at  6  New  Street  .-.|Uare.  K.C,  ao.l  Pilbllslie.1  by  tue  Proprli 
61  Cannon  Street,  lu  the  City  of  Loudon,  England.— .\Vrv'^^-' 


rue  statut'    at   their  Uffl^> 


©lie  statist, 

A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEEED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPEli. 
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BKITISH  BANK  for  FOREIGN 
TRADE.  LIMITED. 

(Fomiorly  Aoglo-Lussiun  JJaak,  Ltd.) 
AimioFuSBD  OirrriL         j:i,500,000 

laSUED  AND  FOU.Y  PAID  VT  OAMTiL.. Xl.ZOO.OOO 

IlEiD  Office: 
48   BISHOPSCATE,    LONDON,    E.C. 

rx)ndon  Olea-iuc;  Banken : 

B.mk  o£  Dngland ;     Lloyds  EaDk  Ltd. 

BmiUENT      ACCOUNTS.— Interest  allowed  by 

aifaogemeat  on  nynimnm  moQthJy  balances  at  2% 

4)Cr  annum. 

DKPOSrr  ACCOUNTS.— Interest  at  a  minimnm  of 
i%  per  annum  allowed  lor  ttscd  periods  oJ  3  mouths 
and  upwards. 

Bills  discounted  I  Foreign  Exchange 

-    OraliU  opened  I         Coupons  CoUccfced 

Advances  against  Documents. 

G.  H.  BUTTLKFIELD,  Manager. 


''PHE  RUSSIAN  COMMERCIAL 
-•-     AND  INDUSTRIAL  BANK. 

CAl'ITAL  PAID  UP            ...   £3,703,Y04 
RESERVE  FUND      i1,033,410 

rETROORAD.        MOSCOW.        PARIS. 

And  ovor  100  Brandies  in  F.ussia, 
Lonrton  O'tlcps :    24  28  Lnmbard  street.  V.C. 

TelcgrapUo  Transfers  and  Remittances  made  to 
Bussia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected,  Draft*  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.     Forei^  Money 
changed,  approved  Bills  negotiated.  Bills  collected  on 
the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent.'per  annum,  and  on  current  accounts  interest 
allowed  at  2  per  cent,  per  annum  on  the  minimu 
monthly  balances. 


BANCO      DR        CHILE. 
LONDON  ACENCT— 

94  GEAOEOHUKCH  STREET,  E.G. 

Chilian  Dollars. 

AJd-up  Capital      $40,000,000 

lescn-e  Fund         22,000,000 

BeBerveLtability  of  Shareholder...      40,000,000 

H£AD  OpfickS  ;    Santiago  and  Valparaiso. 

Branohee  in  all  parts  of  Chile. 

9m  London  Airency  transacts  every  class  of  Bant- 

tag  business  with  Chile.    Current  accounts  also  opened 

mt  deposits  leceived. 


c 


REDITO     ITALIANO. 

Oipital  folly  paid  and  Bescrve    ...    £3,440,000 

Head  Office:  MILAN,  GENOA. 

•rte  Bank  has  Branches  at  Rome,  Turin,  Naples, 

VlcTcace,  Bari,  and  numerous  other  important  towns 

in  Italy. 

THE  LONDON  BRA^TB.,  22  ABCHUROH 

LAKE,  E.C.. 

transacts  a  genera!  Foreign  tJanliing  Bnsinesa  having 

Oorrespondenta    in    all     European     and     Overseas 

Oountries.  and  is  specially  prepared  to  grant  facilities 

lor  the  dCTclopmoDt  of  trade  between  the  British 

Empire  and  Italy. 

Oorrespondent  of  the  Royal  Italian  Treasury. 

Telegrams  :  "  Italocredi,  Cable,  London," 

Telephonea  :   7802,  7805  City, 


/COMMONWEALTH  BANK  OF 
^  AUSTRALIA. 

Guaranteed  by  the  Ausirallan  Government 
Branches  and  Attanriea  tUruugliuut 
Auylralasin. 
Bills  Negotiated  and  Collected.     Drafts  and  Letters 
of   Credit   Issued.     Remittances  cabled   or   mailed. 
Current    accounts    opened.     Deposits    accepted    for 
fixed  periods,  and  BANKING     BUSINESS 
of  every  description  transacted  with  Australia, 

SAVINGS  BiNK.  DEPAP.TMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  ftmds. 

London  OlBce  ;  36-38  New  Broao  Street.  E.C 

0.  A.  B.  CAMPION,  Manager. 


NETHERLANDS      BANK     OF 
SOUTH  APBIOA. 

Authorised  Capital  £750,000 

Butscribed  and  Paid-up  Capital...  £240,000 

9MD  Office     ...    AMSTERDAM. 

lONCON  AOENOT...     2  GT.  WINCHESTER  ST.,  E.C, 

liOlroON  UANiGBE     J.  COST  BUDDE. 

All  descriptions  of  BanMng  Business  connected 
yrHh  South  Africa  transacted  on  terms  which  may 
4n  aacertained  on  application. 


BANCA    COMMERCIALE 
ITALIANA. 


Head  Office  :— MILAN. 
London  Office  :— 1  Old  Broad  Street,  B.O. 
Paid-up  Capital,  £6,240,000.    Reserve,  £2,328,000. 

Branches  (n  Italy. — Alessandria,  Ancona,  Ban, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua. 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Bestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona ;  and  Agencies  in  numerous 
otiier   Towns. 

Agents  In  London  for  : — Banqne  Francaiae  ct 
Italienne  pour  rAmerique  du  Sud,  Buenos  Aires, 
Rio  do  Janeiro,  San  Paulo,  Santos,  &c.,  and 

Societa    Commerciale    d'Oriente,    Tripoli    and 
Constantinople, 

AGENTS  Si  CORRESPONDENTS  in  all  parts  of  the  world. 


BANCO    DEL    PERU 
LONDRBS,  LIMA,  PERU. 


OTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  GovERNJfENT  op  the  union  op 
South  AFRici  in  Cape  province:  ;  to  the  Imperial 

Gr0VEI'.N3IENT     IN     SOUTH     AFRICA  ;       AND     TO     THE 
ADIHNETRATION  OF   RHODE.'^li. 


Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  eent  for 
collection. 

London  Agents :  The  Anglo-South  American  Bank, 
Ltd.,  Old  Broad  St.,  London,  E.G. 


HEAD  OFFICE. 

10  Clements  Lane,  Lombard  Street,  London,  E.C. 

Hamburg  Agency  ;    27  Alsterdamm. 

New  York  Agency :    55  Wall  Street. 

OVER    200    BRANCHES    AA"D     AGENCIES    IN 

SOUTH   AND    BAST   AFRICA. 


SUBSOIUBED  CAPITAL     ...   S  .194,100 


PAID-TTP  CAPITAL  ... 
RESERVE  FUND  ... 
UNCALLED   CAPITAL 


i  1.548,525 
2.000,000 
4,6«5.575 


W.  IJ.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.G.,  K.C.S.L 
Robert  E.  Dickinson,  Esq. 
James  F;iirbaim  Finlay, 

Esq.,  C.S.L 


n^HE   YOKOHAMA    SPECIE 

J  BANK,  T.TMTTED. 

(Registered  in  Japan.)  Established  1880. 

Pubscribed  Capital Ten   48.000,000 

Papital  Paid  up  „    30,000,000 

Ksserve  Fund ,    19,250,000 

HEAD  OPFIOB  :    YOKOHAMA. 

Branches  and  Agencies  at 
Antnng-Hsien      Kobe  New  York 

Bombay  Liao  Yang  Osaka  [  Pckincr 

Oalcutta  London  Ryojun  CPort 

Oniiigcliun  Los  Angcleg  Arthur) 

Pa  rrn  (Dalny)    Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukdeu)  Tiding 

Hong  Kong.         Nagasaki  Tientsin  |  Tokio 

Honolulu  Newchwang  Tsingtan 

The  Bank  buys  and  receives  for  Collection  Bilh  of 
Bichange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
qod  tmn&^cts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
.^tft^iiued  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 

7  Biahopsgate,  E.O. 


Horace  Pell,  Esq. 
Rt,  Hon,  Lord  Sydenliam, 
G.C.M.G.,       G.C.S.L, 
G.O.LE. 
Rt.    Hon.    Lord  Welby, 
P.O.,  G.O.B. 


Subscribed  and  Paid-up  Capital 

..     £P.500,000 

Reserve  Fund 

BRANCHES  nt : 

..     £P.300,000 

Piura, 

Callao, 

UoUeodo, 

Ohiclayo, 

Cerro  de  Pasco, 

Areqnlpa, 

Pacasmayo, 

Chtacha  Alta, 

Cnzco, 

Trujillo, 

lea, 

Iquitos, 

Huaras, 

Huancayo, 

Hoacho. 

UNION     BANK    OF    CANADA. 
Incorporated  1865.  Head  OfBce,  WDTNIPEG. 

Paid-up  Capital       $5,000,000 

Best  and  Undivided  Profits         ...        3,600,000 
Total  Assets  (Sept.  30,  1914)  over        86,000.000 
The  Bank   has  S29   Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
LONDON  COMMiTrEB :    J.  Leigh  Wood,  Esq.,  O.M.G. 
Hoiu  Sidney  Peel ;    F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 
6  PRINCES  Street,  B.C. 
26  Haymarket,  S.W. 


LONDON    OFFICES 


H 


ONf^KONG  AND  SHANGHAI 

BANKINa  CORPORATION. 


EVERY  DESCRIPTION  OP  BANKDfG  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orangi 
Free  State,  Transvaal,  PJiodesb,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT    ACCOUNTS  ore  opened  on  the  usual 

DEPOSITS    RECEIVED  for  fixed  periods  at  rates 

which  may  be  ascertained  on  application, 
BILLS    NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REIUTTANCES  made. 
LETTERS    OP    CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE   BANK    ISSUES  CIRCULAR    LETTEP.S   OF 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL    LETTERS    OP    CREDIT  issued. 
PURCHASE    and    SALE    of    Stocks    and    Shares 

effected. 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  .and  TRUSTEE  Business  imdertaken 

The  OfScers  of  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


CAPITAL,  all  paid  np  ... 
RESERVE    FUNDS. 

STERLING  RESERVE, 
HELD  IN  LONDON  AT 
EXCHANGE    OF    2s.    PER 

$   ■--    £1,500,000    Ster- 

Lraa,  INVESTED  IN  CON- 
SOLS AND  OTHER  STER- 
LINQ   SECURmF.S 

PILVEB    RESERVE     ... 


$15,000,000 


$15,000,000 
18,000,000 


$33,000,000 
RESERVE     LIABILITT    OP    PRO- 
PRIETORS    ...     ■ $15,000,000 

COURT  OP  DISECTOES  AND  HEAD  OFFICE  IN  HONG- 
KONG. 
LONDON  COMMl'Pi'EE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq,.  M.P.      Sir  Carl  Meyer,  Bart 
Wm.  Gair  Rathbone,  Esq.         J.  B.  M.  Smith,  Esq. 
Deposits  received  tor  fixed  periods  at  rates  which 
can  be  ascertained  on  application.    Interest  payable 
JttuQ  30  and  December  31. 

Sm  CHARLES  ADDIS,     1    Managers 
H.    D.   C.   JONES,  I    in  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.   U.   BLACKIE,  Accountant 
9  Gtacechurch  Street,  London,  E.G. 


IM 


u 


THE     STATIST. 


[November  21,  IfH 


BANK  OF  MONTREAL. 

EiUU.oUeJ  iu  1817. 
CapiUl  I'aid  up,  »16,OO0,O00. 

liescrve  Pumi,  $16,000,000. 

Ulidivjiled  I'rolits,  J1,098,96S. 

H.  V.  Meredith,  list).,  President. 

B.   B.  Grcensiilelds,    Esq.,  Sir   William  JIacdonold, 

B.  B.  Angus,  Kaq.,  Hon,  Robert  Mackay,  Kir  Thoums 

SUaugllncssy,  K.O.V.O.,  David  Morrice,  Kisq.,  C.  li. 

Kosmcr,  Esq.,  A,  Baumsarteu,  liaq.,  C.  B.  tlordon, 

Esq.,  H.  U.  Drurumond,  Ksq.,  D.  I'orbes  Aufu^i  E""!- 

William  Jlcllastcr,  Esq. 

Head  OUicc :    Montreal. 

General  Manager  •    Sir  rrcderick  Williams-Taylor. 

Assistant  Oencral  Manager  :   A.  D.  Uniitliwaite,  l::j>q. 

Branches  and   Agencies   tlu-oughout  ("aiiada  and 

Newfoundland  ;     alsc  at  New  Vorlc,  (Jhica^'o  and 

Spokane  in  the  United  States,  and  at  Mexico  City, 

LONUON   OFllCES  : 

47  Threadneedio  Street,  E,C.,  and 

B  Waiepioo  Place,    Pail  Mall.  S.W. 

London  Committee  :   Sir  Thomas  Skinner,  iJart., 

A.  Macnider,  Ksq. 

Manager  :   George  C'jril  C'assels. 

Financial  u^ents   ot  tne  aovernment 

of  the  Dominion  of  Canada. 

The  Bank  imdertakes  monetary  buiiiness  with  all 

parte  of  Canada,  Newfoundland,  the  United  States  and 

.Mexico,  and  issues  Sterling  anJ  lurrciii-y  I'rafts  and 

Cable  Transfers. 


The  BANK  OF  TAIWAN  LTD. 

(Registered  in  Japan.) 

Head    Office:    TAIPEH.    FORMOSA    (TAIWAN). 


■'  I  'HE  Bank  is  incorporated  by  special  charter  of  the  Japanese  Imperial 
^  Government  for  the  purpose  of  improving  the  economical  conditions 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  Singa- 
pore, Batavia,  &c.  The  Bank  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own  notes. 


London  Office  :     58  OLD  BROAD   STREET,    E.G. 


THEROYALBANKUFCANADA. 

Capital  Authorised  -    S25,000.000 

Capital  Paid  up   -  -     811,560.000 

Reserve  Funds      -  -     813,570,000 

Agrgreg-ate  Assets  -  8180,000,000 

Head  Offlce-MONTREAL. 
n.    S.    IIOLT,  B.    L.    PEASE, 

PresUtetU.        Vitx-Prcsident  and  General  Manager. 

340  Urunches  in  Canada  and  Newfoundland. 

28  Branches  iu  Cuba,  I'orto  Itico  and  Dominican 

liepublic. 

BRANCHES    IN    Blill'ISU    WEST    INDIES. 

BAHAMAS— Nassau  ;       BAfiUADOS — Bridgetown  ; 

GRENADA— St.    Georges;    JAMAICA— Kingston ; 

TRINIDAD- Port  of  Spain;   San   Fernando. 

Branch  in  British  Uonduras— BEIJZE. 

Branches    in    British    Guiana— Gisorgetows    and 

NEW  AlISTf:iU).\M. 

New  York  AKenoy:  Corner  William  &  Cedar  Streets, 

LONDON  OFFICE; 
2  Bank  Buiininss,  Princes  Street,  E.G. 

W.   M.    BOTSl'ORD,  JAMi:S    MACKIE, 

ManaijiT.  Joint  Manager. 


B 


ANKof  NEW  SOUTH  WALES. 

K-staMii^liod  1817. 
Lo^^>o^'  Office  ;    29  'ilirciidneeaie  Street,  E.C- 


Paid-up-Capital 
Iteservo  Fund 
Keservc  Liability 
of  Proprietor 


The  Merchants' 
Bank  of  Canada. 


£9,450,000 


The  London  OlTiec  issues  Drafts  on  demand  on  its 
Head  Oflice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasnmnia.  Makes  Mail  and  Cable  Transfers. 
Xe^ot  fates  and  Collects  Bills  ot  Exchanf^e.  Beeeives 
Deposits  for  flxcd  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 
1  DAVID  GEOP.GK,  Manaacr. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LLMITED. 
He.vd  Offick— LONDON. 

AUTHORISED  Cil'IT.M,     £J,000,O0O 

subsciubed  c.\pital     2,250,000 

Paid-up  Capital  750,000 

KESEitvB  Fund 665,000 

USCALLED  Capital       1,500,000 

Keccives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


Established  1864. 

Paid-up  uapltal  ($7,000,000)  £l,ii38,366 

5„Tiru^H"1,*  I  ($7,248,134)£1,489,343 

Head  Office:  Montreal. 

I-RESIDF.NT-SIR  U.  MONTAGl'  ALLAN,  C.V.O. 
VICE-PIII-SIDENT— K.  W.  BLACKWELL. 
General  Makaoeb— E.  P.  HEBDEN.  [ 

Tills  Institution  has  218  Branches  and  .\i!cncies 
extending  from  the  Atlantic  to  the  Pacific  (100  being 
In  the  Western  Provincea).  I 

Every  facility  offered  to  the  business  of  imniigrant«  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum.  | 

Drafts  Kolil  available  in  any  city  or  banking  town  In 
tlio  United  Kln^'dum  or  Culted  States.  | 

Agents  in  Great  Britain:  | 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland.  { 


THE  EASTERN  BANK, 
LIMITED. 

If  earl  OtTtce; 
4  CROSBY    SQUARE,    LONDON,   E.C. 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital        £i,soo.ooo 

Called  up      £800.ooo 

Reserve  Fund        £55,003 

Reserve  Liability  of  Shareholders  £900.000 

BOARD  OF  DIRErTORS. 
TTio  Right  Hon.  Lord  Uaij^ji'r  up  Birleu;!!,  K.T. 

fChairman). 
Sir  jAcon  E.  Sa.'ssoon,  Hart.      Ejule Prancqii,  Esq. 

JiC.  OE0I'.(iE3B0llLL.lT,  teq.   J,  S.  HASKELL,  Esq. 
G.  BROJILEV-MAKTIX,  Esq.        J,  LEIGH  WOOD,  Esq., 

C.SI.G. 
The  Bank  transacts  every  description  of  flanking  and 
Agency  business  in  connection  with  India  on  terms 
be  ascertained  on  application.     Deposits  are  receii 
for  1,  2,  or  3  years  at  4  per  cent,  per  aimura,  and 
current  accounts  Interest  is  allowed  at  2  iH-r  cent,  per 
the  niininiuni  monthly  baluiice.-.. 

I.    U.    SLTION,  MaJia'jer. 


THE   FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   FULLY   PAID        *3.UOO,000. 

SHAREHOLDERS'  LIABILITY...    *3. 000,000. 

SUKPLUS   AND    PROFITS      .  «6. 180,000. 

President— E.    V.    SHANBACKKK. 

Vice-President— JAMES  HAY. 

Vice-President— FRANK  G.    UOGEltS. 

Ci-i.;.r-  I;.    J.    CI-\!IK. 


Bills,  I   ,  ,'<-.Lt;er» 

made  to  all  jKir:-   ..•   i!...-   iii.rlj.     i/tur-,  <ji  Crcu,: 
issued  in  Sterling,  avaihiblo  throughout  the  wor: 
in   Dollars  throu;;tiout  the   United  States,  Canau   , 
McMico,  the  West  Lidies,  4c. 

Travellers'  Cliecks  issued.    Collections  made  ever, 
where.     Act  as  A^'ents  for  Foreign  Banks  to  draw  1 14 
the  United  Statte.     Correspondence  wjlicited. 
Cable  Address —       I  London  A>:i*iit.*— 

••  i  OURBANK."  I    SAMUEL    MOM.VG'J  i.  CO. 


NATIONAL    BANK    OF     INDIA 


Canken  to  Iba  Go 


LIMITED. 


irltUh  Eul  Alrlcft  had 


HiLID   OFKICE  : 

26     BISHOPSGATE.     LON'DOX,     K.C. 

BRAN'iTIKS  : 

Cochin  (S.  ludia)  Newora  Kliytb 


Calcutta 

Bombay 

Madras 

Karachi 

(\iwnpore 

l^lioro 


Chittagon^ 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 
Mombasa  ■ 
Nairobi     f    BhtiBb 
N:kkuru     [      East 


Kijsumu    )    Africa 
Kut«bbe   I 

npala  \    Uganda 


JiDJa 


£2.000.000 
£1.000.000 
£1.100.000 


Amriifiar 

Delhi 

Tuticoriu 

S  U  U.SC  R I B  K  D    CAPITAL  . 

PAID-UP   CAPITAL 

KESEKVE    FUND  ... 

London  Bankuks — Bank  ot  England  ;  Katloujil 
Provincial  Bauk  oi  England,  LimiCcd  :  XationAl  Bank 
vi  Scotland,  Limited. 

The  Bank  conducts  every  description  ot  Eastern 
Banking  business. 

DciHjsits  received  for  fiied  periods  at  rotes  to  be 
obtained  on  application.  Intercbt  payable  June  30 
and  December  31. 

Current  accouutn  are  opened,  and  prorided  (her  Co 
not  fall  below  £200  interest  is  allowed  on  the  minimoiu 
monthly  balancco  at  the  rate  ol  2  per  cent,  per  aiinuio. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA.     LIMITED. 

Itegistered  in  the  TrinsvaaL 


(With  which  are  incorr.ir 
Ltd.,  :iri.i  IL.    \ 
Bankers  to  the  '■ 
.\.fricalntheTr> 
Bankers  to  the  !■ 

London  < "' 

St.  Swit' 

SuU    : 
Wif.   : 

Jleacrtc  1  uuJ 
Branches  and  A^ncies  u 
Poiitii  Africa. 

\,;-nH  .it  l;<Tlir,.  ILiintii 


I'.ank  ot  Africa, 


all  the  principal  town- 


THE  BANK  OF  ADELAIDE.!    THE  MERCANTILE 

BANK  OF  INDIA,  Ltd 


AalhorliuJ  Cspllul.  fl.UIO.OOO.  SuLacrlkcJ  Cai<.Ial.  .l'.:^.a«. 

Puld-up  Capital      £t>OU,000 

Beaeivu  Fund 6l0,U0O 

£1,010,000 

nnaallo<l  CaplUI   12B,000 

Rwerve  Liability  ofSharetolders        625,000 

£1J700,(iOO 

London   Office    11    LEADENHALL    ST.,  E.C. 
Bills  (IU  Au^traasia  purchiued  or  eolleou^ 
Drafts  insuiM  and  Remittances  i-Mble<L 
Deposits  received  for  nxe4  peru^U  at  rates   to 


!>«■ 


rtalned  u 


av>plicatiou. 
PERCY  ARNOLD,  itannt/er. 


Head  Office:  IS  Gracechurch  St.,  Loitdon,  E.C 
Cap  111  Aulliornccl         ...       i.l,5UO.C00 

Capital  Issued 1,12^000 

Capital  Paid  Up  ...  562.500 

Reserve  Fund 465,000 

BrancA"  .■ 
INDIA.     BURMAH.    CEYLON. 
•-THAIT?   SETTLFMENTS  8t  CI.INA. 

"  -  ,    Pill,   of    Kxehul<«.    tMUf' 


:.<^   year  at  i  v*t  ocnL   pr 
I.  ,*•',  (,  r  otiK-r  I  or  ,Kt«  on  app)lc«tlon 
jurrani  ftooounta  iiit«rt.at  U  a  lowed  al  2  per 
ceui.  p«r  annum  uu  doily  ti«ilani;c«. 


M;.'.iI.\.A1,  \!..:Ji«. 


KUSSI.AiN   &    ENGLISH    B.\iNK 

28  NEVbKY.    PEIIiO.RAD. 

Capllal  authoiissd  and  fully  paid  up,  £I,0S7,0W. 

RMcrvs  Fund,  £t2B,00a 

Lor.l  !:.'•■  - 


Teleenphlo  Addnss,  Britvtus-f,  IttmsttK 


NovembcL-  21,    1M14.J 


THE     STATIST. 


."SI 


WAR  LOAN, 

1925-1328. 

iSSUI  OF  £350,000,000 


In  STOjK  or  B3NDS,    bearing  Interest 

3t    3i  7„   par    an  lum,     p^yaoie    hdif- 
yeirly  on  lot  Mdrcn  and  1st  Sepcem^ie.'. 

I  ice  of  Issue  fixed  by  H.M.  Treasury 
at  £95  per  Cent. 


D.vidend^  roprcsontintj  Iutrrf?t  nfrrnod  after 
n*  7th  hfp*>mher.  1914.  on  thn  vfirions  lnst:il- 
ints  as  th.'v  sevcrnllv  fall  due  will  lie  paid 
,   lollnw.r— 

On  the  Ist  March.  1915.  I*.  M.  per  eent. 
On  the  Ist  September,  1915,  £1  10a.  11(2.   per 


LONG      ISLAND       liAILUOA!) 
FIVE  PER  CENT.  DEBENTUllE  BONDS. 

The  half-jrcarlv  Couponi  duo  1st  DcriMnbrr, 
1914.  in  Now  York  on  the  above  Bonds  will  be 
lashcd  on  and  after  that  day  at  the  exeliantie 
•  >f  S4.85  per  li  at  the  Counting  House  of 
the  undersigned. 

ROBERT  BENSON  AND  CO. 

No.  31  Bishops'jratc,   E.C. 

XMPElliALi        JaPaNKSK 
GOVERNMENT  FOUR   PER  CENT. 
STERl.INU  LOAN   OF   1910,    £11,000.000. 

XOTICF.  IS  HEREBY  GIVEN  that  the 
Coupons  diie  1st  Dceember.  1914.  will  be  paid 
on  and  after  that  date  (Saturdays  cxceMtdi 
between  the  hours  of  11  and  3,  at  the  Yokoliania 
Speeie  Bnnk,  Limited,  wlnpre  lists  may  bo  ob- 
tained. Coupons  must  be  left  three  elcar  days 
for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Limited, 

K.    TATSUMI,    Manager. 
7  Bishopsffato.  lK)ndou,  E.C., 
16th   Norember.  1914. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  B.O. 

Subscribed  Capital £1,276,747  10    0 

Paid-op  Capital       668,722  10    0 

DncaUed,including  Reserve  Liability  608.025  0  0 
Ecservo  Fund  and  Undivided  Profita  295,07111  2 
RemittJinccs  made  by  Cable.  Drafts,  Lottcre  of 
Credit  and  Circular  Not<«,  issued  upon  Iirancho6  and 
Agents.  ItilLs  on  Auslmlasia  negotiated  or  aent  for 
collection.  Depoeit*  received  for  periods  and  at  rates 
w  icU  may  bo  ascertained  on  ;i|ip!i«riti  'n,  find  every 
description    o£    Bauiins    :'  :  ,  "^'d    with 

Australia. 


The  Stock  is  an  investment  authorised  by 
"  The  Trustee  Act,  1893."  and  Trustees  may  in- 
•T¥C  therein  notwithstanding  that  the  price  may 
It  the  time  of  investment  exceed  the  redemption 
-alue  01  £100  y,er  cent. 

.^pplicatioce,  which  must  be  accompanied  by 
a  deposit  of  £2  per  oeot.,  will  be  received  s* 
rhe  Bank  of  England.  Threadneedle  Street.  Lon- 
don. E.G..  and  may  be  forwarded  either  direct 
or  tlironsrh  the  medium  of  any  Banker  or  St«ek- 
brokor  in  the  United  Kinedora.  Applications 
must  be  for  even  hundreds  of  pounds. 

Fnrfber  p.Tvments  will  be  required  as  follows  : 
i'3  per  rent,    on  Monday,   the  7th  December, 

1914. 
,ti'1  ncr  cent,  on  Monday,  the  21st  December, 

19M. 
ill)  oer  cent,  on  Thorsdar,  the  7th  January. 

1915. 
\}t)  ncr  cent,  on  Thursday,  the  21st  January. 

1915. 
,Cin  ner  cent,  on  Thursday,  the  4th  February. 

1915. 
£11  ner  oont.  on  Monday,  the  22nd  February. 

1915. 
i'lo  Tier  cent,  on   Thursday,  the  11th   March 

1915. 
£1"   ner  cent,   on  Thursday,  the  2Sth  March, 

1915. 
tn  per  rent,  on  Mnndav.  the  I'th  April.  1915. 
i'lo  per  cent,  en  Monday,  the  26th  April.  1915. 

Tlie  Oovernnr  and  Cnmpanv  of  the  Hank  of 
I'n-.-Nnd  nre  nnf-l"'r:sprt  to  reeeive  nmilicntions 
i.,r  th'"«  Tniti.  which  wll  f.,Ve  thp  form  pH'-'r 
I'f  Inscribed  Stock,  or  Bonds  to  Bearer,  at  the 
opf.on  of  tho  SuhserihTS. 

If  not  previously  redeemed,  the  T-onn  will  be 
ropaid  at  par  on  'the  1st  March.  1928.  hut  His 
Majestv's  Government  reserve  to  themselves  the 
right  to  redeem  the  Loan  at  par  iit  any  time  on 
or  after  the  1st  March.  19'5.  on  civing  not  less 
than  three  calendar  months*  notice  in  the  Lnnitun 
Oc.:ctte.  Both  Capital  and  Interest  will  be  a 
.har=-e  on  the  Consolidate'  Fund  of  the  United 
Kingdom. 

The  books  of  the  Loan  will  be  kept  at  the 
Bank  of  England  and  at  the  Bank  of  Ireland. 
Dividends  will  be  paid  half-yearly  on  the 
1st  March  and  1st  September.  Dividends  on 
Stock  v»ill  bo  paid  by  Warrant,  which  will  be 
-ent  by  post.  Dividends  on  Bonds  wiH  be  paid 
ijy  Coupon. 

Inscribed  Stock  will  be  enavcrtible  into  I>onu> 
to  Bearer  at  any  time  without  payment  of  any 
fee :  and  Bonds  to  Bearer  will  be  esehaugeable 
for  Inscribed  Stock  on  payment  of  a  fee  of  one 
shilling  per  Bond. 

In  cjsse  of  partial  allotment,  the  balance  of 
the  amonnt  paid  as  deposit  will  be  applied 
towards  the  payment  of  the  first  instalment 
.Should  there  bo  a  surplus  after  making  that 
payment,  such  surplus  will  bo  refunded  bv 
cheque. 

The  instnlmenta  may  bo  paid  in  full  on  cr 
;ifler  the  7th  December.  1914.  under  discount  nt 
the  rato  of  3  per  cent.  i>cr  annum.  In  ease  of 
^lefault  in  the  payment  of  anv  instalment  bv  its 
proper  (late,  the  deposit  niid  the  instalments 
prfvionslv  raid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coapoa 
attached  Jer  the  dividend  priyable  on  th^ 
1st  March,  1S15.  will  be  issued  iii  exchange  for 
'he  provisional  receipts.  As  soon  as  these  Scrip 
Certificates  to  Bearer  have  been  paid  in  full 
they  can  be  inscribed  ti.e.  con  be  converted  into 
5tcok) ;  or  they  can  be  exchanged  for  Bonds  tn 
Bearer  (as  soon  as  these  can  bo  prepared)  in 
denominations  of  £100,  £200.  £500.  and  £1.0lii' 
Inscribed  Stock  will  be  transferable  in  any  sums 
which  are  multiples   of   a    penn.v. 

iVppliestion  Forms  mav  be  obtained  at  the 
Bank  of  England  and  the  Bnnk  of  Ireland:  .■  i 
:!ny  Bnnk  or  Money  Order  Office  In  the  United 
Kin'rdom:  of  Messrs.  Mullens.  SlarshMll  and  (v, 
13  Georee  Street,  Mansion  House,  E.C. ;  and  of 
-the  principal  Stockbrokers. 

The  I  *st  of  Apnbcntions  will  be  Closed  on  or 
before  Tuesday,  the  24th  November,  1314. 

Bank  of  England,  London, 
17th  Hovembor.  1914. 


TNDUSrniAL  BANK  OF  JAPAN, 

I   JL  LIMITED. 

FIVE    PER    CENT.    STERLING    BONDS    FOR 

I  £2,000.000. 

I  NOTICE  IS  HEREBY  GIVEN  that  the 
i  Coupons  due  1st  December,  1914,  will  bo  paid 
I  on  and  after  that  date  (Saturdays  excepted  I . 
I  between  the  hours  of  11  and  3.  at  the  Yokohama 
I  Specie  Bank,  Limited,  where  lists  may  be  ob- 
j  taincd. 

I      Coupons   must   be    left    three    clear    days    for 
I  examination  prior  to  their  payment. 
I  For  the  Yokohama  Specie  Bank,  Limited, 

I  K.    TATSUMI,   Manager. 

7  Bishopsgnte,  London,  E.G., 
16th  November,   1914. 


N 


URFOT.K      ANTJ      WESTERN 

RAILWAY   COMPANY. 


The  Board  of  Directors  has  declared  a  quo 
terly  Dividend  of  One  and  One-half  per  ceii 
upon  the  Common  Stock  of  the  Companv,  pa 
able  at  the  Office  of  the  Company.  Commerri 
Trust  Bnildinc-.  Philadelphia,  Pa.,  on  and  aft 
December  19.  1914.  to  the  Common  Stockholdc 
as  registered   at  the   close  of   business. 


E.  H.  ALDEN,  Secretary 


November  30,  1914. 


mHE    ANTOFAGASTA    (OHILI) 

X   AND  BOLIVIA  RAIT  WAY  COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Deferred  Ordinary  Stock  of  thr- 
above  Company  will  be  Closed  from  the  23rd 
to  the  30th  of  November.  1914.  both  days  in- 
clusive, for  payment  of  Dividend. 
By  Order, 

A.    Vf.  BOT.DEN. 
Secretarv. 
1  Broad  Street  Place.  E.C, 
17th   November,  1914. 


OLMAR         RAILWAY 


XTTOLMAR 


T 


ENGLISH       SCOTTISH     AND 
AUSTRALIAN    BANK  CLimited). 

Head  OfHco :    38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital     539,437  10    0 

Further  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Fund       350,000    0    0 

(       LETTERS  OP  CREDIT  AND   DRAFTS  on  the 

B  anches  and  Agencies  of  the  I  iank  in  Australia  can 

be  obtained  at  the  Head  Office  or  through  the  Agents 

I  of  the  Bank  in  the  chief  Provincial  Towns  throughout 

j  the  United  Kingdom. 

REMITTANCES     made     by     TELEGRAPHIO 

I  TRANSFER,      BELLS  NEGOTIATED  or  forwarded 

i  for  COLLECTION.     BANKING   and    BXOHANGB 

i  business  of  every  description  transacted  w  ith  Australia. 

B.  M.  JANION,  Manager. 


LONDON      AND      BRAZILIAN 
BANK,  LQirrED. 
7  Tokenbouse  Yard,  E.O. 

SUBSCRIBED  CAPPTAJ.,  £125,000  ^ 

Shares  of  £20  each         £2,500,000 

PAID-UP  CAPITAl         1,250,000 

RESERVE  FUND             1,400,000 

Branches  in  Brazil  at  Rio  de  .Taneiro,  Para,  Oeara, 
JIanaos,  Pcmambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Bio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Avrcs,  Boeario,  and  Montevideo. 
Un  ited  States.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).     PortugaL— Lisbon  and  Oporto. 

Agents  or  airrespondents  m  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  Stat«8  and 
En  rope. 

Drafts,  letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  ondertaken. 


GOVERNMENT  OF  LIVONIA    (BALTIC  PRO- 
VINCES)   GUARANTEKD    FOUR-AND-A-HALF 
PER    CENT.    BONDS. 

NOTICE  IS  nKPEET  GIVEN  that  th»  Draw" 

i;  .nds  and  Counon  duo  1st   l)ccembi-r,  1S14.  will 

b<>  paid  on  and  after  that  date  (Saturdays  ex- 

cioted)  at  :— 

Tiloyds    Bank    Limited,     76    Lombard     Street, 

l.iondoa,   K.C. 
The  Drawn  Bonds  and  Coupons  should  be  left 
three  clear  days    (excluding  Saturdays)    for  ex- 
amination previous  to  payment. 

For   the    Anglo-Russinn    Trust,    limited, 
GEORGE   H,   KEMP, 

Manager  and  Secretarv. 
Head  OCScc :  6  Austin  Friars,  London,  EC. 
Branch    OfBf"    '"    "eotland :    IB    St.    Andrew 

Square,  Edinburgh. 
Ii--si»     4  TCney :     Damn    House,     Dame     Street. 
Dublin. 

Manchester  Agency ;  32a  Brown  Street. 
19th  November,  1914. 


IDANK    OF     NEW     ZEALAND. 

Incorporated  by  Act  of  General  AsscnMy, 

July  29.  1861. 

(Bankers  to  the  New  Zealand  (Jovemmcnt.) 

LOXDON  OFFICE  : — 1  Queen  Victoria.  St.,  Loudon,  R.C 

AUT    ORISED  CAPITAL      ...      £5,500,000. 

SUBSCRIBED  CAPITAL: 

Four  per  Cent.  Guaranteed  Stock  ..£1,000,000 

75,000     "  A "     Preference     Shares     of      i 

iS  13«.  4a.,  issued  to  New  Zealand     1  500,000 

Government  ) 

150,000  Ordinary  Shares  at  £5  13s.  4d.,     I   ggg  qqq 
Paid  up.  £3  6s.  M.  per  shars     ...  I    ^     '„_ 

UncaUed.  £3  6s.  id.  per  sba^re        ^2?'2S2 

licserve  Fund  and  Undivided  ProSta       ...  1,601,608 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DRAFTS   on   aU  its   Offices   in  New 
Zealand,  Australia  and  Fiji. 
Lemittanccs  made  by  telegraphic  transfer. 

ALEXANDBB  KAY,  Manager. 


HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 
j  SUBSCRIBED  CAPITAL  ...  £1.500,000 

I  PAID  UP,  £500.000.    RESERVE  FUND,  £680,000 
1      Branches  :    Alexandria,  Cairo,  Beni-Sonef,  Man- 

sourah.    Port    Said,    Tantah,    Zagazig,    Khartoum, 

Malta,  Gibraltar,  Paris. 
i      Bankers  :    The  Bank  of  England,  Tlie  London 
!  Joint  Stock  Bank. 

I      The  Bank  transacts  every  description  of  Banking 
1  biLsinesa  in   Egypt,  grants  Letters  of  Credit,  and 
1  aftords  facilities  to  travellers  proceeding  to  Eg^-pt 
j  and  elsewhere. 
j      Deposits  received  for  one  year  at  -4  per  cent,  per 

annum. 
On  current  accounts.  Interest  at  the  rate  of  2  per 
'  ''ent.    per   annum   allowed   on    niinimnm    monthl.v 
I  balances  provided  they  do  not  fall  below  the  sum  of 
;  tSOO. 

27  Clements  Lane,  Lombard  Street,  E.C. 


THE     ANGLO-SOUTH 
AMERICAN  BANK,  T.TWITED. 


Autborised  Capital- 
Subset  i  bed 
TJoissued 


Capital  Issued  and  Paid  op         £2,250,000 

lU-scrve  Fund  1,400,000 

Uncalled  Liability  of  Shareholders  ...    2,250,000 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  OtEce :  OLD  Eroad  Street,  London,  B.C. 

Paris  Branch :    19  Boulevard  des  (Japucines  and 

23  Rue  de  la  Paix. 

Hamburg  Branch  :  3  Adolphsplatz. 

New  York  Agency  :  60  Wall  Street; 

Branches  and  Correspondents  in  all  the  principal 
places  of  South  America.  ,^   ... .        , 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  Booth 
America.  .       ,  „        ,.  ,_ . , 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  ba  ascertained  on 
appreation. 
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THE  COMMERCIAL  BANKING 
O'lJIF'AN'Y  fiP  ~yn.S-KV.  LIMITKD. 
Establi£lied  1&S4.    Incorporated  io  ^'ew  South  Wales 


Capital  Paid  up £2,000,000 

Reserve  Fund    1,730,000 

Beseire  Liability  of  £]iarel)OlderE2,C00,000 


0    0 


£5,730,000    0    0 

Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Braneb.  Bills 
on  Australia  negotiated  or  collected.  Remittance 
cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Oflices — ■ 

18  Bircbin  Lane,  Lombard  Street,  E.C. 

P.  A.  SCKIVESEU,  ilanagcr. 


PRUDENTIAL 
COMPANY 


AS^URANCi 
LIMITED. 
HOLBOKN    BABS,    LONDON. 

INVESTED  FUNDS  EXCEED  -    £88.000,000 
CLAIMS  PAID  -  £110,000.001 

MINES   OF    AFRICA   (M.O.A.) 

By  R.  R.  IHABSON,   F.S.S. 

Price  21  4  post  free. 
Colonies  and  Abroad,    21/8. 


THE  FINANCIAL  POST 

OF  CANADA, 

*•  Th4  Canadian  Newspaper  for  InveatorMt*' 

U  tt»  mort  widely  r«ft<]  uid  influentifti  OiiadoIaI  p*pw  id  ita*  Domiaioa.     Ika  ull«i«  v  wrlttoa  bj 
nra  who  koow  OftD^tfto  •ooditioo*  thoroughly,  «b<1  lu  (or»eaju  %n  roliabltk 

Tbt  lATwtoi  10  unj  fliAM  of  OunadiaQ  ■eourlty,  and  iboae  od  the  looK-oat  for  more  adT&atk(M>iu 
iBTaftmeoU  for  tbei>  capital,  iboulil  itud;  lU  eolamoa  rei^iilarLy.  U  (■  as  aBexoeU«d  oiadiuB  foi 
Ike  anao'ioormeiits  of  bauka,  B'lud  Homes,  Ktuaocial  AgeoU,  Trast^  Ix>aa.  liuaraDM  and  R«al 
BaUte  Ooiiipauire    UIihuk   Kquipnirot    Ac,,  and  all  adTertliemeota  daalKned  W)  reMb  tlie  wealthy 


Ad  toOaeuila)  cl. 


'  tiip  UomlBlDa. 


THE  INVESTORS'  INFORMATION  BUREAU 


B^nd  9  penny  ttampa  for  Bpeeint^n  Copy, 

GREAT  BRITAIN  and  C0L0NIK8   I2i    6d.  per  uuiam. 
FRANCE  and  other  EUEOPEAN   COUNTRIES  16i.  6d.  p«r  aunm. 

BRITISH    OFFICE— 88    FLEET    STREET.    LONDON,    E.C. 


HBAU     OPRCB— TOBONTO      CANADA. 

■■■■■■■■Bmai 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Alanager, 

8l   Fleet  Street,   E.C,  will   brinj;  details 

of  Charges.      Private  wire  to  Llveipool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Evchange  are  not  allowed  ■ 
afivcrti^e  for  bnyin^s*  [>urp*jK;-  or  to  issue  circuliira  •- 
per-oii->  other  tliaii  their  owu  principaie. 

Fei  •4>n8  who  advertise  ad  Uroken^  or  Sh&r«  Deal-ri 
are  NOT  Members  of  the  Ht*jck  Kxcliaugeor  in - 
way  under  the  O'Dtro]  of  the  Comoiitt^*. 

Meuii.tTrt  i'%--Qing  Omimct  Ni'tes  are  required  X4)  ■ 
sucli  u  fnriu  a^  w  U  provide  that  the  word*  "  Meui.  - 
uf  the  .^tu-i<  Kx<'h:in£e,  London."  shall  immediai' 
follow  tUv  eiffiia'ore. 

A  Li-tof  Members  of  the  Stock  Exchange  who  ^r 
Stock  and  Share  Brokers  uiaj  be  «i:eu  at  tlxe  Uartiii. . 
mew  Lane  eotran'-e  to  the  Bank  of  EngUnd,  « 
obtained  uii  app'itvttion  to 

EliW'ARD  SaTTERTHWAITE. 

Eecrelary  to  the  Committee  of  t- 
Sujck  UxcUaui^e. 
rrnunir*""  Room.  Stock  Kx<-h;-.iii.'e.  London.  K.O 


CASTLE 


For  Mllings  and 
applj  to  the  Head 
Street,  Loadon. 
Thoa.  Cook  4  Son 


Soutb  and 
East  Africa 

ROYAL    MAIL 
ROUTE. 

The  Cap«, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauri  tius, 

at*. 
other    Information 
Office,  3  Feaoharcb 
West-end    Agency : 
,  12.5  1'aIIMall.  8.W 


THEORY  OF  DISTRIBUTION 
A.ND  CUNSl  MPTION. 

By  THOMAS   LLOYD. 

Price  15  6  post  free. 
Colonies  and   Abroad.    16 '-. 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D  n.  TARAPOREVALA.  SO.Vi  ti  C 
iiook^lleri,  Boiuuuy. 

JAPAN.— Z.  P.  llAnUYA  &  CO,  LTD,  11  M  16 
NiUuiibiuhi  Ton  Sanciiome.  1'uk>o.  ami  23  llcnt^l 
Don  Nicliome,  i'okotuium;  V.  OKC&A.  Mhoo- 
buui,  Tokya 

EGYPT.  -  K.  OIEMER.  ShephparJ's  BalMIn^  Cairo 
TUB  A.NGLO-AUKKICaN  B00K£KLL1N 
UEl'OT.  I'ortsniO. 

SOUTH  AFRICA.— CENTRAL    NEWS   AGUNC. , 
JuUiuiiie.borg,      Blocuidjuteiii,     nod      DurtMu 
WlLLL-iM      DAWSO.N      *     SONS,      (iip«U.« 
JoUauueTibtirg  au>l  Durbau. 

AUSTRALIA.— GORDON  i  GOTCH,  Mdboun: 
:^v<lur.r,  UrUbuie,  uiJ  I'crtb  ;  C  Vi.  HIGH- 
AdcUiilc 

NEW  ZEALAND.-PRICTOR  A  CO,  Dunnl  n 
:,.  .k  W.UaOKAV,  WeUiuinoD. 

CANAD.I.— UABOLD  A.  W11.S0S  A  CO..  LTD, 
io  KH.B  Stn»-t  Wat,  T..routo;  WILLlAll 
DAWiOSJ  t  SONS,  Usnuiru-Clmmben,  TorouW. 
aii.l  Moat.-«l-  A.  T  OHAI'UAS,  2,407  St. 
C»tl.er;M  Strw,  Mou:r».l  :  SEL[.S,  Ll'D.  JtE 
Sh»-flinr>.-y  BoUiMcifi,  Mi-UlU  Strret,  Mojitro«L 

UNITED  STATES.— INTEKSATIOSAL  SKWSOO. 
t..^  Djiu»  Street,  -•.■.v  V>.rk;  BKE.STANO. 
Cor.  5t'j  A«i:.o»  »aJ  27!!i  Su.-rt,  .Se*  Yor».  unl 
1.C1&  l>no»TirTiiil»  Avpiiu..,  WoihlQj.'ton.  t)C: 
SUBSCRlPfl  jN  SE'-VsCO.,  0*1j  I'ark, Oii1c»JO; 
OLD  COBNEB  BtjOKiTOHK,  ZI-3  UloalM 
Etreet,  Boitou   XlM. 

FRANCE.— W.  a  SMITH.  Uar  de  lUroll  P«rl"- 
OALIG.NASl  LIUIIART.  224  B.ie  it  lU'^'' 
Ihirii:  UAOHBTl'K.  UJ  Rii»  BMumur.  r»r  ■ 
MO.nS.  BEALL,  2  Ka..-  Ga.ton  st.  Pnul,  eui>. 
ftiid  at  »U  Itiudk*  ou  tUo  Gntivle  UoulermrdA, 

flOLLAND.— J  M-  o*  BCT3SY.  Rokloeo,  Atint«il»«; 
GKUU.  SCURODBR.  Roktn  6o.  An»t«r<l»m:  t. 
NOoRDHkif  F,  C  Bol«nut,-e5tnut,  GrooUK{>& 

SWITZERLAND.— ALBEBT  SCUMIDT.  Balft 
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£32,000,000 
4,000,000 

n\le<l    Annimllv. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

(Estnlilisliid  ISJ'.I.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office   in   the  British    Empire. 

ASSETS        -     „- 
ANNUAL   INCOME 

Valuatioa  Uciiort  published  an    H'^nns 

Apply  for  PiO;-poctns  ■ 

37  THREADNEEDLE  STREET.  LONDON,  E.C. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000 
Funds  (1913)  Exceed  -        .        .        £10,000,000. 

LWt^  n  '*'    ha  '^  tfonal  Amalganrntpd  Approved  Society  ror  State  Insaraoce 


Maximum  of  Income 

with  a  Minimum  of  Risk  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  of  over  /]  3,000,000 
carefully  invested.  Established  1S25.  Arrangements 
can  be  made  for  return  of  three-quarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 
Write  for  cxplaiiaiory  Leaflet  "  A..\." 

The    STANDARD     LIFE 
Assurance   Co.  Estd.  1825. 

Bead  Office  :    EDINBURGH  :    3  George  Street. 

London  :     S3  Kins  Willi.im  Street,  E.G.. 
and  3  Pall  Mall  Easl.  S.W.  Dublin:    59  Dawson  Street. 


QUARTERLY    VOLUMES. 

N'ow  PlEadt. 

VOLXJIVIE     LXXXI, 

(.Jrr.Y-SEi-TEMBrR,   1914) 

OK 

THE  STATIST 

(FULLY     INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND     STRONQLY     BOUND. 

PRICE  12s.  6d.     BY  POST,  13s.  6d. 

Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,   London,   E.C. 


SUBSCRIPTION   TO   "THE   STATIST.' 

TO  INCLUDE   ALL   SUPPLEMENTS. 

Payable  in  Advance. 

Inland. 

One  Yeab,  £1  10    0  |  Half-Yeae,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Vnion). 

One  Ye.ie,  £1  17     4  |  Half-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 


IMPORTANT  NOTICE. 

Ail     Editorial     oommunlcations     should    be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


LONDON,  SATURDAY,  NOVEMBER  21,  1914. 


G  O  J^  T  E  N  T  S. 


Railway 


MOSF.Y      

ST  icK  Exchange 
Position  o[    Ho 

Stocks 

La  Guaira  and  Caracas  Rail- 


Cuban  Railways    ..../ 

1  llixixo  Topics— 

Cossoi.iDAiED  Gold  riELns 

GliANVlLLE  MIKIMQ  COMPANY 

Utah  Copper    

Band  Devf.lopments 

Tabular  Appendix — 

I.  Bank  Returns  and  Bullion 
II.  Foreign  Rates  oi  Discount 

III,  Foieign  Exchanges    

IV.  Bankers'  Cleaiiu&s     

V,  Freight     

VI.  Wholesale  Cotnmodities... 
Vll,  Tramway  TiafBc  Receipts 
VIII.  Railway  TiafBe  Receipts 
CODRSE   OF  THE   WkK 

Death  op  Lord  Roberts 

The  War  Budget  

Cost  of  the  War  

The  Raising  of  Loans  

Our  Index-Number  of  Prices 


page 

financial  Note?    :i't9 

American  topics— 

Erie  Railroad     3.10 

Rock  Island    'Hn 

Chesapeake  &  Ohio  Dividend  4i9 

Cuba  Rarroad  Company -ii!* 

Insurance  Notes— 

Scottish  Provident  Institution  4.51 

American  Offices   4o'J 

South  Durham  steei  and  Iron  453 

KYNOCH,   IJ.MnED     454 

Phaser  and  Chalmers   Ltd,.,  4.'>D 

HinHLANDS      AND       LOWLANTJS 

Para  Rcbbeu  Co.,  Ltd 450 

commebciai,— 

The  Tin  Position  45G 
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Scottish  Iron  Trade 457 

Mftals  in  Germany   457 

New  Is-sues   458 

BENtJAI^NAGPUR  RY 45S 

Buenos   atres   and   Pacific 

Prospects 458 

Reports— 

Cuba  Railroad  Company   45ft 

The  Cuba  Company 4GD 

Meetings   4G1 


ilk  Ptmj^g  Parkt 

Friday  Evening,  November  20,  1914. 
Bank  of  England  and  Deposit  Rates:— 


Dates  Fixed 

Oct.  9,  1914 

Sept,  17,  „     , 

Sept.  4,  ,,     , 

Aug.  27,  „     , 

Aug.   8,  „     , 

Aug,   6,  ,, 

Aug,    1,  „ 

July  31,  „ 

July  30,  „ 

Jan.  29,  „ 


Bask  of 
Engla.nd 
Rate. 


5 
6 
10 


2 

2;V 

3' 

3^ 

4 

5* 

4 

2i 

1| 


Call. 

% 
2 
Zi 

3 

3i 

4 


NOTICK. 
% 

^ 

3| 

5r 
4f 
2i 
If 


*   Head   OlBce  and   Metropolitan  Branches  only. 
Discount  Rates:— 


JDats.    3  Months.  4  Months.  6  Mosthsj 


Bank  Bills 
Trade  Bills 


5-i 


MONEY. 


The  rush  for  the  new  National  Loan  is  most  gratify- 
ing, and  promises  to  make  the  issue  so  successful  that 
it  will  powerfully  impress  both  friends  and  enemies. 
The  moment  is  exceedingly  favourable,  for  money  is 
in  immense  supply,  and  rates  are  phenomenally  easy. 
This  is  true  not  of  our  own  country  only,  but  of  most 
neutral  countries  as  well.  At  home,  for  example,  the 
"  Other  "  deposits  at  the  Bank  of  England  this  week 
n mount  to  not  very  much  under  147i  millions — an 
increase  for  the  week  of  over  10  millions.  The  coin 
and  bullion  amount  to  the  unprecedented  sum  of  over 
72i  millions,  being  an  increase  for  the  week  of  over 
3^  millions ;  while  the  total  reserve  amounts  to 
nearly  65f  millions — an  increase  of  nearly  3J  millions. 

From  all  these  figures  it  is  plain  that  the  supply  of 
loanable  capital  in  the  market  is  unprecedented,  and, 
consequently,  that  everything  is  favourable  to  the  new- 
issue.  It  will  be  further  noticed  that  while  the  coin 
and  bullion  have  increased  by  moi-e  than  3J  millions 
during  the  week,  the  Government  has  "earmarked  " 
for  the  new  Treasury  notes  a  further  million,  raising 
the  total  amount  now  "  earmarked  "  to  12^  millions. 
The  policy  cannot  be  too  highly  praised.  But  the  fact 
that  the  Bank  of  England,  "without  counting  the 
"earmarked"  gold  either  for  the  United  Kingdom 
or  for  other  British  Governments,  holds  over  72i 
millions  in  the  metal  is  an  eloquent  testimony  to  the 
favourable  condition  of  the  Money  market. 

The  fact  that  the  new  United  States  banking  system 
is  now  actually  at  work  is  likewise  favourable.     Our 
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readers  will  doubtless  have  noticed  that  rales  have 
been  dechning  for  some  time  past  in  New  Yorlc.  For, 
as  is  pointed  oat  elsewhere,  the  transfer  of  between  80 
and  100  milLons  sterling,  mosl?-'  either  in  gold  or  in 
gold  certificates,  to  the  new  district  banks  sets  free 
that  vast  accumulation.  Consequently,  wc  may  rea- 
sonably anticipate  that  business  will  stead. ly  improve. 
AVith  so  great  a  war  going  on,  it  is  not,  indeed,  to  be 
expected  that  trade  will  all  at  once  spread  out  in  every 
direction,  even  in  a  country  like  the  United  States, 
which  has  remained  neutral,  and  which,  therefore,  is 
free  to  ti'ade  cU  the  world  over.  Gradually,  however, 
there  can  be  no  reasonable  doubt  that  trade  will  im- 
prove, and  that,  in  the  meantime,  money  will  continue 
to  be  exceedingly  abundant.  The  purchases  of  the 
Allies  in  Argentina  are  likewise  giving  a  welcome 
iillip  to  business  in  that  country,  and  already  there 
has  been,  as  we  point  out  elsewhere,  a  marked  rise  in 
tlie  exchanges. 

The  new  loan  will,  of  course,  absorb  a  considerable 
proportion  of  the  unemployed  money.  But  it  is  to  be 
observed  that  the  deposits  at  the  joint  stock  banks  arc 
all  large  likewise.  Indeed,  the  reader  has  only  to  look 
at  the  daily  quotations  of  the  rates  of  interest  and  dis- 
count in  the  open  market  to  convince  himself  that 
money  is  plentiful  outside  of  the  Bank  of  England  as 
^vell  as  within  it.  Large  as  the  new  issue  is,  it  will 
not  absorb  all  the  unemplo)'ed  money.  And,  lastly, 
it. is  to  be  borne  in  mind  that  as  time  passes  and  the 
failure  of  the  Gennaiis  in  all  their  plans  becomes  more 
jnanifest,  courage  will  revive,  and  with  it  credit.  Wc 
look,  therefore,  for  a  continuance  of  abuntlant  money 
for  a  considerable  time. 

That  being  so,  it  is  difficult  to  resist  the  convic- 
tion that  there  must  henceforward  be  a  steady  improve- 
ment in  trade.  The  first  great  impulse  will,  of  course, 
l)e  given  by  the  United  States.  For  some  time  past 
nearly  100  millions  sterling  have  there  been  locked  up 
in  anticipation  of  the  opening  for  working  of  the 
new  banking  system.  The  letting  loose  of  so  great  a 
sum  will  change  ithe  whole  situation.  It  is  quite 
true,  of  course,  that  while  the  new  District  Banks  are 
lieing  furnished  with  these  large  sums  for  employ- 
ment the  banks  generally  are  calling  in  emergency 
currency.  Mr.  McAdoo  wisely  helped  the  transition 
period  by  favouring  an  emergency  issue.  Every  day's 
telegrams  tell  us  that  the  emergency  currency  is  now 
being  withdrawn,  and  before  long  will  have  disappeared 
ultogether.  That,  however,  does  not  militate  against 
the  ibelTef  that  money  will  become  more  plentiful  in 
the  United  Stales,  and  cheap  money  will  inevitably 
promote  trade. 

For  emergency  currency,  as  the  veiy  name 
implies,  is  a  temporary  currency,  and  it  is  a  tem- 
poiaiy  currency,  moreover,  adopted  in  a  period  con- 
sidered dangerous.  The  very  fact,  therefore,  that 
the  emergency  currency  is  heing  withdrawn  goes  to 
prove  that  the  danger  has  passed,  and  that  the  banking 
worl'il  in  the  United  States  is  now  satisfied  that  it 
has  entered  upon  a  steady  and  safe  ptriod.  The  new 
banks,  assuming  that  they  arc  managed  with  skill  and 
judgment,  will  be  able  to  give  assistance  in  many 
directions.  We  may  obsenc  that  the  United  States 
has  been  passing  through  a  long  pei-iod  of  unrest 
and  depu'H'.ion.  Indeed,  it  may  ho  said  with  little 
■  exaggeration  that  the  United  States  lias  not  up  to  now 
quite  recovered  from  the  ciasli  of  IfOT.  At  the 
present  time  the  belief  is  strong  that  President  Wilson 
is  dispo.sed  to  cultivate  friendlier  relations  with  the 
gi'eat  accumulitois  of  capital,  especiully  with  the 
railways.  If  that  proves  to  be  I  lie  case,  the  rail- 
ways will  be  put  in  a  position  in  which  they  can 
raise  capital  easily.  If  they  can,  the  enonnous  ordera 
that  will  be  placed  by  the  great  American  railway 
companies  will  give  an  impetus  to  business  in  every 
direction  that  will  juiliiips  surprise  those  who  are 
tOKvinced  that  :nost  imiversnl   war 

really  active  tij  nywherc. ■ 


If  there  is  an  outburst  of  activity  in  the  United 
States,  with  a  lesser  outburst  in  x\rgentina,  we  may 
conclude  with  reasonable  certainty  that  that  will  give 
an  iriipetua  to  trade  here  at  home.  No  one  who  care- 
fully and  constantly  studies  the  course  of  affairs  at 
home  can  seriously  doubt  that  f*;eling  here  is  much 
better  than  it  nas  been  at  any  time  since  the  outbreak 
of  the  war;  that,  in  fact,  the  failure  of  the  Germans 
to  break  through  to  the  coast  has  convinced  all  serious 
students  that  very  soon  we  shall  see  a  retreat  upon 
their  pa)t.  If  that  takes  place,  there  can  be,  we 
venture  to  say,  no  serious  doubt  that  confidence  wilf 
revive  rapidly  here  at  home,  and  th.at  trade  will  greatly 
improve. 

The  market  rate  for  three  montlis'  bank  bille, 
which  was  no  better  than  '2j  per  cent,  a  week  ago. 
rose  to  3J  per  cent.  This  is  the  highest  rate 
quoted  for  more  than  a  month,  and  the  advance 
was  not  due  to  the  value  of  money.  In  the 
middle-  of  October  day-to-day  money  was  worth  1^. 
per  cent.,  and  it  is  now  barely  worth  1^  per  cent,. 
The  exceptional  advance  in  discount  rates  which  has. 
taken  place  during  the  last  few  days  must  be 
attributed  entirely  to  the  uncertainty  as  to  the  efTecL 
upon  the  Short  Loan  market  of  the  big  Government 
issue.  As  the  first  call  on  the  loan,  which  will 
require  another  £101-  millions,  making  a  total  of 
£nh  millions,  will  not  be  due  until  December  7, 
brokers  who  had  been  abstaining  from  taking  billB 
and  had  money  accumulated  on  their  hands  were  want- 
ing bills  to-day,  and  the  fine  quotation  for  t.hree 
raontlis'  bills  fell  back  to  3  per  cent.  The 
magnitude  of  the  loan  is  such  that  the  effect 
upon  the  market  may  be  most  pronounced, 
cither  in  the  nature  of  ease  or  in  the  direction 
of  stringency.  Applications  may  be  of  such  a  nature 
as  to  throw  money  into  the  discount  market,  but,  on 
the  other  hand,  should  banking  institutions,  which 
have  already  applied  for  a  large  proportion,  elect  to 
pay  up  in  full,  the  ellecfc  would  be  a  considerable 
diminution  in  the  supplies  of.  credit  available  for 
Lombard  Street. 

This  consideration  has  undoubtedly  had  some  in 
fluenco  with  the  bill  brokers,  but  it  may  be  pointed 
out  that  the  banks  may  be  less  disposed  to  pay  for 
tlie  loan  under  discount  of  3  per  cent,  so  long  as  they 
can  employ  their  surplus  balances  by  buying  bills  in 
the  market  at  3  per  cent,  or  over.  We  have  said  that 
the  advance  in  discount  rates  has  not  been  due  to  any 
change  in  the  value  of  money.  Notwithstanding  thc- 
big  applications  for  the  War  Loan,  money  has  been 
abnormally  cheap.  Brokers  have  been  able  to  borrow 
from  day  to  day  at  an  average  of  H  per  cent.,  while- 
weekly  fixtures  have  commanded  IJ  to  2  per  cent. 

MANCHESTER  CORPORATION  BILLS. 

Tr.XDEns  were  received  at  the  Bank  of  England  or> 
Mondav  last  far  Manchester  Cor))orat:on  Bills  to  the 
amount  of  £1,IKH),000,  of  which  £750,000  was  in  re 
placement  of  bills  due  to-day  (Friday).  The  total 
ni)pIic,itions  reached  £3,577,IX)0.  Tenders  at  £9t< 
J.S-.  ;")>/.  received  about  G2  per  cent,  of  tlie  amount 
npiilied  for;  above  in  full.  An  average  price  of 
i:')8  Is.  '2Ad.  was  obtained  for  the  new  bills,  which 
were  |)laced  on  the  basis  of  an  average  rate  of  dis 
count  of  .£3  17s.  7.21d.  per  cent.  The  new  bills  hnd 
to  be  paid  for  to-day,  and  will  mature  on  May  20 
ne^t. 

CANADIAN  TREASURY  BILLS. 

Tt  i.s  iK'.derstood  that  a  line  ol  liea.'iUiv  oti'.a  of 
the  Doiaiiiion  Government  of  Canada,  amounting  to 
about  £1,7'^1,000,  matured  on  Thursday  and  were 
paid  olT.  The  bills  were  placed  on  this  side  twelve 
montlis  iigo. 


I 


BANK  OF  ENGLAND. 

FnEQrKSTi.v   before   a   l.irger  s'lni  than  £10,000,000 
has  l)cen  addftl  in  oiie   week  to  tlie  credit   of   the 
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"other  "  deposits  ia  the  Bank  of  Engh^nd,  hut  never 
before  has  Uie  week's  addition  raised  the  total  to  a 
higher  sujn  than  £147,335,000,  for  which  the  Bank 
of  England  is  now  liable.  !  This  increase  in  the 
"•  other  "  deposits  was  due  to  arf  addition  of  .£3,495,000 
to  the  reserve,  to  the  payment  of  £2,963,000  out  of 
the  public  deposits,  and  an  increase  of  about 
£3,500,000  in  the  Bank's  portfolio,  against  which  the 
market  only  lost  the  insignificant  sum  of  £20,000 
added  to  the  "  rest."  The  increase  of  £3,495,000  in 
the  reserve  was  due  to  the  receipt  of  £3,000,000  on 
foreign  account,  and  that  was  the  net  amount  after 
provuling  for  the  "earmarking"  of  £1,000,000  on 
account  of  the  National  Currency  Fund.  .A.i)art  from 
that,  £282,000  in  gold  came  in  from  the  country, 
besides  a  return  of  £206,000  in  notes.  No  Treasury 
bills  had  to  be  paid  for  in  the  week  covered  by  the 
return,  so  that  the  public  deposits  were  reduced  by 
£2.963,000.  The  guarantees,  and  especially  the 
financial  support  tiow  granted  by  the  Bank  at  the  re- 
quest of  the  Government,  are  such  that  increases  of 
£1,597,000  in  the  Government  securities  and  of 
£2,012,000  in  the  "  other"  securities  are  not  surpris- 
ing. ."Vlthough  the  li'ibilities  of  the  Bank  of  England 
to  the  public  are  now  larger  than  they  I;ave  l)Hi»n  ,  \ 
the  history  of  the  institution,  the  proportion  of  reseive 
to  liabilities  at  34  per  cent,  stands  higher  than  at  any 
time  since  the  commencement  of  the  war. 


MONEY  IN  NEW  YORK. 

For  the  first  tune  in  eiglit  consecutive  weeks  last 
Saturday's  return  of  the  New  York  .Associated  Banks 
and  Clearing  Trust  Companies  showed  a  depreciation 
in  the  position.  There  was  a  further  reduction  of 
£2,306,000  in  the  loans,  in  spite  of  which  the  deposit 
liabilities  were  £460,000  higher,  and  the  resei-ve,  which 
had  been  steadily  rising,  showed  a  reduction  of 
£1,448,000.  The  surplus  reserve,  therefore,  was  re- 
duced by  more  than  one-half  fi'om  £3.182,000  to 
£1,482,000.  Notwithstanding  this  weaker  position  as 
shown  by  the  statistical  statement,  the  market  has, 
nevertheless,  been  improving  in  tone,  as  indeed  may 
be  gathered  from  the  fact  that  the  amount  of  emergency 
cun-ency  now  outstanding  amounts  to  less  than 
£69,000,000,  as  compared  with  a  maximum  amount  of 
£75,500,000.  The  exchange  position  has  perhaps  not 
made  the  same  progress  as  had  been  anticipated,  and 
an-angements  which  had  been  made  to  resume  general 
business  in  Wall  Street  were  at  the  last  moment  upset 
apparently  by  indications  that  advantage  would  be 
taken  of  the  resumprion  of  free  business  to  liquidate 
large  amounts  of  stock  understood  to  he  on  Continental 
account. 


POSITION  IN  INDIA. 

WED.VESD.'iT's  allotment  of  India  Council  bills  was  dis- 
tinctly disappointing,  for  the  total  amount  disposed  of 
was  even  smaller  than  last  week.  The  ajiphcations 
amounted  to  only  one-fifth  of  the  amount  offered,  and 
of  the  amount  ai)plied  for  only  one-half  was  disposed 
of,  so  that  against  10  lacs  offered  the  sales  did  not 
exceed  IJ  lac.  The  remittances  allotted  were  all  in 
bills  at  the  same  minimum  price  of  Is.  3\id.  The  fall- 
ing'oS  in  the  demand  for  remittances  to  India  v,'>- 
accompanied  by  an  increise  in  the  reverse  drawings, 
the  sales  in  India  of  sterling  bills  upon  London  having 
amounted  to  no  less  than  £390,000.  of  which  £370.000 
were  in  bills  and  £20,000  in  telegraphic  transfers. 
The  last  return  of  the  Indian  Currency  Department  is 
made  up  to  November  15.  It  shows  an  increase  in 
the  note  circulation  of  33  lacs  to  6,112  lacs.  The 
silver  reserve'  fell  52  lacs  to  3,142  lacs,  while  the 
gold  reserve  increased  85  lacs  to  805  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  m  India  :  — 

Bojnbsy  ...  6  per  oent.l  in?.  20.  'U 1 1    Bengal  ...  6  per  cent,  (Not.  5,  "14) 

Particulars  of    the    tenders   received    and    the    allot- 


ments made  by  the  India  Council  on  Wednesday  last, 
November  18.  are  : —  ■ 


Rate. 
t.    i. 

1  i\i 


Ha 


Accepted 
1,25,000    100 


IJU- _ 

Total  ...      2,60,000         1,25,000      — 
Oflerea. 
Orand  Total  ...   Rs.  10,00.000 


Totiil  ...  — 

Tendered. 
Ka.  2,60,000 


Aooepted. 
R8. 1,25,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :^  '         ' ' 

, Bills. ,  ^Telegraptalo  Trantters -.^ 

Rp        AvpTHiH'    Miutniiim.  Bb,     Average,  Mlnimam. 

Oalontta     ,.,  1,25,000       1/3  937         1/3K    ...  —  —  — 

Krom  April  I  w  Nov.  17  lucluslve  cne  Counoil  have  granted  remittanoee 
orR&  6,30.56,861,  realising  Jb4,2u6,230  Up  to  Nov.  18  at  last  Huanolal 
yeai  tn.  cui.al  bills  and  I'rauslcrt  jOia  was  Rs  23,71,41,845,  realising 
iil6,877.376.  Tlie  total  sales  for  the  week  ended  Nov.  17  amounted  to 
Rs.l7,2U,000,  realising  £114,479.    The  amount  to  be  oHeted  for  tender 

next  Weaiitsaa>  will  again  be  lU  Uc... 

The  following  aie  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and,  tele- 
graphic transfers  payable  in  London  :  — 


Tend-rs 

Tenders 

Amount 

Invited 

Received 

Accepted 

£ 

£ 

t 

September 

...    4,CI  0.000 

1,515,000 

1,615,000 

October 

...    6,000,1 00 

l,90t.OLO 

l,906,t00 

Novtmber   6    ... 

...     1, 000  COO 

— 

— 

12    ... 

...     1,001,000 

94,000 

91,000 

SILVER. 

TiiERii  has  been  a  distinct  revival  in  the  inq,uiry  for 
silver  for  India  this  week.  The  prices  offered  have 
been  low,  but  a  fair  amount  has  been  bought.  From 
22J(/.  the  price  for  bar  silver  in  Ijondon  advanced  to 
2'AiiJ.,  from  which  there  has  been  a  reaction  to  22|c?. 
The  brokers  say  that  the  market  is  a  narrow  one,  a,iid 
the  price  is  easily  influenced  by  any  pronounced  buy- 
j   iiig  or  selling. 

Nov.  13      14  16  17  18  19  20  ' 

London    _    22Jd.       22i  228  22}  22;|  22J  22| 

Bxonaoge...Noadvice  lli\]    l/S^-|g   1/31^-^5  NoadviceNoaiviceNoadvice 


SETTLEMENT  DAY.— Any  settlement  of  open  position 
defepied  lo  a  jear  alter  tlie  end  of  tue  War. 

July  5U.   Bank  ut  England  rate  to  4  per  cent,   (for  sub.sequent 
alterations  see  Appendix  pages). 
,,     31.   General  closing  uf  Bourses  and  Stock  E.'iclianges. 
Aug.     3.   Bank   Holiday    extended   to    August  6   inclusive. 
4.   War    declaration    Germany    and    England. 

German     Reichstag    authorises    e.xiraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.      (See   Tiimx  of  August  10,   p.  5.)' 
,,      4.  Government  decides  on  State  insurance  for  ships  and 
cargoes,     tak^     over     control     of     railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange. 
6.   Bank   return  shows  decrease   of  £10.500.000    in   gold 
held. 
Government  fi.ves  prices  of  food  supplies. 
,,       7.   Banks    reopen  and    issue  of    £1  Government    (Trea- 
sury)   notes  (Currency  and  Bank    Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rency Notes   from   Government  up  to  20   per 
cent,     of     their     liabilities    on    deposit    and 
current  account. 
13.   Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure   for   holding  gold   in   Colonies  for  account 
of  the  Bank  of   England. 
..      19.   Issue  of  £15.000.000  Treasury  bills. 
„      26.  Second  issue  of  £15  CO0,COO'Treasury  bills. 
,,       27.   Parliament   a|)proves   Courts   (Emergency   Powers) 
Act  providing  leniency  to  debtors. 
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Sept.    5.  Government  action  to  assist  acceptors  of  bills. 

„  11.  German  5  per  Cent.  Treasury  lionds  created. 
(Telegram,  September  24,  from  Berlin, 
reported  total  issue  of  £219,450,000.) 

,,       14.  Stock    E.xchange   Committee   fixes   nuiiimum    prices 
for  800  lo  900  securities.     (Vide  daily  papers 
ol    September    15.) 

„       16.  Third   issue  of  £16,000,000  Treasury  bills. 

,,  30.  Proclamation  of  extension  of  moratorium  to 
November  4,  with  modifications.  [This 
extension  announced  September  24.] 
Oct.  2.  Stock  Exchange  regulations  modified  as  to  defaulters. 
Consols  and  general  settlements  further  de- 
ferred to  November  18. 
„  3.  Stock  Exchange  in  London  prohibits  transactions  in 
Hecurities  classed  in  the  American  market  at 
less  than  the  parity  of  New  York  prices  of 
July  30 — the  restriction  not  applying  to 
bonds. 

„     7.  Fourth  issue  of  £15,000.000  Treasury  bills. 

British  Treasury  officials  sent  to  Washington  to 
confer  with  United  States  Government  on 
financial  measures. 

„    19.  Brazil  funding  arranRement  loan  £15,000,000. 

„    21.  Fifth  issue  of    £15,000,000  Treasury  bills. 

„  23.  British  arrangement  with  the  Egyptian  Government 
as  to  financing  the  cotton  industry  to  extent 
of  £5,000,000  :  Intended  issue  in  London  of 
£12,000,000  Russian  Treasury  bonds. 

„  31.  Government  scheme  for  dealing  with  account  to 
account  loans  on  Stock  Exchange. 
Nov.  4.  End  of  moratorium.  Stock  Exchange  Committee 
formulates  new  Emergency  Rules  and  con- 
tinues issue  of  notices  thereafter. 
Government  scheme  for  providing  50  per  cent, 
advances  to  traders  in  respect  of  home 
creditors  owed  money  by  debtors  resident 
abroad.  Any  loss  to  be  borne  as  to  75  per 
cent,  by  Government  and  25  per  cent,  by 
iucepting  banks. 

„    5.  Sixth  issue  of   £15,000,000  Treasury  bills. 
„   12.  Commencement  of  the  November  18  Stock   Exchange 
Settlement  under  Emergency  Rules. 

,,  19.  Steps  for  reopening  the  Stock  Exchange  in  the 
United    States. 


SUMMARY  OF  GOVERNMENT  ACTION. 

There  has  been  a  striking  unanimity  on  the  part  of 
the  public  in  recognising  the  services  of  the  Govern- 
ment to  the  country  in  this  time  of  stress.  Its  initial 
steps  in  averting  financial  chaos  were  opportunely 
helped  by  the  crisis  occurring  on  the  eve  of  a  Bank 
Holiday.  Undoubtedly  the  Sunday  and  Bank  Holiday 
gave  the  Government  time  to  consult  with  outside 
counsellors  and  take  steps  to  meet  the  situa- 
tion. In  the  period  of  extension  of  the  Bank  Holiday 
the  measures  were  taken  of  declaration  of  a  mora- 
torium and  the  creation  of  additional  cuiTency  facili- 
ties through  the  Currency  and  Bank  Notes  Act, 
whereby  "  runs  "  for  gold  on  tlie  Bank  of  England 
and  banks  generally  were  arrested.  Energetic  steps 
were  also  taken  to  prevent  the  hoarding  of  provisions 
and  to  ensure  the  comfort  of  the  masses. 


Beyond  military  and  naval  steps  taken,  the 
Government  initiated  projects  for  giving  assistance  to 
keep  trade  going,  and  provided  marine  insurance  so 
as  to  ensure  the  continuance  of  facilities  of  ocean 
transport.  Provision  was  also  made  for  the  safe- 
guarding of  the  gold  produced  in  overseas  dominions, 
arrangements  being  made  for  the  retention  of  the 
gold  in  those  countries  instead  of  shipments  of  it  to 
England.  Legal  experts  formulated  the  important 
protective  measure  of  the  Courts  (Emergency 
Powers)  Act,  designed  to  alleviate  hardship  after  the 
end  of  the  moratorium  which  had  been  establishod. 
The  Government  guaranteed  bills  of  exchange  dis- 
counted by  the  Bank  of  England,  and  subsequently 
provided  for  assistance  to  acceptors  of  bills.  At  the 
end  of  September  the  moratorium  was  modified  in 
order  to  prepare  for  its  ending  on  November  •!,  on 
which  date  it  ceased  to  exist.  Assistance  has  recently 
been  rendered  to  Egypt  in  connection  with  cotton 
ditliculties,  and  a  conference  of  British  Treasury 
representatives  with  the  United  States  Government 
has  smoothed  the  way  to  the  removal  of  cotton, 
exchange  and  other  discomforts. 


This  week  we  have  seen  the  outcome  of  the 
Govermnent's  action  to  assist  the  Stock  Exchange 
by  methods  to  which  we  have  referred  in  recent  issues. 
With  Government  and  banking  aid  we  had  previously 
seen  the  deferment  of  the  settlement  of  loan  transac- 
tions to  a  year  after  the  end  of  the  war.  At  the  end 
of  the  moratorium,  that  is  the  beginning  of  November, 
a  scheme  was  drawn  up  for  providing  50  per  cent, 
advances  to  traders  in  respect  of  home  creditors  owed 
money  by  residents  abroad,  any  losses  to  be  borne  as 
to  75  per  cent,  by  the  Government  and  25  per  cent, 
by  the  accepting  banks.  This  week  arrangements 
have  been  consummated  for  the  reopening  of  the 
cotton  exchanges  by  a  scheme  whereby  advances  are 
lo  be  made  to  enable  borrowers  to  meet  market  differ- 
ences. The  project  includes  a  guarantee  on  the 
part  of  the  Government  of  50  per  cent.,  the  Liverpool 
Cotton  .Association  25  per  cent.,  and  the  lending  banks 
25  per  cent. 

On  all  hands  the  greatest  disposition  has  been 
evinced  on  the  part  of  creditors  to  be  lenient  with 
debtors.  This  disposition  has  been  fostered  by  the 
Government  in  its  Courts  (Emergency  Powers)  .A.ct, 
and  the  Stock  Exchange  modifications  of  procedure 
as  to  firms  or  individual  members  in  embarrassed  cir- 
cumstances. In  this  brief  reference  to  the  measures 
taken  by  the  Government  there  are  many  omissions 
of  other  measures,  but  it  is  desirable  to  put  on  record 
a  brief  resumi  of  the  vigorous  efforts  that  have  been 
made  to  give  a  helping  hand  in  all  directions  by  the 
Government,  bankers,  and  others. 


Circumstances  which  account  for  the  appreciable 
all-round  hardening  of  prices  on  the  Stock  Exchange 
are  the  manner  in  which  the  adjustment  of  the  Stock 
Exchange  account  has  been  disposed  of,  the  steps 
being  taken  in  the  United  States  for  reopening  the 
Stock  Exchanges,  and  the  reception  of  the  big  Govern- 
ment loan  which  has  created  a  good  impression. 

We  may  here  chronicle  that  on  the  evening  of 
November  17  the  Chancellor  of  the  Exchequer  made 
his  financial  statement  in  Parhament,  and  on  the 
following  morning  the  prospectus  of  the  new  loan,  the 
conditions  of  which  are  referred  to  fully  elsewhere, 
appeared.  On  the  same  day — November  18 — the 
Stock  Exchange  settlement  was  held,  but.  neverthe- 
less, the  subscriptions  for  the  new  loan  sent  in  to  the 
Bank  of  England  were  on  a  very  large  scale,  and  it 
was  represented  that  by  November  19  application  for 
the  full  amount  of  the  loan  had  been  made. 


There  are  indications  that  this  week's  adjustment 
on  November  IS  of  the  deferred  Stock  Exchange 
settlement  has  proceeded  with  much  less  friction  than 
had  previously  been  anticipated.  The  arrangements 
that  we  have  had  to  refer  to  in  each  of  our  last  two 
issues  were  in  some  directions,  in  our  opinion,  incom- 
plete, but  we  will  not  recur  to  criticisms  upon  the 
point.  Probably  had  there  been  sufficient  time  for 
adc(|uate  consideration,  modification  of  some  of  the 
decisions  come  to — one  in  especial — might  have  been 
effected.  However,  action  had  to  be  taken,  and  the 
final  rulings  of  the  Committee  were  adhered  to.  Un- 
doubtedly, what  contributed  very  largely  to  the 
removal  of  discomfort  was  the  belated  decision  of  the 
Stock  Exciiange  Committee  to  make  the  provision  of 
margin,  whether  in  cash  or  securities,  optional. 
Sucli  ojition,  we  believe,  saved  a  great  number  of 
positions,  and  smoothed  the  ruffled  pliunage  of  those 
people  who  had  so  strongly  denounced  the  exaction 
of  margins  in  Stock  Exchange  contango  transactions, 
whereas  borrowers  of  money  from  the  banks  had  not 
been  called  upon  to  provide  further  security  margins. 

.\n  addition  this  week  to  tlie  Emergency  Rules  sets 
out  that  a  giver  who  has  for  the  lime  being  elected 
lo  pay  the  increased  interest  in  place  of  putting  up 
5  or  10  per  cent,  margin  in  cash  or  securities  must 
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give  notice  by  U  a.m.  on  Wednesday,  December  23, 
should  ho  wish  to  change  the  conditions  for  the  further 
period  to  a  year  after  the  end  of  the  war.  After 
December  23  the  change  of  conditions  will  be  a 
matter  for  arrangement  between  the  parties. 

In  respect  of  the  Stock  Exchange  settlement,  the 
only  official  announcement  issued  of  failures  was 
of  a  firm  having  ceased  its  membership.  But  several 
firms  and  individuals,  prior  to  the  coming  on  of  the 
settlement,  placed  their  books  in  the  hands  of  the 
Committee,  and  they  will  be  investigated  under  the 
new  Eule  17SA,  promulgated  October  2,  which  modi-^ 
fies  previous  rules  in  connection  with  defaults.  The 
full  text  of  the  lengthy  provisions  of  Eule  17SA  will 
have  to  be  referred  to  for  the  procedure  that  is  to  be 
adopted. 

.A.part  from  other  considerations,  the  reopening  of 
the  Stock  Exchange  will  remove  anomalies  that  at 
present  exist.  Although  dealings  are  transacted  in 
the  street  or  offices  nominally  for  cash,  there  have 
been  instances  where  they  have  been  of  a  more  or  less 
haphazard  character.  No  machinery  now  exists  for 
the  compulsory  completion  of  bargains.  A  reopening 
of  the  "  House  "  will  restore  the  requisite  machinery 
of  control. 

Now  that  the  Stock  Exchange  difGculties  have  for 
the  time  being  been  sumiounted,  we  may  permit 
ourselves  to  recall  that  on  October  15  we  made  the 
pronouncement  that  it  is  "  the  loan  position  open 
that  is  the  nettle  to  be  grasped. ' '  A  week  later  we 
explained  in  detail  what  the  loan  position  was,  and 
offered  the  opinion  that  what,  inter  alia,  appeared  to 
us  to  be  necessary  was  "  a  moratorium  in  respect  of 
existing  loans  on  Stock  Exchange  securities,  to  be 
based  on  an  eventual  final  date  to  be  fixed  some  time 
after  the  conclusion  of  peace,"  and  we  also  advocated 
"  further  steps  in  respect  of  future  loan  arrange- 
ments." 

Members  of  the  Stock  Exchange  welcomed  a  state- 
ment in  a  covering  circular  issued  by  the  Committee 
under  date  October  31,  and  accompanying  a  copy  of 
the  "  scheme  for  providing  Government  assistance  in 
dealing  with  account  to  account  loans  on  the  Stock 
Exchange."  The  paragraph  welcomed  was  this: 
"  The  Committee  are  happy  to  be  able  to  announce 
that  in  the  event  of  a  member  having  to  seek  the  pro- 
tection of  the  Courts  (Emergency  Powers)  Act,  1914, 
the  trustees  and  managers  have  agreed  to  be  respon- 
sible for  the  legal  expenses."  The  public  who 
grasped  the  aim  of  the  Act  felt  satisfaction  with  the 
provisions,  but  by  a  large  section  it  is  still  but  little 
understood.  The  Courts  (Emergency  Powers)  Act, 
inter  alia,  provides:  — 

"  From    and  after   the   passing  of  this  Act  no 
person     shall    .    .    .      realise     any     security 
.    .     .     for  the  purpose  of  enforcing  the  pay- 
ment or  recovery  of  any  sum  of  money,  or  in 
default  of  the  payment  or  recovery  of  any  sum 
of  money,  except  on  application  for  the  pur- 
pose at  the  High  Court,  or,  alternatively,  to 
the  County   Court    .    .    .    the  Court  may   in 
its  absolute  and  final  discretion  by  order  staj- 
execution  or  defer  the   operation    .    .    .    for 
such  time  and  subject  to  such  conditions  as 
the  Court  thinks  fit." 
Of  course  it  Has  to  be  recognised  that  the  Act  has 
a  far  wider  scope  than  in  respect  of  Stock  Exchange 
transactions. 


POSITION  OF  HOME  RAILWAY  STOCKS. 

The  first  outcome  of  war  conditions  was  the  taking:; 
over  by  the  Government  of  nearly  all  the  railway 
undertakings  of  the  countrj'.  In  place  of  putting 
them  under  the  control  of  military  officials  it  was 
wisely  decided  to  form  a  Board  of  Control  consisting 
of   the  managers  of   the  various  railways,    with  Mr. 


11.  A.  Walker,  General  Manager  of  the  London  and 
South- Western  Railway,  as  responsible  head.  The 
manner  in  which  the  administration  of  the  railways 
has  been  effected  has  elicited  high  commendation  from 
all  sides.  A  colossal  amount  of  work  has  been  and 
is  being  done  with  a  minimum  disturbance  of  public 
facilities. 

At  a  recent  weekly  meeting  the  American  Luncheon 
Club  entertained  members  of  the  Railway  Executive 
Committee  of  Great  Britain.  According  to  reports 
of  what  occurred  at  such  meeting  some  most  interest- 
ing statements  were  made  respecting  the  celerity  and 
smoothness  with  which  military  transportation  was 
effected  during  the  period  of  mobilisation  and  despatch 
of  the  first  Expedition.  Mr.  Walker  is  reported  to 
have  said  respecting  the  handling  of  traffic  in 
August :  — 

"  The  Government  gave  the  railways  a  time-limit 
of  60  hours  to  make  ready  for  despatch  to  Southamp- 
ton, the  port  of  departure  for  the  Expeditionary  Force, 
350  trains  of,  roundly,  30  vehicles  each.  We 
'  delivered  the  goods,'  as  you  Americans  would  say, 
in   48  hours. 

"  At  Southampton,  for  practically  every  day  of  the 
first  three  weeks  of  the  war,  we  handled  during  a 
period  of  14  hours  no  fewer  than  73  of  these  trains, 
inclucKng  the  running  of  them  to  the  boat  side  and 
the  unloading  of  the  full  equipment  of  guns,  ammuni- 
tion, and  horses. 

"  The  trains  arrived  at  intervals  averaging  12 
minutes.  It  was  a  matter  of  special  pride  to  all  the 
railwayman  concerned — and  we  general  managers 
give  credit  for  the  feat  to  the  efficiency  of  our 
disciplined  staffs — that  practically  every  train  without 
exception  came  in  on  scheduled  time.  Some  of  them 
came  from  remote  parts  of  the  kingdom — Wales  and 
the  North  of  Scotland." 

Questions  have  been  addressed  us  as  to  how  rail- 
ways will  be  treated  under  the  new  conditions  of 
Government  control.  To  the  end  of  July  the  weekly 
traffic  returns  were  published  in  the  usual  course,  but 
since,  excepting  a  lew  Irish  railways,  no  returns  have 
been  made.  Although  in  our  issue  of  September  16 
we  dealt  with  the  matter  of  fue  Government  com- 
pensating the  railways  for  services  rendered,  we  may 
emphasise  that  holders  of  railway  securities  will  not 
suffer,  provision  having  been  made  many  years  ago 
as  to  the  policy  to  be  adopted  should  there  be  the 
necessity  of  the  railways  being  taken  over  by  the 
Government  •  for  military  reasons.  Directly  the 
Government  in  August  last  exercised  its  powers  to 
take  over  the  control  of  the  railways  an  announcement 
was  made  by  the  Board  of  Trade,  the  main  point 
affecting  the  railway  investor  being  contained  in  the 
excerpt  given  below:  — 

"  The  Regulation  of  the  Foi'ces  Act,  1871,  under 
v.hich  His  Majesty's  Government  have  taken  posses- 
sion of  most  of  the  railroads  of  Great  Britain,  pro- 
vides that  full  compensation  shall  be  paid  to  the 
owners  of  the  railroads  for  any  loss  or  injuiy  they 
may  have  sustained  thereby,  the"  amount  of  such  com'- 
pensation  to  be  settled  by  agreement,  or,  if  neces-/ 
sary,  by  arbitration. 

•'  His  Majesty's  Government  have  agreed  with  the 
railway    companies    conceined     that,   subject    to    the 


THE  PEBFECTEO  STSTEM  OF  UFB  ASSDSANCK. 

LEGAL  *"»1eNERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    ia86. 

COIIPOUWD  pate  of  Bonus  for  last  20  rears, 


CI    18s.  per  cent,  per  annum. 
Head  Offlee  -     -     .     lO  FLEET  STREET.  B.C. 


16t  LEADKNHALL  STREET.  LC- 


338 


THE     STATIST. 


[November  21.   1914. 


undermentioned  condition,  the  compensation  to  be 
paid  tliem  shall  be  the  sum  by  which  the  aggregate 
net  receipts  of  their  railways  for  the  period  during 
which  the  Government  are  in  possession  of  them  fall 
short  of  the  aggregate  net  receipts  for  the  correspond- 
ing period  of  1913.  If,  however,  the  net  receipts  of 
the  companies  for  the  first  half  of  1914  were  less  than 
the  net  receipts  for  the  first  half  of  1913,  the  sum 
payable  is  to  be  reduced  in  the  same  proportion.  Tiiis 
sum,  together  with  the  net  receipts  of  the  railway 
companies  taken  over,  is  to  be  distributed  among  those 
companies  in  proportion  to  the  net  receipts  of  each 
company  during  the  period  with  which  comparison 
IS  made. ' ' 

It  will  be  noticed  that  in  calculating  the  net  earn- 
ings-of  the  war  period,  should  the  first  half  of  19' J 
show  less  net  receipts  than  tlie  first  half  of  1913, 
an  allowance  will  have  to  be  made  pro  tanto,  and, 
Subject  to  any  deduction  for  the  Second  half  of  1914, 
the  payment  to  the  railways  by  the  Government  will 
be  the  same  as  the  1913  results.  Some  of  the 
home  railway  dividend  declarations  for  the  first  half 
of  1914  were  smaller  than  for  the  corresponding 
period  of  1913,  not  so  much  because  of  modifications 
of  net  profits  as  from  policy,  and,  as  to  belated 
declarations,  from  a  conservative  attitude  in  the  cir- 
cumstances in  dealing  with  liquid  resources.  The 
gauge  for  arriving  at  an  equitable  arrangement  is  not 
to  be  dividend,  but  net  profits.  The  contrast  of  the 
gross  receipts  for  the  31  weeks  to  the  end  of  July 
in  genera!  indicate  some  shrinkage,  but  not  an  appre- 
ciably large  one  in  any  instance,  and  will  have  to  be 
taken  into  account  in  arriving  at  an  adjustment. 
Figures  .showing  the  aggregate  increases  or  decreases 
in  gross  traffic  receipts  returned  by  the  difTerent  com- 
panies for  the  31  weeks  to  July  31,  1914,  are  set  out 
below :  — 
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Disregarding  nice  adjustments  and  looking 
at  the  position,  it,  may  be  assumed  that  not  much 
variation  will  be  shown  in  dividends  in  respect  of  the 
whole  of  1914  in  contrast  with  1913,  and  roughly,  for 
^.urposes  of  arriving  at  an  idea  of  how  the  Railway 
market  stands,  the  table  we  give  below  seems  to 
indicate  that  in  sevcial  instances  home  railway  stocks 
are  at  nii  unduly  depreciated  level  of  price: — ' 
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•  Year. 

For  the  time  being  there  is,  of  course,  an  indisposi- 
•tion  to  take  speculative  risks,  but  where  instances  occur 
of  inve.stors  securing  rates  of  tj  per  cent,  or  upwards 
on  approved  home  railway  Ordinary  stock,  it  seems 
reasoimble  to  anticipate  that  it  war  matters  go  well, 
and  especially  if  there  are  decided  indications  of  a 
termination  of  war  at  an  earlier  date  than  many  people 
anticipate,  an  appreciable  change  for  Uie  better  will 
occur  in  the  Home  Railway  market  when  that  tim« 
comes. 


LA  GUAIRA  AND  CARACAS  RAILWAY. 

The  announcement  by  the  La  Guaira  and  Caracas 
Railway  Company  of  the  payment  in  respect  of  the 
current  year  of  an  interim  dividend  of  6s.  per  share, 
being  at  the  rate  of  6  per  cent,  per  annum,  will  have 
been  received  with  satisfaction  by  the  shareholders 
who,  in  these  days  of  stress  and  uncertainty,  have  as 
a  rule  to  be  thankful  for  small  mercies.  The  distribu- 
tion is  the  same  as  a  year  ago  and  the  declaration 
indicates  not  only  that  the  Company  is  doing  well,  but 
that  the  directors  take  a  hopeful  view  of  the  outlook. 
As  regards  traffic,  the  Company  is  just  marking  time. 
At  the  end  of  -June  there  was  an  increase  in  receipts 
of  £1,000,  and  by  August  30  the  improvement  was  as 
much  as  £2,500  notwithstanding  list  year's  excellent 
results.  This  gain  was,  however,  lost  in  Octoljer,  and 
from  the  latest  returns  available  the  gross  receipts  are 
exactly  level  with  those  of  a  year  ago.  This  is  of 
course  satisfactory,  having  regard  to  the  deplorable 
state  of  affairs  throughout"  the  world,  and  whilst  the 
results  of  the  remaining  two  months  of  the  year  have 
yet  to  be  ascertained,  there  is  no  doubt  that  the 
revenue  and  profit  earning  capacity  of  the  Company 
will  be  maintained  at  a  relatively  high  level.  Last 
year,  it  will  be  recollected,  the  net  profit  amounted  to 
£40,559,  a  sum  equal  to  a  dividend  of  over  Hi  per 
cent,  on  the  share  capital.  The  amount  distributed 
was  at  the  rate  of  8  per  cent,  per  annum,  and  after 
setting  side  £12,000  to  reserve  the  balance  of 
£2,825  was  carried  forward.  Even,  therefore,  if  the 
results  for  November  and  December  are  relatively  poor, 
the  big  margin  behind  the  dividend  of  8  per  cent,  leads 
to  the  hope  that  this  rate  of  distribution  can  be  main- 
tained in  the  current  year.  Of  course,  the  decision 
of  the  directors  as  to  the  final  distribution  will  depend 
to  a  large  extent  on  the  outlook  when  the  matter  is 
under  consideration  six  months  hence,  about  which 
rothing  can  be  said  at  the  moment.  It  is  common 
knowledge,  however,  that  Venezuela  is  likelv  to 
benefit  very  materially  from  the  operations  of  the 
Panama  Canal,  so  that  as  soon  as  conditions  in  Europe 
again  l)ecome  normal  the  progi'ess  of  the  Company,  so 
notable  in  the  last  few  years,  should  again  be  pro- 
nounced. The  price  of  the  £10  shares  was  on  July 
30,  9]  only. 

CUBAN  iflAILW AYS. 

\Vi;  have  already  dealt  with  the  results  of  working 
for  the  past  year  of  the  sbveral  Cuban  railway  under- 
takings in  which  English  investors  are  interested,  and 
have  expressed  the  belief  that  the  outlook  for  the  com- 
panies generally  is  one  of  considerable  promise.  This 
opinion  has  been  confirmed  by  the  chairman  of  at 
least  two  of  the  principal  lines.  At  the  recent  meeting 
of  the  United  Railways  of  the  Havana  Mr.  C.  J. 
Cater  Scott  stated  that  whilst  the  outlook  for  the 
current  j-ear  was  not  very  hopeful,  owing  to  the 
devastating  European  war,  he  believed  that  Cuba 
occupied  an  altogether  exceptional  position.  Cuba  de- 
pended, he  said,  to  such  a  large  extent  upon  its  big 
staple  croj)  of  sugar  that  when  they  found  prospects 
of  an  unusually  abundant  crop  at  very  remunerative 
prices — and  one  cent  per  lb.  more  for  sugar  meant 
Mil  increase  to  Cuba  of  56  million  dollars,  or  over 
lil.fHlO.OOO  for  their  crop— he  thought  shareholders 
\sould  realise  that  with  so  much  more  cash  likely  to 
come  into  the  island  there  must  be  favourable  results 
for  Cuba  generally.  Similar  views  were  ox- 
pressed  at  the  meeting  of  the  Cuban  Central  Railways 
Company,  whore  a  telegram  from  Mr.  Morson  was 
read  confirming  recent  estimates  of  an  incriMSo  of 
2()  per  cent,  to  25  per  cent,  in  the  coming  suj:  ir  crop 
compared  with  that  of  a  year  ago.  This  excellent 
crof),  which  is  likely  to  be  marketed  at  enhanced  prices, 
will  undoubtedly  enrich  the  people  of  Cuba  even 
though  not  directly  connected  with  the  sugar  industry, 
and  it  must  add  to  the  general  prosperity  of  the  current 
year. 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS         NO  AGENTS.        NO  COMMISSION. 

Ill  its  now  Ai-t  (19141  l';i*t  or  I'rrseiit  Menibcreot  tlio 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

us  well  na  tlu- 

CLERGY     AND    THEIR     RELATIVES, 

are  admissible  to 
ALL    BFNEFITS    OF    THE    SOCIETY 

including  the  right  to  share  iu  BONUSES, 


'  Without-Profit "   Policies,   open    lo   the    General    Public,    kt 
exceplionally  low  races. 

Office:      2    &    3    THE    SANCTUARV,    S.W. 


•PIPE  PERFECT" 


PLAYER'S 

Navy  Mixture 

(In  Thru  Strength*). 

Mnd  and  Medium  5d.  per  oz. 

CUtpMi-lk.  TU.) 

White  Label    -    4|<1.  per  oz. 


Of  30  of  the  more  active  aiul  important  shares  of 
Rand  mining  companiesi'  prices  compared  witli  those 
of  July  3U,  six  show  appreciable  declines,  •  more  par- 
ticularly Crown  Mines  and  Rand  Mines.  ■  There'are 
13  quite  unimportant  declines.  The  shares  of  five 
companies  are  at  about  the  same  price  as  July  30, 
and  there  are  improvements,  allowing  for  dividend 
deductions,  in  the  case  of  six  companies.  The  Mod- 
derfontein  group  has  shown  the  most  noticeable 
improvement — Ifodderfontein,  Modder  B,  and 
Modder  Deep  all  coming  inio  demanil.  We  refer 
our  readers  to  articles  on  the  three  ('omj)auie.'5 — re- 
spectively October  17,  .\pril  2A,  and  September  12 — 
having  reference  to  life  prospects,  policy,  and  out- 
look. It  has  been  pointed  <>ut  that  in  last  week's 
reference  to  jirofit  results  of  Rand  mining  companies 
we  made  no  mention  of  the  feature  of  a  record  jirotit 
in  the  case  of  the  Van  Ryn  Deep,  which  in  Oeto- 
l)er  secured  p.  mine  jirofit  of  £40,170,  against  the 
^irevious  record  of  £38,334  for  September .  The 
shares  of  this  Company  have  hardened  to  a  distinct 
fraction  over  2.  Transviial  Gold  Mining  Company 
shares  have  also  advanced.  The  only  clear  instance 
of  an  improvement  in  the  Rhoilesian  market  has  been 
ill  Globe  and  Phcenix  shares,  although  it  is  .notice- 
able tliat  Shamvas  have  held  their  ground  well,  the 
price  of  July  30  and  the  present  price — say  1|— being 
about  the  same.  An  appreciable  shrinkage  has 
occurred  in  Chartered  shares,  which  are  now  in  the 
region  of  10s.  6d.,  against  13s.  3d.,  the  closing  price 
..f  July  30. 

The  most  drastic  changes  have  been  in  dinmond 
and  base-metal  shares,  including  the  Broken  Hill 
group,  where  very  severe  falls  have  occurred.  The 
last  day  or  two  some  recovery  has  occuiTed  in 
diamond   shares. 

A  cabled  condensed  account  of  the  meeting  of  the 


Modderfonteiii  Company  refer-s  to  the  directoi-s  having 
decided  to  postpone  the  erection  of  .additional  40 
stamps  of  equipment  until  after  the  conclusion  of 
peace. 

CONSOLIDATED    GOLD    FIELDS. 

To  understand  the  manner  in  which  the  accounts  of 
this  Company  are  made  up  it  is  necessary  not  alone 
to  look  at  the  balance  sheet,  profit  and  loss,  and 
appropriation  statements,  tmt  to  refer  to  the  letter- 
press of  the  directors'  report.  Shareholders  and 
those  interested  in  the  Company's  affairs,  to  appre- 
ciate the  true  position,  must  know  something  about 
bookkeeping,  othei'wise  the  situation  is  liable  to  bo 
ni:sinterpreted.  Tims  we  notice  in  daily  contem- 
poraries exjiressions  of  satisfaction  at  the  so-called 
fact  of  the  gross  profit  of  the  Company  for  the  1914 
lieriod  having  been  approximately  £16,000  more  than 
for  last  year.  When  the  position  is  looked  into  it 
uill  be  found  that  this  is  quite  fallacious.  The 
^ross  profit  of  the  year  to  June  30,  1913,  it  is  true, 
was  given  in  the  profit  and  loss  account  as  £371,745, 
1/ut  then  to  that  gross  profit  had  to  be  added  £402,201, 
mentioned  in  the  directors'  report  as  having  been 
sot  aside  out  of  profit  to  cover  depreciation  of  invest- 
menls.  This  year,  in  respect  of  depreciation  pro- 
vided out  of  profits,  the  proper  course  has  been 
adopted  of  giving  the  total  gross  income,  and  show- 
ing against  it  £2.59,136  as  written  off  to  cover  depre- 
ciation. 

'The  figures  set  out  below  show  a  contrast  of  the 
profits  and  appropriations  of  the  last  two  years:  — 

. 191213 >  . 191314 


Balance  of  profit  for  year  to 
June  30,  after  provision  tor 
Debenture  interest,  adtninis- 
traiion,  &o 

Pref.    dividends    and    French 
Government  taxe?,  &c. 

772,946 
161,341 

388,067 
156,975 

Interim  div ,  February 
Pinal  div.,  November  ... 

5% 
5% 

£ 

lOO.COO 
1(W,000 

612,605 

2ro,ooo 

& 
6%  100,C0O 

231,092 
100.000 

Broiight  forward 
Taken  from  reservr     ... 

Depreoiation  written  oft 

Cr 

412,605 
52,112 

464,717 
402,201» 

131.092 
62516 

iso.ooot 

343.608 
259.136t 

Oarried  forward 

62,516 

84,472 

For  the  year  to  June  30,  1913,  £402,201  was 
allocated  to  dcprecia,tion  from  the  profits  of  the  year. 
This  writing  off,  marked  *,  did  not  figure  in  the  profit 
and  loss  account,  but  was  mentioned  in  the  report. 
In  addition  £1,000,000  was  taken  from  the  reserve 
fund  and  .applied  to  depreciation,  thus  bringing  the 
total  writings  off  for  the  year  to  £1,402,201. 

The  position  for  the  year  to  Juile  30,  1914, 
marked  .1,,  ,;;ives  the  profit  and  loss  account  show- 
ings cif  the  sum  of  £2.")9,136  allocated  to  deprecia- 
tion from  the  profits  of  the  year,  and  .£150,000  taken 
from  reserve.  In  addition,  a  further  £850,000  was 
taken  from  the  reserve  fund  and  applied  to  depre- 
ciation, making  the  total  writings  off  for  the  year 
£l,259,^:jG. 

Beyond :this.  il  is  the  practice  of  the  Company  to 
apply  unstated  amounts  to  writings  off  )irior  to 
ai;nvi«g  at  the  grass  hicorne,  comprised  in  the  lumped 
single  iteut:  "Dividends,  profits  realised  by  sales  of 
investnientR,  ;uid  sutidrv  receijits,  less  net  commission 
iuid  (HdOfcH/.f  i&nftcn  ojj. 

.  The  magnitude  of  ihe  Company's  discomforts  in 
lite  tAvO'}ears  to  June  3(.),  1914,  has  to  be  summed  up 
in  -the  I'hcf  that  it  has  had  to  write  off  out  of  profits 
or'  fry  appropriations  from  reserve  funds  the  colossal 
amouiit-  of  £2.661.337.  Of  such  writings  off,  two 
milJioti.s  takeji'fvom  reserve  leaves  the  reserve  at 
only'  £S00;00O,  and  that  amount  had  been  set  aside 
to  reserve  'earmarked  as  against  wasting  assets.  The 
resort  to   the    res.    -      fund   in  the   last  two   years — 
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i.e.  to  June  30,  1914— has  drastically  altered  the  posi- 
tion, which  contrasts  as  set  out  below:  — 

June  30,  1912. 

Reserve  Fund*—  £  Investment  of  Ueserve  FundB—  £ 

InTi«l*d    In  Oovernmcnt,  East  India  By.  Deb.  stock   ...      25,600 

*c ,  «ecuritiei     1,000,000  Midland  Railway  I'releired...     60,000 

Bmployed    in     Company's  IndiaOovt.  3  %|8tock        .,.  243,894 

baelnesa 1,000  000  Irish  Land  2}%  »tocli         ...  250,0  0 

Credited  to  »  wasting  asset  800,000  Transvaal  Govt.  3%  stock  ...  42a,844 

June  30,  iOi.l 

£       ,  £ 

Invested  in  Govt,  secnritiesi                  ]     India  31%  stock       150,894 

Employed  in  Oa '8  boalnos  P'"" '"*        IrUh  Land  2J%  stock        ...  150,000 

Credited  to  a  wasting  asset      800,000   |    Transvaal  Qovt.3%  stock  ...  90,146 

June  SO,  191',. 
£ 
Ok«dited  to  a  wasting  asset..,    800,000     I  V  V 

Last  year,  in  dealing  witli  the  Company's  posi- 
tion, we  referred  to  the  cousidenihle  modification  that 
liad  been  made  in  the  naluie  of  its  investments,  and 
particularly  its  expansion  of  interests  in  American 
and  foreign  undertakings.  The  leport  to  June  30, 
1913,  gave  a  full  scliedule  of  its  investments,  but  this 
is  not  repeated  in  tlie  report  just  issued.  A  section 
of  its  investments  was  affected  by  the  outbreak  of 
civil  commotion  in  Mexico,  and  naturally  its  American 
intei'ests  have  been  materially  affected  by  the  war. 
Notliing  comprehensive,  however,  can  be  arrived  at 
as  to  how  in  the  long  run  this  policy  will  affect  the 
dividend  outlook. 

The  capital  of  the  Company  comprises  2,000,000 
Ordinary  &1  shares,  1,250,000  Preference,  and 
1,250,000  Second  Preference  €1  shares  bearing  G  per 
cent,  cumulative  dividends.  It  also  has  outstanding 
£150,000  of  Five-and-a-IIalf  per  Cent.  First  Mort- 
gage Debentures,  which  are  being  redeemed  at  the  rate 
of  £25,000  a  year.  On  the  Ordinary  shares  the  divi- 
dends for  each  of  the  last  five  years  to  June  30  in 
encli  case  have  amounted  to:  — 

1910        1911        1912       1913         1914 
700,000      600,000      350,000      200,000      100,000 

'I'ho  Ordinary  shares  at  the  present  time  command 
a  iiiarket  price  of  about  IJ. 


UTAH    COPPER. 

VcoOKOTxr.  to  the  September  quarterly  report,  aclioii 
w~as  promptly  ta'ken  by  this  Company  on  the  outbreak 
of  war,  in  common  witli  other  American  coppcr- 
jjroducing  companies,  to  reduce  output.  Early  in 
August  the  decision  was  made  to  l^ut  down  production 
l)y  50  per  cent.  The  Arthur  plant  was  closed  down 
completely  and  all  operations  restricted  to  the  Magna 
plant.  Credit  is  taken  in  the  rejiort  for  what  may 
reasonably  be  considered  as  tiie  satisfactory  ability  of 
tlie  Company  to  keep  down  woi-king  costs,  despite 
the  restriction  of  output.  .\t  first  there, was  a  sharp 
rise  in  expenses  per  ton,  but  in  September,  when 
matters  had  become  adjusted,  the  costs  dropped  back 
substantially  and  became  normal.  This  is  one  of  the 
few  .Vmerican  copper  companies  that  in  .September 
.'tdliered  to  its  regular  quarterly  dividends  at  the  same 
rate  as  previously. 

The  following  table  shows  the  record  of  each  of 
the  last  tliree  years  and  the  three  quarters  of  1914:  — 

30  per  Cent. 

Orots        , Income ,      D«vi'1en<'e      Exce^ii  of 

Copper         Mine      Investment  I'aid  Tbc.       Income 

Outpot        FtoHt         Income        Total      Ouarterly     over  Div. 

Lh.  »  •  t  *  • 

Te»rl911»      98436,224    4601,000    1,738,028    6,23''.928    4.703,''22     1,534908 

T«arl912»       96.115,090    8J  7,242    2,142 OJO    8,449,2'i2    4,729,748     3,719,526 

(Strike  at;ttae  mine  alTeoted  rosalts  from  September  1912  t    early  io  1913.] 

1913, 

Mar.qr.  ...  23,884,467  l,lia346  426,016  1,SJ5,362  1,188,627       348,735 

Janeqr,  ...  31785418  1,832.071  386682  2,218.753  1.186,627  1,032  126 

.Sept.qr.  ...  32,2<i7,452  1,819355  387,044  2206.399  1,186,895  l,0197ii4 

Deo.  qr.  ...  31,982,442  1,479,787  1,077,803  2,667.690  1,187,760  1.369,830  ' 

Tear  1913«  119,939.809    6,303.223    2,270,200    8,573,423    4,747,-09  3.766J86 

1914, 

March  qr,..    32846,155    1,663.899      411,175    1,065  074    1,189.440  776,634 

Jonoqr.  ...    4O,017,6<=2    2  42>,636      494/68    2319.104    1^)1,710  1.617J94 

S6pt.qr.    ...    £8,686.672    1,286J23        26.415    UI2.73S    1,218,367  94^71 

*  The  year's  figures  are  adjudted. 


The  following  table,  expressed  in  tons  instead  of 
pounds,  will  be  fcjund  of  interest,  and  shows  the 
fluctuations  in  the  tonnage  of  ore,  grade,  quality  of 
copper  produced,  and  prices  and  costs,  expressed  in 
cents  per  pound  of  copper  produced,  ujion  which  the 
profits  were  based:  — 

Per  Lb.  of 

Copper  ^^3opper  Prodaoed-> 
TonsofOre      Oradeas    Proouced      Ave>a^ 

(2,000)b.)      toCnteots    T<'0s  of  Price  oasis      Costs 
Year                    Treaied             %            2,2401b.         Cents  Cents 

1911  ...  4,680.t01  1.61  41.747  12  646  7.866 

1912  ...  5,316,321  1J64         40,775  16839  9024 

1913  ...  7,519,392  1.28  53523  15,337  9,498 

Jn  1913  there  was  also  obtained  28,121  oz.  gold  and 
285.589  oz.  silver. 


1914 

Maron  qr. ...  1,962 100 

June  qr.     ...  2,01.6,157 

Sept.qr.     ...  1,466606 


1.341  14,663 
1.457  17,864 
1.435         12,833 


14.403  9.423 

13.916  7.639 

12.480  7.760 


It  will  be  noted  the  average  price  secured  in  the 
September  quarter  was  about  ]2i  cents  per  pound, 
and  since  the  market  has  been  demoralised  the  price 
in  New  I'ork  at  one  lime  receded  to  about  11  cents, 
rallying  to  approximately  12  cents  per  lb.  The 
effect  of  this  further  fall,  plus  the  curtailment  of  out- 
put, will  be  severe,  and  makes  the  future  dividend 
outlook  one  of  probable  reduction  of  dividend  till 
matters  mend. 

GRANVILLE  MINING  COMPANY. 

In  its  iiuiiai  loi-m  liiis  enterprise  was  a  mining  Com- 
pany ])ro])er,  but  it  now  ranks  as  an  investment 
undertaking.  Of  an  authorised  £1,50(1.000  of  capital, 
in  £1  .shares,  it  has  in  issue  1,310,000  shares,  and 
has  to  issue  a  further  100,000  .shares  to  vendors.  It 
has  £900.000  issued  of  Six  per  Cent.  Debenture  stock, 
convertible  into  shares  until  December  31,  1917,  and 
repayable  in  -0  years  from  January  1,  1912,  redemp- 
tions to  commence  after  January  1,  191H.  .\  further 
.t'100,000  of  Debenture  stock  is  authorised,  but  is  un- 
issued, atid  on  this  amount  an  option  has  been  given, 
which,  if  exercised,  can  be  partly  used  to  pay  off  a  loan 
of  £65,001)  which  has  been  rai.sed.  The  investments 
stand  in  the  balance  sheet  as  costing  £2,326,606. 
They  comprise :  — 

Canadian  Klondyke  Ulning  Company  6%  Convertible  bonrls    ...    1816.000 

„  „  „       $6  shares     2,176JX» 

„  .,        Power  Company  6  %  bondi    l,2CO,CO0 

£ 
North-West  Corporation  £1  fharw     1,015,600 

The  income  derived  by  the  Company  from  its 
Debenture  and  bond  investments  has  been  more  than 
sufficient  to  provide  interest  on  tlie  Company's  own 
bonds,  and  in  respci;t  of  the  £()5,lKHi  of  loan  the 
retirement  is  considered  to  be  in  sight,  as  it  is  antici- 
pated the  Canadian  Klondyke  Mining  Company  '.vill 
in  December  be  able  to  announce  a  dividend.  The 
Canadian  Klondyke  Mining  Company  to  October  24 
otitained  01,900  ojc.  of  gold,  compared  with  66,931 
for  the  corresponding  period  of  1913.  Tlie  falling-off 
is  due  to  the  sinking  of  Dredge  No.  2.  Though  it  is 
expected  the  dredge  will  he  raised,  it  will  not  resume 
work  thi.s  season.  For  the  whole  season  of  1913  the 
net  profit  of  the  Canadian  Klondyke,  after  the  pro- 
vision of  the  Debenture  charge,  was  $752,557.  The 
net  profit  of  the  1913  sea.son  was  applietl  to  capital 
expenditures,  but  the  jirolit  of  1914,  it  is  represented, 
will  be  flee  for  ilivideiid.  The  North-West  Corpora- 
tion, which  took  over  the  area  previously  controlled 
by  the  Granville,  will  be  able  to  commence  the  stage 
of  production  early  in  1915.  It  is  calculated  that  it 
has  to  the  present  stripped  apprtixiniately  three  million 
cubic  yards  of  gravel  by  the  removal  of  the  over- 
burden of  tundra  or  decayed  vegetation. 


Globe  and  Phtenix. — (abed  advice  reports  that  at 
tiie  21st.  Ill  liottoiii  level  of  tlu-  mine,  9.S  ft?et  of  driv- 
ing disclosed  an  average  value  of  G'2  dwt.  over 
36  inches  width.  This  is  the  moit  important  inas- 
much as  previously  driving  at  this  level  bad  not  dis- 
closed high  values. 
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RAND  DEVELOPMENTS. 

Banties. Keconl  Jevclopincnts  are  shown  below  : 


1913. 
Sept.  qr. 
Dec  i,r. 

1914. 
Miir.  Mr. 
June  <ir. 
S»'pt.  qr 


^Mftin  Ueef  Le«iler- 
DistalH'C 

Exposed    WiiUh     Assa 
Ft,  Id.  ■-••  < 

640  17         fc2 

116  12         87 

5.'5 
795 


-South  Heel' 
Distance 
Exposed  WUlth 
Ft.  lii. 

2.396 
1,590 


105    0 
99    6 


1,540 
1.836 


t6  10 
50  10 


For  some  montlis  past  rlevelopments  have  been  in 
a  poor  zone,  and  "  a  serious  reduction  in  tlie  ore 
reserves,  both  as  regards  tonnage  and  values  .  .  '. 
must  be  anticipated.   ..." 

City  Deep.  —  Recent  developments  below:  — 


^ Main  Reef  Leader ^ 

Distance 

Value 

Kxnnsed 

Widtli 

Assay 

Sliillint 

Feel 

Inches 

s.    d. 

Inches 

Sept.  qr. 

...      3,1'.'5 

18 

142    6 

■  2,61  5 

Dec.  qr. 

...      3,330 

18 

201    1 

3.619 

1914. 

Mar.  gr. 

...      3.290 

19 

123    4 

2,400 

June  qr. 

...      3,165 

19 

1G9    7 

2.190 

Sept,  qr. 

...      2.180 

25 

73    11 

1.699 

Main  Reef  development  in  September  quarter 
showed  average  for  1,440  feet  of  driving,  I.3.S.  IDil. 
over  width  4.5  inches.  The  circular  shaft  was  dnwn 
to  1,781  feet. 

East   Rand. Recent    development    showings     are 

given  below :  — 


Develoi> 

Average 

Assav 

Inch- 

ment 

Heef  Width 

Value 

Shillinj, 

Feet. 

Inches 

.«.  d. 

Year  1911          

69.714 

26.1 

42    6 

1.109 

Year  1912 

ii  ;9i 

21 

f2    3 

1.097 

1913,  March  quarter  ... 

16,486 

21 

45    0 

1.C80 

„    June        

1S.8S0 

24 

42     6 

1.C20 

,.    Sept 

1  .8  8 

25 

42     1 

1,C52 

.,     Dec. 

11.3-4 

26 

41     4 

1.040 

1914,  March  quarter  ... 

U.9f5 

27 

45    9 

1.181 

,.    June  quarter    ... 

9,772 

28 

41     8 

1.169 

„    Sept.  qr. 

14,165 

28 

40    4 

1  128 

General  Mining  and 

The  recent  development 
group  are  given  below  :- 


Finance   Company  Group. — 

showings  of  the  mines  of  this 


Period 


Sampled 

OD  Reef 

Feet 


3,190 
1,824 
1,445 
1.140 

1,395 
1,540 


Aurora  West. 

1913.  Janeqr. .. 
„  Sept.  qr..., 
„       D,c.  qr.  ... 

1914.  Mar.qr.... 
„  Janeqr.... 
,,       Sept.  qr. 

Heyer  and  'Charlton. 

1913.  Juneqr...  905 
„  Septqr....  906 
„   Dec.  qr. ...  975 

1914.  Mar.qr...  815 
„  Juneqr....  835 
„  Sept.  qr....  645 

New  Goch, 

1913.  4III0S.  ...  - 
„       Juneqr..,.  1,148 
„       Sept.  qr....  760 
„       Dec    r....  827 

1914.  Mar.  qr....  910 
„      June  qr..,.  1,033 

Sept.  qr.  |1,075 

Roodepoort  United 

1913.  June  qr....  2,645 
„       Sept,  qr...  1.960 

Dec.qr.   .  2,365 

1914.  M&i.qr. ...  1.670 
„  Juneqr....  1,840 
„       Sept.  qr. ...  2,625 

Van  R;n. 

1913.  Juneqr...  2,360 
„       Sept.  qr..,.  303 

Dec.  qr.  ...  1,140 

1914.  Mar,  qr.  .,  1,662 
June  ijr.  ...  1,631 
Sept.qr  ...  956 

West   Rand'  Consolidated. 

1913.  Juneqr.. 

„  Sept.  qr. . 
„       Dec  qr.  , 

1914.  Mar.  qr. . 


Stuping 

Width        Shjlllng- 
Incbee         Inches 


1,766 
1,182 


37/10 


41J5 


1.661 


37/4  44 14  1,644 

44/5  44  06  1,956 

41/2  46.74  1.923 

36  8  42.0  1,537 

44,7  42.0  1,869 


63/3 
113  4 
lU/U 
112/6 
104/6 

86,5 


46.10 
47.32 
46.32 
49.69 
49.02 
60.06 


2.913 
6,361 
6,146 
5,590 
5,122 
4,275 


24/7  72  1,708 

34/6  61  2,104 

30/7  62  1,586 

26/9  60  1,337 

34/2  46  1,564 


1,807 
1,375 
2,060 
1,236 
1,340 
1,046 


1,331 
233 
680 
724 

1,212 
813 


=  qr.. 


2,936 
1.608 
1,600 
1250 
1,010 


2,156 

1,103 

875 


Sept.  qr....    l,iZu 


35/9 
66/2 


31/5 
33/7 
29/4 
27  2 


33,'2 
33/2 
33/2 
34- 10 
37;  10 
47/7 


36/11 
409 


68/10 
42/11 


56 


38  42 
38  66 
41.04 
49.91 
4867 
51.93 


1,';87 
3,701 

1,209 
1,?93 
1,202 
1,372 
1,238 
1,121 


1,290 
M90 
1,272 
1,392 
1,587 
1,904 


1,697 
1,770 
1.209 
3,164 

1,887 
2,268 


Randfontein  Central.— ill  ihi^  bU.tcintiib  for  nine 
months  to  Si'iiU'iuher  30  there  appears  a  capital  ex- 
ptuidituri'.  for  the  pericxl  of  approximately  ,fel47,00() 
on  shafts  and  ioo.OOO  on  underground  and  surface 
plant,  making,  with  other  items,  an  aggregate  of 
£2Q()<00().  This,  having  regard  to  the  very  large  and 
long-continued  capital  outlays,  seems  a  somewhat 
heavy  expenditure.  The  charge  for  development 
carried  to  expenses  was  £172,9.37,  or  about  Is.  lOrf. 
per  ton. 

Great  Boulder  Proprietary.  1  his  week  advices 
have  l)een  received  tliat  a  l)oieliole  put  out  from  the 
end  of  a  crosscut  at  the  KHOO-foot  level  cut  8J  feet 
of  ore,  assaying  11  dw't.  per  ton,  at  a  point  127  feet 
west  of  the  Perseverance  boundary,  and  at  88  feet 
west  of  the  same  boundary  7  feet  of  ore,  assaying 
10  (Iwt.  per  ton.  The  l,30(i-foot  level  is  near  the 
Ivanlioe  b'6t?ndary,  and  as  tlie  above  boreiiole  dis- 
coveries are  near  the  Persevereiice  boundary,  it 
follows  that  tlie  ore  bodies  found  by  the  borehole  are 
on  exactly  the  opposite  side  of  the  Great  Boulder 
lease  ro  the   location  of  the   present  main   workings. 


Alaslia  Mines. — Dividends  liave  been  declared  by 
tlie  three  Alaska  gold  mines  this  week.  The  Tread- 
well  and  Mexican  declarations  are  the  same  as  a  year 
ago,  but  the  United  announces  a  much  lower  distri- 
butions. The  dividends  of  the  Mexican  and  United 
Companies  are  the  final  announcements  in  respect  of 
1914,  and  both  undertakings  for  tlie  year  show  sub- 
stantial declines  in  the  total  distributions.  The 
Tieadwell  may  declare  a  bonus  in  December  1914, 
as  it  did  in  1913,  but  apart  from  this  possibility  the 
dividends  and  bonuses  declared  for  1914  to  date  exceed 
the  aggregate  dividends  of  the  whole  of  1913.  A 
comparison  of  the  1913  and  1914  distributioi^  of  the 
three  coinpanies  is  as  follows:  — 


Month 
Declared 
February    ... 

May 

June 
August 
September  ... 
November  ... 
December    ... 

Total 


Alaska 
^T^eadw^ll-^ 
1914         1913 


Alaska 
^-Mexican— ^ 
19H         1913 


Alaska 

^United-^ 

1914  1913 


0.20 
0.20 


S 

0  20 
0,30 


s 

0.30 
0.20 


6.60t 
=  22% 
Bonus. 


6.0 
=20% 


0.80  1.0  0.90 

=  16%      =20%      =18% 
t  To  date. 


Antelope.  —  Capital  £348,032,  in  £1  shares. 


Peri.>d 
19i4. 
March  qr. 
Juneqr. 
Sept  qr. 
Oct. 


^YieUl 
Tons 

Milled        £ 

,    8.341  18,348 

9,464  23,556 

12,264  ^8,^95 

3.J77  7,551 


Per 

Ton 
43,10 

60  1 
46,9 

44/9 


16,932 
16,804 
19,792 
6,176 


Per 

Ton 
41^/7 
36/9 
32/3 
35/11 


^Profit^ 
Per 
£  Ton 
1.416  3/3 
6,731  14  4 
8.903  14/S 
1,475    8/10 


0.70 

o.eo 


2.30 

=46% 


Price  01 
Shares 
end  of 
Period 


Ore  reserves,  June  30,  1914,  137,894  tons,  value 


42s. 


lacorporated 
A.D.  i;2P 


Read  OtflMi 

BOYAL  EXCHANQB, 

LONDON,  e.C 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fir^,   Life.   Sea, 

Accident!,  Motor  Car, 

Plate.Qlata,   Burclary, 

employers    Liability, 

Live  Stock,   Third  Party, 

Fidelity  Quaranteea. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  health 
la  Impaired. 


nt  CorfoTotUm  (j  prrpared  to  ael  aj  TRUSTEE  and  EXECUTOIL 

Apply  for  fall  partlcalan  of  all  elauei  of  Insnruicfl  to  th«  Sccntary— 

Bixl  Offlce  :    EOTAL  EZCHAXOE,  LONDON,  E.C. 

Wen  End  Branch  :    U  PAU.  MALL,  a.W. 
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TABULAR    AI>1>EMI>IX. 


I— BANK  RETURNS. 


SANK  OF  EirSLAI^D.  — Weekly  Account. 

An  Account  parsaaat  to  the  Act  7th  aad  3tb  Victoria,  cap.  32,  for 
the  week  ended  Wedoesday ,  November  18, 191*. 

iBSoe  Department! 

Notei  Ieined___„„     £90.463,300       Oosernmeut  Debt £11.016.100 

Other  Securities     7  434  90C 

Sold  OolD  and  Balllou 72.013  300 

£90468.300  E90.468.30O 

Banking    Department! 

Proprietors' Capital £14.553  000  Qovernment  SeoorltlM    ..   £18  800.753 

B««i  .. i.224019  i  Other  Seoarlties     _ 107.103  442 

Pabllo  Deposlti..... _    16.^38  331  !  Notei    _ 55.154  890 

Other  DepoBlM  _  ..  ..  147.J3J  726  j  Bold  and  aiver  Ooln    ..._        561.842 

■e?en-day  and  other  BIIU  12,832  ' 

£181410927    I  £181.410  927 

Comparison  wltb  Four  Prevlons  Weeks. 

CIn  £'a  iterUDg-OCOOO's  omitted.] 


Date, 

Oircu- 
lation. 

Oash. 

Deposits. 

Securities. 

Be- 
serve 

Bank 
Rate. 

1814. 

Public. 

Other. 

Govt 

Other 

Oct.   21 

34.8 

BO.l 

16.7 

1430 

24  1 

108-7 

43.7 

fi 

-     28 

33.1 

KIH 

250 

!26.7 

19  4 

104  9 

4.S2 

Nov.    4 

35  5 

695 

ir..4 

140  3 

17.2 

104-9 

W.A 

— 

-     11 

35  6 

B9S 

19.2 

137.3 

17  U 

105-1 

52-2 

— 

-     18 

35.3 

V2B 

ie.3 

14;.3 

18.6 

107.1 

bb.7 

~ 

•  »aly  30  +  to  4  ', :  July  31, 8% :  Aug.  1, 10  %  :  Aug.  6, 6  % :  -Vug  8.  5% 

CTTRKEirC'r    NOTE    ISSTTE.— Tile  amount  of   currency  notes 
issued  and  in  circulation  Ik  as*  follows:  — 

I.— Issue  Account. 


1914. 
Total  to  Oct.  21 
Week  to     .,     28 


Issued 

£ 

WCO-'Sb 

.5,r,»i.60O 

4.174  000 

s/sa-soo 

2,943,250 


9.79».199 
2  f  9a746 
2,P06'79 
3,037.960 
2,731,818 


30  27S,936 
31.368.(591 
3?9M412 
33,6  8  9f  2 
33,8^0.384 


Notes  outAtandiui; 


ZI.— Balance  Sheet,  November  18,  1914. 
£         1  Aavaiice.< — 


Scflttishand  Irish  Banks  of 

Issue         — 

Other  Bankers        244,000 

P.  O,  SavioKsBink    .         ...  — 

T'uste»  K-vings  Bnuku      ...  700,000 
Currency  Note  Rclcnpttou  A/c — 

Go.l  b.in  and  Bullion       ...  125O00O1 

Oovernment  Securities      ...  13,9?3.536 

Balance  iit  Bank  of  England  6  622,838 

33.8«.i84 


BV%&loW. — The  Ballioa  raovementa  at  the  Bank  of    England 
hare  been  as  follows  :  — 

Arrivalt.  Withdraioali. 


Nil, 
Nil 
Nil, 


1914. 

t 

Nov.    12,  Thursday  .. 

1, '93,000  bars. 

„       13,  Friday      ... 

(2,^8  ,010  U.  3.  coin 
(     117,000  bars. 

.      14   Ratarday  ... 

Nil. 

„      16,  Monday    ... 

Nil, 

„      1 ',  Tuesday    ,. 

«Jil 

„      18,  Wednesday 

(  110.000  U.  8.  coin 
(        6,000  bars. 

l.COO.OOO* 


Total  for  week  ...     4  007  000  1,000,000 

Net  aggregate    ...   [3,007,00n  in/lux  for  week.] 
Nor.     19,  I'hursaay...        505,000  bars.  Nil. 

,      20,  8'nday  120,000  bars.  Nil. 

*  Currency  Kot«  Redemption  Account. 

Oold  Prom  Measrs.  Pixley  Sc  Abbll'b  Circular,  Nov.  19,  1914 
'l*hc  arrival  of  bur  i/olil  IM-  week  li-.vo  bo'  n  snaa  I,  but  tlie  Bunk  liti.. 
re-e.v.wi  .-6  BOOOIn  Imri-ol.l  nn.l  £2,;91CO0  in  CmMlJ  Sta".-.  unld  enln  wtiil.. 
£1000.000  b  8  iH-fi.  <vt  1.-1.1-  on  ..rcouiit  o(  llie  Treasury  Not..  Redenio"nn 
Accuut  lmn..rt«:  Brazil,  £30,000;  Efypi,  £17,C00 ;  New  Zealand,  ilIOOOO. 
—Total,  £57.000 


Oemparlson  of  Ban«  Keturns.  Esobanffes,  Prloea,  4ko. 


Bui*  of  .tuMiHuo  (lu  £*8scerllug, 
OD.OOCs  omitted): 

Olrouiacloo    .,  „ .«-,.«.„«. 

Pobllo  Oapoilta   _ _ 

Private  Depoalta   ^,„ 

Oovernment  Seourltlea , 

Other  Securities 

Beserve        

Ratio  •«  IJabllltles  .. 

Bullion  (both  Departmeota) 

Uoney  : 

Bank  of  Kuglsnd  Rate  

Bunk  01   Prauoo  Rate 

Biit«  i  luoutba'  Bdli  Loodon  .„ 
Blotiaugea  : 

ParlB  Ob"(iue   

Hamburg  8  days    

Ne»  ?ork  Wilays    

Bombay  Telegraphlo  Transfers 
Prloea  : 

Consols  H  %  Uaab   _.., 

Freuott  Reut..  i  %  Uoaey 

silver,  Loudon  apot        «,os. 

Wheat,  Oat^'fa  average _Qr». 

Ooeton,  Uld    Cpland  .„ lb. 

Iron.  Sootob  piK _ ton 


1911 

ISlt 

£28,5 

£28,3 

12  8 

13.9 

39  7 

40.6 

14  4 

13.0 

290 

31.7 

2B.8 

27  6 

15.6 

24  7 

24  2 

51i%     51-0«%     6067% 

33,4        36,9  37,5 


i% 
3% 

3% 

26  14 
20  35 
4  844 
1'4,», 


98  40 
-'261 
3iiS 
540 
iJl9 


4% 

I    31\ 


4ri% 


l!S  22)  25  24    I 

«■  46t  20  60 

4  83-63  4  80«5 

"4^    I  1/4  1,    I 

'SI      I  75* 

96  62  I  8)  85 

•/25}    I  2^1 

35il  32 10 

•/5-2«  I  ■I6-92 

54  0  74,0 


1913 

£28,4 
l',6 
33  2 
11.8 
28  0 


5% 

4%  j 

4|J-5%  I 

2^  32J 
20  51 
4  111  15 

»'4™    j 

72? 
86  -4 
26  « 

,  »' 
■/7-41 
66  t( 


1814 

£35.3 

16  3 
147.3 

18  6 
10  M 

8i7 
34  04% 

72,6 

6% 

6% 
2ij% 


4  8i 

i/3i; 

64  ( 
74  00 

■Kit 


AtTSTRZA-l  . 

HtriTCART     Oold 


FOBEZCIff  BANKS. 

[In  X's  sterling-OOO'sjJoiitted  ] 

]  ,-Note  Clr-rtlon.-v  I 

Oaah. >       Ad-  I  Above— or  Other 

Sliver.  I  Total,      ranees.  Amount.  t«oeatb  +  Sectirl- 

I  I'egal    max  '  ties. 


July  7,  '14  ...  1  62.119  12.047  64.166  8J10 
July  15.  '14  ...  I  61.966  !  12.066  <  64.132  I  7.934 
July  23.  '14     ...    61.578     12.141      63.719      7.772 


94.054  -  2.389  34.670 
90.517  +  1016  32.208 
88.740      +  2.479    31.983 


July  23,  '13     ...150.579     10.794      81.373      i 
July  23.  -12     ...    61.631     12,272  I    63.903   ^6 

BEIiGZirM.r    Gold.    I    SUvar'.    I     ToUI. 


06        90.627       -  1.855     32.7J0 
62        87.878      +  3,m_   30.477 

Circula-    I 
I  DIscoanta.        tion.        DepcaMb 


£2.783 

2.241 

633 


£13.228 
12.707 
11.610 


July  23.  1914...  £10.465 
July  30.  1914...  10-466 
Aug.    6.  1914 -.      10.977 


Aug.    7.1913-,     9.453  2.770  12.223 

Auk,    8.1912...       8.076          2.699  10.775_ 

__     Coin  and  I  j     Balance 

DBIglWAKK.i    Bullion.    Discounts.     Abroad 


£26.165 
33-483 
41.925 


£39.058  I  £3.462 
44.766  1868 
51.800         S.263 


27.836         39460         4.666 
25865          37.108  4.061 

Securl         Circula  ' 

ties.  )      tiun.  pepoalts. 


Aue.  31,  1914 
S»pt.30.  1914 
Oct   31,  1914 


£4.150 
4.043 
4,012 


£8.175 
7.350 
7,873 


£1.395 
1.346 
U35 


Oct  31.  1913 
Oct.  31,  1912 


FKAirCE. 


4.372         5.078 
4.298     _  4.664    l_ 

CasL. 

.Id,    1    Silver.  ;    Total 


£688       £10.718  £626 

588     I     11.742  98 

668         12.454    I  234 

610           8.675  111 

631           8.182    i  88 

Circula-  I    Hul.lio  Hrtvat* 

'  I  lefxisite.  D  epoattS 


tion. 


July  16.1914...  1.163.707  £26  407  £190.114  £  64.632  £241.787  i:il,596  £  37,161 
luly  23.  1914...  164.176  25.584  189.760  61.643  236.476  16  024  37.719 
July  30. 1914...     165.654    26.013       180.667      97.76«    267.327     15.302        37.830 


July  31. 1913...     134.489    25.095      159.584      73616    227073     15.523        26.287 
Aug.    1.1912,..    131.487    32.071^163.638      51649    _2M.587    11,632        28.877 


CER- 
MAITT. 


,,  'N'ol«   Circ'I'tion.-  ,, 
Loans  &p  Above— or 

DU-      I  Amount,  beneath   -f  j  Deposlta* 
counts,  I'egai    max. 


Dot,  31.'14...  £92.916 
Nov.  7.'14...  94.271 
Nov.  14  14. ..     96.799 


£1.601  £94  517  £140.457  £208.6391  - 
1808  !  96079  131.804  204.2421  — 
2,014  I    97.813      140.0.- 9    2030001         — 


£65.275 
64103 
67,860 


HOI.Z.AirD. 


lOS  '    13,730  ;    75.338 
85      15.173  I    56.268 

bash. , 

Gold.      Silver.      Total, 


96.382i  -I-  10.625  I     33  835 

93,252!  -    6,381  L   38.a!6 

Ad-      I  Circula-  '      O*. 

vances.       tion.     I  poalta. 


Oct.  24,  1914 
')ct    31,  1914 
Nov.    7.  1914 

...  £13.382     £324 
...;    14.282       359 
..-!    14.311       403 

£13.706 
14.621 
14.714 

£15.'i78 
15.701 
15.794 

£11.129  1  £38707 
11.183      39  915 
11.031      39906 

£1.683 

I    1.452 

1.476 

^nv.   8  1913 
Nov.   9,  1912 

ZTAX.T. 

..     12.36 
..     13.63 

Cash. 

8       685 

0       494 

Inland 

Bills 

12.951 

14,174 

Foreign  1 

BUIa.    1 

8.238 
8793 
Ad- 
vances. 

;     7.332      27.757 

]_  6.182      26  96: 

Securi-     CircuN- 

ties.     '     tion. 

238 
582 

DtfiosM. 

Sept,  20.  '14  ... 
Sept.  30,  "14  ... 
Oct.   10,  '14  ... 

£49.458 
50.813 
50.451 

£33454 
34.308 
33.462 

£3.137    ]  £5.860 
3.123        7.397 
3.127     '    6,874 

£8.223      £84.C34 
8.177        87081 
8.215        87.433 

£16368 

17  385 

18  256 

not,  10.  '13  ...  49.659  1  18.145  2.983  4.445 
Oct.  10.  '12   ...     46.020  I    18,629      2.744     '5,679 

13.  YORK        [^^„,     , Reserve. , 

BANKS      and    pia-  i    Uk-sI 

&,TRWSTS.    counta.     Specie.     Tenders.    Total, 

.^tT^'U  ,..£431.450  £69.010  £20.660  ,£89.670 
N  v.  7, '14  ,  428.94U  61.842  21,168,  9U.0U8 
Nov  14. -14  --      426.634    63.062      20.438  '    88-560 

Nov,  15,  '13  -  I  380927;  65.925  15.787  81.712 
N..V  18,  12  •'  331,294  6?.37l  18.176  _  78.547 
Baiauce  l-"r'gn  Gov  Di 
Abroad.     Socurlclcs.     & 


I   Oa<h 
Surplus 

Rmssi's. 


£383.936 
381-610 
386.070 


£28.472 
26.052 
21.346 


irORWAT. 


Gold. 


Oct.  22.  1914.. 
"ot  31.  1914.. 
Nov     7.  1914.. 


£508 
503 
608      I 

604      I 

618      ' 
-.{N'ota  In 
Silver.  ,     ToUl       R»«ifve 


£2.342  I  £1.690 
2.251  ;  1.662 
2.265    I     1.742 

2.616    I     1.674 
2.239    '      1.662 
Oaah.- 


£7.228 
7305 
7.204 


Oct,  a'14,..  £183.698  £4.213  £187911  £10.073 
Ot  29.14...  183842  4119  '  187.961  9.372 
Not.   6.14...     176,283    4.125  ■    18a518        8.388 

I       6  441 

5634_ 
-N     Loaua. 


CIJ89 
1280 
1,297 


4.2)0  6,908  861 

3.445    I  6.3U  667 

IxMiis   .V  Olrcu-    I  Tot*l 

Kbio'nta  latloo.     |  Oepoalta 

£146.478  £269.927  £94  231 

153.8,'6  ?7u.628  i  97  845 

159.552  279.112  86  288 


Oaposlls, 


Oit  31.'14...  £22.091  £27.876  £49,967  £49.'J56  £13.778  £,-9.407  £24214 
Nov.  7  14.. I  22.330  27.632  50.06?  49.456  13.777  i  79  945  24  214 
Nov.  U,-14...1    22.417      27,8,',6      60.^13  13-778      79.488  I     24  480 


s^tTBoair. 


29.064      47.995      41.656 
29.146  I    46,801      40.116  ' 
I     U.lam-e    iSwod.   4    Kof. 
',    Abroad.    '  GoTt  Soos. 


Oct  24.  "14  ...  |£5.772 
"et  31,  14  ...I  5.774 
Nov.   7, -14    ...     6,781 


£2.747 
2.880 
2,HU2 


£1-481 
1.478 
1,47s 


13.778  77.129  17.196 

13,778  71.758  I  18A)4 
Lika-ouuia      Clrcu- 

A  Iaous.  Utioo.  Oepoilta 

£8.681  £15-119  t3Jm~ 

8.tlM  ,    16  778  3243 

__9,b83  J5.653  3J88 

7.325  12.481  2.897~ 

7674  12,p<l  2  788 


Oot.  23  1914-  £9.205 
"•■>.  31.1914-  9.293 
Nov.   7,1914...     9.781 


£618 
658 
703 


£9,823 
8.951 
10.184 


£10  414 
9.184 
8.890 


£16646  £3.618 
17  i59  ,  8J»3 
16  783     '   2888 
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aRQENTINA. 

1914— Aug.  18  £«M31.826 

,     26  44.»2','56 

Sept.    7  4S.532.648 

19       43.8<>4.3^8 

Oct.    12 44,333.504 


1913-0«t    IJ  48,988,620 


BRAZIL. 

1914-^nly   18  £11,135.592 

_     85  10.946617 

Aag.     1  10.46fi,258 

„       8    10,374,281 

1913— Oeo!   31 20  721.520 

Poh.    12  fmaxlmntDl  26,772.301 


II.  -FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Bates. 


Data. 
Not.  19  1814 
Sot.  20.  1913 


i  ^tDSDerdftm.    Brasseli.    Vleooa 
'  ic  7d  8« 

5*         '       6'        I       QJ 


Comparison  of  tWarhet  Bates. 


■  iug.     1,  "14. 
:Nov,   15.  '12 


SOTK.— New  York,  Not.  19, 1914.  Prime  Paper,  5;— | 


ni.— FOREIGN    EXCHANGES. 

Course  of  B  ctaange. 

:  TNovnigrTa^    No»~i2^ 


Amflterdam  .. 
Aotwerp  .».. 

B^lln     

Berne 

6«ooa     

Lisbon  

Madri'l 
New  York 

PvU  '""HZ 


123.  05'. 


Oht»nue3 
Cables 
Ubeqaea 
3  months 

do. 

do. 


12fl.  04a. 


44?o. 
.$»91Jo. 
S4^lc. 
int.  I3o. 
86f.  55o. 


4Hp. 
S4  9le, 

*4  92(5. 


4     1  Not.  20,   13 
I.  I2fl  25 

251.  78Jo. 
1  20m.  78p!. 

i'.     ;  25Ir  87io. 

43r^. 

42Jh. 


25f.  32W. 
86t.  68|c 


TaralKB  Bates  of  Vcebmave  on  London, 

"^  Not.  19  T4    Not.  12,  ■14|    Nht.  5  n 

'i7}oi.       i         97pi.       I        97p!. 
12'  02j,  


VI.— WHOLESALE      COMMODITIES.— Approximate    PrioM 

»ijd  Position  St  latest  dates  for  which  statieticg  are  available  ia 

comparison  with  correeponding  datea  inprevions  two  yean  ;— ' 

NOV.  21. 


l»lft.< 


1913 


METALS,  MINERALS.  &C. 
Iron    -acotoh  piK  *HrrAntfl      tjo 

—  Mldfllesbro'  warrants ton 

—  Flematite  warrants ton 

—  StafTorilfihire  bars,  London  ton 

—  rMmmon  bars .*,ton 

sro,^k.  Hiddlcsbro' 

St-el  Rails 


..     6B'0   55'U 

...  50/2*    49  U 

82  0   —      61  3 

£9     S9 

.   £7  7'B    £7 

tons   101077     151024 

ton    £97'6    tSlO 


Copper    iSivt  Solectal „ton      £55  5-E55  15  £71-E'2 

—  atook,  garope  .fe  afloat tons  I "iB  SR") 2o,827 

Tin— Rnslish  iDKOta     „...ton  ! £141— £142  "•'" 

—  Straiti.     ., ton  I £U6  10 

Tlnplates— Oharooal  I.O.   ..box  , H'S 

Lead     Sort  Porelen     ton  i £18  5 

Spelter— "rd.  Foreign  ton    £18 

—  aile^ian  Ordinary    .„ ton    -^ 

Qiilehsllver— (761b.)   bottle  | ;j.211_5 

Aluminium 


Alexandria  ...    Sieht 
Amsterdsm  ...    Sight 

Berlin     Siehl 

Antwerp     Cheqnea 

Baenos  Ayres     90daTB 
Oalcutta     ....    Telesraoh 
Oonstantinople    Bank  3m. 
Hamburg   ..  ..    8  davs 
H«ng  Kong  ...    Tran-ifers 

Italy   Sight 

Japan    Transfers 

Madrid Sight 

Gold  prm. 

Mexico    Sieht 

MonteTideo  ...    90  days 
Hew  York Sieht 

—  60  days 

—  Cables 

Paris   Oheqnes 

Bio  de  Janeiro    90  days 

Petroerad 3  months 

Shanghai    TTan«?f''r8 

Straits     Transfers 

Valparaiso    ...    90  davs 

Vienna    Short 

Bar  Gold,  standard,  per  oz. 

U.  S.  Gold  coin  oz. 

Bar  SUTer  (-925)    oz. 

Mexican  Dollars  oz. 


12fi.05o. 


48?1. 

48H. 

46  Jl 

Is.  35d. 

Is.  3|d. 

l8.3[|d. 

Is.  Sl'l 

I'.Bt'i 

1"   8J1. 

2S'r   J7jc. 

261-   37!a 

26  r    .?5c. 

2a    08d 

2».    OJ 

23.  njd. 

S5D.90 

26  n   05 

26.   05 

4-3% 

4-3% 

4-3% 

nw. 

40Jri 

6nn. 

§4  90}c. 

.«!l  qOjc. 

$4  lie. 

§4  '40. 

$i  84^. 

§4  87.15c 

»4  83?c 

$4  883- 

»4  76„. 

•ihi    lOi 

•2'>'.  lOo. 

•25f.  -53. 

I'M. 

1351. 

I'll. 

•112r,  00 

•112'.  no 

•'09-  00 

•2s   21. 

'i-  2il. 

•29.  2jd. 

»2«.  4^d. 

2'.t'sA. 

•2*    4Vi. 

7Hi 

m-^ 

7r5id. 

778.  9d. 

779.  9d. 

77«.  91. 

76-  4d 

763.  Jd. 

78s.  4d. 

22  td 

22,%d 

221 

87d.  nom. 

1     87d.  nom. 

27d.  nom. 

Not.  20,  13 

97}pi. 
12a    12^0 
20"  .6lof. 
i"^'  47fl. 
48A1. 
Is.  4,;-l. 
lin  30 
80m   48Df. 


5i;l 

i4  85»6c. 

SI    116-. 

84  85  95!. 

25t    33c. 
IS'i  1 
S4r    00 
2-    73  1. 

88.     4r'jjl. 

9V;-i 
24k' 14h. 
778    9d. 
76«.  4d 

26 '^d. 
27d.  nom. 


■  Following  day's  ratei. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BlSHnlQHAU.., 

Bbibtol 

DXTBLrS 

L^Kns 

Lktcesthr 

Lttkrpool   ... 
Mascsksthr 

NBWC-\STLE    .. 

Nottingham 
Shkfpikld    .. 


Week.  Amonnt    ;Ino.or  D'j'!  '    1914    .^.g? 

1914^1      e       i         e       I       '. 

Not.   14  1.156  231, 
..     14      75^.000 

„  14  3.9R7  6T1 
,,  14  419,114 
,.     14      3B1.912 

»     14  3919-OT5 

.,      14  5  331001 

„  14  l,13'!.im 
„  14  315.037 
.,      14      321.444 


-  93,533  67.701862 
+  62  OOOl  3!  1R7.000 
+  205  101]  153  363  100 
+  35.001  22  753  723, 
■I-  43. 'S9'    13719.203 

-  1,043  712  201.570643 

-  2,274  312,  233.18'. 4',9 
+  l.nil    52033  450 

-  8  61!!    16.^6M32 

-  134.359     22556  370 


Inc.  or  Dec* 

e        i  '%~ 

+     3908831  f    06 
+      690  W;+    2? 

-  1,7974111-    11 

-  811,433-    2  6 
+      343.9W,  f    2S 

-  9,452  8131  -    45 
-37.1R7  887  -  114 

-  3.277  9311-    5  9 
+      341  552,  f    2  1 

-  1,619102!-    6  7 


14  17  815  637!-  3.209  053  370  428  213    -52.177211  ^_5  6 
rono'p  omitte-i  'mm  the  '.ondon  cl*»arinea 
173  379  1-     110,2431  11.4206111-  1,159.6371-  9-2 
18.6131-  75         732311-  811  -  0 


Antimony — Reenlus ton 

Coal— Re°t  London  ton 

—  Stpam  (h«tl  Newcastle    ...ton 
CHEMICALS,  OILS,  fte. 

Nitrate  of  Soda— Ohemlcal  cwt. 

Soda— nrT"tal»  ex  ship  ton 

Dves  -n<ich_Tenerlffe  SllTCr  ..lb. 
Indigo— Bengal  good  to  fine  ...lb. 

Linseed  011-i-TOot ..ton 

Linseed— Not..  Dpc 4101b. 

Olive  Oil    Spanish ton 

Palm  Oil— Lagos     ton 

Petroleum- American  ...gallon 
Rane  Oil  -R»flned    English. ..ton 

Tallow— Brit.  Town ewt. 

Turpontlne  Amer.Spirit  cwt. 
RaD«  ^eed-Ownpre.hrown 4161b. 

Rubber— Para  spot  lb. 

P^""  niantation     lb.  1 

—  World's  Stock,  Aug tons  I 

r>i:xTiLBS.  I 

Cotton -Mid.  rlplaod...  lb.  \ 

—  T5gTptian  good  fair lb. 

—  Pemamhnco,  fair lb. 

—  Mid.  npl.  N.  York    ....     .  ..  lb. 

—  Stock.  LiTemool.  Not.  13  balea 

Flax — Petroerad  Yarapoi ton 

Hemp  -  Vew  Zealand ton 

—  Manila  fair     ton 

Jute — Pir.-t  Marks  ton 

—  Red  SCO ton 

Sim— Bl'ie  Eleohant lb. 

<ir^oI_i>rt.  P'li'innnwahd.aT.  lb. 
Hides— ''netis'>OT,9nib.%0Ter  lb. 
Leather— I>refl9ing  Hidpg    ...  lb. 

ifOODSrUFFS.  ■ee. 
Wheat— Vis.  'np.O.S.  NoT.lBbas. 
J  Bed.  price,  f^.  Y.  60;b,    ..bushel 

—  Ga2Pttf.&'7fr.  price  ..4R01h  qr. 
Flour— I.ond.WljitejexMitl  2801b. 
Barlov — f7az.,aTer.prlce  4001b.  qr 

Hops — Boglish ..cwt 

Oats— 0<«2.,BTer.  price  3121b.  qr. 

HaV— Be-t 2.0161b    load 

Maize     N.  Y.(Newbash»'>  56lh 

—  I,a  Plata 4801b.  qr. 

Potatoes  -  Kent5  ton 

Rlee — I  iioorts  iince  Jan.  1     tons 

—  DeliTcriesdo ....tons 

—  Stock  .  „ tons 

^  Price,  haasein cwt. 

Bacon,  Irish    cwt 

Butter.  Danish c\Tt. 

Cocoa.  Grenada,  good  to  fine  cwt. 
Coffee— Import"  since  Jan.  1  tons 

—  Home  cOQSumption  do tans 

—  Exports  do ...tons 

—  Stock tons 

—  Price  Oosta  Rica  gd  to  fine  cwt. 

Brazil  (Santos) ......cwt. 

Sugar — I'npts.  since  Jan.  1  ton- 

—  Oeliferiesdo tons 

—  Stock... tons 

—  Priie..T  »Ta  96%  OffOoast  ...cwt. 

_  —  Tate's  No.  1  Onbes cwt. 

French  loaTes,  Sav's  ,,  ..cwt. 

Tea — Imports...  (for  10  mths.llb. 

—  Home  consumption    do.     ..  lb 

—  Exoorts      do.    ..,  lb. 

—  Stock.  Oct.  31 lb. 

—  Price,  Indian,  Pek..Song.  good  lb. 
_  _  OeTlon.  Pak..  Sone  Ord.  ..lb. 

•  Quotations  are  latent  aTailabl 


ton    £83 -£85 

..£53 -£55 

21'6 

13/3 


£184 
..  ..  £181 
12'9 

..  £19  5 
..   £20  15 

£20  12 'R 

£7  10 

£31  £85 
£28— £30 
21 '8 
14'9 


11/3 

..  £2  2/6-22  5 


101"? 

£2  2/6-  2  6 

2  l-2'6    1/10-2  0 

.14/0  -15  0    3'0    3'6 

224  10   £22  17/6 -£23  5 

44'9    44'0 

£51    £47-848 


.£29  5 
.  '7t 
£34  5 
.  29'0 
.    35'6 


2'?;    - 

2/1-2/U    - 
11.300    - 


£36 
....  -/8i 
..   £315 
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..  324i 
iom.J8  3 
...  3'2 
...  2/4i 
..  8.487 


i»ia, 


£9  10 

C8  7/8 

.      251  291 

£6  12/8 

£32 15 -£33 15 

46341 

£229  10 

l!226-£<!26  5 
..     15/9 -I6'0 

£18  -£18  5 

"6  13-£26  15 
£27  7'8-'712/6 
E7  8/6-£712/6 

£81-*85 

£38— £39 

21.'8 

13/9 


-/741 
-/9-95 
■'7  64 
13-63C. 
651,149 

t31 

£28 


, -/442  •■ 

•/680  ■ 

-'487  - 

...   7-50norn  ., 

734.270  .. 

£40  • 

£23  .. 

.'.'.'....£23  15     £'-9  15 

£22   ..£34  12'6 

£17   £30  15 

n'3  -11  6     11/3-116 

...■IW-Vai   -'!'»  -''0« 

...  -/78-/8t  -iT-ni 

...    2/0-2/6   1/4-1/8 


.  76,026.000 

123*0 

39'8 

39/8 

29'0 

....£3-£5  5 

24  8 

.85/0-31-0 
75". 


.67,247.093 


27  8 

..£8  15 -£9  10 

17'11 

77/6-87  6 


....  23  9 

7'/6    60'0 

25,705     10970 

22320    13119 

7.030    5135 

17/(J    7/7*-  - 

70/0-78'0    7V0  -770 

...136'0-140/0    ...129'0-131'0 

60  O-32'O     67'0  -69'0 

44  030      35.''46 

13514     13351 

23.021    19.760 

18,023     10  514 

...    75/0-85'0    82'0    90  0 

45'6     45  0 

673.635     763.')i7 

694  633    74^.512 

95.1531 76  337 

17/Oaom.  I 10  9 

. 31/0 18  0 

nom.    14  7* 

...  254.426.728     ..  273.173.371 

...  26R.403.9ll    ...  253839  947 

56  213.843     47.948.8781   41053  791 

...    66.142.000  !  ...  112,632.000  1  -   118.951,000 

91 -'8i   ---in 

_ .'9^    ■  .        -'Rj  I    :M 


11/9 

...E2  2/6-£2  5 
.. ..  1/11-'  0 
.  ...3'0  -3/6 
£27  5  -£27  15 

52  0 

£54-£55 

..£34 

-/8l 

£33 

33'6 

28'6 

49'0 

4'5J 

43; 

6.884 

-/6-92n. 

-/9-35n. 

7-27n. 

_    12-550. 

. 743.830 


..10/6 -10/9 

/IH  -I'Ol 

...  -/7i  — '7-; 

1/3-1/8 


55  072.000 

106c. 

32'10 

336 

"£10  15-212 

19'9 

!;i65'0'-113  6 

531c 

23'6 

9T0 

13  852 

12137 

8  657 

9'9-103 

82'0-79'0 

..128 '0-131/0 

610  -631 

28  930 

14  928 

15,493 

._ 9.445 

..  84'0-102'6 

62'9 

653  701 

738775 

42  8*7 

11/0-11/3 

19'3 

14  7i 

_   280.234  077 
_  245757613 


On 


ent  prises  not  ot»t i 


1  all 


VTIT'-T R \ IVI W /V Y  AMD  OM'JIB'JS  TRAFFIC  RECEIPTS. 


1  Ou    Wk.  enid  Miles.  -Hor-    Rcpts.      +0 


18 


27609;-         1.387      1,210  355-       27.939-2  2 


Total „     18      222,590  '-     111.711    13.393,777  - 1.183.519  -  8M 


Tbe  foliowmg  special  itei 


clude,i  in  the  Lond  )n  clj 


1914     [         £     I    t-  or  -•     1914  e       .(-or  -•!  1914    I        6     1    V  or— • 

Jone  26  84.137  -  4269  ■^fav  6  53.373  -  2,090  Sent.  4'  21  329  -  23.299 
July  10  93.8351 -I-  16.329  J'lne  2  74323-1-  2,023  Oct.  4  40.449-  17.021 
J^l5L29     102.328+    15.032  July    1   97.333  +  22.527  Njt.   4     3i,331  -  18.800 

l'914agg.l.323.9U'-l-   55015 515.563  f  53.Ji3 576.103  -  36.033 

•  Oompared  with  a  year  ago. 

v.— FREIGHTS.— iocordiug to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 

HOMEWARDS.      1914    1913      Homewards-M'Uini^ii.  1914.  1913. 
Alexandria  to  Lond.or  Hull  10/6        9'6     US   itl    Ports  to  L.H.B. 

AastraUaton.K _     306        (cotton)     62/6  30/0 

Aniflto  L.H.A.R _     100     U.S.  to  UK.  (gr.)    475  I'lOi 

Bombay  to  pp d.w.20'6  dw  17/8  N.O.  to  U  K.  (0  it'on*ir.)    22/0  13/0 

Bnrmah  o.c. „     30/Q     22'6  OUTWARDS. -Oar-liet  t 


Oatcntta  to  pp 

Danube  to  A.R.  

Od.!<«a  to  L.H.A.R. 
B.  Plate  to  0,K 


—  10/0 

—  8'0 
30/0    10/6 


Bom-  Ool-    Port    RlTer  St.  Vin- 

Year.      bay.  omoo.  Said.  Plate     cent. 

1914...  15'6  —      16/6       15'0       - 

1913  ...  12/0  11/0     8/3       15/0      8/14 


Anglo-Arg.  ,  Not.  18 
4.aofcland4wk  Oct.  23 
BrazU'nTract  M.of  Se  .f 
Brisbane  Kleo.  "W.O'Oct. 

Bristol    Not.     13 

Brit.  Oolum...,si.or  Aug. 
Brit.  B.  Fed...  Sept.  4 
B.  A.  Lacrozel  VI.  of  July 


Oalcutti 
Oape  Bleotric 
Oarth.*  Herr. 
Cork  Electric, 
DublinUnitei 
Ciearless  'Bus 
HaTana  Elec. 
Isleof  Thanet 
Kalgoorlie 


.  -  14 
M.  of  Oct. 
M.  of  Oct.  , 


Not. 
Not.  13 
'Pt.  19 
Not.  1 
Not 


Lanarkshire .  N 
London  0.0      Not, 

,,    Gen.Om.  .\ug. 

„    Dnited..|S"0t. 
Madras    Blec  INoT 
Manila    Blec 
Metropolitan . 
M.  B.  T.  'Bus 
Mexico  Blec. 
Nat-Steam  O'r 
PotteriesBlec 
ProTincial 
BangoonElec 
South  Met. 
O.of  JTtTidei 
To.V=.  ^.  " 


14 

•*.  of  Sept. 


12 

11 

1 

18 
.     15 

of  .\ug. 
■Sept.  18 
Sept.  19 
>I.  of  Sept. 
I.  of  Oct. 
Not.  6 
Not.  14 
\I.  of  Oct. 
Sept.    13 

of  Oct. 


329  «  52.159  -I- 

25*  +    \\t-  19.777  - 
Mil.  6.096.940  -I- 
..      «  23.733  -t- 
-    1*  £    7.926  + 
_  '  S674  812  - 
...     £  58.575  - 
...    l£  43,327  - 
...     ,R  60.079  - 
..,    i£  16,054  + 
...    |£    1.543- 
...     e    1.342 -t- 
_      £    5.610-1- 
£       502- 
$  50,271  -I- 
£       305- 
,      £    2.884  - 
3i£    1-741- 


94  i    51      2.430.739-    66.071 

85.127  -I-      3.370 

55.170,'i33  -1- 1346273 

283  621-1-     28.603 

390193+    22.083 

1.364.335  -  161.738 

2.018440  +    43.173 


+    4 


142il  + 


}  6  47,046  + 

..      1      ..     ;£  71.625  + 

55i  +    6j  £    5.572 

...     IR  22,633 

...      S123.501 

S5»+    31' £    8.176 

£    5.256 

?637.421 


+  83' 


427 

63.352  9 

1513  lOl 

339  46 

95.818  21 

705  36 

1,394  1:1 

3735  43 

273  4il 

39  10i| 

3-1:  46 

855  4'3 

103  38 

5.073  44 

33  7 

204  9] 

45'  46 

3.523  32 

3050,  31 

1.133  38 

1,4  U 


6  18.675 
£    1.967;- 

£  1,920,+ 

£  4.61)0- 

£  I.071I- 

£  25.5001 - 

e  i.wq'  + 


10.500 

1,292 

3.672 

62.677 

2,527 

350 

231 

1.36! 

157 

2,725 


30.2i.502  + 

53.431  - 

22  633  - 

50  534  + 

266754  + 

18.019  + 

2.331  573  - 

2  523  - 

23.930  - 

81911  + 

1424,4)8  + 

1,932,031  + 

233.303  - 

5.33.178  + 

1.097.59S  - 

345-0521  + 

336.230,+ 

5.613.765!  + 

224.515- 

92.193- 

13.005  + 

50.557- 

42.045  + 

361.465|- 

Rt  jiiI  + 


57.681 

1,082 

3.555 

1,124 

16837 

6,576 

38.932 

343 

2.467 

7,328 

66  518 

64,394 

2,559 

25.393 

932 

4.025 

183  768 

397.434 

77  070 

2.759 

1,624 

942 

8.049 

12.082 

'      113 


>  Ocmparcii  witli  a  ^eai  a^o. 


(e)  No.  ot  oars. 


11  uaDtbs, 


THE 

A«CHSC*»»  "  ^11^^^  Passenger  freight          ,   ^^.^^     , 

(In  £'8  Bterllw  i +.or-»  Sl^'ka  +or-»3n\l'3  + 

000'«  omItwJ.l         A"^>!^-^^  1       _      j.j_226  +       33  ei.758  - 
'       555  + 
770  + 
1,852  + 
1.605  + 
442- 
4.255  + 
1.878  + 
4.217  + 
2.061- 
1,516  + 
2.878  + 
1,178  + 
+  2        2,270  + 


AJ»b«ai»  01.  Soothem  b    !|^pt 


10  Sciit 


AUK.  i 

OBleJoiiiaa    1  l'iS?j 

SUo««<8.-W.      ...  471 

Qr«t  C!«ntr»l  H»^« 

Gnat  Eastern l'^"'» 

Great  Northern    ......  1,UJ^ 

oTrt.  i  W.  (Ireland)  l.BO 

Great  Western     i-WlJ 

Uno.  &  Yorkshire  ...  6001 

London  i  N-W a.M« 

London  i  8.-W.      ...  ^ 

Lon.,Brlghtai>4S.O.  «7 

liidUnd     l'»8*| 

Hoct*.  Brtttab  1.3^S 

North  London      ......  lo 

B.E  &  Ohutham  Uys.        664 
toUKorSlweekB-U   18.126J 
Total  lor  3t>rf'ks    /It    /?,9iS» 
31rtwk.  toiiin.  2.  14  18  126; 
tUtwk.  loiug.i.'P  tj."l^ 


+  1! 


+  18 
+  31 
i 


Siai. 

Berry    

Bno.  <c  Uer, 
(jtledonian   .... 
Cambrian      ...' 
Oentral  Lond.  1 
City  &  S.Lond. 

Pomeea     

Gtaag.  &  8.-W.1 
Ot.  Central}  ...\ 
Ot  Eastern  ... 
Ot  N.  of  Scot. 
Ot.  Northern 
Ot  N.  (Ire.)      ^ 
OtS.&W.dre.)  N 
Ot  WeBt«m 

Highland  

HolliBamBley  — 
I*no.  t  York.  ; 
Lond.  &N.-W. 
Lond.  Si  8.-W. 
Lond.Bridliton  — 
Lond.  Electric 
Mary,  i  Oar. 

Mersey  !       - 

Metropolitan 
Met.  District    : 

Midland     

MId.OtW.dr.)  Nov. 
N.  British  ... 
N.  Eastern  ... 
N.  London  ... 
H.StaSopdsliIre 
Port  Talbot  ... 
Bbond.&Swan.i  — 
Bbymney 

B.B.*Ohatham  — 
Tad  Vale — 

•HoTan.         I 

Aisam  Ben»;al  '>ct. 
BengaliN.W.  Oct. 
Bf^ng.  Nai^ur  IDct 
Bomb,  ii.irodft  Not. 

Burma  Oct. 

Bast  Indian  ...  Sot. 
Otindiaii  I'en.  Nov. 
MadnuktS.M.     Oct 
NIsam's  (luar.  U>ct 
mooth  Indian     Oct.       ». 
goutli.  I'unlablM.olJnIy 
OQDiNlliL.         . 
(Jan.  NorUiom    Not. 
Osn.  I'ttcillo  ...iNoT. 
Od  Trk.l'aciflo  Not. 
Grind  Trunk      Nov. 
Gr.l.Tronk  W.    Sot, 
Det  Ord.  Ua.    Sov 
Msahonaland 


'weekj^  IMI«»  j+or-»  _0_^' 


.>,  619  - 
29    2.112  - 

1     1.530- 

7     2,302  - 

4  480- 
90    4.701  + 

4  2.021- 
50     6150  - 

5  995- 
4       503  + 

40  5289- 
20  1.843- 
ec     4.219  - 

144- 

695  + 

'l'658-       19     l.m-      30    2,779    -       49 
,,654  4-       Hi     l.ttO  - 
+or-»     iWks 


_        2,299  + 

+  251 

+  25i 


10 


31    Wks  + 
58t3.024    - 
23     1.174    - 
110    2.882    - 
3.    3.382    - 
17    3907    - 
23       902    - 
12    8.956    + 
119     3700    - 
151     9367    - 
7     3,056    - 
1     2.019    + 
124    8167    - 
43    3019    - 
149    6489    - 
6       242    - 
6    2,994    + 
814  63,280    - 


1      61 
U49i 
I    300 
i        7  1 
7i 
1     139 
'     4718 
I    81U 
l,207i 
338i 
1,032 
13     561 
13  1,130  , 

2,984i    +-1B 
492  ;    — 


.  2.795  +  «« 
Total.  I  +or-' 
£510.174-       8.75? 

8C,928i  + 
3,024,000- 

193.8721  + 

153,1181- 

82.7031- 

323.501^- 
1,174,2001- 
3,449,600i  - 
3,382.200i  - 

316.6401  + 
3.907.300- 
1,038  695,+ 

8;956.0Mi+  102066 

346876  +  12.237 

-.1  i       433.841-  46.319 

II       3  700.350-  11460O 

I    '    1,367.0^-  101-000 

2.0564001-  11-700 

2.019,433+  5,786 

43^635+  l-9«0 

60-402-  11-331 

fiq.071.  289 

568.081+  42.280 


142 

25M0 

2.300 

2:378 

6,243 

16834 

12.600 

83.500 

2./00 

7.230 

10.000 

96''5 

12.083 


llupee.^.  I    liupoca. 
lO     851":+  46  1  1.57.600-    66.728-    2 

iikiti^M^roi^o 

iFl'T7l:r9-lK2 

Id  9720    +  11  :21.25.O0O-     6  000     7 

ii^3;v.?^:r3?=f4f8i 

923  I     -     I  6.71.646 +_A682_4i 


408451  + 

8.167.000- 

579.89Si- 

3.019  600  - 

8.489000- 

242  396- 

620180  - 

97.277  - 

77.775  - 

228812  - 

2.994.3481  + 

644.099  - 

ltupp«.         Itiipees. 

1.57:^)  -      66,728 

3.80740  -      77,613 

16.95000  -  1.12,000 

59,53000-15,68.000 

1.10  85.579  +  4  05  970 

1.2633.000  -  8.99.000 

'83.26  600-17,31,7^ 

16  20  000  -  »,13.O06 

350,635  -      78.318 

11.55751  -  1.27.666 

26,58449  -        1,477 


itcUi«.n.Top.tfi.Ke^«     |^I*,pt. 

itUntlc  Coast  Line  ...» 

3  moi- 
Baltimore  &  Ohio » 

4  mot. 
Canadian    Northern    ..." 

3  moJ.    ■; 
Oauadlan  Paclflo    ^..J;    >^o^^,j 

Chesapeake  t  Ohio  ^b  I JJP^.p J 

OulcagoiN.Westem^ai  ^.ptj^^ 

Ohic  BurL  i  <i'^<'^-l'  ^"^pt 
Chicago  Great  Western^b    ^PJ 
Ohio.  Mil.  *  8t.  Paul^. 
OU.St.P.  Min.  i  Omaha  • 

CIST.  Ota.  Chic.  &  St.  U. 

Odorsdo  i  Southern^* 

Ooba  Railroad    -j-— f    ^''^^pt-' 
Delaware  iHadso^n^b,Aa«.„^j 

Denver  i  Rio  Grande^*'  ^P^^^^^ 

«     S-pt.      j 

Erie  Railroad      -j-^;    ,„  Sj-pt 

Grand  Trunk  B»""g»'JJ^*    ^'''s^pt  I 
Grand  Trunk  We8t^^«    ^P^^,; 

Oreat  Northern  ■■-■^J^  w'sept. 
Hocking  Valley  -■-— *    w'siptl 

,  -^  m       Sept. 

nlinois  Central   --■^^     ,„  Sept; 
Interoceanlc  of  Me|ic^b     Jj>»;_^J 

Kansas  City  South^n^.    SeP^.,,, 
Uke  Shore  iMlcl,^So_^.    sept 


Sep 

to  Sept 
Sep'. 
<o  »-pt 
Sept. 
to  Sept. 
'  Sept. 
Sept 


353 

B4000 

6180 

22,500 

83,000 

16438 

17,970 

3.692 

2.351 

8716 

6.997 

9,680 


Cross 

1407  000 

i.-tsi.ooo 
10.639.000 
3O.4ii.OIO 

2.187.000 

a  939.000 

7,956  000 

S^i.iii.OO'l   ( 

2,109,900  I 

i.onjsoo 
10.754.000 

3t.li4.ilOO  I 

3.614.000  ] 

lO.itl.OOO  \ 

8.030.000  I 

2j  t''9.000  \ 

8.879000 

«i,lSi.O00  I 

1.347.000 

3,7i9.000 

9.240,000 

Si, tit. 000 

1      l,7a,000 

!       i.Olt.OOO 

\      3,369.000 

1       1,209.000     - 
'       3.iti.000      - 
■'         316,000     - 
J, 04 1. 000      + 
2,103,000     - 
14.SiT.000      - 
li.288.000     - 
C.i'ii.OOO  ■   — 
6,606.000     + 
li.m.ooo  :  - 
£834.300     - 
6.9i7. liO      - 
125.800     - 
l.lSu.W  !   - 
S8  081.000  I 
2l.Sii.000  \ 
761.000 
1.9ir,.0O0 
5.629.000 
16,7711.000 
m      349.000 
m   9.U6.000 
859.000 
S.B'IO.OOO 
,^      j      4.69«.000 
Sept.    Z9,oi::,ooo 


-  $33,000 

_  4 1.000 

+  899  000 

+  IJiODOOO 

-  4E8  000 
_  493.000 

-  1,530000 

-  3.9li.000 
+  115.000 
_      876.600 

-  1,403.000< 
_  4.431.000 
+  325,000 
4.      1)70.000. 

1  +  82,000 

1   _  1.1.000 

1  _  476.000 

_  811.000 

-  30,000' 

1  _  li9.000 

]  4-  368.000' 


+  or 

189000  '  -    •4?,'«J 

iiJ.OOO  -      41J)H 

3.837000  +    59WM 

U  91/1000  +I.M».< 

■  92.000         ""'  ' 

iOi.OOO  

1.958.000  -,3MC 

10. mi. 000  -i,o>3.i 


its'.ooo 

-  46000 
4.      2  ti.OOO 

-  68.000 
_  l.M'i.OOO 

-  127.000 
_  399.000 

-  25.000 
4.    15.000 

-  204.000 
_  I  11)6,000 

-  100.000- 
_  411.000 
+  44.000- 
_  237.000 

!  _      £40.500- 

I   _      699.900' 

400> 


590700  , 
1,'ilJ  900    - 
4.387  000  ;- 
lli09.000     - 
1.123,000    H 
3.2li.0O0    ^ 
2.399000  ; ' 
6.309  000     . 
3.387.000 
9.6H.OOO 
448.000 
1,014.000 
3.209.000 
7.7iOJ>00 
602.000 
1,490.000 
894.000 
2,»»J.00O 
336.000 
831.000 
123.000 
416.000 
914.000 
4.7i9JJ00 
717,000 


65800 

im.'M 

'^% 

3»"» 

-      M 


1  e^'.ooo 


Jane 
1  Sept. 

ept 


Sept. 
to   Sept 


137.430-  34515  19 

27.614+  916  19 

1    907+  373  19 

42.545-  28.079  12> 

1,387-  371 43 

67.949-  17.882  12^ 


1.104 

4.008 

338 


761 


14 

14 

14 
...      14 
„..„„....-,.-      M.olSept. 

NewCapeCent.  I  Oct      24  ,  ZUO 

EhodwIaKlys.  iM.olSept  1.397 

POREICN.  (119+25   1;   19.780-    I6.86OI  46  | 

^tolagasu  -..  NOV      15  819  +  -^^   £  ^^,^^5  _     2.398|  20 

Ajg.  N.  East     Nov.     13;  °°'i^     '    r         970—      1,1801      7 

irg.Transand  AUK.    15  llll,    gg    i:  187,334  -    42,662     7t 

B-/11,-- 'S^i'^  ^mt     6    £193:333-    41-807     7t, 

l-aulutu    "■"-""»,  ,M1+31    £169.734-    10-478     H< 

MoKvana   ...'M.olJu  V  1-091  +-i'    £13000-     10.613      7t 

11    western    Nov.     16  VZl? +,U    £  ins?M - 

Oint. Argentine' Nov.    14  3,262,  +  137    f.  105.200  _ 


3.403.992| 
578  101  + 
214.0661  + 
704.835;- 
745811- 
965.419- 


389.043 
4.168 
7.959 

115.979 
9,896 
84,451 


Cent  Drug, 

„     (E.Kit.)    Nov. 

(N.Eit.)  ISov. 

„     (W. Kit. 1  Nov. 

Oord.  CiMltral     Nov. 

Cuban  L>"tr.il   N,)v 

Bgyptiaii  l)i-ltiO 't 

Bntro  Kioa   ...Oct 

Gt  VV.of  Brazil  Oct.      n 

La  O  uairaiCa.  I  .M  .ol  Oct 

Leopoldina    ...  Nov.     14 

HanlU  North  iNov.     14 

South  iSOT.     14 

Mid  Uruguay     M.of  Oct 

Nltrale(2wk3.)  NOV.     16 

N.W. Uruguay  a.ofSept 

Ottoman    iOct      24 

ParasuuyCentiNov.  14 
PeruvlaiiCorp.  ,.M.ol  Octi 
Puerto  C^abcllo  M.ofScpt 
^■-       14 

8 

.,M  of  Oct 
14 
3 


Salvadu      . 

San  Paulo S,) 

Taltal     .... 

O.  of  llavanu    not. 

Drug.  E.  Coast, Oct. 

Utug.Northeruj.M.of  Oc 

W.  of  llavanaJNov.      14        14Y      — 

Katra  4t  HlTs.lM.of  Oct    ftll2  J— 


20.000    20 
2.000    20 
1.700;  20 
2.916    20 
1,803    20 
1.052,  20 
331    20 
3.705    20 
536    20 
4.695    28 
6800   20 
3400   46 
2.600    101 
12.195   46 
1,076   46 
554   46 
,,iM  -     2.983      4t 
8.867-    22,661   46 
14.600-    11,112      3t 
9,28-      3.928.  17 
£     2.090  -        760;  20 
r;630,720- 480.71b      *[ 
£2,150-      1£00|     91 
£   15.000-     3,i'.60    20 
£  29.333  -    22.165     19 
£    10,170-    18045      4t 
£   20.022  -        6331  20 
£        423-        225    I J 
£     l.OtiS-      1.054      Jt 
£     4.975+        464    20 
£     9,652  +      4,806    lOt 


9.917 

£     3.393  - 

£     1,433  - 

£     1,814  - 

£  34,260  - 

£     6,602  - 

£     4823  - 

£     7,300  - 

£  14,400- 

5,250- 

>6,698  - 

4,207  - 

4303  + 

7,128  - 


1,407325  -   261-800 

90.595  -      46598 

2.150  -        6490 

1,489  667-    101,713 

925  333  -    134.741  1 

814  0«7  -      24678 

134  666-     97.364 

1.227,000  -    473.000 

287.758  +      16.983 

1,371941  -    464.964 

72.'.00O  -  134  000  ' 
1515  600-  529900 
169.417  -  70-294 
49.382  -  24.310 
26528  -  22  789 
24858  -  9392 
727,415  -  175,056 
127  861  -  4,072 
105.140  -  23-024 
150400  -  69 700 
544  900  -      61.300 

1.339.123-    285.987 
271,457  -     22812 
153.732  + 
31641- 
508,768  - 
51.000- 
160.198  - 
42.440  - 
\     2.873.659 


»"    ,1  sept 
Lehlgb  Valley -j"^"!  to  Sept 

LouisvUle  i  Nashville.. .1 

3  mo* 

Meiican   Railway   ..^» 

Michigan  Central  ^.^« 

Min.St.l'.(8oo)3y8t«naJ« 

Miss.  Kansas  iTeir.b 

UUsouri  Paciao  ...^.j^« 

National  of  Meilco^.^J  I    ^"°j 

KewYorkC«.tral...^. 

N.Y.N.  lUveni  Hart  ble^pt^^ 

N.Y.OntarloiWes^rn. 

NorfolkiWeeteru...^",  ^ep^.p^, 

Northern    Paolflo  ^..^jl   ^P^p^. 

Pennsylvania  Sy8t«n^  ^^P^ 
K.  of  Pltfsburg  9™«-  ■'  "^ 
W.ofPlttsbnrg^..^"    -^P^p. 

r.tU.0.C.^6tt^^ui|^-|^^P^;p^| 

rha..«=R«»d*°8Ry-^|^''J 

Pbll..4B-Co.l*lronb^^P^p^_ 

Rocl  IsUnd  Unes  ..j^ 

StL.i6anPrancico^« 

Seabo«dAlrLtae   .^.ISeP^^., 

•  !  Sept 
Southern      '^"^,.\  (o  SeptJ 

I  Southern    Paclflo    ...^"i  Oct^_^^ 

!  Cnlon  Paclflo     •-■•—•,  ^'"^pt' 
....  ..b    Sept      1 

Wabash    ^'moi.'  I"  S»P'.l 


1.454.000 

4.'J  12.000 

£231.260 

1,691.600 

11.900 

,.,,-„  33.6iO 

-    J753.00O     "-H?-"?? 

_  i,e,oi.oo(f    10.4y.ooo 
_    '  59.000 

_  40S.000 

_  326.000- 

_  140.000 

_  604.00O 

4-  24.000 

-  17.000 
4.  1,9.000 

-  549.000 

-  6:^42,000. 
4.       91,000- 

i   _       ISi.OOO 


3,916,000 
11.268.000 
4,602.000 


Western  Pacific  .. 


_     Sept 
u.    to    Sept. 

UMlTE0  8Tm8*M£XiO»H.   tt'o.k 

On«.ape««e  «■•  ol"".     l^."*' 

Oh.cJ|rOr«.t  We.t^rn  S-'- 

Oolorado  i  Southcm         

Denver  4  Hio  Grand 


294,000 

6'JO.OUO 

1.260.000 

},j'.'7.000 

5.000 

2  714.000 

251.000 

Si  1. 000 
1.333.000 

S.'.U.OOO 

1.110.000 

S.lTt.OOO 

961,000 

3.017.000 

158,400 

^S6.i00 

938.000 

i.U*.000 

1,134,000 

:.iotj)oo 

729.000 

:'  IC9.000 

4..^i>.000 
73.000 


997  X 


-   ]^ 

+    3?9M) 
^    294 ««« 

z   ^ 

-  3J00 

-  MJ»« 

+  »284W 
4     7«J.»»« 


22  000 

-  20o,om 

+  132  000 

+  33S.»»t 

-  316-000 

-  ItljM 

-  ilM) 

-  2i.0*» 

-  RO.000 

-  3,563,M* 
4-      28.000 

-  JOlJtoe 

-  432X00 

-  2H,0»« 
+  235.400 

-  397,i«> 

- 180.000 

llOf** 
1970)0 


7.000    -1J8«X»» 


2,398000 

n.iis.ooo 

1,852,000 
J, 725.000 

188.000 

u  1 1 .000 
1.340,000 
J,I,'0,0«0 
2.473.000 
i.S9t,000 
5  711000     .„™ 

3S..IIS.0O0  -i,iO* 

2.835.000  -    "^ 
16,:9l,000 

1.O36.000  ♦    1«5«» 

S  -,43.000  f  I,JO<.'*' 


'0.000 

1,179,0* 

243000 

hop** 

24X00 
■      U.O** 

:  W 
:» 

463.J8 


Sept. 
to  Sept 
'    Aug. 
10    Aug 


319XI00 
«J».II*« 
202  000 
<!<.«»♦ 
91JO0 
3iiJI** 


i.sos.ooo 

2064)00  + 

90.000  + 

1.762.000  ■»■ 

4.3)0.000  * 

1.132J)00  - 

2,0S9.0O0  -    .. 

303,000  -    16-  ^ 

1.038000  -  406OT 
J.JIJ.OOO  -  7tl.**' 
4,082.000    -    BiiOJJ 

3.9-24.000    *    ,»S3 

689.000  -  WJg 

2,276.000  +  J'."TJ 

162.000  -  19  99 

iiJ.OOO  -  l^f— 

■  or_»     Wk     Total.       +»«-* 


471 
8.260 
92.274 
24.312 
30.760 
17.290 
l,366.8-28 


Oct     Jl      J"iX55_     91.000  19     9.58W«_    ■-■jj 

I'^i  OcV  7.*9f3:^  -    949.000    4.  29^^;^  J-g^ 

or^y^^-^"? :•.:•:■:::■-••••  S,o.oc._6,464.«^ I  \^^_  r^;i?S:,.S^ 


32.410  -  2.60O 
329.856  -  47.084 
531.298-  468.3M 
62.813  -  38.663 
371  002  - 
5  486  - 
4.918  - 
100.338  - 
1-25,910  - 


19002 
2X1)1 
3.899 
6,324 

21,050 


Illinois  C«ntral    .    .-  --• ^^ 

InU,oce.uic  0    Meiloo »^ 

LouuTille  4  Na.h.Ule    >o^ 

Sin;;!^r:u-*Vs^;i^«^. 

Mi.«,utl  Paclic [•      ■ 

S.t,o.ml  01  Mexico ...^l 

S«U-r.l  Air  Une  \'^ 

Soalhen.  l(all«ay  

W«tern  I 


7      960,000-    27»«5    I   %9  000-       4« 


southern  l(.'-»7   ^^     31       180,0UU  -      o^-~  .        --  .,^,„^>^^ 

""'"T't^trngs  after '.ax-r^b,  set  ear.lu^b^o"^V 
*'Zn.,     «>'<"°"f(",T.^j""m)li^u«>-    Wl-»a-n   0«.u.>. 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO'CEMENT 

and  ROUOH  CAST. 


Cfetircba,     Scbixils,     Buofilovi,    SUbllot,     BlllUrd     Koomi,     HotW 

Houjo,  kaii(irs,  &iniioiii.  FchcIdk,    Ad^lHoDi  to  cxlstlB(  BolUUg*. 

Shipping  Ordar*  ■  spsolallty. 

jOHnf     nxonx  AN  u  s, 

237    HAMMERSMITH    ROAD,     LONDON. 

J.  UcM.  bu  o&rrlad  out  tor  H.M.  OovemflUDt  tbt  Urgtit  If 
BoUdlng  coBtrut  «ver  ueoutsd,  tioeedlog  lo  tkIo*  A  QDABTXX 
OF  1   MILUON  8TRBLIN0. 


te:a   merchants 


BY 

SPECIAL 
APPOINTMENT 


TO 

RM.THI 
KING. 


DRINK  AMD   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


tlFTON  Ltd. 


Branches  and  Agencies  Everywhere* 


PLIASURJCARS 
far  all  llnta  abJ 
all  purposes*  Prom 
S21S  opwanU. 


COUUEROAL  MOTORS 
to  cuTT  from  7  cwt« 
to  3  tons.  Please  wrlU 
for    CsUlOKoes*  •        • 


BELSIZE  MOTORS,  LTD,  MANCHESTER. 

BIRHINGHAH  :  joS  CORPORATION  STREET. 
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LONDON,  SATURDAY,  NOVEMBER  21,  1914. 


COURSE  OF  THE    WAR. 

There  is  veiy  little  fresh  to  say  foncerning  the  war 
ii  either  ai'ea.  In  the  \Vest,  the  Germans  continue  to 
piu'sue  the  tactics  they  have  heen  following  now  for  so 
many  weeks,  apparently  endeavouring  to  force  their 
way  to  the  coast.  As  they  have  been  doing  this  for  so 
long,  and  as  they  have  never  been  able  to  break 
thi'ough  the  obstacles  opposed  to  them,  it  is  not  easy 
to  understand  what  is  the  policy  either  of  the  Govern- 
ment as  such  or  of  the  Great  General  Staff.  There 
are,  therefore,  many  explanations  offered.  For  one 
thing,  we  note  that  the  idea  of  an  invasion  of  England 
is  revived.  \Ye  ourselves  have  never  attached  any 
serious  weight  to  such  a  notion.  And  every  day  that 
passes  seems  to  us  to  make  it  less  and  less  likely.  If, 
indeed,  the  GeiTnan  Navy  were  to  issue  forth  and  to 
fight  even  an  indecisive  battle  with  the  British,  there 
might  be  colour  for  the  story.  But  that  a  fleet  which 
for  four  months  has  not  dared  to  put  to  sea  should 
now  come  out  and  bring  with  it  the  immense  number 
of  ships  necessary  to  carry  an  invading  anny  to 
the  British  Islands,  with  everjihing  required  by  them 
for  a  successful  landing  and  operations  afterwards, 
seems  to  us  so  utterly  unlikely  that  we  cannot  believe, 
in  spite  of  the  miscalculations  and  misinformation  of 
the  German  authorities,  that  they  will  venture  upon  it. 
■\  second  theory  put  forward  seems  more  likely. 
It  is  that  the  pressure  of  the  Russians  is  being 
seriously  felt;  that,  therefore,  preparations  are  being 
made  for  a  cautious  and  comparatively  safe  retreat 
from  Prance ;  and,  that  to  cover  those  preparations, 
attack  after  attack  is  delivered  in  the  hope  that  the 
Allies  will  misunderstand  and  will  allow  the  enemv 


to  withdraw  with  comparative  safety.  It  is  to  be 
conjectured  that  the  Allied  Generals  have  full  in- 
formation of  what  is  going  on,  and  that  tlTpy  will 
know  how  to  turn  to  the  best  advantage  whatever 
movement  may  bo  made  by  the  enemy.  Meanwhile 
there  is  nothing  to  indicate  an  immediato  change-  of 
plan. 

In  the  eastern  sphere  of  operations  it  seems  clear 
that  the  Russians  have  suffered  a  reverse  in  Eastern 
Prussia.  But  wlieiiier  it  is  anything  more  than  one 
of  those  checks  which  are  almost  inevitable  in  war- 
fare remuiiis  to  be  seen.  So  far  as  the  information 
i.cfore.  us, enables  us  to  judge,  it  looks  as  if  everj-- 
wlu-re  else  the  Russians  have  been  successful.  A 
-jiieal  battle  in  the  neighbourhood  of  Cracow  appears 
to  be  about  to  begin,  if  it  has  not  actually  commenced 
already,  which  will  probably  decide  the  fate  of  Aus- 
trian Poland.  Meantime,  we  have  now  reached  a 
period  of  the  year  which  is  highly  favourable  to  the 
Russians.  In  the  earlier  Autumn  the  gi'ound  is 
favourable  for  their  advance,  and  we  may  be  very 
sure  that  Germans  and  Austrians  have  destroyed  the 
means  of  communication  as  far  as  was  possible. 
But  when  once  winter  sets  in  in  earnest  the  lakes 
and  marshes  will  be  frozen,  and  it  will  be  possible 
not  only  for  the  troops  to  march  over  them,  but 
fven  to  take  with  them  heavy  artillery.  Moreover, 
we  must  i-ecollect  that  it  is  barelj'  four  months  since 
the  l:)eginning  of  the  Russian  mobilisation;  that  the 
Russian  Empire  is  of  vast  extent;  and  that  for  some 
\ears-past  the  policy  of  the  Russian  Government  has 
been  to  retain  troops  on  l,he  German  frontier  much 
farther  inland  than  formerly.  Therefore,  it  seems 
highly,  probable — indeed,  it  seems  almost  inevitable — 
that  although  the  Russian  mobilisation  hifi  been  carried 
out  more  quickly  than  the  best  informed  anticipated, 
\et.  the  mobilisation  is  still  far  from  being  complete, 
and  some  weeks  may  yet  pass  before  the  Russians  are 
able  to  hurl  an  ovenvhelmingly  superior  force  against 
cirlie.r-Gennnns  or  Austrians. 


DEATH  OF  LORD   ROBERTS. 

'llli;  (leith  of  tilt'  nuisl  disl  m^nii--lii',l  nt  Bntisli  soldiers 
ntbuc-li  a  time  and  inuler  such  ciicuinstauces  has  natur- 
ally m.ade  a  very  great  im|)ressioii  upon  the  public 
throughout  the  Empire.  Yet  \se  may  well  doubt 
whether,  if  he  had  had  the  choice,  he  would  not  have 
preferred  it  to  any  other  form  of  decease.  At  ;'ll 
events,  it  was  highly  characteristic  of  the  man.  From 
his  boyhood  he  had  devoted  himself  to  the  service  of 
the  Empire.  Even  when,  full  of  years  and  honours, 
he  retired  into  private  life,  he  continued  to  devote  his 
best  energies  to  what  he  believed  to  be  the  public 
interest.  He  foresaw  that  a  war  between  Germany 
and  the  British  Empire  was  inevitable,  and  he  judged 
that  to  carrj-  through  such  a  conflict  successfully  it 
was  necessary  for  the  United  Kingdom  to  adopt,  in 
a  more  or  less  modified  foiTn,  the  German  military 
system.  Whether  he  was  right  or  wrong  this  is  not 
the  place  to  inquire.  But  the  fact  that  at  his  advanced 
age  he  continued  to  the  very  last  to  use  his  influence 
and  his  energies  for  the  promotion  of  a  policy  he 
believed  to  be  essential  to  the  safety  of  the  Empu'e 
is  a  circumstance  that  will  not  readily  be  forgotten ; 
on  the  contrary,  will  continue  to  animate  future 
generations.  His  death  was  brought  about  by  the 
same  devoted  spirit  of  patriotism.  He  had  served 
with  great  distinction  for  forty  years  in  India,  and  had 
again  and  again  led  Indian  armies  to  victory.  ^Yhen. 
therefore,  an  Indian  contingent  came  to  fight  Tor  the 
Empire  in  France,  he  could  not  refrain  from  recog- 
nising in  person  the  enthusiastic  loyalty  of  the  princes 
and  peoples  of  India,  and  to  express  in  his  own  way 
the  full  appreciation  of  the  British  people.  His  end 
was  a  fitting  one  to  a  glorious  career,  and  we  hope  will 
help  to  di-aw.  closer,  as  years  advance,  the  relations 
between  the  United  Kingdom  and  India. 
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THE  WAR  BUDGET, 

Tup  Chancellor  of  the  Exchequer,  we  venture  to 
think,  was  somewhat  unduly  pessimistic  in  his  speech 
asking  for  an  additional  Vote  of  Credit  of  225  millions. 
No  doubt,  when  to  that  is  added  the  Vote  passed  in 
August,  to  come  down  to  the  House  of  Commons  and 
ask  for  a  total  credit  of  325  millions  is  a  very  serious 
matter,  which  is  calculated  to  cool  optimism.  Never- 
tlieless,  we  do  not  think  that  either  the  House  of 
Commons  or  the  public  neetls  to  be  worked  up  artifi- 
cially to  bear  the  burden.  We  all  recognise  the  gravity 
of  the  position  in  which  we  find  ourselves,  and  we  all 
are  fully  aware  that  each  of  us  must  do  what  lies  in 
his  power  to  meet  the  emergency.  Such  of  us  as  are 
past  the  age  for  soldiering  must  be  ready  to  meet  the 
money  demands  made  upon  us.  We  venture  to  think' 
therefore,  that  members  of  the  Administration  will  do 
better  not  to  lay  too  great  stress  upon  the  sacrifices 
that  we  are  called  upon  to  make,  but  ratlier  to  take 
for  granted  that  each  one  of  us  who  remains  at  home 
and  is  safeguarded  by  the  sacrifices  made  by  our  sailors 
.ind  soldieis  is  ready  to  pay,  as  far  as  he  can',  all  the 
sums     needed     to    hiiiig     the     country 

Sncceis        successfully    through    this    great    trial. 

Assured.  \s  already  said,  the  total  qmount  voted 
by  Parliament  since  the  war  broke  out 
amounts  to  325  millions.  In  the  original  Budget  fi^r 
the  year  it  was  estimated  that  the  revenue  would 
amount  to  i207, 146,000.  The  decline  caused  by  the 
outbreak  of  the  war  now  leads  the  Treasury  to  estimate 
a  falling  oil  of  somewhat  under  11^  millions,  which 
will  bring  the  actual  revenue  down  to  £195,796,000. 
To  provide  for  all  the  necessary  expenditure  of  every 
kind,  whether  war-like  or  civil,  not  only  for  the 
remainder  of  the  year  but,  as  the  Chancellor  of  the 
Exchequer  explained  in  his  Budget  speech  on  Tues- 
day, until  July,  he  thinks  it  necessary  to  raise  this 
new  great  loan  of  350  millions,  and  we  thoroughly 
agree  with  him  that  it  is  the  wisest  and  most  states- 
manlike course.  As  our  readers  are  fully  aware,  the 
rate  of  interest  selected  is  3i  per  cent.,  and  the 
price  of  issue  95.  We  ourselves  lean  to  the  opinion 
that  it  would  have  been  better  to  have  borrowed  at 
par  at  4  per  cent.  Practically  the  loan  as  arranged  is 
on  a  4  per  cent,  basis,  and  it  seems  to  us  it  would 
have  been  wiser  to  have  borrowed  at  par.  Then  the 
country  would  not  be  called  upon  to  repay  a  larger 
sum  than  it  receives.  However,  we  do  not  wish  to 
haggle.  The  Chancellor  of  the  Exchequer  did  as  he 
was  bound  to  do  as  a  faithful  servant  of  the  State. 
That  is  to  say,  he  consulted  with  those  who  are  in 
the  best  position  to  advise  him  as  to  the  form  the 
loan  should  take.  They  gave  him  reasons  which  to 
them  seemed  convincing,  and  which  apparently 
seemed  to  satisfy  the  Ministry  also. 

It  is  material  that  not  only  should  the  money  be 
obtained,  but  that  the  loan  itself  should  be  such  a 
success  as  will  make  an  impression  all  over  the  world, 
and  that  it  will  be  such  there  can  be  no  reasonable 
doubt.  The  Bank  of  England  with  admirable  public 
spirit  at  once  announced  that  it  is  prepared  during  the 
war  to  advance  upon  the  new  war  stock  at  the  issue 
price;  that  is  to  say,  without  demanding  any  margin. 
Moreover,  the  great  leaders  of  the  City  came  forward 
with  promises  to  subscribe  on  such  a  scale  as  makes  it 
certain  that  the  loan  will  be  as  great  a  success  as  the 
most  ardent  of  us  can  desire.  That  being  so,  it  is 
clear  proof  that  the  Chancellor  of  the  Exchequer  svas 
right  in  accepting  the  advice  he  sought  in  the  City. 
Furthermore,  it  is  to  be  borne  in  mind  that  in  13  years 
the  loan  is  repayable,  so  that  in  a  very  short  time  it 
will  no  doubt  be  possible  to  reduce  the  interest  upon 
this  particular  loan. 

Following  the  precedent  set  by  Mr.  Pitt  and  ob- 
served by  Mr.  Gladstone,  the  Chancellor  of  the 
Exchequer  has  decided  to  raise  additional  taxation 
each  year,   so  as  to  lessen  as  far  as  is   possible  the 


immense  permanent  burden  that  will  be  placed  upon 
the  nation.     Great  as  is  the  authority  of  such  names 
as  Pitt  and  Gladstone,  we  are  by  no  means  convinced 
that  it  is  quite  necessary  to  impose  a  heavy  burden 
upon  the  public  when  it  is  making  such  extraordinary 
endeavours  against  an  extremely  stubborn  and  power- 
ful enemy.     Nor  are  we  quite  prepared  to  accept  the 
Chancellor  of  the  Exchequer's  ratlier  pessimistic  view 
of  what  will  happen  a  few  years  after  the  close  of  the 
war.     As  a  matter  of  course  there  will  be  an  enor- 
mous  destruction   of   wealth   during   the   war.      And 
some  of  the  belligerents,  at  all  events. 
The  Income    will  not  be  in  a  position  to  trade  veiT 
Tax.  Uu-gely  and  very  pi-ofitably  even   when 

peace  returns.  Nevertheless,  we  have 
great  faith  jri  the  power  of  humanity  to  recover  from 
misfortunes.  .\nd  we  have  special  faith  in  this  matter, 
when  we  call  to  mind  that  the  war  is  being  fought  to 
put  down  militarism,  to  ensure  a  long  peace,  and  to 
make  it  possible  for  wise  and  cautious  statesmen 
greatly  to  reduce  the  enormous  naval  and  militarj- 
taxation  that  lias  been  imposed  upon  the  world  during 
the  past  quarter  of  a  century,  if  not  more.  How- 
ever, the  public  feeling  is  that  a  portion  of  the  ex- 
penditure should  be  paid  for  out  of  revenue.  That 
being  so,  it  was  inevitable  that  the  income  tax  should 
be  doubled.  It  would  be  childish  to  talk  of  paying  out 
of  revenue  if  a  serious  effort  were  not  made.  And  a 
serious  effort  can  only  be  made  by  putting  far  the 
larger  part  of  the  burden  upon  those  who  can  best 
afford  it..  Therefore,  the  income  tax  is  douoled.  For 
the  present  year  it  will  not  come  into  operation  until 
the  first  of  December";  that  is  to  say,  only  for  the  last 
four  months  of  the  i  financial- year.  Consequently, 
although  the  tax  is  nominally  doubled,  it  will  be  pay- 
able only  to  the  extent  of  one-third.  In  other  words, 
the  new-  tax  will  be  charged  for  four  months  instead 
of  for  twelve.  But  next  year  the  full  amount  of  the 
tax  will  be  chargeable  and  payable.  The  existing 
system  regarding  earned  and  unearned  incomes  is 
maintained.  Therefore,  those  whose  incomes  are 
chiefly  earned  will  be  not  very  sorely  pressed  upon, 
particularly  those  whose  incomes  are  small  and  who, 
therefore,  reap  the  benefit  of  large  exemptions. 

To  meet  the  arguments  of  those  who  hold  that  the 
poor  likewise  should  be  ta.xed,  the  Chancellor  of  the 
Exchequer  proposed  a  tax  of  id.  per  half-pint  upon 
beer.  He  showed  convincingly  that  beer  was  too 
lightly  taxed.  In  any  event,  a  luxury  like  beer  is  one 
that  can  fairly  be  called  upon  to  pay  when  an  emer- 
gency arises.  It  is  quite  true,  of  course,  that  beer  is 
most  largely  consumed  by  the  working  classes,  and 
that  working  men  regard  beer  as  a  very  important 
item  in  their  diet.  In  these  times,  when  trade  has 
received  so  great  a  shock,  and  when  we  are  trying 
to  improve  it  in  every  way  possible,  it  does  not  seem 
altogether  a  statesmanlike  course  to  impose  a  heavy 
tax  upon  an  article  which  is  consumed  so  largely  by 
the  poorer  classes  of  the  community.  But  if  the  feel- 
ing of  the  propertied  classes  is  such  that  thev  would 
rathei-  resent  being  called  upon  to  foot  the  whole  h'll 
presented,  then  we  suppose  the  Chancellor  of  the 
Exchequer  had  no  option  but  to  put  a  duty  upon  beer. 
There  is  this  further  justification  for  him,  and  he  put 
it  forward  very  cleverly;  it  is  that  brewers  and  publi- 
cans have  found  from  experience  that  when  the  price 
of  beer  is  raised  the  surest  and  the  easiest  way  of 
transferring  the  whole  burden  from  themselves  to  the 
consumers  is  to  lessen  the  proportion  of  proof  spirit  in 
the  beer.  He  told  the  House  on  Tuesday  that  that 
has  been  done  in  recent  years  to  a  veiy  great  e.xtent, 
and  that,  in  fact,  the  weakening  of  beer  has  resulted 
in  giving  a  wholesomcr  drink  to  the  poorer  classes. 
If  that  proves  to  be  the  effect  of  the  new  tax  it  will, 
no  doubt,  be  an  advantage.  A  weak  beer  w  hich  is,  at 
the  same  time,  quite  unadulterated  will  be  more  whole- 
some, and  will  ultimately  be  for  the  benefit  of  the 
community.     The  Chancellor  of  the  Exchequer    how- 
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ever,  was  not  satisfied  with  the  beer  tax.  lie  adds 
also  3J.  per  pound  to  the  duty  on  tea.     NVe  look  upor. 

this  proposal  as  the  least  defensible  of 
Beer  and  Tea.   all  his  measures,  for  tea  has  now  become 

an  indispensable  article  of  diet  for 
the  very  poorest.  However,  we .  suppose  that 
Ministers  felt  that, there  was  no  other  course  open  to 
tliem  if  the  union  of  parties  was  to  be  maintained. 
Lastly,  about  five  millions  ojf  the  Sinking  Fund  is  sus- 
pended, and  goes  to  add  to  the  means  of  meeting  -ho 
cost  of  the  \var.  To  sum  up,  it  is  expected  that  m 
the  present  year  the  increase  of  the  income  tax  will 
yield  124  millions,  and  next  year  44|  millions.  Beer 
is  estitnated  to  yield  tjliis  year  an  additional. 
£2,050,000;  next  year  .£17i600,dtJ0.  While  tea  this 
year  is  expected  to  yield  a  flmther  £950,000,  and  next 
year  £3,200,000.  Thus,  the  three  increases  of  taxa- 
tion together,  it  is  estimated,  will  yield  this  year 
£15,5U0,000;  next  year  £65. ."wO. 000. 


COST   OF   THE   WAR. 

Mb.  Asquith  on  Monday  stated  that  the  actual  cost 
of  the  war  at  present  is  something  between  £900,000 
and  a  million  a,  day.  If  it  continues  at  that  rate,  it 
will  amount  at  the  end  of  twelve  months  to  something 
between  328i  millions  and  365  millions.  But  some- 
what earlier  in  his  speech  the  Prime  Minister  in- 
formed the  House  that  a  large  part  of  the  outlay 
hitherto  has  been  for  purposes  not  immediately  con- 
nected with  the  naval  and  military  operations, 
although,  of  course,  arising  out  of  the  outbreak  of 
the  war.  For  example,  be  pointed  out  that  about 
45  millions  have  been  incm-red  by  the  raising  of  loans 
for  Allies,  such  as  Belgium  and 
A  Revised  Serbia,  and  for  our  own  self-govern- 
Estimale.  ing  dominions  and  commonwealths. 
Clearly  it  is  not  desirable  from  any 
point  of  view  that  the  several  British  Governments 
should  all  compete  with  one  another  in  the  London 
Money  market  for  financial  accommodation.  It  is 
much  better  that  the  Imperial  Government  should 
borrow  for  all.  and  thus  make  sure  that  everyone  shall 
get  accommodation  on  the  fau'est  terms.  In  addition 
to  this,  he  explained  that  much  expense  had  been 
incurred  partly  in  accumulating  foodstuffs  for  this 
country,  and  partly  in  preventing  the  enemy  countries 
from  obtaining  supplies  that  might  be  of  immense 
service  to  them  in  actual  fighting.  How  much  was 
incurred  for  these  purposes  we  are  not  told.  But  if 
we  assume  that  no  more  than  20  millions  sterling 
has  been  laid  out  in  that  way,  we"  shall  have  to  add 
that  to  the  45  millions  of  loans  made  to  the  self- 
governing  portions  of  the  Empire  beyond  sea  and 
to  Allies,  i-aising  the  total  amount  to  about  65  millions. 
Consequently,  if  we  are  to  get  at  the  actual  cost  of 
the  war  to  the  United  Kingdom,  we  must  deduct  at 
least  65  millions,  which  will  bring  down  the  cost,  sup- 
posing it  to  continue  at  the  present  rate,  to  about  300 
millions  per  annum,  or  it  may  be  somewhat  less. 
The  Chancellor  of  the  Exchequer,  in  his  speech  on 
the  following  day,  was  particular  in  impressing  upon 
the  House  that  the  various  estimates  of  the  cost  of 
the  war  which  he  had  read  carefully  were  all  under- 
estimates. Unfortunately,  he  did  not  explain  whether 
he  meant  to  include  in  the  phrase  "  cost  of  the  war  " 
all  the  outlays  of  every  kind,  whether  they  are  partly 
commercial,  as,  for  example,  laying  in  stocks  for  our- 
selves, or  preventing  the  enemy  from  obtaining  muni- 
tions of  war  or  the  means  of  manufacturing  munitions 
of  war.  These  expenses  unquestionably  arise  out  of 
the  war.  But  they  are  not  a  portion  of  what  is 
usually  meant  by  the  actual  cost  of  the  war  itself. 
At  the  same  time,  the  Chancellor  of  the  Exchequer 
pointed  out  that  our  forces  on  the  Continent  at  pre- 
sent are  small ;  that  we  are  in  the  way  of  increasing 
them  largely  by  and  by ;  that  probably  before  many 
months  pass  we  shall  have  a  mQlion  of  men  actually 


in  the  field ;  and  that  it  is  by  no  means  improbable  that 
before  the  war  ends  we  shall  have  over  two  millions  of  , 
men.  That  being  so,  it  is  clear  that  the  expenditure  ' 
proper  upon  the  war  must  increase  as  time  goes  on.  . 
How  much  the  increase  will  be  it  is,  of  course,  im-' 
possible  to  estimate,  firstly,  because  it  is  not  given 
to  human  beings  to  foresee ;  and,  secondly,  because, 
even  if  we  make  the  best  allowance  possible  for  the 
toughness  and  the  endurance  of  the  eneiny,  nobody 
can  ascertain  beforehand  how  accidents  may  combine 
either  to  lengthen  or  to  shorten  the  struggle.  Never- 
theless, a  reasonably  approximate  estimate  can  be 
formed.'  Last?  week  we  gave  our  reasons  for  believing 
that  the  actual  cost  of  the  war  which  must  be  coverted 
by  borrowing  would  not  be  less  than  a  thousand 
millions,  on  the  supposition  that  the  war  lasts  foi' 
three  years.  We  have  above  called  the  attention  of 
our  readers  to  the  statement  of  the  Prime  Minister 
that  at  the  present  time  the  probable  cost  of  the  actuaL 
operations  of  war  is  not  less  than  about  300  millions 
per  annum,  which  would  make  a  total  of  about  900: 
millions  if  the  struggle  lasts  for  three  years.  If  now 
we  make  allowance  for  the  large  increase  in  men  that 
will  be  put  in  the  field  by  and  by,  we  may  safely 
conclude  that  a  thousand  millions  will  be  the  very 
minimum,  and  that  possibly  the  maximum  may  be 
100  or  even  200  millions  more.  But  it  is  to  be  borne 
in  mind  that  not  only  were  large  supplies  voted  in 
the  resular  Budget  at  the  beginning  of  the  financial 
year  for  warlike  pin-poses,  but  that  the  Chancellor  of 
Ihe  Exchequer  had  just  secured  a  Vote  for  adding 
materially  to  the  taxation  for  the  purposes  of  the  war. 
Consequently,  we  venture  to  think  that  with  the  pro- 
visions now  made  for  defraying  each  year  out  of  the 
taxes  a  portion  of  the  cost,  the  total  will  not  greatly 
exceed  a  thousand  millions;  that  is  to  say,  the  total 
which  will  have  to  be  defrayed  by  borrowing. 

Mr.  Asquith,  in  his  speech  on  Monday,  reminded 
the  House  that  the  Regular  Army  provided  for  in 
the  Budget  consisted  of  a  little  over  186.000  men. 
Without  giving  the  actual  figures,  he  said  offhand  that 
the  Territorials  numbered  over  200,000,  and  that  there 
had  been  enlisted  for  Lord  Kitchener's  Armies  already 
about  700,000  men.  We  thus  arrive  at  a  total  under 
arms  already  of,  roughly,  1,100.000  men.  There  are 
still  300,000  men  of  the  second  Kitchener  Army  to 
be  enlisted,  while  a  third  army  of  a  million  is  called 
for.  That  means  that  we  are  engaged  already  in 
raising  further  forces  to  the  number  of  about  1,300,000 
men.  If  we  succeed — and  personally  we  feel  no  doubt 
on  that  head — then  the  total  forces  raised  in  the  United 
Kingdom  will  amount  to  about  2,400,000,  to  which, 
of  course,  have  to  be  added  not  only  all  the  contin- 
gents of  the.  various  self-governing  dominions  and 
commonwealths,  but  the  Indian  contingent  as  well. 
Consequently,  Mr.  Lloyd  George  was  not  far  out 
when  he  stated  that  the  British  Empire  would  have, 
if  not  actually  in  the  field,  at  all  events  under  arms, 
three  millions  of  men.  In  other  words,  if  the  war 
lasts  long  enough,  the  British  Empu-e  wull  employ  in 
the  field  nearly  as  many  men  as  France  herself, 
although  we  all  hope  and  believe  that  the  United 
Kingdom  and  the  Dominions  beyond  sea  are  safe 
against  invasion.  Over  and  above  this  immense  land 
force,  it  is  to  be  recollected  that  we  have  the  greatest 
Navy  the  world  has  ever  seen;  that  this  Navy  has 
enabled  us  not  merely  to  bring  the  various  contingents 
from  India  and  the  self-governing  dommions  and 
commonwealths,  but  also  to  aid  the  French  Govern- 
ment materially  in  transporting  men  from  Africa  to 
France.  In  addition,  it  enables  us  to  keep  the  seas 
so  nearly  secure  against  the  enemy's 
The  Sgvy  commerce  destroyers  that  the  trade  of 
and  Army.  ^^j^g  country  is  now  being  carried  on 
almost  normally.  We  are  getting  full 
supplies  of  everything  we  need,  and,  as  has  just  been 
pointed  put,  we  are  depriving  the  enemy  of  many 
things  of   which   thev  are  in  the  direst  want.     The 
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fact  that  we  are  maintaining  an  overwhelming  Navy 
goes  far  to  explain  the  high  cost  of  the  war.  Further- 
more, the  high  outlay  is  explained,  as  Mr.  Lloyd 
George  was  careful  to  point  out,  by  the  unusually 
favourable  terms  we  are  giving  not  only  to  the  men 
who  are  actually  fighting  our  battles,  but  to  all  those 
dependent  ujjon  them.  This  is  not  said  out  of  any 
desire  to  boast  of  our  liberality  or  to  make  excuses 
for  the  high  cost  of  the  war.  It  is  to  enable  the  reader 
to  fully  understand  why  it  is  that  the  war  Budgets  of 
France,  and  probably  of  Russia,  will  be  much  smaller 
than  our  war  Budget,  notwithstanding  the  fact  that  both 
France  and  Russia  were  at  the  very  outset  able  to  put 
in  the  field  forces  numerically  so  superior  to  our  own. 
The  very  fact,  however,  that  France  and  Russia  were 
in  this  state  of  preparedness,  while  we  were  totally 
unready,  means  that  now  that  we  are  supplying  all 
our  deficiencies  and  taking  measures  to  put  in  the  field 
decisive  armies,  the  cost  must  in  the  nature  of  the 
case  be  immensely  greater  than  it  would  have  been  if. 
for  example,  we  had  had  a  military  system  at  all 
similar  to  that  existing  both  in  France  and  in  Russia. 


THE  RAISING   OF  LOANS. 

Since  the  outbreak  of  the  war  the  following  ques- 
tion has  been  put  to  us  in  more  or  less  altered  forms 
by  several  readers  of  The  Statist: — As  the  annual 
output  of  gold  throughout  the  whole  world  is  only 
about  1(10  millions  sterling  per  annum,  and  as  the 
cost  of  the  present  war  must  amount  to  perhaps  ten 
times  that  sum  per  annum,  how  is  it  possible  that 
the  Governments  contrive  to  borrow  sufficient  money 
to  pay  for  the  warlike  operations?  During  the  war 
public  attention  has  been  so  much  centred  upon  the 
military  and  naval  operations  that  we  did  not  care  to 
deal  with  a  purely  theoretic  question.  At  last,  how- 
ever, tiie  question  has  been  so  often  put  to  us  that 
we  feel  it  necessary  to  reply.  The  answer,  then,  in 
the  simplest,  plainest,  and  shortest  words,  is  that  the 
savings  of  the  world  consist  of  commodities.  The 
gold  raised  in  any  particular  year  is  the  produce  of 
that  year,  and  so  far  from  being  savings,  every 
reader  who  is  interested  in  the  question  need  only 
turn  to  any  of  the  articles  in  The  St.^tist  dealing 
with  the  value  of  particular  mines  to  see  that  in  many 
cases  the  cost  of  raising  the  gold  is  so  great  that  the 
actual  profit  is  very  small.  And  when  the  profit 
has,  further,  to  meet  expenses  of  management,  con- 
veyance, storage,  insurance,  and  the  like,  it  will  be 
seen  that  the  actual  savings  must  be  smaller  still. 
Therefore,  gold  does  not  in  the  least  represent  the 
savings  of  the  world.  Gold  is  simply  an  instrument 
which  the  world  has  agreed  to  accept  as  representing 
value.  It  is,  to  use  the  ordinary  phrase,  a  means  of 
exchange.  When  a  Government  has  to  meet  the 
expenses  of  war,  and,  therefore,  to  borrow  from  its 
subjects,  what  it  w:mts  in  leality  is  all  the  instru- 
ments of  evci-j'  kind  necessary  for  carrying  on  the 
war,  including  ships,  ammunition,  gnus,  and  so  on; 
and,  likewise,  everything  requisite  for  moving  the 
army,  providing  it  with  the  means  of  exist- 
ence, clothing,  feeding,  and  so  on.  .\11  these 
things  are  really  commodities,  and  it  is  commodities 
that  are  required,  not  gold.  The  amount  of  gold  that 
is  needed  is  measured  chiefly  by  purchases  which  a 
Government  may  have  to  make  in  foreign  countries, 
and  by  the  payment  it  has  to  make  to  its  soldiers 
and  sailors  actually  in  the  field.  These  things  it  is 
enabled  to  provide  itself  with  by  the  investors  in  the 
loans,  who  send  in  their  applications  to  the  banks 
appointed  by  the  several  Governments,  and  those 
banks  provide  the  means  of  paying  for  what  the 
Government  wants  to  carry  on  its  operations,  chiefly 
in  the  form  of  credit  documents. 


OUR  INDEX-NUMBER  OF  PRICES, 

{In  Coiit'muation  of  Siiiifrhnck'a  Figures.) 
The    following    are    The    St.\tist'8    index-numbers 
of  the  prices  of  45  commodities,  the  average  of  the 
11  years  1867-77  being  100:  — 


Annxuil  Numbers. 


Monthly  Numbers. 


Period 

Average 

Xootb 

lodezKe 

1878-87 

...    79 

Jiiy  1896       ... 

...     59.2 

1890-99 

...     66 

M.iy  1907       ... 

...     82.4 

1904-13 

...    77 

February  1909 

...     71.9 

1880      

...     88 

December  1911 

...     80.9 

1896     

...     61 

Jun^  1913       ... 

...     84.1 

1897       

...    62 

Aogust  1913... 

...     85.0 

1898       

...    64 

Septeoiber  1913 

...    85.7 

1899       

...    68 

OcMber  1913  ., 

...    84.5 

1900      

...    75 

Vovember  1913 

...    83.3 

1901      

...     70 

D.;C.ijiber  1913 

...     83.8 

1902  4:1903    ... 

...     69 

January  1914 

...     83.5 

1904     

...     70 

FVl<ruary  1914 

...    83.8 

1905      

...     72 

March  1914    ... 

.  .     82.8 

1906      

...    77 

April  1914      ... 

...    82.3 

1907     

...    80 

May  1914      ... 

...    82.3 

1908      

...    73 

June  1914      ... 

...    81.2 

1909      

...    74 

July  1914       ... 

...     82.4 

1910      

...    78 

August  1914  ... 

...    87.9 

1911      

...    80 

September  1914 

...    89.3 

1912  .\:  l:il3     ... 

...     85 

October  1914... 

...    89.8 

The  index-number  at  the  end  of  October  rose 
further  to  89.8,  in  comparison  with  89.3  for  Septem- 
ber, 87.9  for  August,  82.4  for  .July,  and  81.2  for 
June.  Since  the  outbreak  of  tlie  war  there  has  thus 
been  a  rise  of  8.6  points  in  the  number,  equal  to  a 
percentage  advance  of  10.  (J.  In  view  of  the  disloca- 
tion in  the  industry  of  the  country  following  upon 
the  outbreak  of  hostilities,  a  rise  in  prices  on  balance 
of  oiilj-  a  little  ovor  10  per  cent,  is  more  moderate 
than  might  reasonably  have  been  anticipated. 

In  four  of  the  six  groups  we  take  for  our  index- 
luunbers  declines  have  to  be  recorded  for  the  past 
month,  but  these  have  been  more  than  offset  by  the 
rise  that  has  taken  place  in  the  remaining  two  groups. 
In  vegetable  food  there  has  been  a  decline  of  one-half 
of  1  per  cent.,  the  rise  in  the  prices  of  wheat  and  oats 
having  been  more  than  neutralised  by  declines  in 
barley  and  American  maize,  the  fall  in  the  latter  being 
due  to  the  abundance  of  this  year's  crops.  Since  the 
end  of  June  the  index-iuimber  of  vegetable  food  has 
risen  over  20  points,  or  .'50.3  per  cent.  Following 
the  fall  of  2.0  per  cent,  in  the  index-tnimber  of  animal 
food  in  September  has  been  a  further  decline  of  almost 
1  per  cent,  in  the  past  month.  Butter,  mutton  and 
pork  are  all  higher  for  the  month,  but  beef  has 
declined  moderately,  while  the  fall  in  the  price  of 
bacon  has  been  considerable.  As  compared  with  the 
end  of  June,  the  index-number  of  animal  products  is 
only  2.7  per  cent  higher.  In  the  past  month  there 
has  been  a  continuance  of  the  easing  off  in  the  index- 
number  of  sugar,  coffee  and  tea,  the  percentage  decline 
for  the  month  having  been  2.8  per  cent.  Since  the 
end  of  June  tlie  rise  in  this  section  has  been  as  much 
as  25.0  per  cent.,  chiefly  owing  to  the  very  great  rise 
in  the  price  of  sugar  that  took  place  immediately  upon 
the  outbreak  of  hostilities. 

With  the  exception  of  coal,  all  of  the  various 
mineral  products  we  take  for  our  purpose  have  shown 
declines  for  October,  with  the  result  that  the  index- 
number  of  the  group  declined  2  per  cent.  For  the 
four  months  the  shrinkage  in  this  section,  as  reflected 
by  our  index-number,  has  been  a  shade  over  S  per 
cent,  .\mong  textiles  there  has  been  a  further  fall 
in  the  prices  of  cotton,  and  especially  of  jute,  but 
the  declines  in  these  have  been  more  than  offset  by 
the  large  rise  in  the  prices  of  flax  and  wool,  with  the 
result  that  the  index-number  has  risen  2  per  cent,  for 
the  month  and  2. .3  per  cent,  since  the  end  of  June. 
In  sundn,-  materials,  oils,  seeds  and  timber  are  all 
lower,  but  gains  have  to  be  recorded  in  hides  and 
leather,  owing  to  the  great  demand  for  boots  ff)r  the 
various  armies,  while  a  very  considerable  f\irther 
increase  has  taken  place  in  the  price  of  indigo,  the 
stock  of  which  is  now  running  short.  Taken  ns  a 
whole,  the  index-number  of  sundry  materials  has  risen 
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3.9  per  cent,  for  the  month,  and  for  the  four  months 
since  the  end  of  June  by  17.3  per  cent. 

Coniparison  of  the  prices  of  the  various  classes 
in  October  witl\  the  previous  month  and  witli  former 
periods  is  as  follows:  — 

1878  1890  1904     1914      1911      1914       1914      ISll     Month's  Kiso 
-■87    -•99  -li    Jii"<-     July     AiiK.    S,-|.t.    Out.  (  +  )orFall(-) 
Veg.  food  % 

(corn.&c.)  79  61  68    66.5    71.9     81.9     87.1     867-0.4-0.5 
Animal  food 
(meat    Si. 

butter)    95  80  91     97.5  101.5  103.6   101.0  100.1    -0.9  -0.9 
Sugar,  coffee 


fctea  .. 

.  76  53  63 

51.8 

50.0 

67.7 

66.9 

65.0 

-1.9 

-2.8 

Minerals  . 

.  73  71  96 

102.5 

mo 

98.4 

96.1 

94.2 

-1.9 

-2.0 

Textiles .. 

.  71  56  74 

806 

83.1 

83.0 

80.9 

82.5 

+  1.6 

+2.0 

Sundries.. 

.  81  66  76 

82.5 

81.7 

86.4 

93.2 

96.8 

+  3.6 

+  3.9 

In  the  aggregate  the  index-mirnber  of  food  declined 
1.1  per  cent,  for  October,  and  is  only  a  shade  liifjlier 
than  at  the  end  of  .\ugust.  Since  June  the  ad\";uui' 
has  been  1G.3  per  cent.  Materials  rose  a  further 
1.6  per  cent,  in  October,  making  a  total  advance  of 
7  per  cent,  for  the  four  months.  Taking  articles  of 
food  and  materials  separately,  the  index-number  for 
October  compares  thus  (1866-77  =  100  in  both 
cases) : — 

/-.\verage^ 

187-1  18.>i<i  lHi.'4  1R96     19r7     19f9    1913     1914      1914    1914    1914      1914 
-■87  -'M  -'13    hilv    Mav     Fel.     Dec.    Jiim-   Jul?    AuK    Seiit.    Oct. 

Food...  84  68  73  60.0  73.5   70.8  7.i.7   74.8  78  VJ  86.9  8b  0  87.0 
Matrls.  76  64  81  58.6  88.9   72.6  89.8    85.7  85.5  88.6  90,2  91.7 

We  would  repeat  that  in  arriving  at  the  above 
figures  we  have  made  every  effort  to  obtain  reliable 
prices,  as  hitherto,  from  the  best  available  sources.  In 
a  few  cases,  however,  markets  still  remained  closed 
during  October,  and  therefore  the  latest  prices  obtain- 
able have  had  to  be  repeated.  Our  readers  will  re- 
cognise that  in  existing  circumstances  it  is  impossilile 
to  give  more  than  an  approximate  idea  of  the  recent 
price  movements,  but  we  venture  to  say  our  figures 
afford  a  good  guide  to  fluctuations  in  prices  resulting 
from  the  war. 

SiLVEK. — The  Silver  market  displayed  considerable 
weakness  during  October,  there  having  been  little  oi- 
no  inquiry  for  the  .\meriean  supplies  coming  to  hand. 
Consequently  the  price  continued  to  sag,  until  at  the 
close  of  the  month  it  was  down  to  22-^d.  per  oz.. 
a  quotation  lower  than  tliat  i-ulinj;  at  any  time  since 
December  4,   1908. 

The  price  and  index-numlier  of  silver  for  October 
compare  as  follows  (60..S4rf.  per  oz.  being  the  paritv 
of  1  gold  to  1.5i  silver  =  100) :  — 


Price 

Index 

End  of 

Price 

Index 

d. 

Nn. 

d. 

No. 

Average  1890-99 

34     = 

55.8 

December  1906 

32t'; 

=  53.1 

Average  1904-13 

26|   = 

44.1 

December  1939 

24+ 

=  39,9 

Average  1893  ... 

35S    = 

58.6 

December  1912 

29^ 

=  47.7 

Averagp  1909 

23{J  = 

38.9 

December  1913 

zej<. 

=  43.7 

Average  1910  ... 

24*   = 

40.5 

Mav&  June  1914 

26 

=  42.7 

Average  1911 

241?  = 

40.4 

Jnlv  1914 

237 

=  39.0 

Average  1912  ... 

28-V,= 

46.1 

Auifiist  1914    ... 

24-1 

=   39.9 

Average  1913    ... 

27^  = 

45.3 

September  1914 

24 

=  3P.4 

Lowest,  Nov.  1902 

21H  = 

35.6 

Octob.Tl914  ... 

22  A 

=   36.5 

Jfin^nrial  '^otts. 

()x  :\Ionday  Mr.  Mc.Vduo,  the  Secretary  of  the  United 
States  Treasury,  signed  the  paper  testifying  that  the 
new  Banking  and  Currency  Act  has  come  into  oper- 
ation, and  on  the  following  day  the  greatest  of 
the  district  banks,  that  of  New  York,  was  opened 
for  business.  It  is  said  that  the  total  amount  of 
money  to  be  paid  over  by  subordinate  banks  to  the 
twelve  district  banks  will  amount  to  something  be- 
tween 400  and  .500  millions  of  dollars,  or,  roughly  to 
between  80  and  100  millions  sterlmg.  The  New  York 
district  bank,  it  is  reported,  will  receive  from  the  sub- 
ordinate banks  20  millions  sterling.  It  wiU,  there- 
fore,   be   an   exceedingly   imjiortant    institution,    and 


can  hardly  fail  to  exert  exceptional  influence.  It  will 
be  seen  tiiat  it  will  start  with  funds  transferred  to  it 
from  the  National  Banks  amounting  to,  according  to 
report,  20  millions  sterling,  or,  roughly,  either  one- 
fourth  or  one-fifth  of  the  total  sums  handed  over  to 
the  twelve  district  banks.  It  seems  inevitable,  there- 
fore, that  the  New  York  bank  will  assume  so  prepond- 
erant a  position  that  it  will  largely  influence  the 
working  of  the  new  institutions. 


Oiii-  reailers  will  probably  remember  that  origin- 
alK-  in  Mr.  Chase's  National  Bank  system  the  small 
fiiuntry  banks  were  allowed  to  de]iosit  the  money 
hing  idle  with  them  witii  the  banks  in  the  so-called 
Reserve  Cities,  and  three  of  the  Heserve.  Cities  were 
distinctly  denominated  Centiiil  Reserve  Cities, 
namely.  New  York,  Chicago,  and  St.  Louis.  New 
York,  however,  being  the  real  banking  capital  of  the 
Union,  soon  attained  to  a  preponderant  position,  and 
lias  always  held  it.  ft  is  reasonable  to  conclude, 
thei-efore,  that  the  great  New  York  bank  will  come 
to  be  looked  up  to- in  a  special  manner  by  all  the 
smaller  district  banks,  and  that  it  will  tend  more  and 
more  to  become  the  main  banking  centre  of  the  whole 
American   system. 


'Hie  weight  of  ojiiuion  from  the  first  was  in  favour 
of  a  very  few  great  district  banks.  The  representative 
assemblies  of  the  bankers  were  willing  to  agree  to 
three,  or  even  four,  but  only  veiy  unwillingly  con- 
sented to  twelve.  However,  the  traditions  of  the 
Democratic  party  were  so  strongly  against  a  great 
central  bank  that  President  \Vilson  found  himself 
too  weak  to  struggle  against  them,  and  therefore  he 
adopted  the  number  twelve.  For  some  time,  of 
course,  it  is  likely  that  the  number  will  be  retained. 
But  if  the  recent  elections  are  to  be  trusted  there  is 
already  a  change  of  opinion  in  favour  of  the  Republi- 
cans, and  very  probably,  therefore,  if  the  next  Ad- 
ministration is  Republican  we  shall  see  the  number 
of  district  banks  in  the  United  States  materially 
reduced. 


However  that  may  be,  there  is  every  ground  for 
anticipating  that  the  new  system  will  lead  before  long 
to  a  decided  revival  in  American  trade.  Already  it 
is  jilain  that  there  has  been  great  improvement. 
Tlie  rate  of  discount  in  New  York  is  from  5h  to 
6  per  cent.,  and  apparently  there  is  a  tendency  to- 
wards a  further  fall.  Indeed,  it  is  evident  that  if 
anything  like  80  or  100  millions  sterling  have  been 
accumulated  by  the  National  Banks  for  the  purpose 
of  paying  them  over  to  the  new  district  banks,  the 
mere  calling  in  of  ■  such  vast  sums  must  have  had  a 
very  depressing  effect  upon  trade,  and  must  account 
largely  for  the  state  of  things  we  have  seen  in  the 
United  States,  especially  when  it  is  borne  in  mind 
that  the  outbreak  of  the  European  war  came  when 
the  country  was  in  this  transitional  state,  and,  there- 
foie,  not  in  a  position  to  face  successfully  a  great 
emergency. 


London  City  &  Midland  Bank 


ESTABLISHED    1836. 


SUBSCRIBED   CAPITAL 
PAID-UP  -      - 

RESERVE  FUND     -      - 
CASH  ■  ■      - 

DEPOSITS       -      -      - 


£22,947,804 

4,780,792 

4,000,000 

28,779,665 

118,086,601 
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It  is  to  be  expected  that  New  York  will  now  enter 
iictively  into  exchange  business.  Heretofore  that 
business  has  been  surprisingly  neglected  by  the  New 
Yoik  hanks.     It  is  said,  indeed,  that  the  old  system 

'  of  National  Banks  made  successful  conduct  of  that 
business  impossible.  However  that  may  be,  the  new 
banks  are  free  to  establish  branches  abroad  and  to 
engage  in  every  kind  of  foreign  business.  It  is  to  be 
uuticipated,  therefore,  that  we  shall  see  a  very 
material  change  in  the  constitution  of  tlie  New  York 
Money  market,  and  New  Y'ork  become  an  intei-national 

'market  in  an  entirely  new  sense. 


It  will  be  recollected  that  the  Banking  Act 
■  nuthorises  American  banks  in  future  to  establish 
branches  abroad.  On  the  other  hand,  the  Legislature 
of  tlie  State  of  New  Y^ork  prohibits  foreign  banks  from 
establishing  branches  in  New  York  City.  Many 
B)itish  bankers  naturally  argue  that  this  is  an  unlair 
state  of  things.  New  Yoi'k  bankers  can  establish 
branches  iii  London  and  engage  freely  in  Ijondon  bi^si- 
ness,  while  the  Slate  of  New  Y'ork  practically  pro- 
hibits English  bankers  fioni  doing  the  same  thing  in 
New  York.  It  is  an  anomalous  state  of  things,  and 
certainly  not  in  accordance  with  either  Free  Trade  oi- 
equity.  But  we  anticipate  that  a  little  experience  will 
induce  the  New  Y'^ork  public  to  see  that  granting 
privileges  of  that  kind  is  injurious  to  themselves.  It 
creates  a  kind  of  monopoly  which  must  act  to  the 
mjury  of  the  trader  proper,  and  to  the  benefit  of  the 
mere  banker. 

However  that  may  be,  it  seems  certain  that  New 
York  will  enter  into  foreign  business  in  a  manner  never 
before  attempted,  and  that  New  York  will  take  a 
much  higher .  position  in  the  International  Money 
market  than  it  hitherto  has  occupied.  It  will  be  helped 
in  this  by  the  war.  The  great  banks  in  Germany  and 
Austria- Hungary  are  practically  driven  out  of  the 
.  trades  of  the  countries  with  which  they  are  at  war. 
., "Therefore  there  is  a  void,  let  us  sa}',  here  in  London, 
'which  we  anticipate  will  very  soon  be  occupied  by 
branches  of  the  New  York  banks. 


The  return  of  the  Eeichsbank  for  the  week  ended 
Saturday    last    shows    an    increase    in    the    bills    dis- 
counted during  the  week  of  JE6,338,550,  raising  the 
^  total  to  £138,485,700.     The  Bank  is  obviously  doing 
an    enormous    business,    presumably    accommodating 
those  who  are  engaged  in  providing  the  Government 
with  everything  necessary  for  the  carrying  on  of  the 
war.      For  the   total  of  bills  discounted  on  Saturday 
last  was,  in  round  figures,  just  l'3tik  millions  sterling. 
Clearly  the  Bank  is  being  used  by  the  Government 
for  warlike  purposes.     Moreover,   although  there    is 
,  an   increase   in   the  deposits   of   3|   millions   sterling 
•  for  the   week,   they   still   amount    to    rather    under 
68  millions,  while  trade  is  paralysed  and  the  fighting 
numhood  of  the  country  is  in  the  firing-line. 


It  is  worthy  of  note  that  during  the  past  two  or 
three  weeks  there  has  been  a  marked  recovery  in  Uie 
Argentine  exchange.  It  has  risen  from  about  46{(i. 
to  48Jrf.  Probably  the  explanation  is  to  be  found  in 
the  fact  that  England  and  France  have  been  buying 
foodstuffs  for  their  armies  upon  a  great  scale. 
Possibly,  likewise,  many  other  things,  such,  for 
example,  as  mules  and  horses. 


X.vnoN.vii  TuusT  {Jomi'.\.\v,  IjImited,  Toronto, 
Canada. — This  Company  has  amiounced  that  they 
have  appointed  Mr.  X.  L.  Nunns  as  their  London 
repreawitative,  and  olHce4  haVe  been  opened  at  28 
Bishopsgate,  London,' E.G.  'The  Company  acts  as 
executor  and  trustee,  liquidator,  receiver,  Ac, 
undertakes  all  duties  of  a  trust  (jompany,  and  has 
special  facilities  for  the  investment  of  money  in 
Canada. 


National  Shawmut  Bank 

of  Boston,  i^^ass. 
First   Charter  loo7 


Largest  Bank  in  New  England 
Total  assets  over  SI  10,000,000 


ERIE   RAILROAD. 

It  looks  as  il  one  of  the  great  disabilities  under  which 
the  management  of  the  Erie  Kailroad  has  been  working 
for  many  years  is  at  length  to  be  removed.  From  the 
operating  point  of  view  really  wonderful  strides  have 
been  made  by  the  present  officers,  and  from  two  streaks 
of  iTjst,  to  use  a  term  that  has  often  been  applied  to 
the  railway,  the  Erie  has  been  raised  to  a  standard 
that  compares  by  no  means  unfavourably  with  that 
of  neighbouring  undertakings.  But  from  the  financial 
standpoint  tiie  position  of  the  Erie  has  always  com- 
pared badly.  The  announcement  this  week  that  the 
creation  of  a  new  general  and  refunding  mortgage  for 
$300,000,000  has  been  authorised  leads  to  the  hope 
that,  as  the  opportunity  presents  itself,  it  will  be  pos- 
sible to  straighten  out  its  financial  position.  Since 
l!Hi(;,  apart  from  a  small  issue  m  connection  with  its 
coal  properties,  the  Erie  has  not  placed  any  bonds. 
It  will  be  remembered  thai  at  the  time  of  the  crisis 
of  1907-08  the  sudden  decline  in  earnings  caused  the 
net  income  to  fall  below  the  fixed  charges,  and  created 
uneasiness  lest  another  reorganisation  of  the  capital 
should  become  necessary.  The  late  Mr.  E.  Ilarri- 
man,  however,  came  to  the  rescue,  and  provided  the 
Company  with  the  funds  necessary  for  the  capital  re- 
quirements then  existing.  Inasmuch  as  it  was  decided 
at  that  time  not  to  reorganise,  it  was  essential  to  devote 
profits  to  capital  purposes  as  far  as  possible,  in  order 
to  place  the  undertaking  in  a  stronger  physical  and 
financial  condition.  Since  1908  over  $25,000,000  of 
profits  have  accordingly  been  devoted  to  strengthening 
and  improving  the  physical  condition  of  the  property. 
Owing  to  the  lai-ge  amount  of  improvement  work  in 
hand,  this  amount  of  money  has  been  insufficient  for 
all  capital  purposes,  and  therefore,  in  view  of  the 
difficulty  of  raising  funded  debt,  the  directors  have 
had  to  i-esort  to  the  borrowing  of  money  by  means  of 
the  sale  of  Short-Term  Notes.  At  the  present  time 
some  $34,000,000  of  these  are  in  issue,  $6,000,000 
of  Special  Promissory  Notes,  which  cost  tlie  Erie 
about  8.13  per  cent.,  being  due  in  March  next,  an 
additional  $10,000,000  of  Five  per  Cent.  Notes  in  the 
following  month,  another  $4,550,000  of  Five  per 
Cent.  Notes  in  October  next,  and.  lastly,  $13,5CK3,000 
of  Five-and-a-Half  per  Cent.  Notes  will  mature  April 
1917.  These  latter  are,  however,  subject  to  call  aft*r 
.Vpril  next  at  102  per  cent,  and  interest.  Further,  a 
variety  of  snuill  lines  of  bonds,  aggregating  about 
$35,000,000,  will  have  to  be  cared  for  prior  to  the  end 
of  1920.  In  all,  there  is  about  $270,000,000  of 
funded  and  floating  debt  outstanding,  so  that  by  means 
{Conllnued  on  p.   447.) 
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LONDON  CITY^ffllDLAND  BANK,  Ltd. 


ESTABLISHED    1836. 


2)irectors. 

Sip  EDWARD  H.   HOLDEN,  Bart.,   Chairman  and  Managing  Director. 
William  Ueahaji  Bradshaw,  Esq.,  London,  Deputy- Chairman. 


The  Right  Hon.  Loed  Airedale,  Leeds. 

Sir  Pekcy  E.  Bates,  Bart.,  Liverpool. 

Robert  Cloveb  Beazlet,  Esq.,  Liverpool. 

Sir  William  Bekjamin  Bowbins,  Bart.,  Liverpool. 

John  Alexander  Christie,  Esq.,  London. 

David  Davies,  Ksq.,  M.P.,  Llandinam. 

Fkank  Dudley  Docker,  Esq.,  C.B.,  Birmingham. 

Frederick  Hyndb  Fo.x,  Esq..  Liverpool. 

George  Franklin,  Esq.,  Sheffield. 

H.  Simpson  Gkb,  Esq..  Leicester. 

The  Rt.  Hon.  Lord  Glantawe,  Swansea. 


John  Glasbkook,  Esq.,  Swansea. 
John  Howard  Gwtther,  Esq.,  London, 
Arthur  T.  Keen,  Esq.,  Birmingham. 
Frederick  William  Nash,  Esq.,  Birmingham. 
The  Kight  Hon.  Lord  Pirrie,  K.P.,  London. 
The  Eight  Hon.  Lord  Rotherham,  Manchester. 
Thomas  Royden,  Esq.,  Liverpool. 
Sir  Joseph  Weston-Stevens,  Bristol. 
The  Right  Hon.  Sir  Guy  Fleetwood  Wilson,  K.C 

K.C.M.G.,  G.C.I.E.,  London. 
William  Fitzthomas  Wyley,  Esq.,  Coventry. 


Jt>int    General  Mannqcrs  :  J.  M.   Madders,  S.   B.  JIurray,  and  F.  Hyde. 
Sefretarij  :    Ed-.vaed  J.   MORRIS. 


Head  Office 


Telegraphic  Address:— "CIMIDHO,  STOCK,  LONDON." 


Foreig^n    Branch    Office 


5    THREADiNEEDLE    STREET,    LONDON,    E.G. 

Telephone:— 2481  LONDON  WALL. 

8    FINCH    LANE,    LONDON,    E.G. 


SUBSCRIBED  CAPITAL  - 
PAID-UP   CAPITAL 
RESERVE  FUND      - 


£22,947,804 
£4,780,792 
£4,000,000 


Deposit  and  Current  Accounts 

Cash  in   Hand  and  at  Bank  of  England 

M    ney  at  Call   and  at  Short  Notice    - 

Bills  of  Exchange 

Investments  .  -  -  - 

Advances,  Stc.         .  -  -  . 


£118.086,601 

£23,779,665 
£10,399,514 
£10,419,582 
£10,879,977 
£63,724,856 


OYEFt   ],000   OFFICES    IN    ENGLANO    ANO    WHALES. 
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ALLIANCE 

ASSURANCE  CO.,  LTD 

ESTABLISHED     IN     1824. 

Head  Office:  liartholomcw  Lane,   London,   E.C. 
Assets    Except!   £23,5QO,OOC. 

Directors— 

TiiE  Right  Hon.  LORD  ROTHSCHILD,  G.C.V.O.,  Cluiiniian. 


Sir  Ian  Hkathcoat  Amory,  Babt. 
Charles  EinvAiii)  Harnett,  Esq. 
V.  Cavendish  Bexti.mck,  Esq. 
A.  V.  DoNLOP  Best,  Esq. 
Francis  Augustus  Bevan,  Esq. 
Pekcival  Bosanquet,  Esq. 
Hon.  Kenelm  P.  Bouveiue. 
Thomas  Henry  Bdrroughes,  Esq. 
John  Catou,  Esq.,  M.P. 
Lord  Dalmeny.  [G.C.V.O. 

His  Grace  The  Duke  op  Devonshire, 
Col.  The  Hon.  Everahd  C.  Digby. 

Sir  Charles  Rivers 


Hugh  H.  J.  W.  Dru.mmond,  Esq. 
Captain  Gerald  'SI.  \.  Ellis. 
C.  Shirrekf  Hilton,  I-^sq. 
W.  Douko  Hoare,  Esq. 
Francis  Alfred  Lucas,  Esq. 
Cecil  Francis  P.um,  Esq. 
Hon.  Henry  Berkeley  Portman. 
iloN.  N.  Charles  Rothscuild. 
Sir  Marcus  Samuel,  Bart. 
PI.  Melvill  Simons,  Esq. 
Henry  Alexander  Trotter,  Esq. 
Right  Hon.  The  Earl  of  Verulam. 
Wilson,  G.C.M.G..  C.B. 


Bii>;iness  transafted  by  the  Company: — 

(1)  Life  Insurance,  with  and   without  Profits,  with  special  Provisions  for 

the  payment  of  Estate  Duties  and  for  Children's  Education. 

(2)  Fire  Insurance  of  every  (U'seription. 

(3)  Insurances    to    cover    Loss    of    Rent,     Interest,     and     Profit 

conseijuent  upon   bire  damage  to  property. 

(4)  Marine  Insurance. 

(.->)  Burglary,  Theft,  and  Plate  Glass  Insurance. 

(Gj  Accident,     inthuhng    Perst)nal    Accident,    Motor    Car,    and    Employers' 
Liability   Insurance. 

Fidelity  Guarantee  and   Sinking-   b'und   Policies  are  also  granted. 


Applications   for  Agencies  nvc   entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT   LEWIS,   General    Manager. 
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THE  PROGRESS  OF  LIFE  ASSURANCE. 


1}  HE  enomious  devolopiuL'iit  ot  tlie  life  assurance 
system  on  sound  and  economic  lines  which  has 
taKen  place  in  the  United  Kingdom  during  the  life- 
time  of  any  man  of  middle  age  is  cause  for  gratifica- 
tion to  every  citizen  of  these  realms.  The  system 
was,  indeed,  born  in  this  country,  and  the  rules  for 
scientific  computation  of  rates  of  premium,  for  fram- 
ing tables  of  mortality,  and  for  valuation  of  liabilities 
no^Nv  in  force  all  over  the  world  were  devised  by  British 
actuaries.  It  is  well,  therefore,  that  its  cultivation  on 
its  parent  soil  should  have  proved  so  successful. 
Life  assurance,  as  we  undei-stand  it,  practically  dates 
from  the  formation  of  the  Equitable  Life  Assurance 
Society  about  a  hundred  and  fifly  years  ago,  but  not 
fill  the  passing  of  the  Life  Assurance  Act  of  ISVO  was 
it  placed  as  a  whole  on  a  thoroughly  satisfactory  basis 
from  a  national  standpoint.  There  were  many  good 
life  offices  before  that  enactment  appeared  oh  the 
Statute  Book,  and  most  of  these  are  in  active  work 
to-day  ;  but,  unfortunately,  there  were  far  too  many  bad 
ones.  Companies  like  the  fictitious  "  Anglo-Ben- 
galee "  of  Dickens  and  the  "West  Diddlesex  "  of 
Thackeray  were  plentiful  enough  in  early  Victorian 
days,  and  their  meteoric  careers,  which  involved  many 
families  in  financial  ruin,  did  much  for  p.  time  to  mar 
the  progress  and  to  limit  the  popularity  of  life  assur- 
ance. -Ml  this  transient  trouble  has  ceased  since  the 
passing  of  the  Act  referred  to,  and  to  that  admiraWe 
piece  of  legislation  Che  nation  owes  more  gi-atitude 
than  has  ever  been  adequately  expressed.  The 
measure  was  conceived  in  a  characteristically  British 
and  thoroughly  statesmanlike  spirit,  and  has  achieved 
safety  for  life  assurance  in  this  country  without  the 
emplo5'ment  of  any  bureaucratic  restrictions.  Our 
life  assurance  legislation  greatly  differs  in  this  re- 
spect from  that  of  almost  every  other  country  or 
co'ony.  We  have  no  Government  life  assurance 
department,  no  Government  supervision  of  the 
accounts  of  life  offices,  no  Government  sy.stem  of  valua- 
tion. We  have  consistently  adopted  a  policy  of  non- 
interference as  regards  the  internal  management 
and  the  book-keeping  of  our  great  thrift  institutions, 
and  have  done  so  with  the  happiest  results.  The  only 
conditions  imposed  on  our  life  offices  are  the  deposit  of 
,£20.000 — a  sum  bearing  a  microscopically  small  pro- 
portion to  the  funds  of  well-established  concerns,  but 
sufficient  to  prevent  the  formation  of  irresponsible 
ventures — and  the  filing  of  certain  annual  and  quin- 
q\;ennial  statements,  according  to  prescribed  forms, 
with  the  Board  of  Trade.  Freedom  and  publicity  have 
been  well  described  as  the  characteristics  of  a  national 
attitude  towards  life  offices  which  results  have 
thoroughly  justified.  Since  the  passing  of  the  Life 
.Assurance  Companies  Act  no  life  company  has 
failed  to  meet  its  liabilities  in  full,  while  the  average 
standard  of  profits  to  policyholders  has  been  increased. 
The  wisdom  of  dispensing  with  a  Government 
standard  of  valuation  has  been  demonstrated.  In 
countries  where  such  a  standard  has  been  imposed 
tKere  has  been  little  tendency  on  the  part  of 
the  ofRres  to  value  their  liabilities  on  a  more  stringent 
basis  than  that  which  is  designed  to  provide  a  test 
of  mere  solvency.  On  the  other  hand,  there  has  in 
this  country  been  a  general  movement  towards  the 
adontion  of  far  more  severe  tests  than  are  compulsorily 
applied  in  regions  which  Have  a  Government  standard ; 
and  so  it  has  come  to  pass  that  British  life  offices, 
taken  altogether,  are  actuarially  stronger  than  their 
foreion  contemporarips.  The  result  of  their  proved 
capacity  has  been  a  great  increase  in  the  demand  for 
life  assurance  in  the  United  Kingdom. 

Life  assurance  in  its  original  form,  securing  a 
sum  of  money  to  ofhers  in  tHe  sole  event  of  the 
policyholder's  death,  appeals  to  the  finest  feelings  of 


humanity.  The  policyholder  makes  a  pecuniary 
sacrifice  in  order  that  those  who  are  dependent  upon 
him  may  be  more  comfortably  situated  on  his  decease 
than  would  otherwise  be  possible.  He  acts  the  part; 
of  a  good  citizen,  for  to  the  extent  of  his  life  assur- 
ance policy  he  removes  a  possible  burden  from  the 
community.  ,  Tiie  now  extremely  popular  variant 
known  as  endowment  assurance  is  not  quite  so  altru- 
istic in  conception,  for  it  conibines  provision  for  the 
policyholder's  own  future  with  that  contingently  made 
for  dependants  in  the  event  of  his  premature  death ; 
vet  those  who  take  out  such  policies  with  the  main 
view  of  achieving  personal  independence  deserve  well 
of  their  fellows.  Such  policies  partake  to  some  extent 
of  an  investment  character.  Great  differences  exist 
bet\\-een  the  benefits  to  be  respectively  obtained  in 
different  life  offices  in  return  for  the  aimual  outlay 
of  a  fixed  sum  devoted  to  premiums,  and  it  is  im- 
portant that  careful  discrimination  should  be  exercised 
in  the  selection  of  a  life  office  in  cases  where  the  par- 
ticipating plan  is  adopted,  so  that  the  best  probable 
results  from  bonus  may  eventually  be  obtained.  But 
an  ordinary  hfe  policy  or  endowment  assurance  in  a 
good  bonus-paying  office  gives  an  opportunity  for  the 
investment  of  comparatively  small  suras  on  remark- 
ably profitable  terms,  particularly  when  the  well- 
known  concession  as  regards  income  tax  applicable  to 
premiums  to  an  amount  not  exceeding  one-sixth  of 
a  policyholder's  income  is  taken  into  account.  Dur- 
ing recent  years,  owing  to  increase  in  income  tax.  the 
bearing  of  this  feature  on  the  investment  side  of  life 
assurance  has  been  emphasised,  and  as  it  is  likely  to 
become  stronger  still  in  the  future  it  supplies  an  addi- 
tional and  forcible  argument  in  favour  of  the  life  assur- 
ance system.  Life  assurance  has,  indeed,  become  more 
and  more  attractive  to  all  sorts  and  conditions  of  men. 
The  struggling  man  requires  it  for  himself  and  his 
family  almost  as  a  necessity.  It  supplies  the  sinews 
for  education  and  equipment  of  a  generation  to  be 
saved  from  the  ranks  of  the  downcast.  The  wealthy 
man  finds  it  a  profitable  investment  and  very  con- 
venient in  other  ways,  one  of  which  is  as  a  useful 
provision  for  death  duties,  and  the  increase  in  such 
imposts,  both  present  and  potential,  has  carried  along 
with  it  a  great  development  in  the  demand  for  life 
policies. 

Some  of  the  circumstances  above  alluded  to  ex- 
plain how  the  funds  and  income  and  policies  of  British 
life  offices  are  advancing  by  leaps  and  bounds  from 
year  to  year.  The  position  attained  by  these  institu- 
tions (excluding  those  of  foreign  or  colonial  origin) 
as  disclosed  in  the  official  returns  published  by  the 
Board  of  Trade  last  February  show  what  an  immense 
part  is  played  by  life  offices  in  the  national  economy. 
Their  combined  life  premium  income  approximated 
to  50  millions  sterling,  their  interest  earnings  ex- 
ceeded 16  millions,  their  funds  exceeded  400  millions, 
their  sums  assured  approximated  to  1,200  millions. 
These  figures  mainly  referred  to  the  close  of  the  year 
1912,  and  will  undoubtedly  be  surpassed  in  the  re- 
turns to  be  published  as  regards  1913. 

For  191.3,  with  which  the  matter  published  in 
this  Eeview  mainly  deals,  appears  to  have  been  a 
bumper  life  assurance  y-ear,  the  year  of  the  biggest 
figures  ever  published  iii  the  British  chronicle  of  new 
life  business.  TTiere  are  58  British  life  offices  whose 
new  business  figures  are  shown  in  subsequent  detail, 
and  of  these  50  reported  for  1913  a  larger  new  busi- 
ness (in  some  cases  greatly  so)  than  for  1912.  Over 
and  over  the  fact  was  announced  that  a  company's 
new  life  business  during  last  year  was  the  largest 
in  its  history.  The  total  new  sums  assured,  after 
deduction  of  reassurances,  of  these  offices  in  1912 
was  under  60  millions,    as    compared    with  over    F6 
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millions  in  1913.  Thus  the  increase  in  new  business 
exceeded  10  per  cent.  Twenty  years  ago  for  any  oliice 
to  transact  more  tliau  a  million  sterling  in  new  sums 
assui'ed  was  considered  a  great  acliievement,  and  was 
a  comparatively  scarce  one.  One  could  often  count 
the  millionaires  in  new  business  on  the  fingers  of  one 
Itand.  In  1913  one  life  office  issued  policies 
for  over  six  millions,  another  policies  for  over  five 
millions,  eight  more  issued  policies  for  over  two 
millions,  and  the  number  of  new  business  millionaires 
was  19,  or  about  a  third  of  the  whole  number. 

In  the  recent  development  of  life  business  the 
ordinary  departments  of  offices  which  were  primarijy 
formed  in  order  to  transact  industrial  policies  of  small 
amounts  have  played  a  great  part,  and  in  1913  this 
feature  was  emphasised.  Thus  out  of  the  totals 
of  new  business  above  given  nearly  IIJ  millions 
of  new  assurances  in  1912,  or  less  than  one- 
fifth  of  the  whole,  were  attributable  to  the  ordinary 
departments  of  industrial  offices.  But  in  1913  over 
14  millions,  or  nearly  one-fourth  of  the  whole  new  life 
business  of  that  year,  were  so  attributable.  It  is  in 
this  respect  it  appears  to  many  that  the  best 
and  soundest  work  as  yet  achieved  by  indus- 
trial offices  has  been  done.  Through  their  all- 
pervading  agency  systems  they  are  enabled  to 
do  business  with  immense  sections  of  the 
population  with  whom  the  representatives  of  an  office 
that  has  no  industrial  business  organisation  seldom 
come  into  contact.  They  have  certainly  rendered 
great  service  to  the  nation  by  bringing  the  blessings 
of  life  assurance  to  the  very  doors  of  the  wage-earn- 
ing masses.  Moreover,  it  is  fair  to  say  that  as  a 
rule  the  ordinary  departments  of  these  offices  are 
admirably  and  economically  conducted,  and  that  the 
standard  of  their  declared  bonuses  bears  favourable 
comparison  on  the  average  ^^■ith  those  of  other  life 
assurance  societies. 

In  another  respect  1913  must  be  regarded  as  a  very 
satisfactory  life  assurance  year.  Sixteen  life  offices 
made  annual  or  quinquennial  valuations  for  profit-dis- 
tributing purposes,  and  in  no  case  was  the  bonus 
announced  at  a  lower  standard  than  on  the  previous 
occasion,  notwithstanding  the  fact  that  a  heavy  fall 
took  place  during  the  year  in  the  value  of  investments, 
for  which  large  provision  was  made.  In  several  in- 
stances bonuses  were  increased. 

So  far,  meanwhile,  as  regards  the  business  re- 
sults shown  for  last  year  in  the  reports  of  British 
life  offices.  They  indicate  a  high-water  mark  in  life 
business  that  is  likelv  to  remain  for  some  time.  For 
the  sinister  influence  of  the  War  is  now  being,  and 
will  be  for  some  time,  felt  in  this  as  in  other  spheres 
of  commercial  activity,  and  the  figures  of  new  life 
business  for  1914  cannot  fail  to  disclose  the  regret- 
table fact.  During  the  first  seven  months  of  this  year 
life  business  was  exceedingly  brisk.  The  increased 
taxation  following  the  Budget  brought  some  grist  to 
the  companies'  mills,  as  it  led  to  many  large  assur- 
ances being  effected  in  order  to  provide  for  death 
duties;  whilst  the  income-tax  concession,  already  re- 
ferred to,  became,  through  the  higher  rate  imposed,  a 
more  powerful  argument  in  favour  of  effecting  policies 
for  business  purposes.  But  a  much  reduced  new  busi- 
ness will  inevitably  be  shown  for  the  year  as  a  whole  as 
the  effect  of  the  War  with  its  temporarily  adverse  con- 
ditions. The  incomes  of  most  people  have  been  so 
much  reduced  that  little  surplus  can  be  available  for 
premiums  on  new  policies  in  the  majority  of  cases. 
This  will  right  itself  in  time,  perhaps  even  before  the 
conclusion  of  the  War,  if  it  lasts  long.  '  Meanwhile 
a  certain  amount  of  new  assurance  is  necessary  for 
commercial  and  family  settlement  purposes,  and 
many  policies  must  have  been  effected  on  lives  of  per- 
sons liable  to  military  or  naval  service.  The  com- 
panies as  a  whole  Have  been  acting  liberally  in  this 
matter,  and  the  Government  has  placed  on  record  its 
appreciation  of  the  patriotic,  and  in  some  cases  gener- 
ous, manner  in  which  they  have  behaved.     In  this  con- 


nection it  may  be  mentioned  that  the  clerical  staffs  of 
insurance  offices,  with  the  concurrence  of  their  supe- 
riors, have  miule  a  splendid  response  bo  the  call  to  the 
Colours — in  some  cases  from  a  third  to  a  half  of  the 
total  number  of  employees  (many  of  whom  are  above 
the  age  limit)  are  in  one  way  or  other  serving  their 
country.  This  must  throw  a  vast  additional  amount  of 
work  upon  those  whose  official  services  remain  avail- 
able, and  this  factor  will  also  undoubtedly  tell  its  tale 
on  the  volume  of  new  business  transacted. 

The  most  perplexing  problem  with  which 
actuaries  wi/U  have  to  deal  during  the  course  of  the 
War,  and  perhaps  for  some  time  afterwards,  is  as 
regards  the  valuation  of  securities  at  a  time  when  a 
balance  has  to  be  struck  between  assets  and  liabili- 
ties in  order  to  ascertain  the  amount  of  profits,  if 
any,  for  divisible  purposes.  In  every  progressive  life 
office  there  is  no  necessity  of  reahsing  securities  at 
any  particular  time,  and  certainly  not  at  a  time  of 
depressed  values,  because  their  income  always  exceeds 
their  outgo.  But  when  profits  have  had  to  be 
divided,  in  mutual  life  offices  among  the  policy- 
holders alone,  and  in  proprietary  life  offices  between 
participating  policyholders  and  shareholders  in  certain 
proportions,  the  usual  practice  has  been  to  value 
securities  at  the  market  prices  prevailing  on  the  day 
of  valuation.  In  conformity  with  the  Assurance 
Companies  Act,  moreover,  the  directors  have  to  cer- 
tify when  quinquennial  valuations  are  made  for  profit- 
distributing  purposes  that  in  their  opinion  the  assets 
are  not  of  less  value  than  the  amounts  at  which  they 
appear  in  the  balance  sheet.  As  a  considerable 
number  of  quinquennial  valuations  fall  due  at  the 
close  of  this  year  it  is  evident  that  it  would  be  advisable 
to  devise  some  temporary  expedient  in  order  to  meet 
the  unprecedented  conditions  now  prevailing,  when 
there  is  no  real  guide  to  the  realisable  value  of  securi- 
ties, and  RometTiing  of  the  kind  will  probably  be 
arranged  between  the  life  offices  and  the  Government. 
It  has  been  suggested  that  values  of  well-secured  ter- 
minable securities  might  be  taken  at  prices  not  exceed- 
ing the  redeemable  face  values,  and  that  the  basis  of 
value  of  other  securities  might  be  the  market  prices 
at  the  end  of  last  July,  with  such  deductions  as  are 
thought  to  reasonably  meet  the  case. 

Owing  to  the  strength  of  the  valuation  reserves  of 
our  best  life  offices  no  doubt  need  be  entertained  as  to 
their  ability  to  maintain  good  bonuses  in  future,  what- 
ever rule  may  be  adopted  for  valuation.     The  position 
at    present  tends    to   very    conservative    methods    of 
finance,    and   policyholders    must    not    be    surprised, 
and    should    not    be    disappointed,    if  moderation  in 
"bonus  distributions   is  shown  for  a  year  or  two,  but 
there  does  not  seem  at  present  a  probability  that  ulti- 
mate bonus  results  will  be  seriously  affected.     Several 
of  the  leading  life  offices  have  recently  reduced  their 
non-participating   rates,    so   that    persons  who    think 
otherwise   have  the  option    of -assuring  in  that  way 
on  Better  terms    than   hitherto.      But  expert  official 
opinion  seems  to  entertain  little  doubt  that  even  at  the 
present  i'lmc   a  participating  policy  in  an  office  with 
strong  reserves  and  a  good  bonus  record  offers  better 
opportunity  of  profitable  results  in  the  long  run  than 
can  be  secured  by  the  lowest  rated  non-participating 
policy  in  any  company.      Should  values  of  securities 
permanently    fall,     and    if    the    reduced    values     are 
assumed,  this  must  automatically  mean  higher  interest 
earnings  on  life  funds,  and  the  offices  have  the  remedy 
in  their  own  hands;     for   under  these  circumstances 
there  could  be  no  objection  to  their  assuming  a  higher 
interest  .yiekl  for  valuation  purposes.     Three  per  cent, 
per  annum  is  the  usual  rate  presently  assumed  by  life 
offices  for  the  accumulation  of  their  funds,  and  a  fair 
number   amongst  them  assume  that  their  funds  will 
only    earn    2J    per    cent,    per    annum.      The    actual 
average  rate  of  interest  now  being  earned  is   nearly 
4  per  cent.,  and  a  margin  of  anything  like  1  per  cent, 
between    the    actual   and    assumed   yield    would    be 
satisfactory  in   most   instances  as   a  profit-producing 
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factor.  The  employment  of  a  higher  rate  of  interest 
for  actuarial  purposes,  if  justified  by  altered  conditions 
of  value,  would  lessen  the  estimated  liabilities  as 
a  set-off  against  the  reduced  value  of  the  assets.  But 
n  is  quite  possible  that  steps  of  this  kind  will  not 
generally  be  necessary,  and  the  future  of  first-class 
British  'life  offices  need  give  no  policyholder  any 
serious  cause  for  anxiety.  Let  us  hope  that  the  war 
complication  is  but  a  passing,  and  a  swiftly  passing, 
incident. 

Reverting  to  the  actualities  disclosed  by  the  figures 
appearing  subsequently,  we  are  sure  that  no  one  can 
regard  the  following  statement  of  the  sums  devoted 
to  life  insurance  in  the  past  year  in  comparison  with 
1884  without  a  feeling  of  gratification  :  — 

1914.  18£4.  Increase. 

Premiam  income  £  £  £  % 

of  lifeiffices  49.111,000  15  366  000  -f  33  745.000  +220 
Population  ...  46  407  000  35,722,000  +  10,686,OC0  -I-  30 
Per  bead  ...  £106  £0  43        -^        £0.63      — 

The  following  statement  will  show  very  clearly 
how  greatly  the  popularity  of  endowment  assurance 
among  the  middle  and  working  classes  has  contributed 
to  the°  growth  of  "ordinary"  insurance  in  the  last 
20  years:  — 

"  Ordinary"  Buiinett.* 
Whole  Term         Enrtc 


Tear. 

1«14 

1913 
1912 
1911 
1910 
1909 
1903 
1907 
1M6 
1905 
1804 
1903 
1902 
1901 
1900 
1899 
1898 
1897 
1896 
1895 
1894 


of  Life. 

AsturftDcea. 

MUoellaneoa? 

487,604,441 

332,726,661 

46,455,861 

.    478.72 -Z.'^O 

316  f  61  625 

40.f58,825 

.     477.190,673 

307,;74  304 

42.572,493 

470.149,166 

591.413.250 

3P,6?J090 

4  B.72-1.371 

269.396.014 

44,080,116 

.     462.659,':ll 

262.510,^35 

42,474,313 

.    466  f  0'  737 

249.317.144 

41,1  2  286 

.    459.P59,54S 

228.'!36,H16 

38,  78647 

.    45'8-«.?17 

217,663.7  8 

37,r03.848 

.    456.2S9.088 

20P.^48.'56 

35,789.J»4 

456,136.956 

193,831,695 

34,309,524 

.     460,454.470 

18i,f  29.085 

32,690,079 

.    460  865  241 

163,714  919 

31.781.2^2 

.    45 ',073,650 

157.-09.831 

28,9f0.76l 

.    44S.1K4S83 

141.9824S4 

26  764  448 

.    44<,787,831 

120,895,479 

25,907,403 

.    44' .927. 106 

121.f6^036 

25.415.664 

.    03'S,?i7'48 

10:.72*46a 

24  368  460 

.    430.-516n 

98  799,934 

22.293  887 

.     493.^4.137 

85144  665 

20.695  542 

.    412,806,569 

67,665,918 

19,743,688 

Total. 

r 

865,e86,653 

83P,-3(^,7'  0 
827,137.470 
8C0.2  5.!  06 
7E2,!'8,531 
767,644,459 
757,0^8,167 
726,876.009 
713,491.783 
69' 627  128 

688,328,174 
67P,673  634 
661.3-l,-42 
639  264,^42 
6l6.^l'.78J 
&X),?«'.713 
5h7W'7  8  6 
66?  344.968 
661  645  412 
624 184.344 

600,000,066 


Inc.,  20  years     +74,697,882     ^  264,770,732     H  26,212,273     ^  365,880,887 
Do.  Kr  cent...         +18%  +388%  +136%  ■«  73% 

•  The  above  fl^urea  are  bas'^  on  returni*  deposited  for  the  most  part  durire 
the  Ave  ye«ni  prior  to  tbi-  years  given,  and  "re.  therofn-e.  n  erely  an  ai.proiima- 
tlon  to  the  nmniint  of  contrart-  in  force  Thofc  (or  1914  are  our  own  computa- 
tions, ba>eJ  00  the  valuation  returns  Usued  np  to  dale. 

To  indicate  the  very  large  number  of  endowment 
assurances,  or  old-age  policies,  their  small  amount 
per  policy,  as  well  as  the  relatively  small  number  of 
whole-term-of-life  policies,  and  the  large  amount  per 
policy,  wc  give  the  following  statement:  — 
"  Ordinary  "  Business. 

Knmher  o( 
Policies. 


Wboletermof  life...  1,079,719 
Endowment      assur- 
ances (a) 1,981,744 

Other          91,943 


Amount. 
487,504,441 

332.726  651 
45,455,861 


451 

168 
49; 

274 


Total 3,153,406        865,686,953 

(a)  Payable  at  death  or  at  the  end  of  a  fixed  period. 

Here  is  the  comparison  of  the  number  of  policies 
in  force,   the  amounts  insured,   and  the  average  per 
policy  of  the  "ordinary  "  companies:  — 
Ordinary  Companies. 


Airoant 


Year. 

1914 

1904 
1894 


»i. 


3.153.406 
2.234.665 
1291,148 


865.686  953 
686  328174 
600  008.066 


274 
307 
390 


Inc.  or  dec,  20  years  +1,862  258     +365  680  887       -116 
Do.  percent.         ...      +144%  +73%  -30 ',6 

The  great  growth  of  the  "  industrial  "  assurance 
business  since  1S93  will  be  seen  from  the  following 
comparison  of  the  value  of  the  policies  issued  accord- 
ing to  the  valuation  returns  of  the  last  20  years:  — 


" Induttrial"  Butineai.* 

Whole  Term 

Bndovment 

Tear. 

of  Life. 

Aes-ir^nces. 

Hi-celtaneous. 

Total. 

£ 

e 

e 

£ 

18U    ... 

...303,277.658 

15,368,819 

44,487.454 

363,123,832 

'913     ... 

...     30   7>6.65? 

14.^81  143 

42  a-  1  S89 

3  95'8r89 

1912    ... 

...    29-8716  9 

14.441  706 

40.39'  3=7 

3'3   09.702 

l="'l     .. 

...    260.14U72 

13.'>0t.9»5 

36.9  5.002 

310.0«).119 

19'0    ... 

...    255032,125 

8.^.693 

29,067,3!9 

292,689.  57 

1909    ... 

...    249,'>83.108 

7,9«,3  3 

28.126,158 

2!<5,807.599 

1908    ... 

...     245,516.968 

7.7J5.417 

27  19 ',116 

278.4*4.601 

1907    ... 

...    234,571308 

8.276.9-4 

2B.6^I.401 

267.469613 

1906    ... 

...    220.7  6J85 

6081,817 

24,758,747 

251.553  949 

I9f'5     ... 

...    2H.087.679 

6  321  787 

23  467  615 

24l.'W6  981 

1804    ... 

...206,858, 138 

6, 18 1,688 

23,177,370 

234,217,606 

l»3    ... 

...    19SA55815 

4  8  A.'  38 

21  ,4  1.788 

221.137.641 

1902    ... 

...    185.207.0M 

3,416,380 

18,9«.-79 

207  517.163 

1901     ... 

...     175  037J20 

3,151.400 

16587.891 

196.176611 

1900     ... 

...    164,40^,810 

2.205.466 

14  52',2S2 

181.135.638 

1899    ... 

...    157. 155.674 

1.995.917 

12,8«.8J6 

172.649,457 

1898     ... 

...    162,793.678 

1547  7=2 

11.1-4  (.065 

166-83  493 

1897     ... 

...     143  903,712 

1.962  952 

6.  0'  155 

152.073.819 

1896     ... 

...    139.915,349 

1,785024 

6  4«f64 

147,187537 

1X95     ... 

...     137  090.222 

1612.181 

5-440.166 

144  14»,'«9 

1834    ... 

...121,848,058 

1,636,278 

4,480,773 

128,064,110 

Inc,    20  yr^.    +181,329,500     +13.723,541     -140.006  681     +235.068.722 
Do.     perceit.     +148%  +838t,  +840%  +18J>, 

*  The  above  tlguroi  are  ba^ed  on  returns  i1epo^lt.-<l  fur  the  mo^  pait  ouriog 
the  five  year*  prior  to  the  years  uivcu,  aud  are.  therefore,  m,  rely  an  approxima- 
tion to  the  aiuount  of  coutraois  lu  force.  Tlo  e  for  1914  are  our  own  com 
putatious,  based  on  the  valuation  returns  Is&ued  up  to  date. 

The  number  ol  industrial  policies  now  issued  by 
British  companies  is  nearly  38,UOU,UUO,  a  figure  which 
shows  that  almost  the  whole  of  the  working  classes 
ol  the  counti"y  are  obtaining  the  benefits  of  assurance 
as  far  as  their  means  allow.  The  immense  increase 
since  1894  in  the  number  of  policies  issued  by  the 
industrial  companies  for  sums  of  about  £10  per  policy 
is  shown  in  the  following  statement:  — 
Industrial  Com-panies. 


Teir. 

Kamberof 
Policies. 

Amoant      Average  per 
Inured.         Policy. 
£                        £ 

1914       

...    37,887,968 

363,123  832      9.58 

1904      

...    23  810.937 

234,220,274      9.83 

1894      

...     13,3^4  778 

128.0-4,110      9.61 

Increase.  20  years 

...  »  24,563.190 

+  235,059,722    -0.03 

Do.  per  cent. 

+  185% 

+  184%       -0.03% 

ASSURANCE  INVESTMENTS  INCREAS 
INGLY  PROFITABLE. 

It  is  well  known  that  all  the  leading  assurance  com- 
panies have  large  accumulated  funds,  and  that  these 
form  an  important  guarantee  of  their  ability  to  carry 
out  the  contracts  into  which  they  enter  with  the  public. 
It  is  not,  however,  equally  fully  realised  that  such 
funds  are  one  of  the  main  sources  of  profits  which 
policyholders  receive  in  the  shape  of  bonuses.  While 
the  premiums  paid  are  enough,  or  more  than  enough, 
to  cover  all  risks,  the  interest  on  the  funds  provides  a 
permanent  and  secure  income  on  a  large  scale.  Taking 
tiie  companies  in  the  aggregate,  the  annual  interest 
earnings  are  now  nearly  half  as  large  as  the  premium 
receipts,  so  that  for  every  pound  the  policyholder 
contributes  nearly  lO.s.  additional  is  added  to  the  total 
income.  At  the  present  time  life  ofBces  are  earning 
nearly  17  millions  annually  in  the  way  of  interest,  as 
compared  with  under  11  millions  10  years  ago.  Natur- 
ally it  is  a  point  of  gi-eat  importance  that  the  large 
funds  available  for  investment  should  be  so  employed  as 
to  secure  the  maximum  return  consistent  with  safety, 
and  in  this  respect  there  has  been  substantial  im- 
provement during  the  present  century.  In  the  late 
nineties  much  difficulty  was  experienced  in  securing 
remunerative  rates,  and  securities  were  then  bought  at 
piices  substantially  higher  than  those  ruling  to-day. 
Tliis  has  involved  considerable  provisiuii  fc)r  de|ire- 
ciation  in  man}'  cases,  and  in  some  has  tfinporarily 
affected  bonuses;  but,  on  the  other  hand,  it  has  enabled 
the  companies  to  secure  a  much  higher  return  on  new 
investments,  made  either  to  replace  old  ones  maturing 
or  out  of  additions  to  the  funds.  Year  by  year 
recently,  owing  to  the  great  demand  for  capital,  the 
rate  of  interest  his  risen,  and  we  do  not  seem  oven  yet 
to  have  reached  the  summit  of  the  upward  movement. 
Certainly  the  competition  for  capital  has  not  been  as 
great  for  many  years  as  now,  and  the  effect  of  the  war 
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will  necessarily  be  to  increase  it  much  further.  Hence 
there  lias  been  a  steady  rise  in  the  interest  earned  by 
the  companies.  It  has  been  less  rapid  than  the 
advance  in  the  rate  of  interest  generally,  because  the 
sums  which  the  companies  have  to  invest  year  by  year 
bear  only  a  comparatively  small  proportion  to  their 
total  funds,  but  it  has  been  marked.  Ability  to  earn 
a  larger  rate  has  also  been  helped  by  the  fact  that 
many  offices  have  now  got  rid  of  antiquated  investment 
restrictions,  and  become  more  skilled  and  alert  year 
by  vear  at  availing  themselves  of  promising  openings. 

To  show  the  extent  to  which  the  upward  movement 
ha.s  gone  recently,  we  may  point  out  that  in  1904  tli^ 
interest  earned  on  the  mean  life  and  annuity  funds,  as 
calculated  on  the  recognised  basis,  was,  after  deduc- 
tion of  income  tax,  3.60  per  cent.  In  1914  it  had 
risen  to  3.8S  per  cent.,  in  spite  of  the  tax  having  been 
meantime  raised.  The  recovery  in  the  rate  of  interest 
obtained  by  the  insurance  offices  on  their  total  funds 
in  the  last  10  years  will  be  evident  from  the  following 
statement:  — 


1914 
1904 


16,363.000 
10  842,000 


Rate 
per  Oent. 

3  88 
3.60 


...     436  797,000 
...     300.515.000 

•  After  deducting  income  tax. 

rhe  rapidity  with  which  the  funds  of  the  offices 
are  accumulating  is  shown  in  the  following  comparison 
over  a  period  of  30  years  of  the  sums  available  after 
all  liabilities  have  been  liquidated  and  the  increase  in 
tho.se  sums  year  by  year:  — 

Acciimulated  Balances* 


Total  Balance.      Addition  for  Year. 


1914  .. 

1913  ., 
1912  ., 
1911  .. 
1910  .. 
1909  .. 

1903  .. 
1907  .. 
1906  ., 
1905  ., 

1904  . 
1903  .. 
1902  ., 
1901  .. 
1900  . 
1899t. 
1898  . 
1897  . 
1896  . 
1895  . 
1894. 
1884  . 


.  436,090,286 

..  422.698,aU 

..  «09,016.i  39 

..  Sg.'i.0 13.3^5 

..  384  014.433 

..  37U  367.660 

..  358  320.034 

..  345.147,551 

.,  33111S,150 

..  317,188.943 
..304,648,252 

..  292  6rf9,.'02 

..  281,103.317 

.,  270,627  941 

...  260,723,147 

...  249,731,568 

...  241  311,788 

...  229,661,786 

...  218,709,460 

...  209.300.435 
...200,247,959 

..  143  69S,C57 


13,391,875 

13,68i372 
13,972,734 
11021872 
13,64ft,773 
12.047  626 
13,17?,4P3 
14,032,401 
14.026.207 
12.410  P91 
11,948,950 
11,595.985 
10,475.376 

9,9>14,794 
10  991  279 

8,390,080 
11.780  002 
10,852  326 

9.409  025 

9  052  476 
7,738,977 

4,413,226 


•  Includes  capital  of  companies  whose  business  's  limited  to  life  assurance 

t  But  for  the  removal  of  capital  from  life  acouit  in  ihe  case  of  two  com- 

parief)  transaotinK  other  business  in  the  return  for  1900  the  accumulated  balances 

wouW  have  been  £251.818.506,  an<l  the  addition  fur  the  year  would  have  been 

£10,476,718.    This  ia  the  renl  addition  for  comparative  purposes. 

The  nature  of  the  securities  in  which  the  great 
funds  of  the  insurance  offices  are  placed  is  shown  by 
the  following  statement  of  the  investments  according  to 
the  latest  reports,  in  comparison  with  those  published 
last  year,  in  1904,  and  in  1S94 :  — 

Insurance  Fund  Investments. 


Year— 1914. 


1913. 


1904. 


1894. 


nc.  or  Dec. 
10  Years. 


Mortgages         ...112,480,796  109.715.273    91,333.172    85,142,620     +20  647  624 

Loans  on  rates,&e.    3i,390.395    31,448,0J4    39.474.359    26203,482     -     8,0fc3764 

Loann  on  policifr'  & 
personal  seourit,  31,923,122    29,251,130    17,933,453    11,859,257     +13,933,669 

British  Gov.  secu- 
rities          5.383,513      5.757.493     9,673  049      5,502.131    -    4,289,536 

Indian  &  Oolonlal 
Gov.3ecuritief,*c.  42,855.858    40,329,294    19,712,788    15,818,056    +  23,123,070 

Foreign  Gov.  secu- 
rities      39,314,376    36,597  768    10,507,056      4,1P2.339    +  28.807320 

Debentures        ...  132  0 '3  231  12i,752,453    63,146825    28,770,025     +68,946  405 

Stocks  and  shares    49,353,082    49,335,332    40,540,044    15,041,294    +    8,813,038 

Land  and  bouse 
property 


As  indicative  of  the  changes  in  the  form  of  invest- 
ments made  by  life  assurance  undertakings,  the  follow- 
ing table,  based  on  the  above  figures,  is  interesting. 
It  shows  the  percentage  of  the  funds  invested  now  and 
10  years  ago  in  various  categories  of  securities.  The 
outstanding  features  arc  the  decline  in  low  interest- 
bearing  investments  and  the  increase  in  Debentures, 
on  which  excellent  yields  are  now  obtainable:  — 


Mortgages  and  loans    ... 

British  and  Indian  Govt,  loans 

Foreign  Government  securities 

Deheniures 

Stocks  and  shares 

Land,  property,  &c. 

Life  interests  and  reversions  ,,. 

loFo       100-0 

To  show   the  proprietary   capital  invested   in  life 

assurance  business,   the  hfe  and  annuity  funds,   the 

fire  and   marine   funds  of  the  companies   transacting 

life  business,  the  reserve  and  other  funds,  &c.,  we  set 

out  the  habilities  of  insurance  companies,   according 

to  the  latest  reports,  in  contrast  with  the   liabilities 

accordingjo  the  returns  for  1913,  1904,  and  1894,  and 

we  add  the  increase  for  the  past  10  years:  — 

Liabilities  of  Insurance  Ccmpanies. 

Inc. or  Dec. 
Year— 1914.  1913.  1904.  1894.  10  Years. 

£  £  £  £  £ 

Capital 19,277,597      19,370,412      13,467.305      12,161,449  +  5.810,292 

^funds*."'°"''^  433.797,336    421,754,248    3C0,515.449    194,175.429  +  136,281,887 

insorance   ^^  152,550      20,745,436      13,582,612       9,684,620  +  8,579,638 


and 

ground- 
Life  interests  and 

reversions 
Agents'  balances, 

Ac. 
Accrued    interest 
Cash,  st,imps,  Ac. 
Miscellaneous     „, 


47,463,737    45,62D,665    33,953,866    18,309,326    +  13,499,871 
10,991.252    10,881279     8,984,526      4,151.301     +    2  005,726 


13.3°9  911  12.361. 123 

4.406,328  4.34>1.650 

8.2411.J09  7  431.194 

1,606.136  2,0=2,853 


6.601,009 
3.274  124 
5  953.74? 
1,018,932 


5,494  854  +  fi.793.°02 

2.2  4.955  +  1  13   204 

8  0!6,98l  +  2,286  46? 

585,817  +  b87,i!54 


Percent,  of  Total 

' 

iDVb&tmente 

Change, 

1914. 

1904. 

10  Years. 

% 

% 

35  0 

444 

-9  4 

96 

88 

+  08 

78 

31 

+  47 

26  2 

18  9 

+  73 

9-8 

12-1 

-23 

9-4 

101 

-0-7 

22 

26 

-04 

fundi 

Acci'ieu-,  and 
emplo.vrrs'lia- 
bil  ty  fuiios  ... 

Sinking  fund  and 
capital  redemp- 
tion fund 

Marine  aiid  gen- 
eral funds 

ProCt  and  loss 
balances 

Reserve  funds   .. 

OutstannV  claims 

Outstanding  ac- 
counts  

Miscellaneous  ... 


2,773,319       2,370,161 


5,487,295 

13,012,667 

7.772.209 
10,940.677 
6  29^.822 

3.243,t95 
3,  i  06,708 


4,9£0,233 

11,457.411 

7.131,170 
9,611  .f  67 
6.224,910 

3.01?.075 
4,2t7,798 


5,006  934 
8  296  9t9 
4,403,841 

740.427 
2,332,736 


—           +  5,487,295 

618,490  +  8,745.015 

2.573,335  +  2,7f  5,275 

6,193.795  +  2,6>4,708 

4,iCS0i0  +  1,889,981 

439,545  +  2,£02,E68 

1,3^7,735  +  773,tr72 


Total      ...    630,872,195    510,961.571    352,612,945   231,362.438  +  178,259,250 

To  show  the  accumulations  by  means  of 
'•  ordinary  "  assurance  we  set  out  the  aggregate  annual 
income  and  outgo,  the  surplus  and  accumulated 
balances  of  the  "  ordinary  "  companies,  for  the  past 
two  years,  for  1904,  and  for  1894,  together  with 
10  years'  growth:  — 


"  Ordinary"  Companies. 
Year— 1914.  1913, 


-Income  and  Outgo. 


Income 
Outgo 


49056'°666    47,284.178    35.965.E24    25810  799  +  13,090.842  -f36 
38,264,977    36.305.521    26,134,179    19,131,170  +  12,130  793  +46 


Balance  10  791.689    10  973  657      9831646      6679.629+       »0044*9 

Brought  forwd.  370.474  483  339  495,826  2_67.705,569  181_692  907  +102,7t3514  j- 
Carried  (orwd.  381,266.172  37a474,4B3  277i537,214  168,372,635  +103,728958      - 

The  accumulation  of  funds  by   the  "  industrial 
offices  will  be  seen  from  the  following  contrast  of  their 
income  and  outgo  for  the  past  two  years,  for  1904, 
and  for  1894:  — 

"  Inditstrial"  Companies. — Income  and  Outgo. 

Increase 
Year-1914,        1913.  1904.  1894.  ^lO^Years.-,^ 

20186  41-6    18  68'^.f03    11,734.133    6.434,461     +8,452.268    +72 
17,186,220    15,772,723      9,65i!,640    6,376,113    +  7.933,580     -t  82 


Income 
Outgo 


Balance  ...  2.f  00.186  2.913.435  2.081,498  1,059.348  +  518,688  +25 
Brought  forwd,  52.223.928  49  310  443  25.039.540  10,816,075  +27.194,388  - 
Carried  torwd.l4;824,114    52^3^928    27,111,038  11,875,423     +27,713,076        - 


Tetal  ...630,872,193  510,961,571352,612,945  231,362  438     +178,269.250 


I  ECONOMY  OF  ORDINARY  ASSURANCE. 

The  economy  of  the  "ordinary"  offices  becomes 
greater  vear  by  year,  and  in  the  past  twelve  months 
the  percentage  of  expenses  and  commission  to 
premium  income  has  been  only  13.2  per  cent  in 
comparison  with  13.7  per  cent.  10  years  ago  and  14.8 
per  cent.  20  years  ago. 
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To  show  the  relatively  small  proportion  of  the  pre- 
mium income  of  "  ordinary  "  companies  absorbed  for 
commission,  expenses  of  management,  and  interest 
and  dividends  on  proprietors'  capital,  according  to  tlie 
latest  reports,  in  comparison  with  those  of  10  years 
and  20  years  ago,  we  give  the  following  statement:  — 

"  Ordinary  "  Companies. 

Proportions  oj  Premium  Income  Absorbed  by  Commission, 

Expenses,  and  Interest  on  Capital. 

IntercHt  and 
Dividends 
on  Oaplul.       Tout. 


1914 

1904 
1894 


54 
52 
5-4 


78 
85 
94 


17 
22 
31 


149 
159 
17  9 


We  would  point  out  that  the  above  is  merely  tlie 
percentage  of  the  premium  income  absorbed  for 
expenses,  commission,  and  interest.  The  propoition 
of  the  expenses  to  the  total  income,  including  income 
from  investments  and  consideration  for  annuities,  is 
only  9.7  per  cent. — a  very  low  figure.  How  small  is 
the  pi-oportion  of  the  total  income  of  the  "  ordinary  " 
life  offices  absorbed  for  expenses  will  be  evident  from 
the  following  statement :  — 


Economy  of  "  Ordinary  ' 
Income. 

Premium  income     

Consideration  for  annuities 
Interest  and  dividends,  less  tax  ... 

Total  income      

Expenses. 

Commission 

Expenses       

Interest  and  dividends  on  capital 

Total  expen.ses... 
Proportion  of  expenses  to  income 


Assurance. 

£ 
..  31 458  010 
..    2,369  000 
..  14,908,000 


48,735,000 


1.709.000 

2,468  000 

559,000 


4,736.000 
9.7% 


Tor  tlie  purpose  of  showing  the  total  sums  annunlly 
received  by  the  "ordinary"  companies  as  premium 
income,  interest,  and  also  for  annuities,  we  contrast 
beneath  the  details  of  their  income  for  the  past  two 
years  and  for  1904  and  1894 :  — 

"  Ordinary  "  Companies. — Income. 


Year— 1914. 


191J. 


1904. 


1894. 


.  31,467,797  30,396,899  23,903.783  16,862,514  +  7,554,009  +31 
r 
2,368,979    2,430,875    1,831,972    1,415,769  +     487,037    — 


Premlams ... 

OoDfiideration 
anaaitles 

Intarent  and  divi- 
dends, less  fc.i   .,  14,907,960  14,221,215    9,995,582    7,252,747  +  4,912,378  +60 

Increase    In    value 
of  liive^tiutfuu  ... 

Capital  pild  up    ... 

UiaoeUaneoiu 


189.614  + 
16,361 
73,794  + 


61,659    — 


122,079      189,725         70,520 
199  851        45.464       113,962 
ToUl      49.066,668  47,284,178  35,965324  25.810,799+13^,842^36 

That  the  reader  may  appreciate  how  relatively  small 
lire  the  sums  paid  for  commission,  expenses  of  manage- 
ment, dividends  on  capital,  &c.,  in  proportion  to  the 
income  we  set  out  herewith  a  contrast  of  the  outgo 
of  the  "ordinary  "  companies,  according  to  the  latest 
reports,  in  comparison  witli  those  for  the  previous 
year  and  with  1904  and  1R94  :  — 

"  Ordinary"  Companiet. — Outgo. 

Inc.  or  Dec. 
Tear-1914.  1913.  190«.  1894.  10  Years. 

23.628,839  23,501383  16,727,304  12,774529  +6.9of,585  +4* 


aalms       

Gash  bonuses  and 
rodiictlOQB  of  pre- 
miums     

Barreodeni 

Annuities 

Commission 

Do.    %  of   pre- 
mium Income 
Expenses  of    man- 
a»rement 
Do.    %   of   pre- 
mium Income 
Depreo.    In     value 

of  Inve^tmenti 
Sharcbolders'   dlvt- 
dfudi*  and  profits 
Do.    %    to    pre- 
mium   Income 
HlsccUaneOQa 

ToUl     . 


1.339  454  1.212.740  1.191.123  l,n8S.490  +  118  311   +12 

2.5  0)07  2.751519  1.59)  ire  1  OOfi.S.Sl   +  9'!l  201  *60 

2,714,3a5  2.K2<.13S  2.0'0n3l  1,061,  76  +  684274  +33 

1,709,>97  1,585.533  1,245,945  91640J  +  463,352  *37 

(6-4)           (5-2)           (6-2)  (6-4)    +  (0-2)  _ 

2,468,178  2376.221  2,031.476  1,588.123  +  436.702  +21 


(7-8)  (7-7) 

1,291334  1,830,418 

659,059  429.949 

(17)  (1-4) 


(8-5) 
426,373 
532,901 


(9-4)   -  (07)  - 

35,120  +  8)4,991  — 

&31,0<M  +  2S,lt8  +  5 

(31)  -  (0-5)  — 

139.071  -t- 1.644,204  — 


38.264.977  36306,521  26,134,179  19,131,170  +  12.130,798    +46 


INDUSTRIAL  ASSURANCE. 

The  growth  of  the  premium  income  of  the  "  indus- 
trial "  offices  in  the  last  10  and  20  years  has  been 
enormous.  This  will  be  apparent  from  the  following 
contrast :  — 

"  Inthtitriai  "   Companies. — Ineome. 


Year— 1914.  1913.         1904.         1894.  , ■ s 

£                 £                 £  £  £            % 

...  17,653,153  16,690337  10,603,611  5327,835    +7,052,542  +68 

for 

—              —           168,933  791     -   168335    — 


Premiums ... 

Consideration 
annuities  ...  —  — 

Interest  and   divi- 
dends (less  tax)  ..    2,055.049    1349,061 

Capital  paid  up  ...  —  — 

Mlscellaueous      ...       478,204       146,210 

Total 


846  6» 

29.013 
83S»6 


368639    +1,;03.3B4  +  14: 
101.406    -     29.013     — 
35,790    +   389,308    — 


..  20,186,406  18,688208  11,734,138    6,431.461     +8,462268  +72 

The  cost  of  "  industrial  "  assurance  is,  of  course, 
very  heavy.  In  the  following  table  we  set  out  in 
detail  the  sums  paid  by  the  "industrial"  companies 
for  claims,  cash  bonuses,  commission,  expenses  of 
management,  dividends  on  capital,  &c.,  according  to 
the  reports  published  in  the  present  year,  in  1913, 
1004,  and  1894:  — 


" 

Industrial"  Companies. — 

Outgo. 

Inc.  or  Dec 

10  Years. 

Yea»-— loid 

1913. 
£ 

1904. 

e 

1834. 

e 

e  ■ 

£          % 

Claims       

7.351.676 

6.844  823 

3941.027 

2.547.852 

+3.4T6.749  +86 

Surrenders 

272,927 

319,945 

61354 

23313 

+    211573    — 

Annuities 

— 

— 

140.742 

2.418 

-   140.742    — 

Commission          ... 

4,685,727 

4.168,449 

2.667,517 

1,577.803 

+  1.618210  +72 

Do.    %  of   pre- 

mium income 

(26-0) 

(25-0) 

(25-1) 

(26-6) 

+    (0^»       — 

Expenses  of    man- 

agoment 

3,488284 

3,171,556 

1334,692 

994.927 

+  1,553,692  +80 

Do.   %    of  pre- 

mium income 

(19-7) 

(19-0) 

(18-2) 

(16-8) 

+     (1-5.      - 

DecreflS''   in    value 

of  invpstmenta  .. 

2,254 

— 

92(9 

209 

-       7.015    — 

Shareholders'  divi- 

de'i'ls  and  proQ'.s 

999345 

737358 

546.095 

231,256 

+  4533C0  +83 

Do.  %  of  pre- 

mium Income 

(5«) 

(4-4) 

(51) 

(39) 

+    (0-5)       - 

Misoellaneons 

885.427 

640.592 

3*8.164 

275 

+  637.263     - 

Total 17.586.220  15,772.723    9.652,640  6,375.113    +7,933.530  +82 

The  proportion  of  expenses  for  commission, 
management,  and  interest  on  capital  to  the  premium 
income  amounts  to  no  less  than  01.3  per  cent.  This 
will  be  seen  from  trie  statement  appended:  — 

OoST   OP   "  iNSnSTBIAI,  "   ASSITRANCE. 

Ratio  of  Premium  Income  paid  for  Commisaitm, 
Expenses,  and  Interest. 


1914 
1904 
1894 


% 
260 
251 
266 


Expenses  of 

Uanagemeat. 

% 

197 

182 

16  8 


Interest  and 

Dividends  on 

Capiul. 

% 

56 

51 

39 


ToIaL 

% 

513 
484 
47  3 


Including  the  whole  of  the  income  from  jjremiuma. 
annuities,  and  interest,  the  proportion  of  expenses  of 
all  kinds  to  the  income  is  as  high  as  46  per  cent. 

The  expensivenoss  of  "  industrial  "  assurance  will 
be  apparent  fi-ora  the  following  statement:  — 

Expensivenesa  of  "  Industrial  "  Assuranet. 

£  £ 

Income. 

Premium  income  17,653  000 

Interest  and  dividends 2,055,000 

Total  Income 19.708.000 

Ejypenses. 

Commission        4,583,000 

Expenses  of  management        3.468,000 

Interest  and  diridends  on   capital  to 

shareholders 1,000.000 

Total  expenses  9,074,000 

Proportion  of  expenses  to  income      ..  46% 
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THE  GROWTH  OF  BUSINESS 

By  way  of  preface  to  a  detailed  examination  of  the 
position  of  various  companies  transacting  life  assur- 
ance, we  give  tables  contrasting  and  comparing  how 
the  increase  in  the  volume  of  business,  which  is  so 
constant  and  satisfactory  a  feature,  has  been  distri- 
buted among  the  various  institutions  during  the  past 
decade.  In  considering  tiie  figures  given  below  it 
should,  of  course,  be  clearly  understood  that  a  rapid 
increase  in  premium  income  is  by  no  means  a  sound 
criterion  of  the  desirability  of  a  particular  company 
from  the  point  of  view  of  an  assurer.  Sometimes 
such  an  increase  is  secured  by  extravagant  expendi- 
ture or  by  taking  risks  recklessly,  and  neither  of 
these  is  a  desirable  feature.  Expansion  of  premium 
income  is  only  necessary  and  beneficial  so  long  as  it 
is  fully  to  counterbalance  the  wastage  from  deaths, 
surrenders,  and  lapses.  Any  increase  beyond  this 
point  is  only  desirable  so  far  as  it  can  safely  be  ob- 
tained without  undue  cost.  It  is  therefore  clear  that 
rapid  expansion  in  business  is  no  determining  test  in 
the  selection  of  an  office.  From  the  economic  point 
of  view,  however,  it  is  interesting  to  see  which  com- 
panies secure  the  greatest  proportion  of  the  growth  in 
income,  because  in  this  way  we  gain  an  indication  as 
to  which  institutions  attract  the  assuring  public,  and 
also  an  idea  of  the  lines  on  which  future  developments 
are  to  be  expected. 

In  order  to  show  the  growth  of  income  and  its  dis- 
tribution between  the  various  offices  we  have  classified 
them  under  various  categories  according  to  the  increase 
in  premium  income  which  has  occurred  during  the 
past  10  years,  a  time  which  is,  in  the  majority  of 
cases,  sufficiently  long  to  eliminate  exceptional  fluctua- 
tions from  year  to  year.  It  is,  however,  necessary 
to  point  out  again  that  mere  comparison  of  figures 
over  a  decade  may  present  any  particular  company 
in  too  favourable  or  unfavourable  a  light.  Contrac- 
tion after  a  long  jieriod  of  heavy  outlay  may  be  not 
only  prudent  but  necessary,  and  a  decline  in  premium 
income  in  such  a  case  is  a  sign  of  health,  and  not 
of  weakness.  On  the  other  hand,  as  events  have  often 
proved  in  the  past,  a  very  rapid  increase  in  premium 
income  may  be  bought  at  a  high  price,  and  may  lead 
in  the  long  run  to  the  weakening  of  the  financial 
position. 

The  principle  on  which  the  following  tables  are 
constructed  is  to  contrast  in  the  case  of  each  office 
the  premium  income  in  1913  with  that  earned  in  1903, 
columns  being  appended  to  show  the  actual  ]iercentage 
increase  or  decrease.  These  are  followed  by  a  similar 
comparison  of  the  sums  earned  in  the  way  of  interest 
on  the  accumulated  funds.  This  is,  of  course,  a 
matter  of  great  importance ;  most  of  tne  leading  offices 
which  have  been  working  over  a  lengthened  period 
have  managed  their  affairs  so  prudently  that  out  of 
the  premiums  they  have  received  in  the  past  they  have 
accumulated  funds  so  considerable  that  in  some  cases 
they  amount  to  from  50  to  100  per  cent,  of  the  annual 
premium  income.  It  is  obvious,  of  course,  that  earn- 
ings from  interest  are  altogether  to  the  good  from  the 
policyholder's  point  of  view,  because,  as  we  show 
later,  the  premiums  are  based  upon  calculations  which 
provide  for  the  return  of  the  sum  stipulated  at  the 
outset,  and  also  for  expenses  and  contingencies. 
Clearly,  therefoi-e,  if  as  much  or  more  than  the 
amount  of  the  premium  income  is  earned  yearly  from 
outside  sources,  not  only  is  the  financial  stability  very 
much  greater,  but  bonus  prospects  may  be  regarded 
as  extremely  satisfactory.  From  this  point  of  view 
the  aggregate  figures  given  below  are  decidedly  interest- 
ing and  welcome.  They  show  that  whereas  all  the 
companies  dealt  with  increased  their  premium  income 
by  40  per  cent,  during  the  past  decade,  the  interest 
earned  advanced  over  55i  per  cent. ,  so  that  both  bonus 
prospects  and  financial  stability  are  much  greater  now 


COIVIPANIES. 
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than  they  were  10  years  ago,  apart  altogether  from 
the  fact  that  the  rate  of  interest  which  the  companies 
can  obtain  on  new  investments  is  very  much  higher 
now  than  it  was  then. 

The  companies  are  divided  into  sections  equal  to 
the  amount  of  their  growth  of  net  premium  income 
during  the  past  10  years.  It  will  be  noticed  that  in 
the  first  and  most  important  category  the  increase  has 
been  considerably  more  than  twice  as  much  as  in  any 
other,  and  it  is  worthy  of  remark  that  three  of  the  com- 
panies included  therein  are  Colonial  offices,  and  that, 
with  unimportant  exceptions,  the  working  expenses 
are  on  a  very  moderate  basis.  The  second  section 
also  contains  two  Colonial  offices  and  various  other 
companies  of  the  highest  rank;  while  in  the  third, 
fourth,  and  fifth  sections  we  find  similar  characteris- 
tics. In  the  sixth  section  there  is  a  certain  pro- 
portion of  what  may  be  described  as  class  offices : 
that  is,  those  which  cater  principally  for  certain  cate- 
gories of  the  community,  while  the  seventh  is  the  only 
instance  of  companies  which  record  decreases.  The 
following  summary  of  the  tables  dealt  with  enables  a 
bird's-eye  view  to  be  taken  of  the  growth  of  income 
and  funds  : — • 

Premiam  InL^ome.  Interest  Eirned  (Less 

, (OOO's  omitted.) ,      ^TaxV  (OOO's  omitted.)-, 

Cos.  1913.  1903.   Inc.  or  Dec.   1913.  1903.   luo.orDec. 

Increase      ofer  £££%£££% 

£501.000      ...      7  13,920    8,071     +5,849  +72-4    5,212    2,417  +2,795  +116-0 

to  £500,000  !..  8  6,818  4,260  +2,558+60-0  3.169  2,097+1,072  +  51-1 
Increase  £94,000 

to  £200  000  ..  8  3,728  2,758  +  970  +35-1  1,844  1,213  +  631  +  52-0 
Increase  £5S,000 

to  £94,000  ...  8  4,240  3,692  +  5^8  +14-8  2,255  1,612  +  643  +  39-9 
Increase  £40  000 

to  £53,0  0  ...  9  2,583  2,2C6  +  377  +170  1,429  1,083  +  346  +  31-9 
Inc.eas^  t20.000 

to  t- 40,000  ..  8  2,226  1.992  +  234  +11-7  1,352  1,108  +  244  +  22-0 
Incr-ase    under 

£20.00  ...  6  1,336  1305  +  30  +  2-2  837  6-0  +  177  +  26-8 
Decrease 6    1,563    1,696    -    133  -  78      855       701    +    164  +  27-0 

Grand  total    60  36,414  25,931  +10,433  +40-1  16,953  lO.S^l   4  6.062  +  65  6 


Maclean  &  Henderson 

STOCKBROKERS, 

STIRLING, 

—  Deal  Specially  in  Unquoted  — 
INSURANCE  COMPANIES'  SHARES. 


Telephone :  No.  2. 


Telegrams:  "BONDING,  STIRLINC." 


A  Full   Review  of  the  Insurance  Share  Market 
for  the  past  year  can  be  had  on  application. 


Extract  from  their  Daily  List  of  16th  November,  1914. 

SELLERS: 

100  Abstainers  and  General,  7/- ;  40  Britannic  (10/-  paid), 
8J  ;  30  British  Crown,  19/0  ;  60  Britisii  Equitable,  51/- ; 
100  British  General,  11/- ;  20  Caledonian,  20J  ;  500  Car 
and  General,  7/-;  50  Century,  02/<; ;  100  City  Life,  12/6; 
35  Drapers'  Mutual,  12/0  ;  50  Eagles,  7/- ;  10  Edinburgh 
Life,  35J ;  10  English  and  Scottish  Law  Life,  9J  ;  20  Fine 
Art  and  General,  6| ;  80  General  Accident  (Ordinary), 
23/9  ;  50  Gresham  Fire,  3/9  ;  50  London  and  Midland, 
bid  wanted;  100  Motor  Union  (Preference),  18/9;  50 
National  of  Great  Britain,  70/3  ;  10  North  British  and 
Mercantile,  SSJ ;  50  Phcenix,  7^;  40  Prudential,  12; 
100  Royal  London  Auxiliary  (fully),  10/6;  20  Scottish 
Insurance,  78/- ;  50  Scottish  Union  "A,"  03/- ;  40  Standard 
Life,  5J;  85  Star  Life,  47/6;  10  Vulcan  Boilers,  10 J; 
30  West  of  Scotland,  07/0;   50  Yorkshire  (10/-  paid),  94/0, 

BUYERS  : 

20  Alhance  Assurance  (New),  12;   100  British  Legal  (10/- 

paid),  state  lowest ;   21   Guardian   Assurance,  9  ;   30  Law 

Union  (parts),  5J;     100  North   Western,  10/-,    50  Pearl 

Life  (Preference),  24/6. 
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Increase  in  Freminm 
Income  over  £800,000 
(7  Camoaniea). 

Prudential  (Oni.) 

8an  Ijife  of  Cinada 

Norwich  Union  .. 

Aast.  Mut.  Provident   ... 

Refuge  (Ord.)     

Legal  and  General 

Nat.  U  tual  of  Australasia 

Total 

Increase  In  Premium  Inc. 

£200,000  to  £500,000 

(8  Companies). 
Mutual  Li'e  an  1  Citizens' 
Commercial  Union 

Sun  

Pearl  (Ord.)        

Scottish  Widows' 

North  Brit,  k  Mercantile 

O:;lonial  Mutual 

U.  K.  Provident 


GROWTH   OF  INCOME. 

Nat  Pramlum  Income  Interest  Earned,  less  Tax 


Date  of 
Forma- 

1808 

1913. 
4,921 

1903. 
£ 
3,815 

1865 

1,746 

655 

1808 

1,571 

589 

18*9 

2,540 

1697 

1834 

1,210 

472 

1836 

946 

396 

1869 

983 

447 

(OOO'e  omitted).  (OOO's  omitted) 

Deer  iSH!  1903. 

e     %  £  e 

+  1.106  +  290  1,773  854 

+  1,011  +154  2  652  139 

+  932  +163  7  472  193 

+  843  +  49  6  1.374  888 

+  733  «■  158-5  258  64 

+  550  +133  8  316  125 

+  539  +120  7  367  171 


1913. 


0  50  -  57 


092 
0  63 


31 
43 


1905. 

+  919  +107  6  8  26  8  76 

+  513  +3S9  0  23  23  29  20 

+  274  +138  3  15  09  15  77 

+  508  +  57-3  12  77  13  49  -  0  72  -  5  3 

+   194  +303  1  10  03  10  00           —          — 

+   191  +153  0  1174  14  63     -  2  89   -19  8 

+   193  +114  0  17  76  25  07*   -  7  31   -29  2 


13,920   8,071     +5.849   +   72  4   5,212     2,417     +2,795     +116  0 
*  iQcludiDg  TaluatiOD  expeoees. 


1886 
1861 
1810 
1864 
1815 


793  402* 

611  254 

925  564 

562  2U* 

1,427  1.030 

1809      1,203  932 

1873        557  329 

1840        740  518 


391  +  97-7 
357  +140-6 
361  +  640 
351  +175  5 
347  +  22-0 
301  +  333 
228  +  63-3 
222   +  42  6 


332 
222 
404 
129' 
842 
704 
155 
381 


- 10  09  -  46  5 

-  1  80  -  12  5 

+   98  5    14  95     17  91     -  2  96  -  16  6 

+  235-3    14  67    14  62     +  0  05  +03 

+  39  4    10-69      9-8Et   +   107  +  111 

505     +   199     +   39  1     14  13    13  69     +   0-44  +32 

110     +     45     +40  9    33  24    23-49      «•   9  75  +36  0 

272     +    109     +  400    11-45    1124     +  021  +     18 


260*  +     72     +27  6    1163    2172* 

105  +   117     +1114    12  62    14  42 

207  +   197 

34»  +     95 

604  +  233 


Total    ... 


6,818  4,250     +2  558   +  60  0  3.169     2,097     +1,072    +  511 


Total  figures  of  comiianies  uow  amalgumatod  under  above  tide. 


t  IncludiDg  valuatioD  eipeuees. 


Increase  in  Premium  Inc. 

£94,000     to    £200,000 

(8  Companies). 

Itoyal       

1845 

820 

654 

+ 

163 

+  25-3 

429 

308 

+ 

121 

Scottish  Amicable 

1826 

432 

272 

+ 

160 

+  68-8 

238 

170 

+ 

68 

Salvation  Army  (Ord.)... 

1857 

330 

200 

+ 

130 

+   650 

16 

7 

+ 

9 

Royal  E.tchange 

1720 

360 

241 

+ 

119 

+  49-3 

179 

107 

+ 

72 

Scottish  Life      

1881 

255 

93 

+ 

109 

+ 113  5 

81 

30 

+ 

51 

Yorkshire 

1824 

193 

99 

+ 

97 

+  978 

97 

41 

+ 

56 

Alliance 

1824 

1,165 

1,070» 

+ 

95 

+     80 

725 

519- 

+ 

206 

Scottish  Temperance    ... 

1833 

220 

126 

+ 

94 

+  74-6 

79 

31 

+ 

48 

+   121     +   392    1302    1227 


075 

+  40-0  1200  1425  -  225 

+  123-5  16  26  t  — 

+  67  2  15  31  14  43  +  0  88 

+  1700  15  81  16  75  -  0  94 

+  136-5  14  40  17-30  -  2-90 

+  39  7  9  87  12  23'  -  2  36 

+  164-8  15  43  15  96  -  0  53 


+  61 
-15  8 

+    61 

-  56 
-16  8 
-19  2 

-  33 


3,723   2,758     +     970   +   351     1.844     1,213     +   631     +  520 

'  Totiil  Hgares  of  comiianies  uow  amiilgauiiitwl  uudor  above  title.  t  Fignres  oot  availab!-. 


Increase  in  Premium  Inc. 

£58,000     to      £94,000 

(8  Companies). 
Clerical,  Med.  and  Gen. 
Scottish  Provident 

Ceotury  

Standard  

GresHam...         ...         ... 

Abstainers  &  Gen.  (Ord.) 
London  and  Lancashire 
London  Life       

Total 

Increase  in  Premium  Inc. 

£40.000     to      £58,000 

(8  Companies). 
National  Provident 

Caledonian  

Guardian...  ... 

National  .Mutual 
Provident  Clerics' 
Phueoix    ... 
Marine  k  General 
London  Assurance 


1824 
1837 
1835 
1825 
1848 
1833 
1862 
1806 


1835 
1833 
1821 
1830 
1810 
1782 
1852 


417 

709 

99 

1,018 

1,056 

105 

415 

421 


326 
634 

25 
953 
991 

45 
357 
363 


91  +  270 
75  +  118 
73  +280  7 
68  +  7-1 
65  +  65 
60  +133  3 
68  +  163 
53   +   15  9 


219  142  +  77  +   54-2  13  49  1316  +  0  33   +    25 

624  460  +  164  +  35  6  13  84  11 96  +   1 88   +  15  7 

27  2  +  25  +1250  0  10  33  17  29  -  6  99   -    5-7 

563  427  +136  +316  19  37  20 '^7  -   1 20  -    5  8 

418  331  +  87  +  25-2  22  48  19-26  +3  22  +16  4 

25  7  +  18  +257  1  2135  28  29f  -  6  94   -24  5 

151  70  +  81  +115  7  20  33»  20  39'  -  0  06  -    0-4 

228  173  +  55  +  31-7  4  09  4  66  -  0  57  -  12  2 


4  240  3.692     +     548   +   148  2.255     1,612     +   643     +   39  9 


*  luciudiog  valuation  expenses. 


516 
275 
274 
223 
210 
714 
161 


459 

223 

225 

179 

16  i 

670* 

118 


57  +  12-8 

63  +  233 

49  +  222 

47  +  23  2 

45  +  27-2 

44  +  6  6 

43  +  36-4 


287 
133 
145 
127 
114 
432 
83 


220 
72 

116 
99 
81 

337» 
46 


1720        207      167     +       40   +  239      103 


+  30  4  ll-3lt  1183  -  0  52  -    4  3 

+   90-1  14  54  1435  +  0  19   +     13 

+  24  8  14-25  13  80  +  0  45  +33 

+   23  2  14  04t  15  0»f  -  100   -    66 

+  41-2  16  63t  16 est  -  0  06  -    03 

+    17  3  12  82  11  'A^  -  144   -101 

+  80  4  16  31  18  49  -218-118 


82     +     21     +   25  8    12  04    12  32 


028  -    23 


Total 


2.583   2.208     +     377   +  170    1,429     1,083     +   346     +   319 


Increase  in  Premium  Inc. 

£'i0,000      to      £40,000 

(8  Companies) 
Law  Union  and  Kock     ... 
Atlas 
Kquity  and  Law 

Clergy  Mutual 

Liverpl.  le.  Lond.  k  Globe 
Northern... 
Scottish  Insurance 
Equitable 

Total 


•  Total  fignros  of  compaalei  now  amalgamated  under  above  ilclc. 


1806 
1808 
1844 
1829 
1836 
1836 
1877 


580 
199 
356 
274 
274 
291 
41 


544* 
164 
325 
246 
246 
264 
15 


36  +  66 
35  +  21-3 
31  +  95 
28  +  113 
28  +  113 
27  +  10-2 
26  +173  3 


336 
88 
147 
181 
188 
193 
11 


26l» 
62 
125 
149 
205 
143 
2 


t  IncladiDg  valuation  expenses. 


75  +28  7  15  51  15  43*   +   008  +  0-6 

26  +   41-9  13  45  13  36     +    0  09  +  0  7 

22  +   17-6  1107  10  91     -  0  16  -  0  2 

32  +215  719  6  92     +   0  27  +  3  9 


-     17     -     8-5    10  00    10  00 


34-9     10  00    10  00        — 
+  450  0    15  31     15  76     -  0  45 


29 


1762        211      188     +       23   +   11-7      208        161     +     47     +   291      645      6  83     -  038  -    5-6 


2,223   1,992     +     234  +   117    1.352     1,108     +244     +22-0 
*  Toiol  figures  ot  companies  now  amalgamated  under  above  title. 


November  2], 

1914. 

] 
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GROWTH    OF   INCOME  (<;mt!n 

^,d). 

Increase      in      Preminm 

D.ale  ot 
Korma- 
tioii, 

1835 

islT 

£, 

171 

Net  Premlu 
(OOO's  on 

m  Income 
iltted). 

Inc.  or  Dec. 
£              % 

8   +     4-9 

Interest  Earned,  less  Tax 
(OOO'a  omitted). 

1913. 

% 
696 

Ratio  0 
to  PremI 

"1903." 
% 

7-21 

r  Eipenses 
um  Inoome 

tec" 
% 
3-6 

Income  under  £20,000 
(6  Companies). 
Metropolitan      

1903. 

£ 

163 

+ 

1913. 
91 

1903. 

e 
77 

+ 

Inc. 

e 
14 

or  Dec. 

% 

+   183 

Inc.  or  I 
% 
0  25   - 

University           

1825 

69 

61 

+ 

8   H-   13  3 

39 

35 

+ 

3 

+     83 

1175 

13  68 

_ 

1-93 

_ 

141 

Edinburgh          

1823 

299 

293 

+ 

6   +     20 

197 

145 

+ 

52 

+   35-6 

16  20 

14  91 

+ 

129 

+ 

87 

Sceptre 

1834 

74 

70 

+ 

4+57 

48 

37 

+ 

11 

+   29-6 

12  86 

12  90 

_ 

004 

_ 

03 

Friends' Provident 

1832 

184 

180 

+ 

4   +     22 

130 

112 

+ 

18 

+    160 

12  70t 

9  96 

+ 

2  74 

+ 

27-5 

Scottish  Union  and  Nat. 

1824 

539 
1,336 

539* 
1,303 

+ 

—          — 

332* 
^37 

253» 
660 

+ 
+ 

79 
177 

+   312 

+   268 

17  19 

14  93 

+ 

2-26 

+ 

151 

Total 

30   +     22 

•  Total  figures  of  couipanies  dow  s 

malg;imateil  under  above  tftle 

t  Including  \ 

al  nation 

expenses. 

Decrease     in     Preminm 
Income  (6  Companies). 

Engli-li  Jc  Scottish   Law 

1839 

229 

234 

- 

5  -     21 

122 

97 

+ 

25 

+   257 

1790 

1664 

+ 

1-26 

+ 

76 

Eagle       

1807 

166 

176 

- 

10   -     56 

79 

97 

- 

18 

-   185 

17  87' 

19  91* 

_ 

2  04 

_ 

10  2 

General 

1837 

182 

196 

- 

14   -     71 

76 

67 

+ 

9 

+   13-4 

1969 

1793 

+ 

171 

+ 

9-5 

British  Equitable 

1854 

111 

136 

- 

25-18  3 

64 

69 

_ 

5 

-     72 

2190'- 

25  28 

_ 

033 

_ 

H 

Life  Assoc,  of  Scotland... 

1838 

349 

383 

- 

34   -     88 

233 

179 

+ 

54 

+  3>5 

1672 

14  19 

4 

2  53 

+ 

17  8 

Star         

1843 

526 

571 

- 

45  -     7  8 

281 

192 

- 

89 

+  463 

1492 

1475 

+ 

017 

+ 

11 

Total 

1,563 

1,696 

_ 

133  -     78 

~855 

701 

+ 

154 

+   270 

Grand     Total    (59 





_ 





, 

Companies) 

36,414  25,981 

+  10,433   +  40  I  16,953 

10,891 

+  6,062 

+  55-6 

THE    GROWTH    OF    ENDOWMENT 
ASSURANCE. 

In  the  earlier  portion  of  this  Supplement  we  have 
given  aggregate  figures  which  show  very  clearly  the 
enormous  growth  of  endowment  assurance  during  the 
past  20  years,  and  in  succeeding  pages  we  ex- 
plain the  usual  ends  which  it  can  be  made  to  serve. 
At  this  stage  it  is  desirable  to  point  out,  by  means 
of  statistics  obtained  from  the  valuation  returns  of  the 
various  ofi&ces,  what  the  developments  of  individual 
companies  have  been  in  this  direction.  The  method 
we  adopt  is  to  set  out  with  regard  to  each  undertaking 
the  comparative  position  of  the  policies  in  force  at 
the  last  valuation  and  10  years  previously,  separat- 
ing endowment  assurances  from  whole-life  and 
miscellaneous  policies.  The  latter  are  given  first, 
with  the  actual  and  percentage  increase  or  decrease, 
followed  by  similar  figures  with  regard  to  the  former 
and  statistics  on  the  same  basis  relative  to  the  total 
to  grow  in  favour.  The  figures  show  an  increase  of 
course,  considerable,  but  the  broad  result  is  to  show 
very  strikingly  how  endowment  assurance  continues 
to  grow  in  favour.  The  figures  show  an  increase  of 
28J  per  cent,  in  whole-life  and  miscellaneous  assur- 
ance, which  is  an  adequate  and  satisfactory  improve- 
ment. Endowment  assurances,  however,  show  a 
gain  of  no  less  than  79  per  cent.,  or  more  than 
three  times  as  much.  At  the  present  time  the  value 
of  the  endowment  policies  in  force  is  about  a  third 
of  that  of  whole-life  and  miscellaneous  policies  issued, 
and  it  looks  as  if  before  many  years  the  proportion  will 
rise  to  one-half. 

We  draw  attention  elsewhere  to  the  fact  that  the 
great  growth  of  life  assurance  during  recent  years  is 
mainly  due  to  the  success  which  has  attended 
systematic  efforts  to  cater  for  the  small  policyholder, 
who  formerly  was  considered  hardly  worth  attention. 
From  this  point  of  view  it  is  significant  that  assurants 
for  relatively  small  amounts  are  contributing  largely 
to  swell  endowment  assurance  figures,  an  important 
indication  of  the  extent  to  which  habits  of  thrift  are 
increasing  among  those  with  very  limited  means. 
Those  acquainted  with  the  character  of  the  bus'ness 
done  by  the  various  offices  will  readily  discern  this 
from  a  perusal  of  the  full  stat'stics  given  below,  but, 
for  the  sake  of  others  less  familiar  with  the  individual 
connections  of  the  companies,  we  extract  the  follow- 
ing particulars  of  offices  which  in  the  10  years  pre- 
cedino;  the  last  valuation  secured  an  increase  in  the 
amount  ot  endowment  assurance  at  risk  of  over  two 
millions  sterhng. 


Twenty  offices,  or  about  a  third  of  those  with  regai-d 
to  whom  particulars  are  given  below,  fall  into  this 
category.  The  actual  and  percentage  increases  recorded 
during  the  past  decade  are  as  follows,  the  companies 
being  ranged  according  to  their  individual  expansion 
in  endowment  assurance  business:  — 


Prudential  (Ordinary)     ... 
Australian  Mutual  Prov.  (Ord). 
Norwich  Union    ... 
Refuge  (Ordinary) 
National  Mutual  of  Australia  . 
Scottish  Widows'... 

Pearl  (Ordinary) 

Standard  ... 
Sun 

Royal         

Alliance    ... 

Legal  and  General 

Noith  British  and  Mercantile  ., 

Commercial  Union 

National  Provident 

Gresham 

United  Kingdom  Provident 
Weslevao  and  General  (Ord.)  ., 
Scottish  Amicable 
Royal  Exchange  ... 

Total      


The  20  offices  just  specified  secured  more  than 
82  per  cent,  of  the  total  aggregate  increase  in  endow- 
ment assurances  as  recorded  in  the  grand  total  figures 
below.  It  is,  moreover,  noteworthy  that  four  of  the 
five  offices  which  head  the  list  have  important  indus- 
trial departments,  and  cater  in  their  ordinary  branches 
largely  for  small  policyholders.  These  are  respon- 
sible for  about  54  millions  of  the  total  increase  regis- 
tered. The  remaining  76  millions  are  more  equally 
divided  among  companies  providing  for  the  require- 
ments of  different  classes  of  the  community ;  but  atten- 
tion may  be  directed  to  the  fact  that  considerable  in- 
creases in  endowment  assurances  are  shown  by  the 
Sun,  the  National  Provident,  the  Gresham,  the  United 
Kingdom  Provident,  and  the  Wesleyan  and  General, 
all  offices  which  largely  cater  for  persons  of  moderate 
means.  The  distribution  of  this  form  of  assurance, 
therefore,  as  well  as  its  actual  growth,  is  on  very 
satisfactory  lines  and  clearly  indicates  the  wise  and 
increasing  thrift  of  all  classes. 


£ 

Cent. 

2^214  000 

£5 

lo.e^s.ono 

48 

9.477  0  0 

296 

8.4->8  000 

229 

7,828  000 

1575 

6  510  000 

98 

6.374  000 

4721 

6.209.000 

173 

4  715  000 

138i 

3.924  000 

95  h 

3  862  000 

1136 

3.755  000 

469 

3  643  000 

68 

3  617.000 

252 

3,373.000 

63,i 

2,427  000 

19* 

2  236.0U0 

43 

2,155,000 

326 

2,024,000 

208 

2,005,000 

139 

130,429,000 
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Name  of  Company. 

Lost  Valuation  Year 

1909. 
Abstnrs,  i  Gen.  (Ord 
(Ind 

Atlas        

British    Equitable 

Equitable 

Equity  and  Law  ... 

Guardian  ... 

Law  Life... 

Law  Union  &  Crown 


AMOUNT   OF   POLICIES    IN 

Whole  Life  and  Mixed. 

Inc.  or  Dec. 


FORCE  (PLUS   BONUSES). 

Endowment  Assurances. 


(OOO's  omitted.) 

Total  Sums  Assured. 


ATerage 

Annual 

Growth  in 

or  Dea    Toial  Sum 

AseoreJ. 

%  t 


1909. 
)  384 
.)   212 

4,842 
3.339 
6,116 
9,835 
5,855 
10  265 
11,847 


1898. 
198 
329 
1899. 
4,689 
4.080 


186 
117 


+   94 
-  35i 


1909.       1898. 
1,769       429   +    1,340 
24         30   -  6 


741     -  18 
16^ 


1,132 

733 

594 

+   1,921     +   2H\  3,149 

2,166 

1,346 

+   5,424     +   84''  3,025 


13| 


London  Life  ...  10,161 
Marine  &  General  2,665 
Metropolitan        ...     5,066 


7  317  -  1,201 
7  915 

6,748  -   893 
8,997  +  1,268  +  14' 
6,423 
1901. 
10,081 


Royal   

Scot.  Union  &  Nat. 


Total 


16,291 
8,711 


80 
1899. 

2,089  -r      576 
1897. 

5,364  -   298 
1899. 
11,973 
9,730 


+  4,318 
-  1,019 


751 

1,513 

261 

8,056 
2,377 


1899. 

701 

783 

257 
2,370 
1,102 

797 
1,383 
1901, 

210 
1899. 

810  ■ 
1897. 
33 
1899. 
4,132  - 
1,692  - 


431 
50 

337 

779 
1,064 

549 
1,642 


+  312 
-   20 

+  61J 


1909.  1898. 

2,153  627  + 

236  359  - 
1899. 

5,974  5  390  + 

4,072  4,863  - 

6710  7,574  - 


1526 
123 

584 
791 
864 


+  245 
-  34 


139 
11 


+  129J 

+  32i  12,985  10.285  +  2,700 

+  98| 

+  69 

+  117 


171 


3,924 
685 


+  87 

+  691 

+  95^ 

+  40J 


8,021  7,850 
11,611  9,794  +  1.817 
14,872  7,806  +  7,066 

1901. 
10,912  10,291  +   621 
1899. 
4,178   2,899  +  1,279 

1897. 

5,327   5,397  -   70 

1899. 

24,347  16,105  +  8,242 

11,088  11,422  -   334 


+  10|  +  58 

-  16  -  79 

-  11^  -  86 
+  26i  +  270 
+  2+17 
+  18i  +  181 
+  90J  +  707 


6 


6 


95,590    85,933     +   9,657     +11|  26,896  14,729   +12,167 


83*122,486  100,662  +21,824 


+  44  +    128 

-  1  -        6 

+  51}  +    824 

-  3  -      33 

■>-  2U  +2,182 


Last  Valuation  Tear 

1910.  1910. 

Eng.  A:Scot.  Law...     5,596 

Gresham 10,118 

London  Assur.      ...     5.381 
North  Brit.  &Merc.»26,740 


Nortiiern   ... 

Phoenix     

Kefuge  (Ord.)  ... 
Refuge  (Ind.) 
Royal  Exchange  ... 
Scottit-h  Amicable 
Scottish  Insurance 
Scottish  Life 
Standard 

U.  K.  Provident  ... 
University 
Yorkshire 


5,529 

7,567 

4,345 

30,662 

6.913 

9,065 

558 

3,294 

21,363 

14,978 

1,823 

3,680 


1900. 

6,095 

12,425 
5,391 

22,809 
6,028 
3,978t 
2,600 

19,328 

6,108 

7,989 

63 

1,863 

23,486 

11,206 

1,672 

2,100 


-  103 

-  2,307 

10 
+  3,931 

-  499 
+  3,589 
+  1,745 
+ 11,334 
+  805 
+  1,076 
+  505 
+   1,431 

-  2.123 
+  3,702 
+  151 
+   1,580 


1910. 

2  1,823 
19  14.889 
..  1.407 
17  8,969 
8  3,917 
90  2,325 
67  12,148 
59  1,483 
3,450 
2,999 
474 
2,081 
9,807 
7,438 
486 
1,371 


+  13 
+  14 
+  801 
+  77 
-  9 
+  33 
+  9 
+  75 


190O. 

1,391 
12,462  . 
674  ■ 
5,326  ■ 
2,853  ■ 
654  (■ - 
3,690  - 
595  - 
1,445  • 
975 
247  - 
594 
3  598 
5,202 
197 
569 


432 
2,427 

733 
3,643 
1,064 
1,641 
8,458 

888 
2.005 
2,024 

227 

1,487 

6,209 

2,236 

'      289 

802 


31 

19i 

109 

68 

37 

240 

229 

149 

139 

208 

91 

250 

173 

43 

147 

141 


1910. 

7.779 

25,007 

6,788 

35.709 

9,446 

9,892 

16,493 

32,145 

10,363 

12,064 

1042 

6,375 

31,170 

22,416 

2,309 

5,051 


1900. 

7.450 

24.887 

6.C65 

28.135 

8,881 

4.662t 

6290 

19.923 

7,553 

8,964 

310 

2,457 

27  084 

16,408 

1,869 

2,669 


+  329 
+  120 
+  723 
+  7,574 
+  565 
+  5,230 
+ 10  203 
+ 12  222 
+  2810 
+  3,100 
+  732 
+  2,918 
+  4,086 
+  6,008 
+  440 
+  2,382 


+  4i 

+  h 

+  12 
+  27 
+  6 
+  112 
+  161 
+  61 
+  37 
+  3^ 
+  244 
+  119 
+  15 
+  38 
+  24 
+  89 


+  33 
+  12 
+  72 
+  757 
+  56 
+  623 
+ 1,020 
+  1,222 
+  281 
+  310 
+  31 
+  292 
+  409 
+  601 
+  44 
+  238 


Total 


Last  Valuation  Year 

1911.  1911. 

Aust.Mut.Prov.(Ord.)64,238 

City  of  Glasgow...       5,216 


...157.982  133,105     +24,877     + 18 J  75,067  40,502  +  34,565     +    85}  233,049  173,607  +59,442     +34}   +5,944 
•  Home  business  only.  t  Pelican  figures. 


Clergy  Mutual    ...      8,433 

Clericl.Med.  .ScGen.  12,512 

Legal  and  Gen.  ...  24,638 

Life  A.ssn.  of  Scot.  13,119 

Norwich  Union   ...  22  925t  12,015' 

Prudential  (Ord.)  23,175    23,525 

Prudential  (Ind.)  187,945  141,390 

Sun  15,411     11,048 


1901. 
38,757 
1903. 
5.803 
1901. 
8.655 
9,411 
9,983 
14,699 


+ 17,471 

-  587 

-  222 
+  3,101 
+ 14,655 

-  1,580 
+ 10,910 

-  358 
+  46,555 
+  4,363 


1911.  1901. 

+  47i  32,700  22,077 

1903. 

-101  2.733  1,950 

1901. 

-  2.i  1,193   412 

+  34  1,623   797 

+  146|  4.556   801 

+  lOJ  2.273  1,947 

+  90J12,685t  3,208* 

-  1J76,470  49,256 

+  33  1,484   752 

+  38i  8,117  3,402 


+ 10,623 

+   783 

+  781 

+  826 

+  3,755 

+  326 

+  9,477 
+  27,214 

+  732 

+  4,715 


1911.    1901. 

48  86,938  58,834 

1903. 

402   7,949   7,753 

1901. 

189i  9,626   9,067 

103|  14,135  10,208 

468f  29,194  10,784 

16a  15392  16,646 

295J  35,610t  15,223* 

55    99,645    72,781 

97^189.429  142,142 

138,j  23,528    14,450 


+   23,104   +   48  +  2,810 

+        196   +   25+25 

+        559+6+56 

+     3,927  +38,i   +    393 

+   18,410  +170J  + 1,841 

-     1,254  -     7J-    125 

+  20,387  +134   +2,038 

+  26  864  +   37   +2  686 

+  47,287  +  31   +4,729 

+     9,078  +   63+908 


Total 


.367,712  273,286  +  94,426  +34.}  143,834  84,602   +69,232     +      70  511,548  357,888 
•  Not  iuciudlng  ReUance  flgarcs.  ^  Not  including  ReUauce  and  ViotorU  Mutual 


+ 153.658 
HgureH. 


+  43  +  15,367 


Last  Valuation  Year 

1912. 
Caledonian 
Century     .. 

Commercial  Union  12  279 
5.076 
7,901 


1912 

6,756 
716 


Eagle 

Edinburgh 

Friends'  Provident  5,369 

General      4,017 

Lond.  and  Lanes....  5.455 

Nat.  Provident     ...  6.946 

Provident  Clerks" . . .  3,734 

Scottish  Temp.     ...  2,837 

Total ... 


1902 

5,217  +  539 

144  +  572 

6,851  +  5,428 

6,408  -  332 

6,972*  +  929 

5.636  -  317 
4.738  -  721 
4,182  +  1,273 
7.857  -  1,911 
4,163  -  419 

1.637  +  1,300 

59,086    52,745  +  6,341 


1912. 

+  lO;  3.460 
+  397  1,614 
+  794  5,052 
6  784 
-r   13    3,364 

-  5i  932 

-  14}  1,670 
+  30}  4,009 

-  241  8,719 

-  lOJ  3.142 
+  86}  3,182 


1902 
2,334 

421 
1,435 

646 
2,377* 

635 
1498 
3,499 
5,346 
1.683 
1,971 


+  1,126 

+  1,193 

+  3,617 

+  138 

+  937 

+  327 

+  172 

+  610 

+  3,373 

+  1,454 

+  1211 


1913. 
+  49  9.216 
+  283.^  2,330 
+  252  17,331 
+  21}  6,860 
+  4Ii  11,265 
+  54i  6.331 
+  11.}  5.687 
+  14}  9,464 
+  63i  14,655 
+  85}  6  876 
+  61}  6,019 


1902 
7,551   ■ 

565 
8236  ■ 
6,054 
9,349'  ■ 
6,321 
6,236   • 
7.631 
13  203 
5,841 
3,508 


1,665   *  22   +  169} 

1.785   +  312;  +  176} 

9,045   +109   +  904.V 

194  —  3}  —  19} 

1.916   +   20^+  191} 

10       .       +  1 

649   -     8J-  6} 

1.733   +   23   +  18 

1182   +   11   +  146 

1036   +   18    +  103} 

2,511   +  71}^  251 


+   12  35,958  21,850  +14,108 
*  Alter  deJncting  rtusonucei. 


+     6B    95,044    74,696  +  20,449  +  27} -1-8.046 
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Name  o{  Oompany. 

Last  Valaation  Year 
1913. 


AMOUNT   OF    POLICIES    IN    FORCE   (PLUS   BONUSES).     (OOO's  omitted.) -Continued. 
Whole  Life  and  Mixed.  Endowment  Assurances.  Total  Sums  Assured. 

Inc.  or  Dec, 


Amount. 


Amount. 


Inc.  or  Dec. 


Averupe 

Annual 

Growth  In 

Inc.  or  Dec.       Total  Sam 

,  AsBured. 


% 


% 


1913.         1903.                                    1913.     1903,  1913.  1903. 

Alliance* 16.567     10.907  +   5.660  +   52    7, '.75    3,ai3   +  3,862  +  H3J  23.812  14.320   +  9  522  +   66.^+  952 

L'pool.Lon.&  Globe    7.159      1.344  +   5,789  +430^2.272    1,292  +  979  +    75      9.431  2,636  +  6,768  +260   +  677 

National  Mutual  ...     5,674      5,310  +      364  +     Sh  1,753     1,036   +  717  +    72      7,427  .346   +  1,081  +    17   +  108 

1901.                   '  1901.  1901. 

Nat.  Mut.  of  Aust.U5,124      6,438  +   8,686  +135  12,798    4,970   +  7,828  +157.^27,922  11,408   +  16,514  +145   +  165 


Pearl  (Ord.) 
Pearl  (Ind.) 


1900.  1900.  1900. 

4.350   1.023  +  3,324  +332  7,723  1.349  +  6,374  +  472  12.073   2,375  +  9,698  +404  +  238 
38,023  15,488  +22.535  +145^  781   242  +   539  +  222?-  38,804  15,730  +  23,074  +147i  + 1,572 


1903. 

Sceptre      1,879      1,765     +      113 

Scottish  Equitable     9,715     10,069     -      354 


1903.  1903. 

6       740       555   +      185     +    33J    2.619      2.321   +        298     +   13  +      30 
3,>  5,054    3.331   +   1,723     +    52;-  14,769    13,400   +     1,369     +   10i+    137 


1901.  1901.  1901. 

Scot.  Provident  ...    23.648t  23.813     +2  835     +   12    3,902t  1,953  +   1,949     +100    30,550t   25,766   +    4,784     +    18|+    478 
Scot.  Widows'     ...    34,644    29,659     +  4,985     +   16^13,151   6,641   +  6,510     +    98147,795     36,300   +11,495     +   313+1,149 


1903. 

Star    10.067  10.888 

Wes.  &  Gen.  (Ord.)   1  400    870 
Wes.  &  Gen.  (Ind.)  14.679  10,078 


1903.  1903. 

821  -  7i  6,587  6,714  -   127  -   2  16,654  17,602  -  948  -  54  -  95 

530  +  61  "2  816   661  +  2,155  +  326i  4.216  1,531  +  2,685  +179  +  268 

4,601  +  46   465   131  +   334  +257  15,144  10,209  +  4,935  +  48*+  493 


Total... 


185.929  127,656     +58,273     +  45f  65,317  32,288   +33,029     +1021251,236159,971   +  91,302     +571  +  9,127 


Grand  Total...  866.299  672,725    +193,574   +28f  347,072  193,971  +  153,101  +   79  1,213,371866,723   +346,675     +40   +3,466 

•  Not  including  Imperial,  Provident  and  Economic  figures.  t  After  deducting  reassurances. 


THE 

BRITISH     EQUITABLE 

ASSURANCE    COMPANY,    LTD. 

WAS  founded  in  1854,  and  has  therefore  been  in  existence  for  over 
half  a  century.  The  Company  transacts  the  following  classes 
of  business : — 

1.  Life  Assukance  of  every  description,  including  the  grant  of  Investment 

Policies  securing  guaranteed  benefit.?. 

2.  Insukances  for  the  Eeplacement  of  Capital  on  the  expiry  of  a  term 

certain. 

8.       FlKB    IxSUE.iNCE. 

4.  BuRGLAKY  Insurance. 

5.  Domestic  Servants'  Insurance. 

6.  Personal  Accident  Insurance. 

7.  Insurance  against  Sickness. 

8.  Workmen's  Compensation. 

9.  Third  Party  Insurance. 

SECURITY. 

The  British  Equitable  offers  Ample  Security,  namely: — 

Subscribed  Capital  (of  which  £34,500  has  been  paid  up)    £300,000 

Life  Assurance  Fund  £1,605,740 

Fire,  Accident  and  GENEE.iL  Fund £38,004 

Employees'  Liability  Fund    ,.         £2,898 

Eevenue    £199,322 

Claims  Paid exceed  £4,439,000 

The  Company  will  be  pleased  to  quote  Special  Terms  for  all  classes  of  Insurance  and  Investments. 
Write  for  Free  Copy  of  our  fuUy  explanatory  Prospectus. 

Head  Office:     1,  2  6?  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 

Branches  at  Birmingham,  Bristol,  Leeds,  Liverpool,  Manchester  and  Nottingham. 
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INSURANCE     SECTION 


WHY 

TAKE 


RISKS 


when  an  assured    income  at  very  liberal 
rates   can    be   secured    from    a   first=class 

BRITISH    COMPANY 

by  purchasing  an  Annuity  with 
THE 

LEGAL  &  GENERAL 

Life    Assurance    Society. 

Head   Office,' 

IP  FLEET  STREET,  LONDON,  E.G. 

A  STRONG    PROPRIETARY  OFFICE. 

Established  in  1836  and  Valuing  at  2h  %> 

CAPITAL,  £1,000,000,  fully  subscribed,  with 
£160,000    paid    up    and    £840,000    uncalled. 

Assets    exceed    £10,000,000, 


The  Society  pays  the  Government  Stamp 

Duty,  and  the    Annuities   can   be   paid   in 

Half  =  yearly     or     Quarterly     Instalments 

without  extra  charire. 
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BENEFITS    OF     OFFICES    COMPARED. 


WHAT  AN  ANNUAL  PAYMENT  OF 
£10  WILL  PRODUCE. 

Satisfactory  as  has  been  the  recent  expansion  in  life 
assurance,  the  practical  difficulties  which  confront 
anybody  desirous  of  taking  out  a  policy  on  the  most 
satisfactory  terms  are  so  great  as  to  render  that  ex- 
pansion even  more  remarkable  than  is  indicated  by  the 
mere  figures.  It  is  in  a  large  measure  to  explain  and 
remove  such  difiBculties  that  we  deal  so  fully  with  th^ 
question  of  life  assurance  in  this  annual  Supplement, 
by  furnishing  a  large  mass  of  data  from  which  sound 
conclusions  can  be  formed.  We  are  glad  also  to 
recognise  tliat  the  offices  themselves  are  making  in- 
creasmg  efforts  to  educate  the  public.  This  is  the 
jnore  necessary  because  the  difficulties  of  a  would-be 
life  assurer  are  very  real  and  very  complicated,  even 
when  he  has  got  over  the  preliminary  decision,  and 
has  wisely  determined  that  life  assurance  is  a  profit- 
able investment.  These  difficulties  are  enhanced  by 
the  fact,  universally  admitted  by  those  who  under- 
stand the  matter,  that  the  earlier  a  policy  is  taken 
out  the  better.  This  means  in  the  majority  of  cases 
that  an  office  has  to  be  determined  upon  when  busi- 
ness experience  is  limited,  and  consequently  when  the 
difficulty  of  making  a  wise  choice  is  at  its  greatest. 
Then,  too,  the  nature  of  a  life  assurance  contract  is 
not  one  which  makes  a  strong  appeal  in  an  early 
period  of  life,  when  old  age  is  regarded  as  belonging 
to  an  indefinite  future,  and  when  vague  hopes  pre- 
dominate over  sound  apprehension  of  business  princi- 
ples. The  benefits  to  be  obtained  are  remote  and  con- 
tingent, while  the  outlay  is  immediate  and  con- 
tinuous. It  needs  no  small  amount  of  resolution  under 
such  circumstances  to  undertake  to  pay  a  fixed  sum 
for  a  long  period,  from  which  no  benefit  can  be 
expected  except  in  the  distant  future.  Hence  it 
generally  happens  that  w-hile  the  ideal  time  for  be- 
ginning the  life  assurance  is  when  a  young  person  is 
earning  an  income  amply  sufficient  for  his  immediate 
wants,  and  while  he  has  no  one  dependent  upon  him, 
it  is  usually  deferred  until  approaching  marriage 
brings  home  to  him  new  responsibilities.  The  former 
point  is  mostly  reached  among  the  middle  classes 
at  about  the  age  of  25,  while  the  usual  age  for 
marriage  is  not  until  about  30.  Hence  is  is  very 
desirable  that  policies  should  be  taken  out  earlier  than 
they  are  at  present,  because  the  annual  charge  which 
they  involve  will  be  thereby  lessened.  Moreover,  it 
conduces  to  the  earljr  formation  of  habits  of  thrift, 
which  for  every  year  they  are  deferred  become  more 
difficult.  We  would  therefore  again  urge,  alike  upon 
the  public  and  upon  the  various  offices,  that  economies 
might  profitably  be  effected  by  antedating  the  average 
age  at  which  policies  are  taken  out. 

It  is  important  also  to  bear  in  mind  that  it  is  not 
merely  the  life  assurer  or  the  life  offices  who  have 
responsibility  in  this  matter.  Large  employers  are 
increasingly  directing  attention  to  the  encouragement 
of  thrift,  but  it  would  be  easily  possible  for  them  to 
do  more  than  they  accomplish  at  present  in  the  direc- 
tion of  pointing  out  the  advantages  of  life  assurance 
to  the  attention  of  those  they  employ,  and  in  directing 
their  attention  to  the  most  suitable  offices.  They 
might  even  in  many  cases  secure  agencies  and,  by 
deducting  the  commission  from  the  i)i"emiums  payable, 


migiit  render  policies  cheaper  to  their  servants.  In 
doing  this  they  would  not  merely  be  benefiting  the 
employees,  but  would  further  their  own  best  interests, 
as  employees  who  have  acquired  the  habit  of  thrift 
are  likely,  other  things  being  equal,  to  be  more  valu- 
able than  those  who  neglect  provision  for  the  future. 
Parents  also  have  a  duty  in  the  same  direction,  which 
they  do  not  at  present  exercise  to  anything  like  the 
extent  which  is  desirable. 

In  this  connection  we  would  point  out  that  many 
offices  have  now  a  method  of  insuring  children  from 
the  earliest  age  on  terms  which  secure  the  repayment 
of  premiums  if  death  should  occur  during  legal  in- 
fancy, and  which  provide,  further,  for  the  continuance 
of  the  policy  at  the  commencing  low  rate.  Thus  it 
is  easily  possible  for  almost  every  parent  to  insure  his 
children  on  very  low  terms  while  he  is  responsible 
for  them,  and  to  hand  over  the  policy  to  the  beneficiary 
when  he  or  she  reaches  years  of  discretion.  This  is 
an  important  encouragement  of  thrift. 

We  may  now  consider  the  question  from  the  point 
of  view  of  the  person  who  has  decided  to  take  out  a 
policy  on  his  own  account.  Such  an  one  finds  the 
matter  of  considerable  difficulty  without  a  good  deal 
of  what  may  be  described  as  expert  assistance.  He 
perhaps  obtains  prospectuses  from  the  principal  offices, 
only  to  find  complications  which,  to  his  inexperienced 
mind,  are  most  formidable.  The  first  point  which 
probably  strikes  him  is  that  premiums  differ;  but  if 
he  points  out  this  fact  to  the  agent  of  an  office  which 
charges  comparatively  high  rates,  he  is  told,  with 
perfect  truth,  that  premium  rates  must  not  be  con- 
sidered alone,  but  taken  in  connection  with  expected 
bonuses.  The  latter  vary  greatly,  not  only  in  amount, 
but  in  the  method  of  allotment ;  and  thus  further  be- 
wilderment ensues.  Of  course,  financial  strength  is 
an  important  matter,  but  he  finds  great  difficulty  in 
determining  which  offices  are  sound  and  which  are 
otherwise.  Confused  further  with  a  mass  of  technical 
and  unfamiliar  detail,  many  find  it  impossible  to  reduce 
the  claims  of  the  different  offices  to  a  common  de- 
nominator, and  finally  make  a  choice  on  the  advice  of 
a  glib  agent  or  from  the  experience  of  a  private  friend. 
Such  a  person  will  find  this  Supplement  of  considerable 
value.  It  applies  a  number  of  tests  to  the  principal 
offices  by  means  of  a  varied  range  of  statistics. 

The  nature  of  this  portion  of  the  Supplement  is 
indicated  by  the  sub-heading,  "  What  an  Annual  Pay- 
ment of  £io  will  Produce,"  thus  in  a  great  measure 
furnishing  a  common  denominator  for  the  various 
offices.  Before,  however,  giving  details  it  is  de- 
sirable to  pomt  out  that  a  would-be  assurer  has  the 
choice  between  a  policy  which  is  not  entitled  to  any 
share  in  the  profits,  and  one  which  will  so  participate. 
The  former  description  is,  of  course,  cheaper,  but  the 
latter  is  in  the  bulk  of  instances  more  remunerative 
in  the  long  run.  The  share  in  the  profits,  when  given, 
is  in  the  form  of  bonuses,  that  is,  a  sum  allocated 
either  in  the  shape  of  an  addition  to  the  amount  to 
be  ultimately  paid  in  cash  or  in  the  reduction  of 
premiums. 

It  will  conduce  to  a  clearer  understanding  of  the 
matter  if  we  consider  how  premiums  are  fixed. 
They  are  divided  into  two  parts :  one  of  these  is  what 
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is  known  as  the  net  premium,  or  the  annual  sum 
actuarially  calculated  to  cover  the  risks  involved,  on 
the  basis  of  the  mortality  figures  used.  If  that  mor- 
tality proves  more  favourable  than  the  figures  indi- 
cated, this  net  premium  may  be  in  itself  a  source  of 
profit.  In  fixing  it  allowance  is  made  for  the  probable 
amount  of  interest  which  the  annual  sum  will  earn 
during  the  currency  of  the  policy,  and  if  the  actual 
sum  so  earned  is  beyond  expectation,  this  is  another 
source  of  profit. 

The  second  element  in  the  premium  is  that  of 
loading,  or  an  addition  to  the  net  sum  made  to  cover 
expenses  and  contingencies.  This  loading  is  usually 
fixed  upon  a  fairly  liberal  basis,  so  that,  if  the  ofiice 
is  economically  and  wisely  managed,  a  considerable 
portion  of  it  ultimately  emerges  as  profit.  It  will, 
therefore,  be  seen  that  gi'eat  importance  must  be 
attached  to  the  fact  whether  an  office  is  economi- 
cally managed  or  not.  A  rough  but  fairly  trust- 
worthy indication  of  economy  is  to  be  found  in  the 
proportion  of  the  total  income  expended  in  running 
the  business.  It  is  true  that  such  a  test  may  be 
occasionally  somewhat  misleading,  because  an  office 
doing  a  large  amount  of  new  business  may  legitimately 
spend  a  larger  proportion  of  its  income  in  expenses 
than  one  whose  business  is  dwindling.  On  the  whole, 
however,  experience  has  proved  that  the  expense  ratio 
figures  of  an  office  are  a  good  preliminary  test  of  its 
soundness  and  desirability,  and,  therefore,  the  pro- 
portion that  expenses  bear  to  income  is  a  matter  de- 
manding careful  criticism.  We  devote  a  later  section 
of  this  Supplement  to  showing  such  expenses  in  the 
case  of  every  important  office  for  a  period  of  10  years. 
Thus  there  is  furnished  an  easy  method  not  only  of 
comparing  the  expansion  or  otherwise  of  any  particular 
office  with  its  competitors,  but  of  understanding 
whether  within  the  last  decade  the  tendency  has  been 
in  the  direction  of  economy  or  otherwise.  As  regards 
interest  earnings,  the  importance  of  which  has  been 
emphasised  above,  a  succeeding  section,  headed 
"Valuation  Returns,"  affords  very  important  data. 
Careful  comparisons  are  made  with  regard  to  each 
office  of  the  rates  of  interest  earned  and  assumed  at 
the  last  two  valuations,  and  the  margins  are  in  each 
case  set  out.  It  will  be  clear  that  the  extent  of  this 
margin  is  an  important  element  as  regards  bonuses ; 
but  it  should  be  borne  in  mind  that  while  a  high  rate 
of  interest  may  conceivably  be  earned  for  a  time  by 
investment  in  doubtful  securities,  the  ultimate  result 
will  not  be  favourable. 

Such  being  the  nature  and  use  of  bonuses,  we  now 
proceed  to  give  a  number  of  tables  furnishing  data 
by  which  the  merits  of  individual  offices  may  be  tested 
from  various  points  of  view.  As  already  pointed  out, 
no  single  one  of  them  is  in  itself  conclusive,  but  taken 
in  conjunction  with  each  other  they  form  a  safe  and 
satisfactory  guide  for  a  wise  selection. 

Clearly  the  first  point  to  be  taken  into  account  is 
that  of  the  rate  of  premium  charged.  Premiums  are, 
of  course,  a  decisive  factor  so  far  as  non-profit  policies 
are  concerned,  for  it  may  be  safely  assumed  that  prac- 
tically every  company  in  the  following  tables  may  be 
relied  upon  to  pay  the  face  value  of  every  policy  it 
issues.  This  may  seem  a  bold  assertion,  but  it  is 
quite  within  the  mark.  By  the  system  of  valuation 
described  later  it  is  possible  to  ascertain  with  prac- 
tically scientific  accuracy  the  financial  position  of  any 
organisation,  and  a  consideration  of  that  section  will 
bring  home  to  the  minds  of  everybody  that  all  the  com- 
panies concerned  are  in  a  sound  financial  position. 
The  variation  in  the  premium  rates  for  every  class  of 
life  assurance  can  be  eliminated  for  purposes  of  com- 
parison by  assuming  in  each  case  a  fixed  annual  pre- 
mium of  £10,  and  it  is  on  this  basis  that  we  deal  with 
the  results  achieved  by  the  various  offices  for  whole- 
life  policies  without  profits,  for  whole-life  assurance 
with  profits,  and  for  endowment  assurance. 

W'e  append  below  the  premium  rates  charged  by 


the  dillerent  offices  at  the  age  of  30  for  whole-life 
without  profits,  whole-life  with  profits,  and  endow- 
ment, the  last-mentioned  being  payable  at  the  age 
of  60. 

PREMIUM  RATES.— AGE  NEXT  BIRTHDAY.  30. 

Sodowme  Dt 
Psjable  *( 

Wtaole  Life  Wbole  Ufe  Age  60 

Name  of  Compan}.               without  ProSts.  with  ProSta.  with  Protte. 

£    <.      d.  £      <.     d.  £     a.     tf. 
Abstainers     and      General 

(General  Section)          ...     200  271  35« 
Abstainers      and     General 

(Temperance  Section)  ...     1  16  11  2    0  11  3    2     1 

Alliance      1  18  10  2    8    9  3    6    4 

Atlas            1  18    4  2    9    3  3    8     3 

Australian  Mutual  Prov.   ..     117    9  282  364 

Britannic  (Ordinary)        ...227  286  389 

British  E  juitable 2     1  11  2     8    8  3    7    0 

Caledonian 1  18     5  2    8    9  3    5    8 

Canada  Life           1  19    6  2    8    9  3     7  11 

Century       2    0    2  2  10     0  3    7    7 

Clergy  Mutual       1  15     8  2    6    4  3    5     1 

Clerical,  Med.  and  General     118  10  287  378 

Colonial  Mutual     1  17    6  2    7    4  3     3    3 

Commercial  Union            ...118     6  27  10  389 

Confederation        1  17  10  2    8     6  3     7    0 

Co-operative           —  2    7    4  3    6    6 

Eagle          1  19    1  2    8    7  3    7  10 

Edinburgh 1  19    5  2    7  11  3    6  10 

Englisti  and  Scottish  Law       216  271  366 

Equitable 2    0     1  2  13    5  3     6  10 

Equity  and  Law     2    0    3  2    8  10  3    7    9 

Friends'  Provident 1  17    7  2     8    0  3     6  11 

General  Accident 216  292  366 

General       1  19    2  2    9  10  3  10    0 

Gresham     2    0    4  2    8    2  3     5     4 

Guardian     ...         1  19    2  2    8  10  3     6     9 

Law  Union  and  Rock       ...     1  18    0  2     8    4  3    7     6 

Legal  and  General            ...220  2  10    9  379 

Life  Assoc,  of  Scotland  ...     2    0     6  2     8  11  3     7     4 

Liverpool&London&  Globe    214  29  10  392 

London  and  Lancashire   ...119    9  289  384 

London  Assurance            ...119    2  290  372 

London  Life           1  14  11  2  19     3  4     10 

Marine  and  General          ...     1  19    6  2     8  10  3    7    5 

Metropolitan          2     12  2    9    9  3    9  II 

Mutual  Life  &  Citizens    ...          —  2    8     9  3    4    4 

National  Mutual 1  17    2  2     8     4  3     6    4 

Nat.  Mutual  of  Australasia    202  268  336 

National  President           ...211  2  10    2  39  11 

North  Brit,  and  Mercantile     117    7  29  10  388 

Northern     2    0     1  2     9    0  3     7    4 

Norwich  Union      2    0    0  2  11     9  3    6    7 

Pearl  (Ord.)           2    2    3  2     9    0  3     8  10 

Phoeni.T  (late   Pelican  and 

British  Empire) 2    0    9  2    8  11  3     8    0 

Pioneer        2    0    3  —  — 

Provident  Clerks' 208  264  370 

Prudential  (Ordinary)      ...     1  17    7  2    9    6  3  10    5 

Refuge  (Ordinary) 246  293  369 

Royal           2    0    0  2    8    8  3    7    8 

Royal  Exchange     2     17  2    9    0  3    7U 

SalvaHon  Army     2     17  2     6    5  3     6    4 

Sceptre        2     19  2    8    8  3    9    5 

Scottish  Amicable 1  18    8  2  11     9  3    9    1 

„        Equitable 2     13  2  10     0  3     7     5 

„        Insurance     (late 

Scottish  Accident)    206  280  359 

Life          —  2    9     5  3    9    2 

Provident —  2    2    4  3  10  11 

„        Temperance*       ...     216  286  373 

Union  i  National    119    3  289  376 

Widows' 1  19  11  2  11    9  3    8    5 

Standard     1  19    6  2    8  11  3    8    9 

Star 2    0    3  2    9    9  3    9    1 

Sun  Life      2    2    2  2    9    2  3    7    6 

Sun  Life  of  Canada           ...118     0  285  382 

Unitwl  Kingdom  Provident     118    0  296  3  10    0 

University 1  19    5  2    9  11  3     8    6 

Wesleyan  and  General      ...         —  281  3710 

Yorkshire 2    0    9  2    9     1  3     7     3 

•  Betluctioo  of  10%  lo  TcmiMruioe  •ectioa. 
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WHOLE-LIFE    ASSURANCE    WITHOUT 
PROFITS. 

I'liis  kinii  ot  policy  is  llie  olilesfc  and  simplest  wliieli 
exists,  and  presents  fewer  difficulties  to  a  would-bo 
assurer  llian  any  other  class  of  life  assurance.  Prac- 
tically tlio  only  question  to  be  considered  is  the  rate 
of  premium,  as  in  point  of  fact  all  the  offices  may  be 
regarded  as  certain  to  meet  their  liabilities  when  the 
death  of  (he  assurer  occurs.  We  have  worked  out  the 
figures  with  regard  to  all  the  loading  companies  on  the 
l>asis  of  a  fixed  annual  payment  of  .£10  premium.  It  , 
will  be  seen  from  the  details  below  that  the  sum  to  be 
ultimately  realised  varies  considerably  according  to  the 
offieo  selected,  and  the  discrepancies  are  larger  than  is  I 
d/eairable  in  view  of  the  fact  that  the  risk  in  each  case 
is  the  same.  At  the  age  ot  .30,  for  instance,  the  benefit 
ultimately  to  be  secured  varies  from  £470  to  over 
.fv570.  The  explanation  of  this  is  to  be  found  in  the 
fact  that  fonnerly  premium  rates  were  much  higher 
than  is  now  necessary  to  cover  the  risk  involved,  and 
sorpo  oflices  are  a  great  deal  slower  than  others  in 
reducing  them  to  meet  present  conditions.  Every 
year,  however,  reductions  are  being  made  which  tend 
to  popularise  this  form  of  assurance,  which  has  perhaps 
been  undulj'  neglected. 

At  the  present  time  whole-life  assurance  w-ithout 
profits  is  chiefly  effected  where  the  maximum  amount 
of  protection  at  the  outset  is  of  primary  importance,  as 
ra  usually  the  case  in  connection  with  raising  loans. 
It  has,  however,  undoubted  advantages  under  other 
conditions.  Thus,  for  instance,  a  man  whose  income 
is  at  the  moment  limited,  but  whose  responsibilities 
are  heavy,  can,  by  means  of  a  policy  of  this  descrip- 
tion, ensure  the  maximum  protection  with  the  mini- 
mum payment.  Thus  a  person  with,  say,  an  income 
•of  from  £250  to  £'300  a  year  and  several  young  childi'en 
can  generally  manage  to  pay  a  sum  of  £10  per  annum 
without  difficulty  for  the  sake  of  securing  in  case  of 
lii.s  unexpected  death  a  sum  of  £o70,  which  might  make 
.ill  the  difference  to  his  dependents.  Altogether  wc 
t'onsider  that  without-profits  policies  have  been  unduly 
neglected  in  the  past,  and  that  now  premiums  are 
being  reduced  they  wdll  enjoy  more  favour.  An  indi- 
cation of  this  is  to  be  found  in  the  fact  that  many  offices 
have  found  it  advisable  of  late  years  to  guarantee  a 
particular  rate  of  bonuses,  and  this  form  of  policy  is 
practically  a  without-profits  cue,  though  in  a  slightly 
'fisguised  form. 

WHOLE-LIFE   POLICY   WITHOUT   PROFITS. 

Total  Value  of  Policy  Obtainable  for  Annual  Premium  of  £XQ 
at  Various  Ages 


Xante  of  Company.  25 
£ 

Abstainers  and  Gen.  (Gen.  Sect.)  557 
Abstainers  and  Gen.  (Temp.  Sect.)  606 

Alliance 576 

Atlas         600 

Anstralian  Mutual  Provident    ...  612 

Britannic  (Ord.) 538 

British  Equitable            549 

Caledonian           590 

Canada  Life         576 

Century 567 

City  of  Glasgow 584 

Clergy  Mutual     645 

Clerical,  Medical  and  General  ...  585 

Colonial  Jlntual 614 

Commercial  Union          588 

Confederation      603 

Eagle        580 

Edinburgh           572 

English  and  Scottish  Law         ...  548 

Equitable 555 

Equity  and  Law 558 

Friends' Provident          614 

General     571 

"General  Accident            552 

Gresham 561 

Gnardian 585 


-Age of  Entry.- 


30 
£ 
483 
525 
515 
522 
530 
470 
477 
519 
r06 
498 
510 
561 
515 
633 
519 
529 
513 
499 
482 
500 
497 
532 
511 
482 
496 
511 


35 

£ 

414 
451 
429 
451 
454 
407 
410 
450 
488 
430 
440 
481 
443 
447 
449 
456 
442 
429 
417 
430 
431 
456 
443 
416 
430 
438 


40 
£ 

351 
383 
374 
382 
383 
347 
345 
385 
369 
366 
374 
4C7 
374 
386 
381 
387 
377 
363 
356 
367 
367 
335 
373 
353 
365 
370 


Ageo 

Entry. 
35 

Xame  of  Conipaiiir, 

"Is 

30 

40 

£ 

£ 

£ 

e 

Law  Union  and  Rock      

693 

526 

455 

385 

Legal  and  General          

532 

476 

416 

357 

Life  Association  of  Scotland     ... 

661 

494 

428 

365 

Liverpool  and  London  and  Globe 

547 

480 

416 

357 

London  and  Lancashire 

576 

503 

439 

369 

London  Assurance          

587 

511 

449 

373 

London  Life        

659 

572 

491 

414 

Marine  and  General        

580 

507 

435 

368 

Metropolitan 

547 

485 

425 

367 

National  Mutual 

622 

538 

459 

365 

National  Provident         

547 

487 

427 

361 

North  British  and  Mercantile  ... 

603 

532 

458 

387 

Northern 

569 

499 

430 

365 

Norwich  Union 

571 

500 

430 

367 

Pearl  (Ord.)          

533 

478 

411 

352 

Phocni.^  (late  Pelican  &  Brit.  Emp.)  550 

490 

427 

364 

Pioneer     

566 

501 

433 

368 

Provident  Clerks'            

561 

492 

427 

363 

Prudential            

615 

533 

455 

383 

Refuge       

516 

449 

393 

337 

Royal         

545 

500 

429 

366 

Royal  Exchange 

546 

480 

417 

356 

Salvation  Army 

550 

481 

415 

355 

Sceptre* 

516 

479 

424 

359 

Scottish  Amicable          

588 

517 

449 

385 

Scottish  Equitable          

551 

490 

428 

364 

Scottish  Insurance  (late  Scottish 

Accident)         

570 

494 

426 

364 

Scottish  Temperance     

— 

482 

— 

357 

Scottish  Union  and  National    ... 

584 

510 

439 

374 

Scottish 'Widows' 

571 

501 

432 

366 

Standard  

567 

506 

439 

370 

Star           

567 

497 

429 

365 

Sun  Life 

549 

474 

413 

357 

Sun  Life  of  Canada         

580 

503 

430 

364 

United  Kingdom  Provident 

602 

527 

449 

379 

University 

584 

503 

436 

372 

VVesleyan  and  General 

549 

480 

419 

359 

Yorkshire             

614 

537 

462 

391 

*  Entitled  to  share  in  profits  when  premiums  paid  with  4  per  cent,  com- 
pound interest  amount  to  sum  assured. 


WHOLE-LIFE    ASSURANCE 
PROFITS. 


WITH 


^^  ic  have  now  to  consider  a  form  of  policy  which  is  the 
most  popular  of  any,  that  in  which,  in  addition  to  a 
guaranteed  sum  from  the  outset,  the  assurer  becomes 
entitled  to  a  share  in  the  profits  made  by  the  Company. 
It  is,  of  course,   obvious  that  an  element  of  uncer- 
tainty enters  into  a  policy  of  this  kind;  profits,  even 
in  the  most  satisfactory  offices,  are  necessarily  subject 
to  fluctuations,    and  though  those  fluctuations   are  in 
most  cases  small,  and  the  tendency  on  the  whole  is 
to  increase  rather  than  decrease,  it  is  impossible  to 
foresee  over  a   lengthened  period   what  the  rates   of 
bonuses  may  be.     It  is,  however,  important  to  realise 
Unit  while  stocks  even  of  the  highest  class  fluctuate 
\ery  considerably  in  value,  the  profits   of  life  assur- 
ance companies  do  not  vary  to  anything  like  the  same 
extent.       The  offices  have   for  the  most   part   largo 
nc-.-'umulated   funds,   which   they   invest  and   reinvest 
fi-om  time  to  time.    The  leading  officials  are  experts  in 
making    purchases    and  in    selling   securities    to   the 
greatest  advantage.       During  recent  years  the  com- 
jiarative  dearness  of  money  has  enabled  them  to  obtain 
higher  rates   of  interest  on  new  investments,  but  as 
the  old  investments  are  at  any  particular  moment  in 
great  preponderance,  it  takes  "time  before  the  average 
rate  of  interest  changes  materially.     Thus  bonus  pro- 
spects at  the  present  time  arc  improving,   and  when 
changes  are  made  in  the  rates  they  are  mostly  in  an 
upwai-d  direction.     It  is,  however,  important  to  under- 
stand that  there  are  two  distinct  elements  in  this  class 
of  policy ;  one  of  them  is  a  contract  to  pay  over  during 
a  given  time  or  in  certain  circumstances  a  certain  sum 
of  money  which  is  altoj^ether  independent  of  the  corn- 
pan  v's  profits.     The  other  is  an  addition  to  be  made 
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to  this  fixed  sum  out  of  profits,  into  which  this  element 
of  uncertainty  enters.     We  may  now  consider  the  form 
of  bonus  allotted  out  of  profits.     Historically  bonuses 
are  accidental  in  their  origin,  and  are  even  now  almost  ' 
unknown  in  firo  and  accident  business.     They  have 
arisen  because  the  rates  of  premium  originally  fixed 
liave  pi-oved  in  excess  of  what  they  require  to  cover 
(he  risks  involved.     If  has  been  found,    in  tlie  first  , 
l)lace,  that  people  have  steadily  tended  to  live  longer  ; 
on  the  average  than  was  anticipated;  that  the  cost  of  i 
working  expenses  has  been  constantly   reduced;  and  I 
that  the  profits  earned  on  the  accumulated  funds  have 
beccime  larger  and  larger.    Hence  it  is  customaiy  even 
with  proprietary   offices   to  divide  a  lai-ge  portion   of 
the  profits  for  the  benefit  of  pohcyholders,  while  in 
what  are  known  as  mutual  offices  they  share  among 
them  the  whole  amount. 

In  a  subsequent  section  we  explain  the  way  in 
which  the  benefits  of  life  assurance  companies  are 
arrived  at,  and  we  need  only  explain  the  way  such  sur- 
pluses are  distributed.  Bonuses  take  three  forms : 
that  of  cash  payments,  of  reduction  of  premiums,  and  | 
of  a  fixed  addition  to  the  sum  assured.  As  regards  the 
first,  that  of  cash  payment,  it  has  ceased  to  be  of 
particular  importance.  The  amount  capable  of  being  i 
so  divided  is  usually  very  small,  especially  when  com- 
pared with  the  larger  sum  if  payment  is  expected  on 
a  deferred  basis.  Reductions  of  premium  have  the 
advantage  of  diminishing  the  cost  of  a  policy  as  time  | 
goes  on,  and  perhaps  wiping  out  the  necessity  of  any 
payments  at  all  when  a  fairly  advanced  age  is  reached. 
In  theory  this  is  a  very  sound  method  of  distribution, 
inasmuch  as  the  share  of  benefits  is  allocated  accord- 
ing to  the  age  of  the  policyholder,  and  the  man  who 
dies  at  50  obtains  considerably  less  benefit  than  one  i 
who  lives  until  the  ago  of  80.  There*  are,  indeed, 
two  first-class  offices  which  allot  bonuses  in  no  other 
form,  on  the  ground  that,  while  the  third  or  rever-  i 
sionary  method  practically  means  reinsurance  without 
further  medical  examination,  and  irrespective  of  the 
health  of  the  policyholder  when  the  benefit  is  fixed, 
by  the  plan  of  reducing  premiums  benefits  are  auto- 
matically and  fairly  adjusted.  The  third  and  most 
important  method  has  been  already  alluded  to.  It  is 
the  reversionary — that  of  making  a  definite  addition  to 
the  face  value  of  the  policy  when  it  becomes  payable, 
maintaining  premiums  in  the  moTntimo  at  the  original 
rate.  Taking  all  aspects  of  the  case  into  consideration, 
this  method  is  as  advantageous  to  the  public  interest 
as  it  is  popular,  and  results  in  a  much  larger  sum 
being  ultimately  paid  than  would  otherwise  be  the  case. 
There  are,  however,  a  good  many  varieties  even  among 
reversionary  bonuses.  Some  offices  give  a  fixed  addi- 
tion to  all  policies  which  have  been  cuiTcnt  for  a  cer- 
tain period,  while  others  give  a  different  proportion 
according  to  the  length  of  time  during  which  the  policy 
has  been  in  force  and  according  to  the  age  of  the 
lioldcr.  Some  allot  bonuses  on  the  original  face  value 
of  the  policy,  while  others  do  so  on  the  actual  value 
at  the  time  of  allocation,  including,  that  is  to  say, 
previous  bonuses.  It  is,  therefore,  by  no  means  a 
simple  matter  to  institute  an  exact  comparison  between 
the  different  offices,  but  wo  have  for  many  years 
adopted  a  method  which  will  be  found  to  afford  a 
satisfictory  guide  for  all  ordinary  purposes,  though 
we  are  aware  it  is  not  entirely  free  from  theoretical 
objections.  It  is  that  of  basing  calculations  on  the 
rates  of  bonuses  now  being  paid,  the  reasonable 
assumption,  borne  out  by  many  years  of  experience, 
being  that  the  offices  as  a  whole  will  earn  larger  rather 
than  smaller  profits  than  they  do  at  the  present 
moment.  In  presenting  figures  based  on  this  prin- 
ciple, and  on  the  payment  of  an  annual  premium  of 
£10,  we  get  a  fairly  satisfactory  indication  of  which 
offices  are  most  attractive.  We  would  guard  ourselves 
from  saying  tlrit  these  figures  are  a  final  test,  and 
thev  should  be  taken  in  conjunction  with  the  statistics 
given  later  under  the  heading  "Valuation  Returns. "' 
If  this  is  done  wo  think  the  choice  of  an  office  will 


be  made  on  a  satisfactory  basis.     We  may  add  11 
a  few  offices  discriminate  between  abstainers  and  u<f 
abstainers  from  alcoholic   drinks,  either  by   giviuj: 
higher  rate  of  interest  to  the  former  or  by  chargi:  . 
them  lower  premiums.     Where  (his  is  done  the  pi 
spective  benefits  to  abstainers  are  indicated  by  the  k-lU 
T,  and  to  non-abstainers  by  the  letter  C.     It  will  i  • 
se^n  that  in  the  case   of  such  offices  tiie  abslairi<-- 
faro  better  than  their  fellow-policyholders  who  r;i  iK' 
use  of  alcohol. 

WHOLE-LIFE    POLICY    WITH    PROFITS. 

Total  Value  of  Pnlicy  at  Death  at  AtsiimKd  Affet  Obtairuible  /t 
an  Annual  PTemium  of  £10,  pliii  Itnnutet  Accumulated  ai 
tame  Itate  as  declared  at  last  Valuation. 


Ape  of  Bntf) 

-25 

30 

35 

40 

Asiomed  A^rat 

Drath 

-65 

65 

66 

70 

Date  of  Last 

Name  of  Coinpany. 

Valuatic 

n. 

« 

£ 

« 

£ 

Abstainers  and  General   ... 

Dec.  31, 

•09 

G683 
T773 

574 

660 

478 
550 

406 
467 

Alliance      

Dec.  31, 

13 

820 

681 

655 

479 

Atlas           

Dec.  31. 

•09 

769 

652 

541 

472 

Australian   JIut.  Provident 

Dec  31. 

'11 

1,012 

674 

655 

566 

liritannic 

Dec.  31, 

•10 

75* 

628 

519 

445 

Caledonian 

Dec.  31, 

'12 

736 

625 

522 

450 

Canada  Life           

Dec.  31. 

•10 

693 

584 

485 

415 

Century        

Dec,  31, 

12 

792 

664 

545 

472 

City  of  Glasgow 

Dec.  31, 

•u 

737 

617 

511 

440 

Clergy  Mutual       

May  31, 

•11 

871 

723 

600 

632 

Clerical,  Medical  Si.  General 

June  30, 

U 

822 

689 

569 

494 

Colonial  Mutual 

Dec.  31. 

'10 

712 

608 

502 

434 

Commercial  Union 

Dec.  31, 

12 

761 

644 

537 

468 

English  and  Scottish  Law 

Dec.  31, 

'10 

780 

650 

534 

459 

Equitable 

Dec.  31, 

•09 

925 

733 

579 

510 

Equity  and  Law 

Dec  31, 

•09 

745 

631 

529 

468 

Friends'  Provident 

Nov.  20, 

•12 

881 

714 

575 

495 

General       

Dec.  31, 

■12 

671 

564 

474 

410 

General  Accident 

Dec.  31, 

•10 

733 

621 

518 

445 

Grei-ham     

Dec.  31. 

■10 

631 

542 

456 

391 

Guardian 

Dec  31, 

•09 

812 

652 

524 

454 

Lnw  Union  and  Uock 

Dec.  31, 

■09 

920 

744 

601 

516 

Legal  and  General 

Doc.  31, 

•11 

918 

744 

598 

521 

Life  As^ocn.  of  Scotland... 

Apr.  5. 

•u 

739 

623 

516 

446 

Liverpool  Sc  Lond.  Ic.  Globe 

Dec.  31. 

'13 

792 

655 

511 

466 

London  and  Laocashiic  ... 

Dec.  31, 

•12 

571 

491 

418 

361 

London  Life           

r.onnses 

allotted  only  in 

reduction 

of  premiums. 

Marine  and  General 

Dec.  31, 

•09 

826 

689 

561 

479 

Metropolitan         

Bonuses 

allotted  only  in 

reduction 

cf  premium?. 

Mutual   Life   and  Citizens' 

Dec.  31, 

■10 

986 

800 

643 

547 

National  Mutual 

Dec.  31, 

13 

917 

756 

610 

528 

National  Provident 

Nov.  20, 

■12 

813 

678 

557 

518 

N.  British  and  Mercantile 

Dec.  31. 

■10 

821 

665 

541 

467 

Northern 

Dec.  31, 

'10 

739 

629 

526 

453 

Norwich  Union     

June  30, 

'11 

773 

663 

658 

502 

Pearl  (Ord.)           

Dec.  31. 

■13 

751 

637 

527 

4£5 

Phoenix  (late  Pelican   and 

Brit'sh  F.mpire) 

Dec.  31, 

'10 

769 

652 

642 

467 

Provident  Clerks' 

Dec.  31, 

'12 

850 

697 

670 

487 

Prudential  (Ord.) 

Dec.  31, 

'11 

796 

659 

544 

467 

Refuge  (Ord.)        

Dec  31, 

'10 

763 

633 

524 

450 

Koyal          

Dec.  31, 

'09 

723 

613 

516 

452 

Royal  Exchange 

Dec.  31. 

'10 

789 

654 

534 

463 

Salvation  Army     

Dec.  31 

'13 

678 

582 

490 

419 

G812 

670 

553 

477 

Sceptre       

Dec.  31. 

13 

'r868 

713 

585 

505 

Scottish  Amicable 

Dec.  31. 

•10 

842 

695 

568 

499 

Equitable 

Mar.    1, 

■13 

793 

664 

553 

472 

Scottish    Insurance     (Into 

\  Dec.  31, 

•10 

(1706 

598 

603 

435 

Scot.  Accid.  Life  Jc  Gen.) 

T7.'3 

635 

531 

459 

Scottish  Life         

Dec.  31 

10 

817 

680 

563 

490 

„       Provident        Impossible  to 

suite    r^Nll 

lis  in 

tUi- 

one. 

(;830 

684 

658 

484 

„      Temperance 

Dec.  31, 

12 

T922 

760 

620 

537 

„       Union  and  Nat. ... 

Dec.  31 

•09 

T27 

604 

604 

443 

„       Widows' 

Dec  31 

'13 

819 

677 

558 

490 

Standard     

Dec  31 

'10 

744 

623 

521 

4£0 

Star             

Dec  31 

•13 

72S 

613 

509 

43S 

Sun 

Dec.  31 

11 

7^4 

645 

638 

473 

C.RRR 

738 

595 

508 

United  Kingdom  Prov.    ... 

Dec.  31 

'^"riooi 

824 

655 

561 

Univemity 

Apr.  30 

10 

714 

611 

537 

444 

Wesleyan  and  General     ... 

Dec.  31 

•13 

778 

648 

628 

451 

G744 

630 

622 

464 

york>hire 

Jan.     1 

10 

T780 

657 

544 

473 
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ENDOWMENT  ASSURANCE   WITH 
PROFlTi). 

FiAULiER  we  have  poiiiteil  out  by  means  of  full  tables 
:  he  extent  to  wliich  endowment  assurance  has  i'or  many 
\t;ars  past  been  growing  in  popular  favour.  This  is  to 
'mj  attributed  to  the  fact  that  it  combines  two  elements 
wliich  had  previously  been  regarded  as  quite  distinct — 

■  hat  of  covering  a  risk  of  early  death  and  at  the  same 
'-iiue  forming  a  means  of  provision  for  old  age.  The 
special  feature  of  this  class  of  policy  is  that  it  ensures 
imynient  eitiier  on  reaching  a  certain  age,  or  at  death, 
shouU  that  occur  before  the  age  is  reached.  Though 
most  olSces  issue  policies  of  this  description  on  a  with- 
<>ut-pro(it  basis,  the  bulk  of  them  are  effected  on  a 
■.viih-profit  basis,  and  it  is  this  kind  of  contract  into 
which  the  investment  element  enters  most  decidedly. 
Mortality  tables  show  clearly  two  important  facts  which 
are  more  and  more  grasped  by  the  pubhc  at  large.  One 
of  tlieee  is  that  early  death  is  an  exce'ptional  occur- 
rence, and  tends  to  become  less  and  less  frequent  as 
time  goes  on ;  the  other,  that  provision  for  old  age  is 
of  most  serious  importance.  A  method,  therefore, 
which  covers  both  contingencies  has  many  advantages 
"When  a  man  has  passed  65  years,  or  at  any  rate  70, 
he  may  expect  to  find  his  earning  capacity  lessened  in 
some  way  or  another.  At  that  period  of  life,  however, 
responsibility  for  dependents  has  in  most  cases  ceased, 
except  in  the  case  of  wives.  It  is  therefore  a  matter 
of  the  utmost  importance  that  a  man  should  have  saved 
■capital  to  supplement  his  earnings  in  later  years,  or 
■even  to  provide  h'.m  with  an  income  should  they  alto- 
ijother  cease.     By  taking  out  an  endowment  policy  this 

■  an  be  done  to  a  very  satisfactory  extent.  As  shown  in 
tlie  table  belotv,  a  man  can,  by  the  payment  of  £10 
annually  from  the  age  of  30,  insure  at  65  a  capital 

sum  of  as  much  as  £650  in  some  cases.     Even  people 
Vvith  comparatively  narrow  incomes    can    spare    more 
Than  £10  for  life  assurance  without  serious  inconveni- 
ence, and  of  course  the  ultimate  benefits  are  propor- 
■^ionately  increased   the   larger   the  annual   payment. 
The  sum  so  secured  may  save  both  the  assurer  and  his 
'riends  considerable  anxiety    in    old    age,    the    forme)' 
I'ecaiif.e  he  has  adequate  means  for  his  support,  and  the 
ktter  because  they  are  not  called  upon  to  assist  an  aged 
:-elative  perhaps  for  a  lengthened  period.       Take,   for 
example,   the  case  of  a  man  w-hose  average  income 
between   30   and    60    has    been,    say,    £500  a  year, 
md  who  at  the  latter  age  finds  his  earning  power  fail- 
ing or  his  liealth  in   a  declining  condition.       Such  a 
ue.rson.  if  reasonably  prudent,  is  probably  not  wholly 
".vithout   independent    resources.       He   may    have    an 
interest  in  the  business  in  which  he  has  spent  his  life, 
or  he  may  be  entitled  to  some  fonn  of   pension  for 
long  and  faithful  service,    or   he    probably   owns    his 
house  or  has  some  private  resources.       It  is  not  an 
•extravagant  supposition  that  a  man  such  as  we  have 
described  would  have  an  independent  income  of  £100, 
apart  from  life  assurance.       To  live  on  such  a  sum 
would  be  comparative  poverty,  such  as  would  burden 
"ilia  declining  years.     If,  however,  since  the  age  of  30 
he  has  paid  the  sum  of  £30  a  year  in  premiums — not 
an  excessive  proportion  of  the  average  income  we  have 
assumed — ^he  would  come  at  the  age  of  65  into  posses- 
sion of  a  capital  sum  of  nearly  £2,000.       On  this  at 
the  present  time  it  would  be  quite  possible  to  secure 
with  perfect  safety  an  income  of  from  £S0  to  £100. 
which  would  nearly  double  his  income  and  make  all 
the  difference  in  the  world  between  comfort  and  com- 
parative poverty.        Such   a  sum  may,  moreover,  be 
utilised  in  other  ways  than  that  of  pure  investment. 
It  may  be  employed  to  secure  a  share  in  a  business 
where   experience  and  judgment   are  required  rather 
Than  labour,  and  it  may,    as  we  show  later,  be  sunk 
in  an  annuity,  which   would   yield    an   income    quite 
"idequate  for   all  requirements,    apart    from    all    the 
anxiety  connected  with  investments.       Thus,  while  all 
forms  of  life  assurance  are  very  desirable  and  advan- 
tageous, that  of  endowment  assui-ance  is  particularly 


so.  When  a  policy  covers  not  merely  possible  contin- 
gencies, but  also  makes  provision  for  old  age,  it  attracts 
many  who  might  otherwise  neglect  it.  It  is,  of  course, 
sometimes  urged  that  the  object  in  view  would  be 
equally  well  achieved  by  the  person  saving  the  amount 
of  his  yearly  premium  and  investing  it  for  himself, 
the  argument  being  that  he  would  by  this  method  not 
only  have  a  larger  ultimate  capital,  but  would  have 
his  savings  under  his  control  during  the  whole  of  his 
life.  In  point  of  fact,  however,  such  a  contention  is 
unsound.  Even  if  we  ignore  the  clement  of  protection 
against  early  death,  there  can  be  no  doubt  that  private 
savings  of  the  kind  indicated  would  on  the  average 
5'ield  much  poorer  results  than  an  endowment  policy. 
Apart  from  the  compulsion  of  a  contract,  it  needs  more 
resolution  than  the  ordinary  man  possesses  to  save 
a  fixed  sum  annually.  A  man  may  set  out  with  the 
firm  intention  of  saving  £30  a  year,  but  in  many  years 
the  task  would  not  be  accomplished,  owing  to  the 
pressure  of  exceptional  calls  of  various  kinds.  In  the 
second  place,  even  should  the  task  be  carried  out  in 
its  entirety,  it  is  extremely  unlikely  that  the  total 
resultant  capital  would  be  as  large  as  that  which  would 
accrue  from  an  endowment  policy.  To  invest  so  small 
a  sum  as  £30  a  year  to  the  best  advantage  is  by  no 
means  easy,  and  there  is  the  risk  that,  however  prudent 
the  choice  of  securities  may  be,  they  might  depre- 
ciate in  capital  value,  thus  considerably  reducing  the 
total  sum  available  at  the  age  of  65.  Investments 
require  more  capable  and  continuous  watching  than 
the  ordinary  busy  man  can  give,  and  it  is  prudent  in 
most  cases  to  entrust  them  to  those  who  make  a  special 
study  of  using  them  to  the  greatest  advantage.  It  is 
for  this  reason  that  many  wealthy  men  who  have  good 
opportunities  of  making  investments  on  their  own 
account  prefer  to  take  out  endowment  policies,  and 
thus  to  save  themselves  trouble  and  risk. 

In  the  table  below  we  give  the  results  likely  to  be 
obtained  by  taking  out  an  endowment  policy  in  various 
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offices  for  an  annual  premium  of  £10,  on  the  assumption 
that  the  bonus  is  maintained  at  tne  rate  declared  at  the 
last  valuation.  The  age  taken  is  30,  and  the  results 
are  shown  at  various  ages  of  maturity,  on  the  assump- 
tion that  the  holder  lives  out  the  full  temi. 

ENDOWMENT  ASSURANCE  WITH  PROFITS. 
Total  Value  of  Policy  at  Maturity  Obtainable  for  £10  Annual 
Premium,  plus  Jionuses  at  same  Rate  as  Declared  at  Last 
Valuation.     Age  next  Birthday,  30. 

Policy  Maturing  at  Age 

Date  of  Last  EO  55        60  65 

Name  of  Company.                    Valuation.  £          £         £  £ 

....             ,„          ,           r>      oi   -no  ('244  319  397  472 

Abstainers  and  General    ...     Dec.  31,  09  -pogo  333  419  497 

Alliance      Dec.  31,  "13      271     365  465  56S 

Atlas          Dec.  31, '09  261    349  440  535 

Australian  Mut.  Provident  Dec.  31, '1 1  291     396  508  622 

Britannic Dec.  31, 10  252    336  422  505 

Caledonian Dec.  31, '12  256    336  419  497 

Canada  Life           Dec.  31,  "10      243    321  401  — 

Century       Dec.  31, '12  271     361  457  553 

Clergy  Mutual       May  31,  11  280    382  492  607 

Clerical.MedicalS:  General  June  30,  11  260    344  430  618 

Colonial  Mutual Dec.  31, 10  262    352  447  534 

Commercial  Union           ...  Dec.  31, '12  273    359  451  545 

English  and  Scottish  Law  Dec.  31, '10  263    349  440  531 

Equitable Dec.  31, '09  258    346  436  529 

Equity  and  Law    Dec.  31,  '09  275    360  445  530 

Friends' Provident            ...  Nov.  20, '12  266    352  442  534 

General       Dec.  31,  '12  234     312  383  446 

General  Accident Dec.  30,  10  263    348  436  522 

Gresham     Dec.  31,  '10  244     324  400  469 

Guardian Dec.  31, '09  270    360  450  540 

Law  Union  and  Rock       ...  Dec.  31,  '09  280    380  490  605 

Legal  and  General            ...  Dec.  31, '11  285    392  509  632 

Life  Assocn.  of  Scotland...  Apr.    5,11  264    348  431  518 

Liverpool  &  Lond.  &  Globe  Dec.  31, '13  265    329  441  529 

London  and  Lancashire  ...  Dec.  31,  '12  220    281  342  400 

London  Life  Association...  Dec.  31,  '09  All  bonuses  allotted 

in  reduction  of  premium. 

Marine  and  General          ...  Dec.  31. '09  274    367  466  571 

Metropolitan  Dec.  31, '09  All  bonuses  allotted 

in  reduction  of  premium. 

Mutual  Life  and  Citizens...  Dec.  31, '10  275    370  470  573 

National  Mutual Dec.  31,  '13  286    391  506  625 

National  Provident          ...  Nov.  20,  '12  270    363  471  582 

North  British  &  Mercantile  Dec.  31,  '10  265    354  449  548 

Northern Dec.  31, '10  263    348  435  519 

Norwich  Union     .Tune  30,  11  263    355  449  537 

Pearl  (Ord.)           Dec.  31,  '13  256     343  431  513 

Phcenix  (late  Pelican  and 

Briti.sh  Empire) Dec.  31, '10  268     355  444  533 

Provident  Clerks' Dec.  31,  12  270    361  455  546 

Prudential  (Ord.) Dec.  31,  '11  258     344  437  529 

Refuge  (Ord.)        Dec.  31, '10  258    347  444  540 

Royal          Dec.  31, '09  259    341  426  506 

Royal  Exchange Dec.  31, '10  261     349  441  536 

Salvation  Army     Dec.  31,  13  237    312  392  466 

G257    347  447  — 

T262    353  455  — 

Scottish     In.surance    (late  \  ^      „,  ,,„  10252    334  418  SCO 

Scot.Accident  Life&Gen.  /  "^^-  "'^'  ^^  \'iZ&Z    350  441  600 

Scottish  Amicable Dec.  31,  '10  277     373  478  587 

Equitable            ...  Mar.    1,13  269     360  468  558 

Life          Dec.  31,  '10  275     365  458  553 

Provident           ...  Dec  31,  '08  272    365  466  572 

_  r,       -J1    .19    <^'261     345    431     514 

Temperance        ...     Dec.  31,  I<S    .j.267    357    443    537 

Union  k  National  Dec.  31,  '09  263  344  430  515 

Widows' Dec.  31,  '13  275  371  476  572 

Standard Dec.  31,  '10  256  339  422  503 

Star Dec.  31, '13  250  383  420  603 

Sun Dec.  31, '11  266  352  442  531 

,..,,„.,       „  r>      -J,   -in  '-'276  373  490  613 

I  nited  Kingdom  Irov.    ...  Dec.  31,  10  'j276  382  503  634 

University Apr.  30, '10  260  3U  4^3  500 

Wesleyan  and  General     ...  Dec.  31, '13  256  344  436  626 

Yorkshire Jan.     1,  '10  260  345  433  521 

G— General  Section.  T— Temperance  ScC.lou. 


IMMEDIATE    ANNUITIES. 

While  hie  nssnrauc*'  is  iniscd  iijioii  uie  priii'jipie  01 
making  small  numerous  payments  regularly  for  the 
sake  of  securing  a  considerable  capital  sum  ultimately, 
its  antithesis  is  found  in  the  case  of  immediate 
annuities.  A  large  capital  outlay  is  made  at  the  outset 
with  the  view  of  securing  a  fi.\ed  income  during  the 
i-emainder  of  life.  The  great  objection  usually  felt 
to  purchasing  an  annuity  is  tliat  (he  purchaser  may  die 
at  an  early  date,  and  so  sink  his  capital  without  ade- 
quate return.  As  a  matter  of  fact,  however,  annui- 
tants as  a  rule  get  very  full  value,  and  so  much  is 
this  the  case  that  some  offices  are  by  no  means  anxious 
to  undertake  contracts  of  this  description.  Then^  too, 
it  is  of  course  easily  possible  to  obtain  a  medical 
opinion  before  entering  into  an  annuity  contract,  and 
if  that  should  indicate  that  life  will  not  be  prolonged,, 
of  course  such  a  contract  is  undesirable.  The  advan- 
tages of  immediate  annuities  are,  however,  great.  The 
income  derived  from  capital  invested  in  this  way  is 
much  larger  than  could  be  obtained  from  ordinary 
sources  of  investment,  while  at  the  same  time  it  is 
quite  secure.  It  will  be  seen  from  the  table  given 
below  that  a  man  &t  the  age  of  60  can  get  an  annual 
return  of  9  per  cent,  or  more  without  risk.  .\8  the 
expectation  of  life  at  that  age  is  about  14  years,  if  the 
annuitant  lives  out  the  average  period  lie  will  have 
received  about  36  per  cent,  more  than  the  sum 
originally  paid.  The  additional  income  which  an 
annuity  affords  may  be  a  very  important  matter.  A 
man,  say  at  the  age  of  65,  has  an  available  capital 
of  i'2,000.  By  investing  tliis  in  the  ordinary  way  he 
can  only  get  a  return  of  from  £80  to  flOO,  but  if  he 
sink  the  sum  in  an  annuity  he  can  count  on  nn  income 
of  £180  as  long  as  he  lives. 

The  taking  out  of  an  annuity  on  the  maturing 
of  an  endowment  policy  may  be  of  very  great  value 
to  mam%  as  it  enables  comparatively  small  pajTnents 
during  the  actual  working  period  of  life  to  provide 
a  satisfactory  income  for  old  a2;e.  Eeferring  to  the 
hypothetical  case  already  mentioned,  of  a  man  paying 
£30  a  year  in  premiums,  and  receiving  at  the  ago  of 
65  a  capital  sum  of  £2,000,  he  could  by  the  purchase 
then  of  an  annuity  secure  an  income  ^or  the  rest  of 
his  life  of  .£180  a  year.  Presuming,  fuitiier,  that  sucli' 
a  man  had  been  for  the  greater  part  of  his  life  in 
possession  of  an  income  of  from  £500  to  £600  a  year, 
he  would  thus  secure  permanent  provision  of  a  fairlv 
adequate  character,  bearing  in  mind  the  fact  that  his 
expenses  would  in  the  ordinary  course  of  events  bi- 
materially  reduced. 

We  give  below  (lie  rates  for  both  male  and  female 
lives,  those  gi-anted  on  the  latter  being  rather  less, 
owing  to  the  greater  longevity  of  women.  It  is  also' 
possible  for  an  elderly  couple  to  secure  a  joint  annuity 
payable  as  long  as  either  party  is  alive,  but  for  this. 
it  is  necessary  to  obtain  special  rates  varying  with  the 
aijes  of  both  parties. 


Sceptre 


..     Dec.  31. '13    "5 


Scottish  Temperance 


Life  .\ssuraiicc  Co..  Ltd. 


ABSTAINKRS'    SECTION     with    specially    reduced  rales.     PollcicK 
Issued  provldioe  lor  Sickness.  Accident.  Death,  or  Old  Age. 

BONUSES  HANDSOME, 
EXPENSES  MODERATE, 
MORTALITY     FAVOURABLE. 

Send  for  General  Prospectus  and  also  for  MartRage  Loan  Pro- 
spectus, wllh  particulars  of  popular  House  Purchase  Scheme. 

AurnlH    irill    r>"<>    ">'•    ""'•   "/'   "'<•    •""''    allrariicr    Ojjiert  to 
iror*  for. 

Head  Omce-109  SAINT  VINCENT  ST..  GLASGOW. 
London  OfTice    3  CHEAPSIDE,  E.C. 


Novonibor 
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IMMEDIATE    ANNUITIES. 

Amount  of  Annuity  Granted  for  each  £100  Purchase  Money.    Annuity  usually  Payable  Half-Yearly. 


MALES. 

FEMALES. 

60 

M;e. 

Age. 

65 

60 

66 

50 

55 

63 

63 

£    J. 

</. 

£     ,.     d. 

£    J. 

d. 

£    s. 

d. 

£    s. 

./. 

£    ..     rf. 

£     J. 

.(. 

£     s. 

rf. 

Alliance          

6  15 

2 

7  13    5 

8  17 

10 

10  11 

3 

Alliance 

6    5 

8 

6  19 

3 

7  18 

8 

9    7 

1 

Atlas 

6  14 

4 

7  12    4 

8  16 

8 

10    9 

10 

Atlas 

6    4 

10 

6  18 

4 

7  17 

6 

9    5 

8 

Austnilian  Mutual  Prov 

6  17 

6 

7  13    9 

8  17 

9 

10  10 

3 

Australian  Mat.  ProV. 

6    4 

8 

6  19 

6 

8    0 

4 

9    9 

8 

Caledonian     

6  17 

6 

7  13    9 

9    1 

6 

10  15 

4 

Galedoniau     

6    8 

9 

7    2 

8 

8    2 

2 

9  11 

0 

Canada  Life 

7    3 

9 

8     2    3 

9     7 

2 

11    0 

9 

Canada  Life 

6  14 

2 

7    7 

11 

8    7 

2 

9  16 

1 

Century          

6  18 

6 

7  17    0 

9     1 

10 

10  15 

10 

Century          

6    8 

10 

7    2 

10 

8    2 

4 

9  11 

4 

Clergy  Mutual 

6  16 

6 

7  14  11 

8  19 

8 

10  13 

5 

Clergy  Mutual 

6    6 

10 

7    0 

8 

8    0 

3 

9    9 

0 

Clerical,  Med.  and  Gen. 

6  13 

8 

7  11  10 

8  16 

2 

10    9 

2 

Clerical,  Medical  &  Gen 

6    4 

4 

6  17 

10 

7  17 

2 

9    5 

2 

Colonial  Mutual 

6  19 

0 

7  16    8 

9     0 

4 

10  12 

8 

Colonial  Mutual 

6  10 

0 

7    3 

0 

3    1 

8 

9    9 

0 

Commercial  Union    ... 

6  12 

8 

7    8    2 

8  11 

6 

10    4 

2 

Commercial  Union    ... 

6    0 

4 

6  14 

8 

7  15 

6 

9    5 

8 

Confederatn.  of  Canada 

7    6 

10 

8    5    2 

9  10 

1 

11    3 

5 

Confederatn.  of  Canada 

6  15 

10 

7    9 

10 

8  11 

5 

10    0 

5 

Co-operative 

6  18 

11 

7  16    1 

8.18 

11 

10  12 

2 

Co-operative 

6    6 

1 

7    0 

9 

8    1 

6 

9  U 

4 

Eagle 

6  16 

6 

7  15    0 

8  19 

8 

10  13 

6 

Eagle 

6    6 

10 

7     0 

8 

8    0 

2 

9     9 

0 

Edinburgh      

6  13 

10 

7  11    6 

8  15 

2 

10    7 

6 

Edinburgh     

6    1 

0 

6  15 

2 

7  U 

8 

9     1 

6 

English  and  Scot.  Law 

6  14 

10 

7  13    2 

8  17 

8 

10  11 

0 

English  &  Scottish  Law 

6    5 

8 

6  19 

2 

7  13 

6 

9     6 

8 

Equitable       

6  17 

6 

7  15     4 

8  19 

6 

10  12 

2 

Equitable        

6    8 

2 

7    1 

6 

8    0 

6 

9     8 

4 

Priends'  Provident    . . . 

6  10 

10 

7    8    2 

8  11 

4 

10    2 

8 

Friends'  Provident    ... 

6     1 

9 

6  14 

10 

7  13 

2 

9    0 

0 

■General           

6  10 

0 

7    7    6 

8  11 

1 

10    3 

4 

General           

6    0 

10 

6  14 

0 

7  12 

8 

9     0 

0 

Gen.  Accident 

6  13 

2 

7  10  10 

8  14 

4 

10    6 

4 

General  Accident 

6    4 

0 

6  17 

2 

7  15 

10 

9    3 

2 

Gresham         

6  16 

8 

7  14    2 

8  17 

9 

10    9 

11 

Gresham         

6    7 

7 

7    0 

7 

7  19 

1 

9    5 

6 

Guardian        

6  12 

8 

7    9    2 

8  13 

4 

10    6 

0 

Guardian        

6    0 

0 

6  15 

0 

7  16 

0 

9    5 

6 

Law  Union  and  Rock 

6  15 

4 

7  11    8 

8  15 

6 

10    8 

0 

Law  Union  &  Rock    . . . 

6    2 

8 

6  17 

4 

7  18 

2 

9    7 

6 

Legal  and  General    ... 

.7    0 

8 

7  18    8 

9    2 

4 

10    7 

0 

Legal  and  General    ... 

6    7 

4 

7    3 

0 

8    4 

0 

9    6 

4 

Life  Association  of  Scot. 

6  15 

2 

7  13    4 

8  17 

10 

10  11 

* 

Life  Assoc,  of  Scotland 

6    5 

8 

6  19 

4 

7  18 

8 

9    7 

2 

L  iverp.  k  Lond.  &  Globe 

6    8 

8 

7    8  10 

8  15 

2 

10    8 

0 

Liverp.  &  Lon.  &  Globe 

5  17 

6 

6  13 

6 

7  14 

10 

9    4 

2 

London  Assurance   . . . 

6    6 

6 

7    4    0 

8    7 

8 

9  19 

8 

London  Assurance    ... 

5  17 

4 

6  10 

8 

7    9 

2 

8  16 

6 

London  &  Lancashire 

6  14 

6 

7  12    6 

8  17 

0 

10  10 

2 

London  &  Lancashire 

6    5 

0 

6  18 

6 

7  17 

10 

9    6 

2 

London  Life 

6  15 

2 

7  13    2 

8  17 

0 

10    9 

6 

London  Life 

6    5 

10 

6  19 

4 

7  18 

4 

9    6 

0 

Marine  and  General ... 

6  14 

6 

7  11    8 

8  15 

0 

10    6 

4 

Marine  and  General  ... 

6    5 

4 

6  18 

4 

7  16 

8 

9    3 

6 

Mutual  Life  k  Citizens' 

6  12 

8 

7  10    4 

8  14 

4 

10    6 

4 

Mutual  Life  &  Citizens' 

6    3 

4 

6  16 

8 

7  15 

8 

9    3 

6 

National  Mutual 

6  13 

0 

7  11    0 

8  15 

2 

10    8 

2 

National  Mutual 

6    3 

6 

6  17 

2 

7  16 

4 

9    4 

4 

N'ational    Mutual     of 

National     Mutual     of 

Australasia 

7    1 

8 

7  19  10 

9    4 

4 

10  17 

8 

Australasia 

6  12 

2 

7    5 

10 

8    5 

0 

9  13 

4 

National  Provident  ... 

6  14 

6 

7  12    8 

8  17 

0 

10  10 

4 

National  Provident  ... 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

N.  Brit.  &  Mercantile... 

6  16 

0 

7  13    0 

8  18 

0 

10  11 

0 

N.  Brit.  &;  Mercantile... 

6    3 

2 

6  18 

8 

8    0 

4 

9  10 

2 

Northern        

7    1 

3 

7  17    3 

9    0 

11 

10  13 

3 

Northern         

6    5 

6 

6  19 

0 

7  18 

1 

9    6 

3 

Norwich  Union 

6  16 

1 

7  12    4 

8  16 

4 

10    9 

1 

Norwich  Union 

6    3 

3 

6  18 

1 

7  18  11 

9    8 

4 

Pearl 

6    7 

0 

7    2    0 

8    3 

8 

9  13 

4 

Pearl  (Ord.) 

5  15 

4 

6    8 

8 

7    8 

0 

8  14 

8 

Phoenix  (late  Pelican  & 

Phoenix  (late  Pelican  & 

British  Empire)     ... 

6  16 

0 

7  14  10 

8  19 

10 

10  12 

8 

British  Empire) 

6    4 

10 

7    0 

0 

8    0 

10 

9  10 

6 

Pioneer           

7    3 

0 

7  19    8 

9    4 

4 

10  17 

10 

Pioneer           

6    9 

10 

7    5 

0 

8    6 

4 

9  16 

6 

proTident  Clerks' 

6  15 

10 

7  11    9 

8  15 

1 

10    6 

10 

Provident  Clerks' 

6    3 

3 

6  17 

10 

7  18 

1 

9    7 

0 

Prudential      

6  16 

6 

7  13    6 

8  18 

0 

10  12 

0 

Prudential       

6    3 

0 

6  19 

0 

8    0 

6 

9  U 

0 

Refuge            

6    8 

5 

7    5    5 

8    8 

2 

9  18 

11 

Refuge 

5  19 

6 

6  12 

4 

7  10 

4 

8  16 

8 

Hoyal 

6  12 

1 

7  10    4 

8  14 

9 

10    7  11 

Royal 

6    2 

7 

6  16 

4 

7  15 

8 

9    4 

0 

Hoyal  Exchange 

6  13 

2 

7  10    8 

8  14 

2 

10    6 

4 

Royal  Exchange 

6    4 

0 

6  17 

1 

7  15 

8 

9    3 

0 

Salvation  Army 

7    0 

2 

7  16    8 

9    0 

8 

10  13 

2 

Salvation  Army 

6    7 

4 

7    2 

4 

8    3 

2 

9  12 

8 

Scottish  Amicable     ... 

7    0 

0 

7  17    6 

8  19 

0 

10    8 

0 

Scottish  Amicable     ... 

6    7 

6 

7    2 

6 

8    2 

0 

9    6 

0 

Scottish  Equitable     ... 

6  14 

0 

7  12    0 

8  16 

6 

10    9 

6 

Scottish  Equitable    ... 

6    3 

6 

6  18 

0 

7  17 

6 

9    5 

6 

Scottish  Insurance  (lat 3 

Scottish  Insurance  (late 

Scottish  Accident). . . 

6  14 

6 

7  12    8 

8  17 

0 

10  10 

4 

Scottish  Accident) 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

Scottish  Life 

6  16 

6 

7  14  10 

8  18 

2 

10  10 

10 

Scottish  Life 

6    6 

6 

7    0 

6 

8    0 

6 

9    8 

10 

Scottish  Provident    ... 

6  16 

0 

7  13  11 

8  18 

0 

10  10 

10 

Scottish  Provident    . . . 

6    6 

9 

7    0 

1 

7  19 

0 

9    6 

11 

'.Scottish  Temperance 

6  15 

6 

7  12    3 

8  16 

3 

10    7 

6 

Scottish  Temperance 

6    2 

5 

6  16 

8 

7  16 

1 

9    3 

8 

tScot.  Union  &  National 

6  18 

4 

7  16    8 

9    1 

6 

10  15 

4 

Scottish  Union  &  Nat. 

6    8 

8 

7    2 

6 

8    2 

0 

9  10 

10 

Scottish  'Widows' 

6  14 

6 

7  12    8 

8  17 

0 

10  10 

4 

Scottish  'Widows' 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

Standard         

6  17 

8 

7  15    4 

8  19 

0 

10  11 

5 

Standard         

6    8 

6 

7    1 

7 

8    0 

3 

9    7  10 

Star      

7    0 

4 

7  18    4 

9    2 

6 

10  15 

6 

Star      

6  10 

10 

7    4 

4 

8    3 

4 

9  11 

2 

Sun  Life         

6  14 

6 

7  12    8 

8  17 

2 

10  10 

4 

Sun  Life         

6    5 

0 

6  18 

8 

7  18 

0 

9    6 

4 

Sun  Life  of  Canada  ... 

7    8 

7 

8    7    4 

9  12 

7 

11    4 

2 

Sun  Life  of  Canada  ... 

6  18 

9 

7  12 

9 

8  12 

7 

10    1 

9 

Yorkshire        

7    1 

2 

7  18    0 

9    0 

0 

10  11 

0 

Yorkshire        

6    8 

0 

7    2 

0 

8    2 

6 

9  12 

0 

Post  Office  (Gov.  Ann.) 

6  13 

4 

7    9  10 

8  14 

0 

10  11 

0 

Post  Office  (Gov.  Ann.) 

6    0 

6 

6  15 

8 

7  16 

8 

9    6 

0 
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DEFERRED  ANNUITIES. 

Besides  issuirifj  immediate  annuities,  the  conditions 
and  value  of  whicii  have  been  ah-eady  explained,  most 
companies  also  issue  deferred  annuities.  These  do  not 
involve  the  payment  of  a  fixed  cipital  sum  at  a  par- 
ticular moment,  but  an  income  is  provided  by  means 
of  a  yearly  premium,  to  be  paid  until  reaching  a  cer- 
tain age,  when  the  annuity  comes  into  force.  This 
is  rather  a  special  kind  of  provision,  appealing  only  to 
a  limited  class,  though  one  more  numerous  than  is 
sometimes  supjy-sed.  There  are  not  a  few  wiio  have 
the  prospect  of  finding  themselves  during  the  closing 
years  of  life  to  have  outlived  the  possibility  of  earn- 
ing, without  having  been  able  to  save  enough  by 
ordinary  methods  to  provide  an  income  and  without 
having  any  persons  dependent  upon  them.  To  women 
earning  their  own  living  deferred  annuities  should 
particularly  appeal.  As  a  class  their  ability  to  save 
is  not  great,  and  when  they  come  to  face  old  age  they 
often  do  so  in  very  disadvantigeous  circumstances. 
By  means  of  a  deferred  annuity,  however,  they  can 
secure  a  permanent  income  for  old  age,  and  in  many 
cases  their  friends  would  assist  them  in  so  doing. 
Some  men  are  in  a  similar  position.  A  deferred 
annuity  of  £100  payable  on  reaching  the  age  of  65 
can  be  obtained  for  a  sum  not  very  large  even  in 
relation  to  a  comparatively  limited  income.  Those 
who  know  the  numbers  of  cases  of  elderly  persons 


stranded  without  possible  means  of  subsistence  are 
aware  how  important  it  is  that  the  advantages  oi 
deferred  annuities  should  be  better  realised  than  they 
are  now. 

We  give  the  figures,  so  far  as  we  have  been  ablt 
to  ascertain  them,  of  the  terms  on  which  offices  wiU 
grant  deferred  annuities.  It  will  be  seen  that  the 
variations  in  annual  cost  are  considerable,  not  merely 
between  the  different  offices,  but  according  as  to 
whether  the  premium  is  returned  in  the  event  of 
death  before  the  annuity  may  become  due.  In  [ht 
case  of  such  persons  as  we  have  been  considering, 
it  would  probably  in  most  instances  be  better  to  pa> 
the  lower  rate  and  run  the  risk  of  death  before  tht 
age  is  reached,  as  this  class  of  the  population  is 
usually  without  dependents,  and  the  premiums,  li 
returned,  would  practically  go  to  outsiders. 

In  the  following  table  we  give  the  rates  for  both 
male  and  female  lives,  assuming  the  age  of  entry  to 
be  30,  and  an  annuity  of  £100  to  be  paid  on  reaching 
the  ages  of  55.,  60,  and  65  respectively.  We  appenil 
particulars  also  as  to  whether  any  return  of  premiun^ 
is  made  in  the  event  of  death  occurring  prior  to  thesf 
ages.  Tiie  difference  in  rates  is  so  considerable  that 
care  should  be  exercised  as  to  the  company  selected, 
though  we  think  we  are  right  in  saying  any  company 
in  the  list  is  sure  to  fulfil  any  deferred  annuity  con- 
tract into  which  it  enters. 


Main  Uvef. 

Teirly  Vri 

•^inm  to  pee 

nroan 

Annuity  of 

Pfema'a  LItw. 

Y-Mrly  Premium  to  Kcare  an 

Annalty  of 

Age  ac  Entry  30. 

/— 

— flOOonr.Rcb 

UK  A«o  o( , 

Age  at  Entry  30. 

f— 

— ClOO  on  rwoiing  Age  of . 

es 

60 

65 

55 

60 

65 

e 

1.     (1. 

e     < 

rf. 

£     .       (/. 

£ 

rf. 

£      ..      </. 

£     <.      i. 

tAoRt.  Mut   Provifient    ... 

30 

9    Z 

19  15 

0 

12   10   10 

tAust.  Mut,  Provident    .. 

33 

17 

6 

22     2    6 

14     5     0 

•Canada  [jife        

28 

1    0 

16  14 

6 

9  10    9 

•Cinada  Life       

30 

10 

7 

18  18    8 

11    7    5 

JCoIonial  Mnfual 

33 

5    0 

21  15 

10 

14    5  10 

JGolonial  .Mutual 

36 

8 

4 

•  2»    5  10 

16    1    8 

Commercial  Union 

35 

18    4 

23  15 

0 

15  15    0 

CooiDnerciil  Union 

39 

10 

10 

28    3    4 

17    5  10 

tKdinhnfgh 

35 

3    4 

22    9 

2 

— 

fEiinburijh           

38 

16 

8 

25    3    4 

— 

JEquity  and  Law    . 

35 

3    4 

23  11 

8 

16    0  10 

JK  1  lity  and  Law 

38 

7 

6 

25    2    6 

17  15    3 

JFrirnds'  Provident 

39 

6    8 

25    4 

2 



{Kriends' Provident 

43 

1 

8 

29    4    2 

— 

•General 

18  16 

3 

•General 

21    6    3 

— 

JGresham 

Z% 

3    6 

22  19 

10 

15  a  0 

JGreshnm 

•iJuardian 

37  10 
34  11 

0 
5 

25  12    9 
21    8    5 

17    4  10 
13    1    6 

JGuardian              

34 

15    6 

23     1 

7 

15    7  10 

+ 

39 

5 

2 

26    9    7 

17  14    9 

*Law  Union  and  Rock    ... 

— 

17  15 

0 

10    2    6 

•Law  I'nion  and  Rock  .. 

19    3    4 

10  16    B 

t          

— 

'/4    4 

6 

16    9    2 

t 

26  17    6 

18    3    4 

JLondon  and    I.,<ncashire 

38 

S    0 

21     1 

8 

16    0    0 

*  London   and  Lancashire 

39 

19 

6 

27    1    8 

18    0    0 

tNorwicii  Union 

32 

4    2 

21     0 

10 

13  15    0 

fN  >rwich  Union 

35 

10 

10 

23    6    8 

14  12    6 

•Pearl        

29 

3    4 

17    5 

10 

9  15    0 

»l'earl         : 

31 

4 

2 

16  18    4 

10  17    6 

•Refuge     

31 

19    2 

14     5 

lO 

11    4    2 

•Ke'uge 

35 

2 

6 

24    0    0 

13    9    2 

t 

36 

14    2 

25     8 

4 

17    2    6 

t      .,          

40 

10 

0 

23  10  10 

19     6    8 

•Royal        

32 

6    8 

21    1^ 

6 

14    0  10 

•Royal       

36 

14 

2 

25    8    4 

17     2    6 

•Royal  E.xchange 

28 

18     4 

17     8 

4 

10    0    0 

♦R  lyal  Exchange 

31 

14 

2 

19  10    0 

11     5  10 

t 

34 

19    2 

23    3 

4 

15    6    8 

t      

38 

6 

8 

25  18    4 

17     6    8 

•Scottish  Eijuitable 

30 

1     8 

18    2 

6 

10  10    0 

•Scottish  Equitable 

33 

1 

8 

20    5  10 

11   18    4 

t      „       Insurance 

34 

2    6 

22  14 

2 

15    1    8 

t       „         Insurance 

37 

11 

8 

25    9    2 

17     1     8 

X       „       Metropolitan    ... 

36 

5    0 

24     I 

8 

16    0    0 

X      „        Metropolitan  ... 

37 

17 

6 

24    1    8 

18     0    0 

1       „       Widows' 

37 

13    4 

25    4 

2 

16  18    4 

J       „        Widows' 

37 

13 

4 

25    4    2 

16  18    4 

JStan  ard             

34 

9    2 

23    2 

6 

15  11     8 

{Standard            

37 

13 

4 

25  14    2 

17    8    4 

iSan          

35 

6  10 

2*     2 

6 

16    2    6 

t-Suu          

39  16 

8 

26  17     6 

18    1    8 

•   .,            „ 

29 

4    2 

17  10 

10 

10    1    8 

» 

31 

19 

2 

20    0    0 

12    1    8 

•  Premlama  not  retarn'i!  In 

eawin 

deitn  twforo  r  -aonin 

</  aDonlotei  a?e. 

t  Premliiini  returned  in  cam 

of  dftitb  before  reaobtag  appointed  age. 

I  Fromtuma  returned  with  interent  in  CMStj  of 

deatb  bufor 

e  reii001ii({  appointed 

»«e. 

JOHN  WOOD  &  SON 

25  QUEEN  VICTORIA  STREET,  LONDON,  E.C 


(CIGAR  &  TOBACCO\  I  \A 

IMPOKTERS        ^j       LLUi 


£:stabi^ishe:i>    isst. 


HAVANA    CIGARS     of   the    Best   Quality    in    perfect    condition. 

Special  Terms  for  Christmas  Orders.     Price  Lists  on  application. 

Makers    of    the     Finest     Turkish    and    Virginia    Cigarettes    and 

Pipe    Tobaccos. 
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ECONOMICAL  OFFICES. 

A  GOOD  guide  and  one  of  the  best  as  to  the  results 
wliiob  may  be  secured  from  individual  offices  is  ob- 
lainod  from  a  comparison  of  their  working  costs.   The 

flQce  wliich  is  able  to  work  at  the  lower  cost  should, 
:;er  things  being  equal,  be  able  to  give  the  better 

'^ults  to  the  assurant.  There  are,  however,  other 
considerations  to  be  taken  into  account  in  contrasting 

•no  compau}'  with  another.  These  we  endeavour  to 
."urnisli  in  the  comparisons  previously  given,  and  in 
■lie  subsequent  description  of  each  individual  office, 

-:  well  as  in  our  weekly  "  Insurance  Notes,"  in  which 
I'  deal  in  detail  with  each  office.  Still,  among  the 
st  guides  to  the  selection  of  an  office  is  the  j)ropor- 
■n  of  preniium  income  it  pays  away  for  commission 

•  nd  management.  Consequently  wc  present  herewith 
;i  series  of  tables  in  which  the  various  offices  are  classi- 
fied according  to  the  percentage  of  their  expenses  of 
management  and  commission  to  premium  income.  In 
;iie  fii'st  table  are  offices  absorbing  less  than  10  per 
vent,  of  tlxcir  premium  income  for  expenses  and  com- 

iiission.  Several  in  this  group  pay  no  commission, 
■nid  at  the  same  time  work  very  economically ;  hence 
ilicir  extremely  low  ratio.  In  tlie  second  table  are  the 
jffices  whose  proportions  of  expenses  to  premium 
mc.oine  range  from  10  to  15  per  cent. ;  the  third  com- 

irises  those  with  proportions  of   from  15  to  20  per 

iiik;  the  fourth,  those  "  ordinary"  companies  with 

ifios  above  20  per  cent. ;  and  the  fifth  is  devoted  to 

ndustrial  companies,  whose  ratios  are  necessarily  high 
In  "consequence  of  the  weekly  collection  of  premiums. 
We  would  point  out  that  the  expenses  of  manage- 
ment 'and  commission  include  the  expenditure  con- 
I'.ected  with  the  annuitj-  bus.iness,  and  this  causes  the 
]atesof  the  offices  which  conduct  annuity  business  to 


be  higher  than  bhey  otherwise  would  be'.  vWe  show, 
however,  the  considerations  received  by  the  offices  for 
annuities,  so  that  allowance  may  be  made  for  this 
disturbing  factor.  The  expenditure  in  connection  with 
annuity  business  is  very  small,  and  does  not  appreci- 
ably affect  the  proportion  of  expenses  of  management 
and  commission  to  the  premium  income. 

As  an  instance  of  how  small  are  the  expenses  con- 
nected with  annuity  business,  we  would  point  out  that 
the  North  British  and  Mercantile,  which  is  shown  in 
Ihe  table  to  have  received  .£225,550  for  annuities,  in- 
curred an  expenditure  in  respect  of  its  annuity  busi- 
ness of  only  £8,106.  Eliminating  the  expenditure  in 
.  connection  with  the  annuity  business  of  this  office,  the 
ratio  of  expenses  and  commission  to  premium  income 
would  be  about  14  per  cent.,  instead  of  14.7  per  cent. 

To  indicate  tlie  average  proportion  of  expenses  and 
commission  to  premium  income  of  the  whole  of  the 
companies  we  set  out  below  the  income  received  by 
the  whole  of  the  "  ordinary  "  companies  from  interest 
and  from  premiums,  together  with  the  expenses  and 
commission  and  the  ratios  of  expenses  to  premium 
income,  in  each  year  since  1904,  in  181)4,  and  in  1884  : 


Ordinary  "  Companiei. 


Tear. 

1914 
1913 
1912 
1311 
1910 
1909 
1908 
1907 
190S 
1905 
1901 
189 1 
1834 


Int'irest;. 

e 

14.507.960 
14.221  215 
13,670.71:9 
13.153,f.92 
12,640,057 
12,i!8ti.039 
11,86. 220 
11,349,052 
10,850,172 
10,456,3 13 
9,995,582 
7,25i,747 
5,763,532 


Premiama. 

£ 
31,457,797 
3  1,333,899 
29.70  i,?17 
28  977,625 
25.313,415 
27,403,478 
26,16^.832 
26,(  14,232 
25..132  993 
24,547,875 
23,903,788 
16,-Gi.6i4 
12,307,152 


Expftneea 
and 
Commission, 
£, 
4,177  475 
3,961,774 
3960.307 
3,903.289 
3.844,961 
3.677,972 
3,604,741 
3,633,101 
3,431,931 
3,313,305 
3,277,421 
2  50 1,4  J9 
l,t8J,2i4 


Ratio  of 

Expenses  to 

Premium 

luoome. 

% 

13  23 

13'03 

13  35 

13  47 

13  £8 

13-42 

15-42 

13-96 

lS-64 

13-49 

13-71 

14-65 

13-73 


ASSURANCE     COMPANY,     LIMITE; 


Chief  Office 


OXFORD  STREET,  MANCHESTER. 


The  Child's  Ideal  Policy. 

An    Endowment  Assurance    with    Premiums   ceasing  on 

Father's   decaase,    Benefits    remaining   unaltered.      Every 

Parent  should  investigate  this  Scheme. 


Fremjum   Income  (1913)  exceeds 
Funds  (1913    exceed 


d^3,380  000 
£10,000,000 


Allied   with    the    National    Amalgamated   Approved    Society    for 

Stite     Insurance, 
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The   high   average  expenses  of  the   "  industrial  "    Table  III.— "Okdinauy"  Companies  with  Pbopobtion  ok 
offices  will  be  apparent  from  the  following  contrast: —         Expenses  op  Management  to  Premium  Income  rsox  15 

°  INCLOSIVB   TO   UNDEB  20    PEB  CENT. 


"  Indiittria 

I"  Companies. 

Ratio  o( 

Bxpeoses 

Expeiuea  to 

No.oJ 

Premiam 

Year. 

Offloes. 

Interest. 

Preaiiumi. 

Commission 

Income. 

£ 

£ 

£ 

% 

1914 

19 

2,055.0)9 

17.683.153 

8,074,011 

46-74 

18 

1,849.061 

16,690,937 

7.J5O.0O5 

43  91 

1912 

18 

1,716,876 

16^7r,639 

7,062.437 

43-39 

1911 

16 

1,612.457 

15,741.053 

6.9E6.247 

43-99 

1910 

15 

1,603.372 

16.216,860 

6  644.137 

43-66 

1909 

14 

1,359.943 

13,865,785 

6.010.126 

43-34 

1906 

17 

1,215,055 

13,097,109 

6,676,707 

43-33 

1907 

16 

1.126,549 

12,440.868 

5.401,288 

43-41 

1906 

18 

1,032.835 

11,619,303 

6.039,367 

43-37 

1906 

19 

934,706 

11,093,268 

4,827,660 

«3-52 

1901 

21 

846,655 

10,600,611 

4,602,109 

43-41 

1894 

11 

338,659 

6,927,835 

2,572.730 

43-39 

1834 

10 

91,991 

3,059,261 

1,341,571 

4385 

Tables  showing  the  Premium  Income  for  the  year  191314,  thf 
Expenses  of  Management,  including  Commissions,  the  Pro- 
portion of  Expenses  to  the  Premium  Income,  and  the  Amounts 
received  /or  Interest  and  Dividends  and  as  Consideration  for 
Annuities. 

Table  I. — "Ordinary"  Companies  with  Pbopobtion  ok 
Expenses  op  Management,  including  Commission,  to 
Pbemium  Income  less  than  10  per  Cent. 


Name  of 
Company, 

Premium 
Income. 

Oon- 
iidcra- 

tions 

for 
Annul* 

ties. 

«,„„„,  1  Propo 

Interest     ^o??!aT '  ^^S 
and         agement,     ,„  „"; 
DiTi-       including    "  "' 
dends.       Oommis-         "'°' 

■""*       1915. 

-tionof 
iesand 
ifision 
mium 

1912. 

Itin.      Methodist 

Preachere' 
LondonLifoiUa.) 
Edin.  Chart.  Aoct, 
Equitable 
United  Kingdom 

Postal,   &c.  ... 
Metropolitan 
Cler-y  Mutual... 
Kojal  Lund.Mut. 
Prudential  (Ltd.) 
Royal  Nat.   Pen. 

Fd.  for  Norses 

£ 

n,080 

401,076 

4,251 

208,683 

62,674 
170,618 
274,131 

39,685 
4,920,518 

98,698 

9,459 
44,963 

6,298 
30.532 

102,108 

27,492 

£      1       £           % 

15,033          359       3-2 

226,760 1    17,079       4-2 

2,872 ,          181       4-3 

186,414 1    13,570       6-5 

3,511        4,259       6-8 

91,364 1     11,878       70 

180,608      19,703       7-2 

6,580 1       3,011       7-6 

1,773,248    406,334       8-3 

60,088       8,614       8-7 

% 

4-5 
4-2 
9-6' 
64 

7-3 
7-2 
6-9 
7-2 
7-8 

6-9 

10  Companies 

6,194,394 

220,902   2,546,478    484,988  '    — 

- 

*  Ittclallng  £197.  expenses  of  quinquennial  valuation. 


Table  II. — "Ordinary"  Companies  with  Proportion   op 
Expenses  of  Management  to  Premium  Income  from  10 

INCLUSIVE  to  UNDBB  15  PEB  CENT. 


Name  of 
Company. 


Refuge  (Ltd.)  ... 
Alliance  (Ltd.)  ... 
Century  (Ltd.)  ... 
ScottishWidows'Fd. 
Clergy  Pensions... 
Nortliera  ... 
Equity  it;  Law  ... 
Livrpl.,Lou.t!L:Globe 

(Ltd.)     

National  Prov.  ... 
U.  K.trov.Inst.... 
Customs  Fund  ... 
Legal  &  Gen. 
Uaivoraity 
Loud.  .\sBurance  .. 
Scot.  Amicable  ... 
Coinm.  Union  (Ltd.) 

—  W.  of  Eug.  Fd. 

—  Hand-in  HondFd 

—  Union  Life  Fd. 
Sceptre  (Ltd.)  ... 
Friends'  Prov.  ... 
Clur.,  Med.  &  Gen. 
Atlas  (Ltd.) 
Plueuix  (Ltd.)     ... 

Royal         

Scot.  Equitable  ... 
Scottish  Prov. 

•  luardiau  (Ltd.)  ... 

—  Weatininaler  Fd, 
Yorkshire  (Ltd.) ... 
Britannic  (Ltd.)  ... 
Calt-donian 

N.  Brit,  i!  Merc. ... 


Oon- 
sidcra- 
tious 


1,210,051 
1,165,405 
99,112 
1,425,797 
40,788 
291,416 
356,146 

274,420 
515,787 
739,861 

21,172 
945,854 

68,502 
206,569 
431,8271 
611,192 

14,114 
188,698 
245,949 

74,284 
180,916 
438,066 
199,188 
714,083 
807,575 
423,830 
709,469 
274,400 

38,387 
196,880 
244,119 
275,497 
1,209,803 


Expenses  5"P<"'"'""'' 

Interest  fof  S-  te«°ff».?f'' 

and      Ugemcnt,    Oo^^^.^i™ 

lucludlug  to/r<-n»"™ 

Commis-I     1"™°"- 

sious.    r    .  , 

,1913.   1912. 


4,177'  257,734!  121,005'  100'  10  0 

78,347  725,369  nll8,133    10  1  10-2 

29,566  26,8251  10,209    10-3,  10  3 

178,775  811,975  152,483    107 1  105 

11,373,  19,980  4,404    108  j  12'6 

37,388  193,109  31,477   10-8  10-8 

—      j  147,143  39,437j  111  11-0 


35,155 
29,633 

400 
128,265 

4,374; 
32,000, 
82,778 


11,535 
45,847 

1,436 
154,575 
43,902 
26,157 
97,763 

8, 727 1 

73.485 

25,653 
225,550 


187,669 
287,288 
380,635' 

21,9421 
316,016 

39,491 
102,933 
£33,567, 
222,0 12| 

20,870 
109,115 
157,63» 

48,449 
129,830 
233,056 

88,259 
432,593 
429,358 
2)2,635 
623,956 
145,277i 

31,190 

98,051 

62,807; 
137,810 
704,044' 


31,039 

b  58,329: 

84,738' 

2,428; 
111,022 

8,051i 
24,864 
51,798 
77,152 

l,765i 

24,593 

9,532 

c  23,357, 

58,8L0< 

26,793 

96,348 

108,755 

67,174 

98,217 

39,090 

3,837 

d  28,313 

35,643 

«  40,534 

178.167 


11-3  11-4 

11-3  100 

11-4  11-5 

11-5  130 

11-7  12-8 

11-8;  12-4 

12-0  12-2 

12-0  11-8 

12-6  12-7 

12-51  12-5 

10-0  10-0 

12  8  12-6 

12-9  12-2 

13-4  135 

134  135 

135  12-9 
135  133 
13-5  13-9 
138  14-3 
142  14-3 
10-0  10-0 
144  14-4 
14-6  13-8 
14-7  14-4 
14-7  14-4 


29  Componiea  ...   14,639.147|l.372.178|7,703,432|l,757,519|    —  |    — 


Proportion 

Expenses  of  Bxpeiut^ 

OOB- 

Interest 

of  Mao- 

Name  of 

Prcmlom 

sldera- 

and 

ogcmenc. 

Company. 

Income. 

tlons  for 

Divi- 

ucluding 

Premium 

Annuities. 

dends. 

Commit 

Income. 

sious. 

19U    1912. 

£ 

£ 

£ 

£ 

%    1     % 

Law  Union  S:  Rook... 

580,102 

11,800 

335,621 

87,008 

15-0    148 

Profits  &  Inc.  (Ltd.) 

19,081 

— 

4.074 

2,859 

15-0    154 

Star 

526,311 

28,008 

280,709 

79,444 

151    149 

Scottish  (Ltd.) 

40,51C 

726 

10,792 

6,202 

153,  lS-9 

)(ational  Mutual     ... 

196,584 

1,416 

122,793 

30,240 

15-4    15-6 

Scot.  Temp.  (Ltd.)  ... 

213,243 



79,4  f8 

33,936 

15-41  15-2 

Weslevau  &  Gen.  ... 

211,501 

— 

36,940 

33,259 

15-7    15S- 

Scottish  Life(Ltd.) ... 

205,161 

13,037 

81,358 

32,428 

15-8    15-6 

Edinburgh 

238,933 

15,099 

197,760 

48,424 

16-2    15-7 

Norwich  Union 

1,446,892 

80,295 

436,959 

234,270 

16-2   16-3 

—  Scott.  Imp.  Fd.... 

31,069 

— 

28,015 

5,759 

16-9    168 

Salvation  Army 

72,208 

909 

17,632 

11,741 

16-2    169 

Marine  &  General ... 

161,344 

1,658 

83,269 

26,313 

163    165 

Sun  Life       

924,561 

233,«02 

404,091 

(151,788 

164    18-2 

Royal  Exchange     ... 

360,3  f  5 

112,213 

178,899 

60,005 

166    16-4 

British  Legal  (Ltd.) 

15,646 

1 

2,676 

2,614 

16-7    16-5 

Life  of  Scotland     ... 

356,974 

15,377 

232,714 

59,688 

16-7    166 

Prov.  Clerks'  &  Gen. 

203,151 

375 

113,496 

134,843 

167    14-2 

British  Life  (Ltd.) ... 

4,145 



1,337 

702 

17-0   256 

Scottish  Ua.  &  Nat. 

839,05'i 

103,165 

231,780 

c92,675 

17-2    14-2 

Gen.  Accident 

32,601 

2,039 

4,763 

5,746 

176    17-5 

Eng.  &  Scot.  Law  ... 

228,363 

8,156 

121,739 

41,685 

18-2    17-8 

Pearl  (Ltd. 1 

561,58C 

129,3n  </102,613 

18-3    14-4 

Prv.Assc.ofLimd.,Ld. 

39,9  IC 

2,776 

10,440 

7,542 

190    16-8- 

Standard       

1,018,02: 

58,140 

563,083 

197,229 

19-4    195 

General        

181,77e 

400 

76,474 

35,785 

19-71  20-0 

Lond.  &  Man.  (Ltd.) 

63,931 

— 

6,489 

12,604 

197   19-8 

26  Companies ...  8,545755  663,il3  3,392,407  1,437,403    —    I    -^ 

(a)  Exclusive  of  £5.000  to  Superannuation  Fund.         (i>)  IncloJing  £3.781.  ei 
peo-ei  of  valuation,  itc,  ani  dUtributioii  of  boua.ie3.        (t)  luoludlog  **  City  of 
Gltsgow."      (d)  Inclndlug  £20,202,  proporciou  of  L.  E.  &  G.  goodwill  cbsrged 
off  tbU  year  as  against  £7,428  only  in  1912. 

Table  IV. — "Ordinabit"  Companies  with  Pbopobtion  op 
ExPENSBSOP  Management  to  Pbemium  Income  op  20  pbb 
Cent,  and  Upwards. 


Name  of 
Company, 


Co-operative  (Ltd.)... 
London  cV  Lancashire 
British  Widows  (Ld.) 
Abst.  &  Gen. 
Consolidated  (Ltd.) 
Pioneer  Life  (Ltd.)... 
Gresham 
Brit.  Equitable 

Eagle  ! 

Royal  Lon.  Aux.(Ld.) 
Nat.  Standard  (Ltd.) 
Hearts  of  Oak  (Ltd.) 
Lond  A-  Prov.  (Ltd.) 
City  Life  (Ltd.) 
National  Benefit     ... 


„     .         Proportion  of 

Exp'nses  Expenses  an  1 

Oonside- 

Interest 

of  Man-    Commission 

Premium 

rations 

and 

igemeut,  (0  Premium 

Income. 

for  An- 

Divi- 

lucrdiug      Inoome. 

nuities. 

dends. 

C^jmmls- 1 

•""^    Il913. 

1912. 

£ 

£ 

£ 

£           % 

% 

42,427 

150 

8,051 

8,568    20-2 

20-4 

414,773 

10,302 

151,303 

84,344    20-3 

194 

4,352 

— 

385 

895    20-6 

25-7 

104,793 

— 

25,190 

22,377   213 

22-0 

28,692 



2,867 

6,127    21-4 

22-C 

16,231 



2,941 

3,594    22-1 

18-4 

1,055,631 

63,621 

418,179 

242,961    230 

23-4 

111,491 

— 

64,086 

25,507    23-8 

'23-y 

166,034 

19,203 

78,967 

•40,387    24-3 

17  0 

58,907 

1,243 

1,734 

19,071    32-4 

39-3 

3,629 

2,000 

203 

1,353    37-3 

34-5 

7,916 

— 

318 

2,974    376 

470 

11,730 

— 

5,837 

4,583    39-1 

58-3 

52,283 

4,741 

30,370    58  1 

631 

4,585 

703 

3,449    750 

— 

2,083,477 

86,524 

765,583 

497,531'    — 

- 

*  [nolndln;    £3,914,  provision   towards   pensions,  and    £2,775,  expensed 
!  vaioailon. 

Tablb  v. — "  Industrial  "  Companibs. 


Name  of 
Company, 


Interest 
and 
Divt- 
dends. 


Expenses  of 
meut  inolu'l 


Proportion  of 
'    Expenses  and 

Commission 
I    to  Premium 
I        Income. 
I    1913.   I    191!. 


101,295 
5,047, 


£ 

965 
1,648 


6,601 1 
1,403 


6-5 
27-8 


(a)  Including  annuity  aooount,  £3,118.       il>)  Including  £3,417.  expenses  In 

carrying  one  division  of  profits,     (o  lnoludln,r  £1,683,  expeusie*  of  qalnqoaonial 

valviatlon.        (dj  Including  Great  Briuin  and  Mutasl.        (<)  Ia>.-lading  £477, 

rtducilon  of  cwt  01  Ira^eho'!  p-t-nnses. 


Co-operative  (Ltd.)  ... 
Abst.  &  Gen.  (Ltd.)...' 
Prov.  Assoc,  of  Lond. 

(Ltd.) 
Prudential  (Ltd.) 
Scottish  Legal 
Britannic  (Ltd.) 
Loud,  it   Man.  (Ltd.) 
RoyalLond.Mat.(Ltd.)    1,285,057 

Pearl  (LUl.) 2,445,305 

Wealeyan  and  Genrl. 
Salvation  .\rmy  (Ltd.) 
Brit.  Leg.il  (Ltl.) 
Refuge  (Ltd.) 
Pioneer  (Ltd.) 
Brit.     Widows    (Ltd.) 
Lond.  *  Prov.  (Ltd.) 
Hearts  of  Oak  (Ltd.) 

Nat.  Slandard(Ltd.) 
City  Life  (Ltd.) 
Law  Integrity 

19  Companies 
(a)  looUid  1  £100.000  bona*  to  •uperlnUnJenu  and  atf-nuund  £295,633  ripettleJ 
In  ci.uiu-oaou  vtith  approred  soceties.  (6)  TbU  fjtlj  li  eiola«i»e  of  tin  oulbil 
of  42J6.430  lu  oouoeotlon  Wltb  approved  <o.-i«tlo«.  ic)  InMula  £71.188,  riW«- 
Bloa  and  ueir  bailaou  ouwgei.  tJi  Io;lude<  £27.798,  pro.Kirltaa  chxrfi  t<u* 
year  of  L.  E.  *  G.  goodwill,  (f)  loolulai  £93.3*6,  rxtention  and  new  tn4ar» 
charges,      (.f)  Includes  £1,000  wrlf.-?a  off  e«ubll>liui  mt  ac-oimt 


52,031'       20,037  15,333     295 

7,874,456   1,434,613  a3,490,U0   640-5 
393,893        41,238        161,802     411 

76,295        433,132 

30,556        285,7S4 
120,095    <•    568,093 
170,369  Jl,131,402 
30,560    e    379,511 
14,206 
12,782 
98,198 
845 
679 
178 
297 
341 
647 
1,000 


1,029,009 
647,823 


763,471 
257,412 
304,225 
2,170,549 
73,381 
68,795 
28,88  r 
36,614 
40,253 
31,919 
43,731 


,17,653,153   2,055,049 


128,561 
153,014 
1,122,390 
42,132 
40,333 
17,120 
21,927 
20,836 

20,902     65-5 
f     33,610,    76-9 
8,074.011       - 
nd  £295,633 


6-9 
28-6 


31-6 
396 
44-1 
40  5 
446 
44-8 
45-2 
493 
50! 
506 
48-7 
56  5- 
611 
61-0 
612 
51-8 
72-2 
793 
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VALUATION  RETURNS. 

In  oixler  to  judge  properly  of  tlie  financial  position  of 
any  office  it  is  essential  that  the  valuation  returns 
should  be  closely  scrutinised.  In  order  to  manage  that 
task  with  efficiency  it  is  very  necessary  that  the  nature 
of  valuations  and  the  principles  on  which  they  are  con- 
ducted should  be  dearh-  understood.  The  term  valua- 
tion is  in  itself  perhaps  a  little  misleading  nowadays, 
as  it  is  ordinarily  interpreted  to  mean  an  opinion  which 
a  particular  person  may  place  upon  the  value  of  a 
certain  article  or  property,  and  that  opinion,  of  course, 
is  apt  to  be  biassed  when  it  is  formed  by  tlie  owner 
thereof.  In  connection  with  life  assurance,  however, 
the  word  has  a  distinct  and  scientific  meaning,  ft 
does  not  connote  a  vague  estimate  of  assets  and  liabili- 
ties, but  a  computation  of  them  on  fixed  and  scientific 
bases,  the  principles  of  which  admrt  of  examination 
and  criticism  by  impartial  persons. 

Assurance  valuations  really  correspond  with  stock- 
taking in  an  ordinary  business,  which  necessarily  in- 
volves the  careful  examination  and  writing  down  of 
stock  and  of  other  assets  and  a  computation  of  lia- 
bilities. An  insurance  valuation  only  differs  from 
ordinarjr  business  stock-taking  because  the  nature  of 
the  business  involves  it.  While  in  di'awing  up  an 
ordinary  balance  sheet  and  profit  and  loss  account  the 
main  difficult}-  is  to  ascertain  the  real  value  of  the 
assets,  while  the  liabilities  are  merely  a  question  of 
book-keeping,  the  position  is  reversed  in  the  case  of  a 
life  office.  Its  assets  mostly  consist  of  investments  of 
various  kinds,  many  of  which  the  marketable  securi- 
ties, the  selling  price  of  which  can  be  determined  bj- 
the  quotations  ruling  at  the  moment.  Liabilities,  on 
the  other  hand,  are  by  no  means  so  easy  to  ascertain. 
Most  of  them  are  not  fixed,  biit  contingent,  and  nobody 
can  foresee  with  certainty  how  soon  any  policy  in 
issue  will  become  a  claim.  Hence  most  of  the  lia- 
bilities have  to  be  computed,  but  this  is  done  on  certain 
definite  principles,  though  the  process  is  so  lengthy 
and  complicated  that  as  a  general  rule  it  is  only  under- 
taken every  five  years.  The  principle  is  that  every 
policy  in  issue  means  an  annual  payment  to  the  offiee 
for  a  period  more  or  less  uncertain,  and  a  liability  on 
the  part  of  the  company  to  pay  over  a  fixed  sum  at 
the  end  of  a  period  also  uncertain.  To  deal  with  this 
difficulty  the  law  of  averages  is  called  into  play.  "While 
it  is  impossible  to  saj'  when  an  individual  of  a  certain 
age  will  die,  long  experience  proves  that  if  a  thousand 
policies  are  granted  to  persons  of  a  ceiiain  age,  so 
many  per  cent,  of  these  will  die  each  year,  on  the 
basis  of  the  raortahty  tables  adopted.  On  this  data 
it  becomes  possible  to  calculate  what  amount  of  pre- 
mium is  likely  to  be  received  on  the  average  in  respect 
of  each  policy,  and,  on  the  other  hand,  when  the 
office's  liabilities  mature.  Thus  it  follows  that  whether 
a  particular  policy  will  rank  as  a  liability  or  an  asset 
depends  upon  circumstances.  If  the  premiums  ex- 
pected to  be  received  are  considerably  larger  than  the 
present  value  of  the  required  sum  at  the  computed  age 
of  death,  it  ranks  as  an  asset;  otherwise  it  is  a 
liabiUty.  A  further  important  element  which  enters 
into  the  computation  is  that  of  interest  earnings. 
Clearly,  if  the  company  is  likely  to  receive,  say,  £100 
a  year  in  the  shape  of  premiums  on  a  particular  policy 
during  the  next)  3-5  years,  it  can  safely  reckon 
not  only  on  the  simi  of  £3,500,  but  also  on  a  con- 
siderable amount  of  compound  interest  which  will  be 
eai-ned  on  the  yearly  instalments.  It  is  necessary, 
therefore,  to  fix  a  reasonable  basis  at  which  such 
interest  will  be  earned.  Of  course  the  varying  value  of 
money  renders  it  impossible  to  fix  the  rate  with  cer- 
tainty for  any  distance  ahead,  but  the  usual  practice  , 
is  to  assume  a  margin  well  below  the  average  earned 
for  a  considerable  period  previously,  thus  allowing  a 
margin  to  cover  risks.  Reference  to  the  tables  given  ' 
below  will  show  that  the  average  interest  assumed  by 
tliB  companies  valuing  at  the  end  of  1913  was  only 
3.03  per  cent.,  but  that  the  interest  actually  eai-ned  | 
during  the  previous   five   years   was  4.13   per  cent.,  . 


thus  leaving  an  average  margin  of  over  1  per  cent., 
or  an  amount  considerably  larger  than  any  fluctua- 
tion likely  to  occur  in  the  near  future.  Of  course,  if 
there  were  a  decided  fall  in  the  earned  rate  during 
the  next  quinquennium,  it  might  be  necessary  to  re- 
i  duce  the  assumed  rate,  and  this  was  done  in  a  good 
many  cases  during  the  cheap  money  period  at  the 
close  of  last  century.  It  is,  however,  a  very  unusual 
practice  to  increase  it,  so  tliat  the  margin  for  a  good 
many  years  past  has  tended  to  be  larger  than  formerly- . 
Further,  a  number  of  first-class  companies  base  their 
valuations  only  on  the  net  premium — that  is,  exclud- 
ing the  loading,  or  the  addition  for  expenses  and  con- 
tingencies, so  that  the  profits  calculated  are  in  such 
cases  considerably  below  those  actually  earned.  The 
information  required  by  law  with  i-egard  to  valuations 
is  of  such  a  character  that  it  is  easily  possible  for  ex- 
perts to  determine  whether  any  particular  valuation 
has  been  made  on  a  sound  basis  or  not.  This  has 
practically  had  the  result  of  excluding  any  misleading 
computations. 

In  the  tables  below  we  deal  with  the  valuation 
returns  of  each  company  in  some  detail,  and  the  figures 
merit  very  careful  examination,  especially  from  the 
point  of  view  of  bonus  prospects.  It  will  readily  be  seen 
that  it  is  important  not  merely  to  know  what  the 
results  of  the  last  valuation  were,  but  how  far  those 
results  contrast  with  those  obtained  at  the  previous 
valuation,  whether  the  estimated  rate  of  intei'est  is 
stationary,  has  increased  or  decreased,  and  also 
whether  the  margin  between  the  estimated  and  actual 
rate  is  less  or  more.  In  the  large  table  below  the  com- 
panies are  necessarily  clasified,  as  will  be  understood 
from  what  has  already  been  said,  according  to  the  date 
of  valuation.  From  the  bonus  point  of  view  the  more 
important  figures  are  those  relating  to  interest,  and, 
when  considering  the  probability  of  the  present  rate 
of  bonus  being  maintained  or  increased,  it  should  be 
ascertained  beforehand  whether  the  rate  of  interest 
assumed  leaves  a  good  margin  below  that  actually 
earned,  and  whether  the  tendency  of  the  interest 
earned  is  in  an  iipward  or  downward  direction.  It 
will  be  seen  that  in  almost  every  case  there  is  a  very 
adequate  margin,  and  that,  therefore,  profits  are  rather 
under-  than  over-valued.  The  rate  of  interest  lately 
has  tended  in  an  upward  direction,  though  in  some 
cases  the  effect  of  this  on  bonus  distribution  has  been 
counterbalanced  by  the  necessity  of  making  provision 
for  depreciation  in  capital  value.  It  has  to  be  remem- 
bered, however,  that  such  depreciation  in  no  way  in- 
terferes with  actual  interest  earnings.  If,  for  example, 
a  first-class  security  yielding  3  per  cent.,  and  originally 
bought  at  "  par,"  has  lately  fallen  to  75  owing  to 
the  greater  value  of  money,  and  the  difference  of  £25 
has  been  written  off,  the  income  derived  from  it  has 
remained  unchanged,  and  the  only  absolute  difference 
is  that  that  security  now  appears  in  the  company's 
books  at  the  lower  figure  and  shows  a  nominal  yield 
of  4  per  cent.,  whereas  foi'merly  it  gave  a  return  of 
3  per  cent.  It  will  be  seen  that  with  few  exceptions 
bonuses  are  well  maintained,  and  if  there  was  space 
to  consider  these  exceptions  in  detail  it  could  usually 
be  shown  that  special  causes  have  been  at  work.  In 
many  cases  bonuses  show  increases,  and  the  probabilit\- 
is  that  this  tendency  will  continue.  Percentages  of 
interest  margin  year  by  year  would  be  misleading,  in- 
asmuch as  the  companies  valuins  any  particular  year 
do  not  as  a  rule  value  agiain  until  five  years  later ;  but 
the  following  table,  which  is  a  summaiy  of  the  more 
detailed  figures,  will  be  of  value  as  showing  that  the 
margin  of  interest  earned  over  interest  assumed  is  now 
decidedly  over  1  per  cent.  :  — 


Interest 

Interest 

Last 
Valoa- 

Assamed. 

Earned. 

Margin. 

No  of 

Last  Previoii 

Last  Previoa 

Last 

Previous 

Inc. 

tion 

Com- 

Valaa- Valaa- 

Valaa-  Valua- 

Valaa 

Valua- 

or 

Tear. 

panies. 

tion.      tion. 

tion,       tion. 

tion. 

tion. 

Deo. 

1909 

..     9 

2-88        2-S6 

3-96       3-83 

1-08 

0-91 

+017 

1910 

..    17 

3-01        3-01 

4-23       3-98 

1-23 

0-97 

-^0•6 

1911 

..     9 

2-81        2-81 

410        4-01 

1-31 

1-20 

-l-O-ll 

1912 

..   11 

3  03        3-05 

4-12        3-9fi 

1-10 

0-91 

■f019 

1913 

3-03       303 

413        3-90 

MO 

0-87 

-fO-23 
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One  other  matter  needs  explanation  in  connec- 
tion with  the  figures  below.  It  will  be  seen  that  tlie 
bonuses  of  certain  offices  are  described  as  compound, 
and  the  meaning  of  this  term  may  to  some  be  obscure. 
The  ordinai7  or  simple  bonus  is  one  declared  on  the 
face  value  of  the  policy  only.  Compound  bonuses  are 
those  payable  on  the  total  value  of  the  policy  at  the 
date  of  valuation — including,  that  is,  previous  bonuses. 
Where  a  policy  has  been  in  existence  for  a  long  time 


tlie  difference  in  the  amount  ultimately  payable  is  con- 
siderable, as  will  be  seen  from  the  following  table:  — 

Policy  of  :ff  1,000,  assuming  Quinqxietmial  Bonus  at  the 
RaU  of  £2  per  Cent,  per  Annum. 

Value  nf  Policy 
after 

Five  years       

Ten  years 


Fifteen  years  ... 
Twenty  years... 
Twenty-five  years 
Tliirty  years    ... 


Simple. 

1,100 

OompoQul* 
£ 

1,100 

1,200 

1,210 

1,300 

1,331 

1,400 

1,454 

1,500 

1.610 

1,600 

1,771 

VALUATION    RETURNS. 


Kame  of  Compauy. 

Cast  Valnation  Tear,  1909. 
Abstainers  &  General  (Ord.) 


Atlas 

British  Equitable    ... 

Equitable      

Equity  and  Law 

'Guardian      

Law  Life      

I^aw  Union  and  Crown 

London  Lite 

Marine  and  General 


iDtereat  Earned. 


Murgiu  between 

Iut*;re:jC  A8Kiimed  and 

Earned. 


1906.  1909.  1903. 

3  81  +  044  +  03L  +013 

1904.  1904. 

3  77    1-34    127     +0  07 
3  81    0  88    0  56     +0  28 


20/- 


28/ -t 
None 


18/- 
1904. 
23/-t 
15/- 
26/-t 


20/- 


3  85 


Metropolitan 


Royal 

Scot.  Union  and  National. 
Average.  13  ompmies 

•  Premium  rate*  lower  In  Temperance  Section  than  lu  Ordinary. 
t    For  every  complete  year  policy  li^s  (jeeu  la  force. 


5 
5 
5 

3 
3 
3 

3 

3i:3} 

3 
1906. 

431 
442 
400 

3 

3 

3 
1904. 

3  78, 

6 
S 

3 

3&31 
2-83 

3 
3 

2  93 

3  75 
383 
3  96 

3  55    1-31     105     +0  26     26/-+ 
3  80     135     105     +0  20   26/- and     20/-aod 
upwards     upwards 
3  66    0  85    0  63     +019        —  21/2  and         — 

upwards 
414  +  149  +  139     +010  24/-  and      20/2  and       — 

upwards      upwards 
3  93    131    0  93     +0  26      35/-*         32/-»  — 

391     142    066     +076    All  in  abatements  of  preiuium. 
40/-  40/-  — 

1906. 
All  in  abatements  of  premium. 
1904. 


412    100    1-12  +012 
1906.             1906. 

i  3  80+0-78+0  80  -0  2 
1904.              1904. 

3  70    0  75    0  70  +005 

373  +  048  +  073  -025 

3  83  +  108  +  091  +017 


Cut  Valnation  Year,  1910. 
lUitdnnic     ... 

KaKlish  and  Scottish  Law 
Gresham 
London  Assurance 

North  British  &  Mercantile 

Northern     

Phoenix   (l!>te  Pelican  and 
British  Empire) 

Refuge  (Ord.)         

Itoyal  Exchange 

^Scottish  Amicable 
Scottish    Insurance    (late 
ScotLish  Accident") 

Scottish  Life         

tilandard     


Tjun  of  Canada 


1910.   1905.   1910.  1905.  1910.  1905. 


30/- 
30/- 


1910. 


33/- 
30/- 


1905. 


4  40  4  33  0  90 

414  4  09  114 

4-22  4  16^  0  72 

4  09  3  77  1-34 

418  3  Qlj:  118 

372  370    072 


3  3  3  95  3  84  0  95 

3  3  5  02  3  42  2  02 

3  3  406  376  106 

2i  21  4  01  3  99  151 


0  61  +0  29      30/-  24/- 

109  +0  05      25/-*         20/-* 

0  66  +0  06  10/- to  20/-    10/- to  20/- 

0  77  +0  57    Various     29/7  and 
upwards 

0  91  +0  27      30/-*  28/-* 

0  70  +0  05      31/-  31/- 

0  84  +0  11       34/-  32/- 

0-42  +160       32/-  30/- 

0  76  +0  30        28/-*         25'-* 

1-49  +0  02       35/-*         35/-* 


3            3i          4  14    3  69    114      0  57     +0-57        25/-  — 

3            3            4  24    4  20     124       120     +0  04        40/-  40- 

3          3.t3J-      4  26     413t  126      0  88     +0-33        30/-  None 

1906                      19t16.              1906.  1906. 

4       3.v3.i      3i:3}       5  42    4  93     117     071      +0  46  21/5  and  21/5  and 

upwards  upwards 


1905. 

1905. 

1905. 

1905. 

•United  Kingdom  Provident 

5 

2,v 

24 

386 

3  6St 

1-36 

116 

+  0  20       35/-*        35/-* 

University 

5 

2i 

2i 

415 

398 

165 

148 

+  0  17       30/-          45/- 

Yorkshire 

6 

3 

3 

404 

403 

104 

103 

+  0  01  27/-  and  27/-  and 
upwards  upwards 

Average,  17  companies    ... 

— 

3  00 

3  01 

423 

3  93 

123 

0  97 

+  0  26        -            - 

•  Cooipoil 

ml. 

t  Interest  (or  1905  only. 

.\fter  deducting  income  C«i. 

Lilt  Valuation  Year,  1911. 

1911. 

1906. 

1911. 

190S. 

1911 

1006. 

1911.         1906. 

Aust.  Mut.  Provident 

5 

a.v3i 

3i:3.i 

450 

452 

125 

127 

-0  02  30/- and     26/-  and 

City  of  Gla.sgow      

.5 

3 

3 

3  97 

3  83 

097 

083 

upwards     upwarJs 
+  014     24/-*            21/-* 

Clergy  Mutual         

5 

2i 

2i 

4  07 

394 

157 

144 

+  013    29/-  to         29/-  to 
85  10          85  10 

■Clerical,  Med.  and  Gen.  ... 

5 

2i 

2i 

399 

3  87 

149 

137 

+  012  35/7  and      35/7  to 

lipgal  and  General 

5 

z^- 

2i 

4  32 

4-30 

182 

180 

upwards        7M0 
+  0  02      38/*          38/-' 

1/ife  Assoc,  of  Scotland    ... 

5 

3 

3 

39? 

3  77 

099 

077 

+  0  22     30/-             28/- 

Norwich  Union       

5 

^h 

2i 

427 

4  25 

177 

1-75 

+  0  02    35/7  and    35/7  an<l 

Prudential  (Ord.) 

5 

3 

3 

367 

340 

067 

040 

upwards    upwards 
+  0  27       36/-            30/- 

6un 

5 

3 

3 

414 

419 

114 

119 

-0  05    28/5  and   21/2  an.l 

Average,  9  companies 

_ 

281 

281 

410 

401 

131 

120 

upwards    upwards 
+  011          -            - 

•  Compoand, 

42/- 


43/- 
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VALUATION  RETURNS  (nontimu-d). 

Margin  bctw^^en 

Nambcr 

Intrn>t  Assumed  and        Reversionary  Bonne  (V,Tiole  Life)  per 

Gent,  per 

of  Yenrs 
since  last 
Valuatiou 

Intprcst 

Interest  Earned 

Earned 

Annum. 

1 

Name  of  Company. 

^ 

^^ 

. 

Inc.  or  Dtv.           General  Section. 

Temperance  Seccioo. 

laet  Valuation  Year,  1912. 

1912. 

1907. 

1912.  1907. 

1912.  1907. 

1912. 

1907. 

1912. 

1907. 

Caledoniiin  ...          

5 

3 

3 

4  21     3-91 

1-24    091 

+  0-33    30/- 

23/6 

— 

— 

Century        

Commercial  Union 

5 

3 

3 

4  32     4  01 

1  32     1  01 

H-0  31     30/-* 

30/-* 

— 

— 

5 

3 

3 

417    419 

117    119 

-0  02     29/7  and 

29/2  and 

— 

— 

upwards 

upwards 

Eagle            

6 

3 

3 

400    3-93 

100    093 

+  0  07      None 

17/5  and 

— 

— 

upwards 

Edinburgh 

5 

3 

3 

419    405 

119    105 

+  014      None 

20/-  and 
upwards 

— 

— 

Friends'  Provident 

5 

3 

3 

4  07    3-85 

107    0  85 

-fO-22      32'-* 

30/-' 

— 

— 

General 

5 

3 

3 

3  70  .3  72 

070    072 

-0  02       23/- » 

None 

— 

— 

London  and  Lancashire    .. 

5 

3&.3.i 

3.J 

4  25    4  00 

100    OoO 

+  0-50     10/- and 
upwards 

None 

— 

— 

National  Provident 

5 

3 

3 

4-26    408 

126    108 

-f018   40/- and 
upwards 

35/-  and 
upwards 

— 

— 

Provident  Clerks' 

5 

3 

3 

3  90    3-78 

0-90    0  78 

-1-012         35/- 

34/- 

— 

— 

Scottish  Temperance  f 

5 

3 

3 

4  17    4  06 

117    l'i6 

-t-OU        30/-* 

28/-» 

30/. 

28;- 

Average,  11  companies      ... 

— 

302 

3C5 

412    3y6 

110    0  91 

-1-019        — 

— 

— 

— 

•  Oompoonii 

t  Premlu 

m  rates  lower  in  Temperance  than  in  Ordinnrj  Paction. 

Last  Valuation  Year,  1913. 

1913. 

1908. 

1913.   1908. 

1913.   1908. 

1913. 

190S. 

1913. 

190S. 

Alliance 

5 

3 

3 

4  09    4  01 

loa   101 

+  0  08        3J/-* 

30/-* 

— 

— 

Liverpool  k  London  >'c  Glob 

e       5 

2|  .>c  3 

2;k3 

3  92    3  70 

105     0-83 

-i-Oia        35/- 

35- 

— 

— . 

National  Mutual     

5 

3 

3 
1910. 

444     4U 
1910. 

144     111 
1910. 

+  0-33        33/-* 

30/-» 
1910. 

— 

— 

Nat.  Mnt.  of  Australasia  .. 

3 

3| 

35 
1908. 

4  85    4  81 
1908 

1  35     1  31 
1908. 

-h004  23/4 and 
upwards 

23/4  and 
upwards 
1908. 

Pearl            

5 

3 

3 

397    3-51 

0  97    0  51 

H-0  46        32/- 

30/- 

— 

— 

Salvation  Army      

5 

3i 

3? 

3  90     3  48 

0  65     0  23 

■i  0-42        20/- 

2J/. 

— 

— 

Sceptre                    

5 

2* 

2^ 

4^3    3-93 

173     143 

-1-  0  70        36/- 

33/- 

42/- 

42/- 

Scottish  Equitable 

5 

3 

3 

416    400 

116     100 

H-0  16        30/-* 

26/-* 

— 

— 

„         Provident 

5 

3i:3i 

3x3i 

4  05     3  93 

0  80    0  63 

4-0  12         Special  pun. 

— 

— 

„         Widows'    .. 

5 

3 

3 

4-  5     3  96 

115    0  96 

-h0  29        34/-* 

34/-* 

— 

— 

Star          

5 

3 

3 

4-20     375 

120    0  76 

+  0a4        30/-* 

10/-* 

— 

— 

Wesleyan  and  General 

5 

3 

3 

3  52     3  66 

0-52    0  66 

-h  0  14        32/- 

32/- 

— 

— 

Average,  12  companies 

— 

303 

303 

413    3  90 

110    087 

+  0^3          _ 

— ' 

— 

— 

«  CompooDd. 

FIRE    INSURANCE. 

The  complications  which  exist  in  the  case  of  life 
assurance  are  not  found  when  w-e  come  to  deal  with 
fire  insurance,  and,  although  there  are  others  of  a 
different  kind,  they  may  for  the  most  part  be  ignored 
by  policyholders.  Fire  policies  are  for  fixed  and 
mostly  short  terms — usually  a  year — and  have  no  rela- 
tion to  the  -ige  and  health  of  the  holders.  The  ele- 
ment of  profit-sharing  also  hardly  exists,  as  it  is  quite 
exceptional  for  a  fire  company  to  grant  bonuses  to  its 
poHcyholders.  Then,  too,  the  premiums  of  most  of 
the  important  offices  are  uniform,  and  are  not  fixed 
arbitrarily,  though  they  vary  according  to  the  class  of 
risk.  We  have  explained  in  previous  issues  the  w-ork- 
ing  of  the  Tariff  .Association,  by  which  fire  offices  co- 
ordinate their  expenses,  and  need  not  further  refer 
to  it  here,  beyond  emphasising  the  fact  that  the  rates 
for  every  class  of  risk  vary  according  to  the  claims 
wliich  a  number  of  offices  have  found  to  arise. 

Fire  risks  necessarily  vary  greatly,  as  a  little  con- 
sideration will  clearly  show.  A  great  epidemic  of 
casualties  in  a  particular  trade  tends  to  produce  greater 
precautions  and  the  better  construction  of  the  build- 
ings, while,  on  the  other  hand,  immunity  for  a  period 
of  years  leads  to  carelessness.  Claims  in  the  drapery 
trade,  for  instance,  have  fluctuated  enormously 
during  the  past  20  years,  having  at  times  been 
vei-y  heavy  and  during  some  years  light.  It  has  also 
to  be  remembered  that  conditions  vary  very  much 
owing  to  new  developments  affecting  risks  favourably 
or  unfavoui-ably.  Thus  the  use  of  iron  and  various 
fireproof  materials  in  the  construction  of  buildings 
has  tended  to  reduce  claims,  while  the  increased  em- 
ployment in  various  processes  of  manufacture  of 
celluloid  and  other  inflammable  materials  has  been 
an  adverse  factor. 

Those  who  pay  premiums  do  not  always  realise  the 
inevitable  results  of  such  changes.  When  their  annual 
payments  are  I'educed  they  do  not,  of  course,  com- 
plain, but  when  they  are  increased  a  good  many 
grumble.  The  remark  is  not  infrequently  made  that, 
though  the    policyholder   has  never  had  a   fire,    his 


premium  has  been  increased.  Such  people  lose  sight 
of  the  fundamental  consideration  that  premiums  art- 
based  on  the  law  of  average,  and  that  the  immunity 
of  a  particular  individual  is  no  criterion.  Further, 
they  forget  that  such  increases  as  are  made  are  basetl 
on  the  experience  not  of  one,  but  of  a  number  of 
offices,  and  therefore  represent  a  wide  and  trustworthy 
experience. 

Practically  fire  policyholders  have  no  reason  to 
complain  of  the  rates  they  have  to  pay,  and  the 
only  matter  of  importance  for  them  to  consider  is  that 
any  particular  office  should  have  ample  funds  to  meet 
even  unusual  liabilities.  It  is  not  possible  scientific- 
ally to  determine  w'hat  proportion  the  funds  should 
bear  to  the  premium  income,  as  the  claims  vary  a 
good  deal  from  year  to  year.  As  a  rule,  how-ever,  if 
the  funds,  exclusive  of  capital,  amount  to  as  much 
as  a  year's  premium  income  the  financial  position 
may  be  regarded  as  satisfactory.  The  reasons  for  this 
are  as  follows:- — The  claims  made  upon  a  fire  oflice 
do  not  average  above  50  or  60  per  cent,  of  premiuns 
income  under  normal  conditions.  If,  therefore,  a 
company  has  a  year's  premium  income  in  hand  iu 
the  shape  of  accumulated  funds,  it  is  in  a  position  to 
pay  from  three  to  four  times  the  average  amount  of 
claims  without  making  any  calls  upon  reserve  capital. 
As  showing  the  strength  of  the  fire  offices,  the  case 
of  the  San  Francisco  disaster  some  years  ago  may  be 
recalled.  Heavy  and  unexpected  claims  were  then 
incurred,  but  only  in  a  few  instances  was  it  found 
impossible  to  make  the  necessary  payments  out  of 
accumulated  funds.  Further,  it  will  be  seen  from  the 
figures  below  that  the  financial  position  of  the  offices, 
taken  as  a  whole,  w-as  not  materially  weakened  by 
the  heavy  claims  of  1906.  The  percentage  to  funds 
of  premium  income  only  fell  between  1903  and  1915 
from  152 J  per  cent,  to  115  per  cent.,  and  even  this 
decline  was  largely  accounted  for  by  exceptional 
circumstances. 

We  give  a  table  which  sets  out  in  detail  the 
standing  of  the  leading  offices  at  the  end  of  last  year, 
as  compared  with  10  years  previously.  It  gives  first 
the    capital   issued,    the  amount    paid   up,    and    that 
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FINANCIAL   STRENGTH    OF 

THE 

FIRE    OFFICES   (OOO's  omitted). 

Percentage  of  Fandi 
(excluding  Oapiul) 
to  Premiom  Income 

irma 

I.subL  Paid  up.  Beser»ed.    1913.        1903.                Inc.  or  Dec. 
£               £             £               £                 £                     £                  % 

5  450  1,000    4,450    2,771    2,588     +183     +     7 

^ 

1913. 
+  205.i 

1£03. 

+  291 

lD& 

Name  of  Company. 
Alliance          

1913 
£ 
1,348 

1903 
889 

Inc.  or  Dec. 
£              % 
+     459      +    51 

or  Deo. 
-    851 

Atlas 

2,200     264    1,936 

1,252 

621 

+    631 

+  101 

1,124 

619 

+    605 

+  116: 

+  113 

+  119i 

-     6i 

British  Law 

1,100     150       950 

257 

80 

+    177 

+  221 

109 

72 

+      37 

+   51 

+  235.1 

+  111 

+  1241 

Caledonian      

537     107       430 

439 

547 

-    108 

-  19i 

453 

374 

+      79 

+   21 

-  97 

^146 

-243' 

Commercial  Union*   .. 

2,950     295    2,655 

3,396 

2.151 

+  1,245 

+  57' 

3,360 

1.772 

+  1,588 

+   89i 

+  101 

+  121 

-  20 

Co-operative 

54       11         43 

161 

66 

+      95 

+  144 

41 

25 

+      16 

+  64 

+  392»- 

+  264 

+  128i 

Ecclesiastical 

250       25       225 

181 

89 

+      92 

+   13i 

81 

38 

+      43 

+  113 

+  223 

+  234 

-  11 

Fine  Art  and  Generalf 

5C0       SO       450 

331 

68 

+    263 

+  386i- 

188 

78 

+     110 

+  141 

+  176 

-  94.J 

+  81  i 

Guardian         

2,000  1,000    1,000 

835 

775 

+      60 

+  775'- 

616 

475 

+    141 

+   29J 

+  135i 

+  163 

-  27i 

Law  Union  and  Rock 

1,575      165t  1,410 

296 

308 

-      12 

-     3i- 

240 

211 

+      29 

+   13i 

+  123 

+  146 

-  23 

Liverpool.Lond.i:  Globe  2,655      26o§  2,389 

4,123 

3,108 

+  1,015 

+  32i 

3,137 

2,067 

+  1,070 

+  51: 

-  131 

^150 

-   19 

London  and  Lancashire  2,641     264    2,377 

2,632 

1,658 

+    974 

+  58 

1,713 

1.239 

+    474 

+  38 

-153^ 

+  133J 

+  20 

London  Assurance     ... 

896     448       448 

1,273 

1,301 

-      28 

-     2 

695 

513 

+    182 

+  35J- 

+  183 

+  253.i 

+  29.J 

Nat.  ot  Great  Britain 

250       50       200 

127 

21 

+    106 

+  504  J 

69 

23 

+      46 

+  200 

+  18} 

-  91 

+  275 

North  British  k  Merc. 

4,500  2,137    2,063 

3,738 

3,343 

+    395 

+   12 

2,478 

1,820 

+    658 

+  36 

+  150i 

+  128i 

+   22 

Northern         

3,000     300    2.700 

2,098 

1,821 

+    277 

+   15 

1,260 

1,019 

+    241 

+  23i 

+  166i 

+  178J 

-   12 

Norwich  Union 

1,100     132i'     963 

1,278 

1,272 

+        6 

+       i 

1.188 

1,140 

+      48 

+     4 

+  107i 

+  11U 

-     4 

Phoeni.x 

3,211     423f  2,788 

2,133 

1,529 

+    604 

+   39 

1,404 

1,421 

-      17 

-     1 

+  162 

-rl07i 

+  44J 

Koyal 

2,945     442    2,503 

5.950 

3,683 

+  2.284 

+  62 

4,124 

2,843 

+ 1,276 

+  44J 

+  144 

+  128§ 

+   15^ 

Royal  E.xchange 

683     689      — 

985 

987 

2 

-       i 

834 

637 

+    217 

-  38'. 

+  111 

-  154i 

-  43* 

Scot.  Union  k  National  5,084      300    4,784 

884 

634 

+    250 

+  39 

758 

578 

+    180 

+   31 

+ 116.1 

-r  109.1 

+     7 

btate    

560       70       490 

138 

98 

+      40 

+  40i 

210 

138 

+      72 

+  62 

-  651 

-  71 

-    H 

Sun       

2,400     430    1,920 

2,622 

2,371 

+    251 

+   15 

1,672 

1,223 

+    349 

+  28i 

•f^  166i 

+ 1931 

-  27 

West  of  Scotland 

175       35       140 

72 

33 

+      39 

+  118 

33 

25 

+      13 

+  52 

+  189 

+  132' 

+  57 

Yorkshire        

784       96       688 

717 

3a5 

+    372 

+  108 

448 

193 

+    255 

+  132 

+  160 

+  178 

-  18 

Total            

47,506  9,499  38,007  38,689  29,480 

+  9,209 

+  31} 

27,538  19,337 

+  8,£01 

+  42 

+  145 

+  152j' 

-~i 

*  Not  including  Hand-in-Uaud  or  Uuiou  6{^uref, 
{  Also  Debenture  stocks  in  istuo  for  £1,256,495. 


t  Including  accident  funds  and  premiums. 
II  Also  Debenture  stoclis  lor  £580,000. 


t  Also  an  iuue  of  £283,360  Debenture  stock. 
1  Also  Debeutate  stocks  for  £1,277,950. 


reserved  at  the  end  of  1913,  the  latter  column  behi"; 
important  as  showing  the  large  amount  available  to 
meet  claims  in  veiy  exceptional  circumstances.  The 
next  two  columns  give  the  accumulated  funds,  ex- 
clusive of  capital,  at  the  end  of  1913  and  1903  re- 
spectively, with  the  actual  and  proportionate  increase 
duing  the  past  10  years.  Next  follow  columns  com- 
paring the  premium  incomes  on  the  same  basis,  and, 
finally,  columns  indicating  the  proportion  of  the  funds 
to  premium  income.  Broadly  speaking,  the  position 
is  very  strong,  and  nearly  all  the  companies  mentioned 
in  the  table  are  in  a  strong  position  to  meet  even  an 
exceptior:al  run  of  claims  without  serious  difficulty. 

TRADING  RESULTS  OF  THE  FIRE  OFFICES. 

In  order  to  sliow  the  result  of  the  operations  of 
various  companies,  their  amount  of  interest  earnings, 
and  their  dividends,  we  give  details  below  relating  to  the 
liast  five  years.  This  has  been  on  the  whole  a  favour- 
able period,  and  many  of  the  comjjanies  have  been 
able  to  increase  tiicir  rate  of  distribution  to  the  share- 
holders, while  at  the  same  time  strengthening  their 
financial  position.  We  take  a  five  years'  period  as 
affording  a  fair  average.  In  the  first  column  we  give 
the  trading  surplus  or  deficiency,  which  is  arrived  at 
by  deducting  from  the  year's  premium  income  all 
claims  and  expenses,  and  also  an  allowance  of  33J  of 
tlic  additional  premium  income  to  cover  unexpired 
risks  at  the  end  of  the  year,  either  owing  to  some 
policies  being  taken  out  so  as  not  to  run  concurrently 
with  the  calendar  year,  or  because  they  have  been 
effected  for  a  longer  period  than  one  year.  Interest 
earnings  on  the  accumulated  funds  are  next  shown,  and 
the  large  proportion  which  some  of  them  bear  to  the 
trading  surplus  is  a  inatter  of  great  importance  as 
regards  the  financial  stability.  Where,  for  instance, 
as  not  infrequently  happens,  interest  earnings  are  as 
much  as  two-thirds  of  the  average  trading  surplus,  the 
.nbility  to  meet  unforeseen  occurrences  without  deplet- 
ing capital  reserves  will  bo  seen  to  be  very  consider- 
able. We  next  show  tlie  rate  of  divideiid  paid  by 
each  oflSce,  and  the  sum  required  to  provide  that  per- 
centage, arriving  finally  at  the  surplus  or  deficiency  in 


each  year  after  dividends  have  been  paid.  This  final 
surplus  practically  means  the  addition  which  has  been 
made  to  the  large  funds  alreadv  accumulated. 


Trading 
Snrploa 
or              Interest 
Deficiency.    Earnings. 
£                 £ 

+  272,956  168,168 

DlTideud. 

Sarptos  or 
Deflcienoy  oa 
Year  after 

Alliance,  1824. 
1913 

% 
27,< 

£ 

395,500 

£ 

+  45,624 

1912 

+  347,324  161,025 

27/ 

395.500 

+ 112.849 

1911 

+  205,067  157.173 

27  r' 

395,500 

-  33.250 

1910 

+  327.401  150,093 

27," 

395,500 

+   81,994 

1909 

+  300,213  146.839 

22,- 

350,000 

+   97.052 

Marine  a 

hi  accident  proQta  cootributo  to  divlieuds. 

Atlas,  1808. 

1913 

+  163.683    38,284 

33,'i 

91,960' 

+  110,007 

1912 

+  116,845    35,102 

31  i 

8l,648* 

+   70,299 

1911 

+  89,337    33,924 

25 

66,000 

+   67,261 

1910 

+  196,185    30,114 

25 

66.000 

+ 160,299 

1909         +135.705    31,353    20^      55.000   +112.058 

-  Iiicluding  IX-U.-uture  intt-rest. 
Life  aud  accldeut'proflts  contribute  to  divUleoda. 


British  General,  1904. 


1913 

+ 13,533      3.872 

8 

1,833 

+ 15,522 

1912 

+   7,823      2,393 

6 

1,412 

+   8,804 

1911 

+   1.977      1,894 

5 

1,177 

^   2.714 

1910 

+        39      1,521 

5 

1,177 

+      383 

1909 

+  2.695      1,455 

5 

1,177 

+   2,873 

Figures 

incIU'lo  accident  and  general  bueinesj. 

British  Law,  1888. 

1913 

+  14,188    17,317 

20 

28,250 

-r   3.255 

1912 

+  26,287    16,286 

20 

28.250' 

+ 14,323 

1911 

+  15,707    16,156 

20 

28,250* 

+   3.613 

1910 

+  21,378    15,051 

20 

30,000 

T   6.429 

1909 

+  11,597    14.816 
•  Iicaatu. 

i^ 

26.250 

-      426 

Accident  profits  contrtbatt  to  dirldeod. 

Caledonian,  1805, 

1913 

+   35,922    12,158 

24 

25,800 

+  21,280 

1912 

+  28.631      9,340 

24 

25,800 

+   12,171 

1911 

+   39.097      8,752 

24 

25,800 

-r   22.049 

1910 

+   50,206      9,227 

24 

25,800 

+   33.633 

1909 

+  73,304      4.890 

24 

25.800 

+  52,394 

Life  and 

acoldeot  proBtj  oontrlbjtc 

todi 

iieoi.    Interest  oo  |xro 
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Trading 

SarpliM 

or            Interest 

Dividend. 

Surplus  or 
Deficiency  on 
Year  after 

Trading 
Surplus 

or            Interest 

Surplus  or 
DePciency  on 
Dividend.           Year  after 

Tear. 

Deficiency.    Earnings. 
£                 £ 

%              £ 

Dividend. 
£ 

Tear. 

Deficiency.     Earnings. 
£                 £ 

%           £                    £ 

Century.  1885. 

London  and  Lancashire,  1862. 

1913 

+   a,398| 

1913 

+  254,418     96,261 

54    134,308   +216,371 

1912 

+   5,616  1.  See  Accident  Section. 

1912 

+  239,963     91,271 

50    124,359   +206,875 

19L1 

+   1,632  J 

! 

1911 
1910 

+  269,127    80,398 
+  236,646    68,791 

46    114,410   +235,115 
36      95,085   +210,352 

Commercial  Union,  1861. 

1 

1909 

+  206,542    60,092 

32      84,520   +182.114 

1913 

+  444,095  280,169* 

100    277,7921  +  448,492 

Marine 

and  accident  profits  contribute  to  dividend. 

1912 

+  464,125  252, 007 ' 

80    222,233t  + 

493,899 

1911 

+  268,820  230,902' 

80    236,000   4 

263.722 

London  Assurance,  1720. 

1910 

+  472,580  230.317* 

75    221,250   +481,647 

1913 

+   90.923    64,193 

20      89,655   +   65,466 

1909 

+  439,229  179,646* 

65    191,750   ■* 

427,125 

1912 

+  113,623     60,490 

20      89,655    +   84,458 

♦  Incladcs  interest  on  accident  and  marine  funds. 

' 

1911 

+   68,889    57,938 

20      89,655   +   37,182 

t  Alter  deduction  of  income  tax. 

1910 

+  110,783    53,559 

20      89,655    +  74,687 

Marine  and  life  profits  contribute  to  dividend. 

1909 

+  140,176    49,655 

20      89,655  +100,176 

Life,  accident:  and  marine  profits  contribute  to  dividend. 

Co-operative,  1869. 

1 

1913 

+  11,947      5,045 

5        4,680 

+ 12,312 

National  of  Great  Britain,  1897. 

1912 

+  15,119      4,409 

5        4,701 

+ 15,007 

1913 

+   14.112      6,813 

15         7.500   +   13,425 

1911 

+  12,815      4,057 

5        3.922 

+ 12,950 

1912 

+   13,169      6,199 

15        7.500    +   11,868 

1910 

+  14,636      3,814 

5        2,826 

+ 15,624 

1911 

+   11,228      5,856 

15        7,500  +     9,584 

1909 

+ 11,889      3,675 

5        2,528 

+ 13,036 

1910 
1909 

+   12,885      5.582 
+   16,974       4,596 

12i      6,250   +   12,217 
12i      6,250   +   15,320 

Amount 

distributed  as  dividend 

ncludes  bonus  on 

shareholders' 

" 

premiams.    Accident  and  other  branches  contribute  to  profite. 

north  British  and  Mercantile,  1809. 

Drapers'  Mutual 

1909. 

1913 

+  196,896  213,861 

32    240,125*  + 170,632 

1913 

-  1.993      1,173 

Nil        Nil 

-     820 

1912 

+  254,115  191,385 

32    240,125* +  205,375 

1912 

-      925      1.201 

Nil        Nil 

+      276 

1911 
1910 

+   80,020  187,980 
+  324,576  164,480 

32    240.125*+  27,875 
32    220.220*  +  268.836 

Ecclesiastical,  1887. 

1909 

+  313,810  160,199 

28?  195,250   +281,759 

1913 

+  26,566     11,218 

5        1,250 

+  33,534 

•  TnMna,>s  Preference  dividend. 

1912 

+  37,625    10,339 

5        1,250 

+  46,714 

Life,  accident  and  marine  profits  contribute  to  dividend. 

1911 

+  31,085      8,918 

5        1,250 

+  38,753 

1910 

+  22,290      7,693 

5        1,250 

+  28,733 

Northern,  1836. 

1909 

+  23,232      6,974 

5        1,250 

+  28,956 

1913 

+  134.167    94,740 

45     127,125*  + 101,782 

Ontof  res 

daary  surplus  grants  are  made  to  Parent 

and  Diocesan 

1912 

+  115.774    81.567 

40    113,000*+    84,341 

Societies 

1911 

+  124,814    79,710 

40    113,000*+    91,524 

Fine  Art,  1890. 

1910 

+  182,737    76,499 

40    120,000  +139,236 

1913 

+  33,574    13,021 

25      12,500 

+  39,075 

1909 

+  150,404    75.593 

37i  112,500   +113,50a 

1912 

-r  31,955    11,620 

25        9,250 

+  34,325 

•  Less  income  tax. 
Life  and  accident  profits  contribute  to  dividend. 

1911 

+  12,527     11,437 

20        7,400 

+ 16,564 

1910 

+ 10,762     10,470 

17i      6,475 

+ 14,757 

Norwich  TTnion 

1797. 

1909 

+  11,394      9,690 

17i      6,475 

+  14,609 

1913 

+   90532    87,775 

53t    88,140*+    90,157 

Includes  e 

mployers'  liability  busines 

B.     Capital  increased  19;  3. 

1912 

+  109  935    79  321 

50      83,997»  +  105,289 

General  Accident,  1885. 

1911 
1910 

+   77,907    74,190 
+  157,985    68,206 

50       83,997*+   68,100 
50      83,997*  +  142,194 

i»lo 
1912 

+      5,OOX> 

+   6.900  1 

1909 

+ 110,541     74,943 

41j    55,000  +130,484 

1911 

-11.435    See  Accident  Section. 

•  Includes  Debenture  interest. 
Accident  profits  contribute  to  dividends. 

1910 

+ 13.163 

1909 

+      905) 

Phcenix,  1782. 
1913 

+  128,006  135,446 

40    207,411*+    56,041 

Onardian,  1821. 

1912 

+  130,683  132.820 

37.V  197,556*+    65,947 

1913 

+  55,854    75.932 

10     100.000 

+  31,756 

1911 

+   94,862  117.557 

35    139,338  +    73,083 

1912 

+  45,027    73,344 

10    100,000 

+ 18,371 

1910 

+  160.564  121,575 

35    133,693   +  154,446 

1911 

+  17,574    73,740 

10    100,000 

-  8,686 

1909 

+  178,009    70,106 

33    102,093   +146,022. 

1910 

+  80,721    72,324 

10    100,000 

+  53.045 

=  In.-lud  1  n  Debenture  interest. 

1909 

+  49,737    71,116 

10    100,000 

+  20,853 

Capital  increased  1908  and  1911. 

, 

Interest  eaminp  above  include  Interest  on  proprietors'  capita!.    Life 
and  accident  profits  contribute  to  divivleuds. 

Law  Union  and  Rock  (late  law  Union  and  Crown),  1854. 


Lite,  marine  and  accident  profits  contribute  to  dividend. 


1913 
1912 
1911 
1910 
1909 


35,641  48,568  662 

+  53,388  42,377  665 

+  30,315  48.235  54t 

+  49,433  48  532  54i 

+  55,314  35,354  54^- 


95,591*-  11,382 

95,598*  +  167 

83.999*-  5,419 

86,994*+  10,971 

71,497*+  20,181 


Boyal,  1845. 
1913 
1912 
1911 
1910 
1909 


+  458,600  315,420  93i  419,990* +  353,030 

+  472,750  287.195  831  378,396*  +  381,549 

+  395,560  276,234  80  364,532*  +  307,262 

+  545.283  262,750  763  350.668*  +  457,370 

+  539,710  241,185  71f  332,518*  +  448,377 


'  Including  Debenture  interest. 
Life  and  accident  profits  contribute  to  dividends. 
Amalgamated  -rith  Rock,  19(^,  and  capital  then  increased. 


Legal,  190". 

1913  -  3,632  2.089 

1912  -  25,651  3,180 

1911  -  11,375  3,944 

Figures  include  business  of  accident 


Boyal  Exchange,  1720. 


None  -  1,543 
None  -  22,501 
None         -      7,431 

ad  profits  departments. 


Liverpool  and  London  and  Globe,  1836. 

1913    +315.029  203  955  120  347,072*  + 171,912 

1912    +239.064  243,622  110  322,568* +  157,118 

1911    +223,051211,735  110  296,240*  + 138,546   j 

1910    +406,102  216,282  110  254,441  +367,943   | 

1909    +402,869  204,042   95  233,358  +373,553   1 

•  Includes  Debenture  intertst.  I 

One-twelfth  of  above  dividends  contributed  by  life  profits.  1 

Accident,  cmplc.vers'  liability  and  marine  dividends  also  ecntribate  to  1 
profite. 


1913 
1912 
1911 
1910 
1909 

Life,  marine 


+  62,765  52,305 

+  75,196  50,682 

+  38,722  49,732 

+ 112.293  62,556 

+  65,616  46,550 

d  accident  profits  c< 


10  68,922  +  46,148- 

10  68,922  +  56,956 

10  68,922  +  19,532 

10  68,9:2  +105,927 

9  62,030  +  50,136 

ntribute  to  dividend. 


Scottish  Union  and  National,  1824. 


1913 
1912 
1911 
1910 
1909 


+  83,761  54,369 

+  87,012  51,624 

+  33,916  51,489 

+  73,218  49,110 

87,443  42,569 


20  60.000  +  78,130- 

17i  52.500  +  86,136 

17Jr  52,500  +  32,905 

17i  52.500  +  69,828 

17i  52,500  +  77,512. 


Life  and  accident  profits  contribute  to  dividend. 
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Tear. 
State,  1891 

Traalug 

Deticlcncy. 

Interut 
Earnmgs. 

Dividend. 

Sarplu-  or      1 
I'e  cit^ucv  OD 
yeur  alter 

lyiviueuti. 

% 

£ 

1913 

+   12,783 

8,061 

12i 

8,750 

+   12,094       ! 

1912 

+   10,097 

7,419 

12\ 

8,750 

+     8,768 

1911 

+   10,783 

6,756 

10 

7,00j 

+   10,639 

1910 

+   24.161 

6,036 

10 

7,000 

+   23.247 

1909 

+     5,997 

5,503 

Vi 

5,250 

+     6,250 

Acci'ieut 

profits  contribute  to  dtvia*. 

Dd. 

$nn  File,  1710. 

1913 

+ 128,925 

134.484 

35* 

158200 

+ 105.209 

1912 

+  186  612 

12J,993 

70 

158  200 

+  153.4J5 

1911 

+  127,654 

113  831 

60 

135  SOO 

+  10S,?85 

1910 

+  277123 

110271 

120 

135.600 

+  13l.79n 

1909 

+  2(3,211 

107,005 

200* 

240,0  JO' 

♦   10,416 

*  ruclude-^  bkeatanary  noDUB  of  100  per  cent. 
t  After  appiyiui;  il12000Uo    -alsiaK  Biiaics  CI  paid. 
▲coideat,  employeia*  habiltty  aod  bur^Ury  prodt>  co»trif>ute  to  dWi- 

deud. 
Faiduij  Oiipitat  iacrcased  from  £2)0,000  to  £^80,030  la  1913. 


West  of  8cotlBnd,  1886. 


1913 
1912 
1911 
1910 
1909 


+  4,811 
+  3,377 
+  3,558 
+  5,512 
-   159 


4,043 
3,768 
3,604 
3.409 
3,447 


15 
15 
15 

12J 


4,944  +  3,910 

4.944  +  2.201 

4,944  +  2  223 

4.375  +  4,546 

4,375  -  1,087 


new  set  of  risks.  Since  then  it  has  grown  rapidly  in 
various  directions,  such  as  workmen's  compensation, 
burglary,  sickness  and  fidelity  insurance.  In  the 
main  the  offices  covering  this  class  of  business  are 
the  same  as  those  in  connection  with  fire  insurance, 
and  we  have  therefore  prepared  a  table  as  to  financial 
strength  in  a  similar  form.  Most  of  the  accident 
companies  being  ol  tnore  recent  origin  than  the  fire 
offices  are  not  in  quite  so  strong  a  position ;  but  the 
percentage  of  their  funds  to  premium  income  shows  a 
steady  rising  tendency,  and  also  holders  have  in  many 
cases  the  further  protection  of  dealing  with  large  com- 
panies, transacting  business  on  such  a  scale  that  that; 
concerning  accident  constitutes  a  minor  branch. 

TRADING   RESULTS  OF  ACCIDENT  OFFICES. 

We  give  detailed  particulars  showing  the  results 
achieved  by  various  leading  accident  offices  during 
the  past  five  years,  a  period  which  has  marked  con- 
siderable development  in  business  in  connection  with 
the  Workmen's  Compensation  Act.  With  some 
exceptions  business  was  more  profitable  in  1913  than 
in  1912,  and  it  will  be  seen  that  many  of  the  com- 
panies are  able  to  provide  the  whole  or  a  large  part 
of  their  dividends  out  of  interest  earnings. 


Capital  iDCreiued  1907. 

AccidtfUC.  eujptoyers'  liability  and  burglary  profits  coutrlbatc  to  divi- 
dend. 


Torkshire,  1824. 
1913 
1912 
1911 
1910 
1909 


+  55,105  34.442 

+  58  813  24,313 

+  27.083  22a65 

+  46,675  22,823 

+  23  548  17,549 


48,226  +41,301 

37.829  +  45.297 

37.829  +11719 

37,829  +31,659 

37,816  +  8,281 


Life  and  aeetdent  pro1t«  contribute  to  divi'iend.     Paid-up   capital 
iacrcasod  in  1913  Irom  £75,667  to  £96,462. 


ACCIDENT  AND   MISCELLANEOUS 
INSURANCE, 

The  various  classes  of  business  which  fall  under  the 
above  heading  are  of  comparatively  recent  origin,  and 
mainly  originated  in  the  early  half  of  the  nineteenth 
century,  when  the  spread  of  railway  traffic  waked 
pubhc  opinion  to  the  necessity  of  providing  against  a 


Year. 

Alliance,  1907. 
1913 
1912 
1911 
1910 
1909 

Atlas,  1808. 
1913 
1912 
1911 


Trading 

Surplua 


Deficieu'jy. 


Interest 

Karninge. 

£ 


eorploa  or 

DeHnieiicy  OB 

Ye»r  after 

DivMad. 


+  55  124  > 

+  41.842 

+  30  279  -See  Fire  Section. 

+  48  443 

+    5.778  i 


+  5  303     1,100  I 

-.  6?57        881  y    See  Fire  SectioD. 

+  6,468        743  ) 


British  E'  gine  Boilers',  1878. 


1913 
1912 
1911 
1910 
1909 


15  737 
+  15  849 
+  14  99i 
+  14  543 
+ 18,630 


5.729 
6463 
6.313 
5  918 
6,591 


215  12  4C5  +9  060 

21^  12  784  +   9  518 

21j  12.734  +8  521 

20  U.ZiO  +8  221 

17J  10,710  +  13.su 


FINANCIAL  STRENGTH    OF   THE    ACCIDENT    OFFICES   (OOO's  omitted). 


Peroentan  of  Faada 
(eifliidiuif  Oarttal) 
to  Prvmiam  Id 


Funds  (exclusive  of  Oaplul). 


Name  of  Oo  npany. 

British  Eogine  Boilers' 

Century  

Commercial  Union 

Employers'  Liability      

General  Accident*  

Oaardian 

Horse,  Citrriage  and  General    ... 

I>aw  Union  and  Rock    

Licences  

l.iondon  and  Lanca.sbire 
London  Guarantee  and  Accident 
National  Boiler  and  Accident ... 

Norwich  Union  Fire      

Pearl  

JVofits  and  Income         

Provident  Clerks'  Accident^ 
Provident  Clerks'  GuaranteeJ 
Kailway  Passenger6§     ... 
Scottish  Insurance 

Scottish  Life       

Vulcan  Boiler      

Yorkshire 


143)  282  -138^ 

112      85)+  26^ 

100    H8   -     8 

328i  257   +  71i 

46;     23   +  234 

43i    30|  «  13 


Total 16,679  3,900,12,799  7,168  3,049   +4,109  +    136      9,160  4,164   +6,0J«  +    123      78     72^+     6^ 

*  Including  fire  funds  and  prenjiums. 


t  Also  Debentuie  stock  £283.330.  I  Figures  of  offices  now  amalgam.ttd. 

:  Capital  notv  Tested  In  Nullh  BiUiali  aod  Ucroautllr. 
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Surplus 


DcQcIeDcy 


Car  and  General,  1903 


Intfrct 

KaruUigs. 

£ 


Surplus  or 
Detlcienoy  ou 
DtTidend.  Ye^r  after 
* ^    BivldcucL 


1913 
1912 
1911 
1910 
1903* 
•  15  mouths. 
Ceotmry,  18S5 
1913 
1912 
1911 
1910 
1909 


25.081 
+  23.233 
+ 10.056 
+ 16,792 
+  7,546 


5,359 
4,203 
2,907 
2,079 
1823 


10 
7i 

5 

5 


3.476t+  26.964 

2  3741-+  25112 

1.636   +  11,297 

1,111   +  17.760 

1,388   +  7,983 


luclades  Preference  divUicmi. 


+  12.323  18.437  32.J  11,375  +19.391 

+  12,734  15.682  32j  11375  +17  041 

+  4,493  10.880  30  10,500  +  4.873 

+  7.943  9,073  30  10,500  +   6.516 

+  7,389  8.858  25  8,750  +   7,507 

Life  and  are  proflts  contribute  to  dividend. 
lercial  Union,  1900 


1913*        +305  793  +305.733 

1912»         +274.022  +274,022 

19  ll*         +  135  867  I     See  Fire  Section  J  +  135  887 

1910*         +2i7.663j  1+227.633 

1909          +46165'  '  +   46,165 

«  Oceau  iciident  figures  included. 
Acquired  business  of   Accident  Inaarance  Company,  1906,  and  of 


I  Accident  19:0 
laployers'  Liability,  1880 


1913 
1912 
1911 
1910 

1909 


+  72.242 
+ 172.301 
+  47.518 
+  49  913 
+  39,388 


78  254 
69756 
65  840 
62741 
55,221 


eeoeral  Accident,  1886 


1913 
1912 
1911 
1910 
1909 


+  72  695 
+  49.686 
+  7L.157 
+  90.597 
+  80  37J  28.664 

'  Inclulin?  Prefe 


29  775 

31.C93 
30.881 
28979 


40 

35 

30 

27i 

25 

10 
10 
10 
12  L 
12i 

di  'ide-id 


80.000   +   70.993 
70.000   +172  057 


60.000 
55.000 
50,000 

31,250* 

30,617* 

27.017* 

29.998 

26.872 


¥  53  358 
I-   67,651 

I-  44,609 

+  71.220 
+  50.067 
+  75,024 
+  90,573 
+  82.162 


PdA-op  capital  iocrea.?ed  '.cu  ^-,:ii  i.^t.  »■■>»  ../i-.  ..  ■.*.  «../,v 
Fire  and  life  profits  contribute  to  dividend. 


1902  «iid  1914  fr  .m  £70,500  to  £400,000. 


Tear. 


TradlDK 
Surplus 

or  Interest 

Deficiency.    Earnings. 


Gresham  Fire  and  Accident,  1910. 
1913 
1912        - 13,535  680 


Guardian,  1821. 
1913 
1912 
1911 
1910 
1909 


+  32.551 
+  25.813 
+ 16,559 
-  484 
+   9,352 


See  Fire 

Section 


Bnrplns  or 
Deficiency  or 
Year  Btt*r 
Dividend. 


+  41,205 
+  33,107 
+  22,935 
+  5  388 
+ 14,47& 


Horse,  Carriage  and  General,  1868. 


1913 
1912 
1911 
1910 
1909 


+  2.034 

+  1,395 

+  702 

-  347 

+  2,434 


2,231 
2,132 
1983 
1,902 
1,895 


2,119     +  2146. 

2,119     +  1,408 

+  922. 

-  211 

+  1,681 


1,766 
1,766 
2,649 


Iron  Trades'  Employers,  1898. 

1913         +38.846        12.378  None*         +50,22* 

1912  +38.048  8,879  None*         +46.927 

1911  +19,539  5,711  None*         +  25,250> 

•  Bonuses  paid  to  member?. 

law  TTnion  and  Bock  (late  Law  Union  and  Crown). 

1913  +19  312\ 

1912  +18  215 

1911  +  10  985  -See  Fire  Section. 

1910  +   6186 

1909  +   7,696' 


Licences,  1891. 


1913  +35  486  9,249 

1912  -  5.083  8  910 

1911  +23.775  8  932 

1910  +33,162  8.236 
1909 


+ 17,831      7.579 
Including  fire  and  general  busineES. 


5  617  +39,lie 

5.607  -   1,780 

5  577  +27  130 

5,677  +  36.821 

4,183  +21,227 


THE     PIONEERS. 


Established  in  1903  and  having-,  as  regards  every 
description  of  Motor  Car  and  Motor  Vehicle  Insurance, 
the  largest  volume  of  business,  the  longest  experience 
and  the  best  claims  and  branch  organisation,  we  have 
always  been  able  to  protect  Motorists  far  and  away 
beyond  the  printed  benefits  of  any  Policy  of  Insurance. 
We  shall  be  happy  to  do  the  same  for  you. 


Over    £1,000,000    Paid    to    or    for    our    Assured. 


"WiTH       PROFITS"     POLICIES,     AT     COMPETITIVE     RATES, 
ISSUED     FOR     EVERY     DESCRIPTION     OF 

(1)  COIVIMERCIAi:.     MOTOR    YEHICI-ES. 

(2)  FRIYATE     IVIOTOR    CARS. 


CAR  &  GENERAL 

INSURANCE     CORPORATION,     LIMITED. 

HEAD     OFFICE:    83     PALL     MALL,     LONDON,     S.W. 

(Adjoining  the  Royal  Automobile  Club.) 

30  Branoh  Offices    in   all   the    Chief    Centres   of  the    United    Kingdom. 
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TradlDg 
Sarplua 

or  Interest       Divide: 

Vear.  IJefloicncy.    Earnings.     , ^ 

£  £                %     £ 

Liverpool  and  London  and  Olobe. 
1913         +  39.507, 
1912         - 149,906 ' 
1911  13,706   See  Fire  Section. 

1910         +     5,886 1 
1909         +   12,285 

London  and  Lancashire  Fire,  1901. 


SarplQBor 
DefleieDOjr  on 
Tear  after 

Dividend. 


1913 
1912 
1911 
1910 
1909 


+  79.573  10,072 

+  63,155  9,013 1 

+  41,360  8  315', 

+  17,731  7,574 

+  31,931  7,617) 


See  Fire 
Section. 


'+  89.645 

T  72,168 

+  49,675 

+  25,305 

,+  39,548 


London  and  Lancashire  Life,  1862. 

1913  -      441      3,274      15      5,058       -  2,225 

1912  -  1,114      1,918      15      5,070       -  4,263 

Llff  and  flre  profits  contribute  to  dirldend. 


London  Assurance,  1720. 


1913  +  5,921  836 

1912  +  4,880  6131      See  Fire 

1911  +  3,726  443  ^     Section. 

1910  +  3,158  296) 


1+  6,757 

'  +  5,493 

",  +  4,169 

U  3,454 


London  Guarantee  and  Accident,  1869. 

1913  +45,093    31,835      3U    17,599*    +69,323 

1912  -  2,540    29.077 

1911  -  3,992    28,432 

1910  +11,768    26,640 

1909  +  4,578    25,063 

•  Dividend  amounts  Include  Preference  dividend. 

lire  iosuriinee. 
t  Only  Preference  dividend  paid. 


Uotor  Union,  1906. 

1913  +45,613    11,708      22^    11,673*   +45.648 

1912  +28,830      6,849      20        4.320*   +31,359 

1911  r  15  884      4.053      15        3,252*    -■  16,685 

»  Dividend  amonnti  include  Preferenc;  dividend.     l'.iUl-np  capital 


increased  in  1912  and  1 

m. 

Boiler,  1864. 

1914           +15.579 

6,878 

23i 

15,000 

+   7,457 

1913           +16,674 

6,239 

24? 

12,000 

+  10,193 

1912           + 15,636 

6,101 

2li 

11,250 

+ 10,437 

1911           +10,196 

6,101 

21; 

11,250 

+   5.407 

1910          + 17,389 

4,920 

■iU 

11,250 

+ 11,059 

l-'jmpany'd  year  endi  June  30. 
North  British  and  Mercantile  (See  Hailwiy  Passengers). 
Northern.  1836. 


1913  +29,331 

1912  i  12,569 

1911  +11,066 


1,812 
1,347  J 


'      Hie  Fire      i 


Section. 


Norwich  Fire  (late  Norwich  and  London). 


1913 

1912 

1911 

1910 

1909*1 

1908   J 


See  Fire  Section. 


+  8,419 


31.    207 

r  14,381 

[  +  12,413 


+  71,955 
[  +  51,679 
+  36,874 
+  25,190. 

.+    8.419 


Tj-sdlog 
Sarplna 
or 
Tear.           Deficiency. 

£ 
nd  Income,  1901. 

Interat 

Eamlngj.  , 
£ 

Dividend 

garploa  or 
DeSelency  oa 
Yev  after 
Dividend. 

£ 

£ 

1913           +  7,738 

3  943 

6 

2,203* 

+    9,681 

1912          -  3,896 

3830 

6 

2  200* 

-    2,266 

1911           +   6,944 

2,460 

6 

2,200* 

+  7,204 

1910          -  1,633 

3,336 

5 

2,000* 

-      297 

1909           + 13,733 

2,408 

5 

1,750* 

+ 14,391 

*  IncludinJE  Preference  divMeud.    Life  profits  contribute  to  divideada 
In  addition  to  above  dividcad^  a  bonus  of  It.  per  Ordinary  share 
was  paid  for  1903,  devoted  to  the  payment  of  calls. 


Provident  Clerks',  1865. 


1913 
1912 
1911 
1910 
1909 


+  18.735  11,362   20   16,008*  +14,089 


+  13,052  10.514   20  17,000 

+  10,808  10.125   20  17,000 

+  10,060  10.039   20  17,000 

+  8,590   9,800   17^  14,875 

"  Le?^  Income  ta>.. 


Railway  Fassesgers,  1849. 


1913 

+  62,608 

11.442 

1912 

+ 19,495 

10,994 

1911 

+  24,650 

20,706 

1910 

-      582 

19,721 

1909 

+  31,746 

19,891 

25,500" 
40,000 


6.596 
3,933 
3.099 
3,515 


+  74,050 
+  30,489 
+  45,356 
-  6,361 
+  11,637 


>  Interest  paid  to  former  flbareholders  for  first  nine  montlia  of  1910. 
Bujiue.^:?  acquirel  by  Nortb  Bntisb  and  Mercantile. 


None  l,250t  +25,287 
62.|  31,500*  -  7,060 
62^  31,500*  +  6,908 
55      28,750*   +      891 

res  include 


Royal,  1845. 

1913  +154,616\ 

1912  +  148.183  [ 

1911  +     6,4721 

1910  +   46.886] 

Eojal  Exchange,  1899. 


Sec  Fire  Section. 


(  + 154,6 
J  +148,1 


+ 154,618 
1,183 
6,472 
46,886 


1913 
1912 
1911 
1910 
1909 


+  47,029 
+  36,087 
+ 19,147 
+ 10.100 
+   5,551 


4,463. 
3.6161 
3,317  - 
3,116 
3,289' 


See  Fire 
Section. 


Scottish  Insurance  (late  Scottish  Accident),   1877. 


1913 
1912 
1911 
1910 
1909 


+ 14,297 
+  4,638 
+  9,356 
+ 15,789 
+  4,490 


6.191 
6,030 
5,067 
4,879 
4,967 


20 
20 
20 
20 


5,650* 

5,650* 

6,000 

6,000 

5,250 


Scottish  Life,  1881. 

1913  +    1,234      3,361      10        5.000 

1912  +      964      3,410      10        5,000 

1911  +   1,245      3,372      10        5,000 

1910  +  2,697      2,707      10        5,000 

Life  profits  oontrtbatc  to  dlviJeod. 

Scottish  Union  and  National,  1824. 

1913 
1912 
1911 
1910 
1909 

State,  1891. 

1913 

1912 

1911 

1910 


+ 14,838 
+  4,998 
+  8.423 
+  14,668 
+  4,207 


-  405 

-  626 

-  383 

+  404 


■r  11,827 
■V  6,893 
+  1242 
-  2.639 
+   5,964 


+   5,874 

1,420 

+   1,483 

+  2,009 


1,839  > 
1,569 
1,589 


See  Fire 
Section. 


See  Fire  Section. 


/  + 

13,661 

+ 

8,462 

•  + 

2,831 

- 

2,639 

v+ 

5,964 

c 

5871 

1.420 

1  + 

1,483 

1  + 

2,009 

Pearl  (late  London,  Edinburgh  and  Glasgow). 


1913 
1912 
1911 
1910 
1909 


+  11,329 
+  3,219 
+  4,121 
+  4,789 
+  2.092 


4,137 
3,695 
9,463 
659 
4,327 


—  —   + 


V  15,466 
6914 

—  —   + 13  584 

—  —   +  5,448 
2J   5.720  +   699 


BoDusea  to   polloybolders  out  of   ultimate  surplus ;  1913.  £2,3^6 ; 
1912.  £4178:  1911,  £2,307;  1910.    £2,836;   19M,  £2,369. 


Phoniz,  1907. 
1913 
1912 
1911 

1910 
1909 


+  14  237, 

+   5,896 

+ 19,082  '-See  Firo  Section. 

+ 17,721 ) 

+  4,872' 


Ban  Life,  1810. 
1913 
1912 
1911 
1910 
1909 


+  75,111 

+ 109,957 
+  56,704 
+  58,832 
+  73,565 


58,160 
52.460 
47.060 
42,616 
33,218 


10  ; 
10 

10 ; 

10? 
10' 


48,000  +  85,271 
48,000  +114.417 
38,400  +  65,364 
38,400  +  63,048 
38,400  +  73,333 


Life  funds  contribute  to  profiti.     Plffures  Include  tinkioc  fund  aai 
capiLil  n\l>mptlun  biuineu.     l'.>idup  capital  incrr.t>«d  1912. 


Torkshire.  1824. 
1913 
1912 
1911 
1910 
1909 


+  28,686 
+ 15.387 
+  4,040 

-  3,451 

-  6,267 


7,079 
5,148 
4,055 
3,133 
8,49} 


Se«  Fire 
Section. 


I     Section.      "^     * 


+  35,665 
+  20.535 

8,095 
318 

2.223 
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MARINE  INSURANCE. 

For  some  years  past  marine  insurance  business  has 
not  been  specially  profitable;  but  a  number  of  the 
leading  offices  manage  to  secure  satisfactory  results, 
and  are  in  so  strong  a  position  that  they  can  pay 
their  dividends  largely  or  wholly  out  of  interest  earn- 
ings. How  far  profits  will  be  alYected  by  the  out- 
break of  war  of  course  cannot  yet  be  determined, 
but  most  of  the  companies,  as  will  be  seen  from  the 
figures  given  below,  are  in  a  very  strong  financial 
position,  though  less  so  than  10  years  previously. 

PROFITS  OF  THE  MARINE  COMPANIES. 

The  accounts  of  marine  offices  are  at  first  sight 
rather  complicated  and  confusing.  Eisks  of  this 
character  vie  as  a  rule  undertaken  on  the  basis  of  a 
voyage  or  sei'ies  of  voyages  rather  than  for  any  fixed 
period,  and  this  is  the  reason  of  the  practice,  which 
many  companies  follow,  of  placing  a  considerable  sum 
to  suspense  account  at  the  end  of  each  year,  to  provide 
for  indeterminate  risks  outstanding,  and  to  deal  fully 
with  the  actual  profit  and  loss  of  any  particular  year 
only  some  time  after  it  has  expired.  We  adopt,  how- 
ever, for  the  pm'pose  of  the  detailed  summary,  a  sim- 
pler method,  arriving  at  the  trading  surplus  or  defici- 
ency by  deducting  from  the  premium  income  all  losses 
and  expenses  paid  during  the  year  in  question,  whether 
they  were  actually  incurred  during  that  year  or  not, 
also  allowing  for  any  allocation  to  suspense  account 
necessai-y  to  wind  up  the  account  for  the  previous 
years.  By  this  method  the  profit  and  loss  account 
for  any  given  year  may  be  larger  or  smaller  than  it 
ultimately  works  out,  but  the  average  for  a  period  of 
five  years  is  sufficiently  trustworthy. 


Trading                                                            Surplus  or 

Surplus                                                        Defioionoy  01 

or            Interest            Dividend.          Year  after 

Tear. 

DeBcicncy.    Earnings.     ,. ' ^     Dividend. 

£                £            %            £                     £ 

Commercial  TTnion,  1861. 

1913 

4-100,009          *      \                        .  +  100,009 

1912 

+   91,319         *                                +  91,349 

1911 

+   89,651          *      }■   See  Fire     J  +   89,651 

1910 

+  102,389         *           ^^'='>°°         +102,389 

1909 

+  98,224         •     ''                       V+  98,224 

•  See  Fire  Section. 

No  transfer  to  underwritiog  suspense  account. 

Liverpool,  London  and  Globe  (late  Thames  and  Mersey,  1860). 

1913 

-25.964    33,760  See  Fire  S-c'ion,  -10,795 

1912 

-  5.2^4     36,424      17A    35.000     -  3  800 

1911 

+  33,033    35,642      17i    35,000     +33,675 

1910 

+        61    35104      17i     35,000     +      165 

1909 

-25,769    35,648      20      40,000     -30,121 

London  and  Lancashire  (late  Standard). 

1913          +52,355      7,337 ,  +59,692 

1912          +51,269      6,932  [  +68,201 

1911          +42,776      6,149  V  See  Fire     I  +48,925 

1910          +30.433      5,223  Section          +35,655 

1909          +15,970      4,262'  [  +20,232 

London  and  Provincial  Marine,  1860. 


1913 


+  29,417   9,877   Nil 


1912  +41,819  8,621 

1911  -42,236  9,401 

1910  -2S,162  10,252 

1909  +39,422  10,833 

Now  under  control  of  World  Marine  In 


Nil 

Nil 

+  39,394 

5 

5,000 

+  45.440 

6 

6.000 

-  39,375 

6 

6,000 

-23,910 

6 

6,000 

+  34,255 

No  I 


nsfer  to  underwriting  suspense  account. 


London  Assurance,  1720. 


Tear. 

'Alliance.  1824, 
1913 
1912 
1911 
1910 
1909 


Trading 
Snrplns 
or  Interest 

Deficiency.  Earnings. 


% 


Surplus  or 

Deficiency  on 

Tear  after 

Dividend. 


1913 
1912 
1911 
1910 
1909 


+  42,750  14,300 

+  72,271  12,430 

+  21,102  11,610 

+  26  915  10,657 

+  9,997  9,627 


See  Fire 
Section 


No  transfer  to  underwriting  suspense  account. 


+  26.226  19,032 

+  34,089  18.224 

+  27,500  18.850  Lgegj-i^e  Section. 

+  28,553  18,7861 

+  16,854  18,130/ 


•  Formerly  Alliance  Marine. 
No  transfer  to  underwriting  suspense  account. 


British  and  Foreign  Marine,  1863. 
1913 
1912 
1911 


Marine,  1836. 
1913 
1912 
1911 
1910 
1909 


+  69,086 
+  66.86S 
+ 125,993 
+ 103.599 
+ 142,530 


90,000     +  20,914 
90,000     -23,134 


15 

15 

15   90,000  +  35.993 

44-*  80  000  +  23,599 

44|    80,000     +62,580 


Premiums  and  interest  earnintfs  not  separately  stated. 
No  transfer  to  un  lerwriting  suspense  accr>uut. 
Capital  (paid  up)  increased  in  1911  from  £180,000  to  £600,000. 


1910 
1909 


+  70,562 
+  88,933 
+  111,112 
+  37,062 
+ 107,003 


75,151 
70,421 
65.472 
65.122 
59,958 


28^ 
28; 
28; 
25 
22i 


70,978  +  74,735 

70,978  +  88,376 

70,978  +105,606 

67,000  +  35,184 

60,300  +106,661 


Maritime,  1864. 
1913 
1912 
1911 
1910 
1909 


+  25  489  18,685   12-i  11,773*  +34,401 


Now  under  control  of  Royal  Insurance  Company. 


+  23,220  16,989  10 

+  12  328  16,229  10 

+  32,475  15,822  10 

+  33,926  15,281  10 

•  Less  Inc  tme  tax. 


10,000  +30,209 

10,000  + 18,557 

10,000  +  38,297 

10,000  +39,207 


Now  nndcr  control  o£  Scottish  Union  and  National. 


FINANCIAL   STRENGTH   OF    THE   MARINE   OFFICES   (GOO's   omitted). 


Name  of  Oompasy. 

Alliance        

British  and  Foreign  

Commercial  Union 

Liverpool,  London  .Sc  Globe  (late 
Thames  &  Mersey) 

London  and  Lancashire  (late 
Standard) 

London  and  Provincial  Marine     . . . 

London  Assurance  .„ 

Marine  ...         ... 

Maritime 

Ocean  Marine(North  British  &  Mer- 
cantile)    ...         

Reliance       ...         ._ 

Royal  Exchange 

Sea 

Union  (shares  owned  by  Phoenix) 

World  


Capital.  Funds  (esclosive  of  Capital). 

Issued.  Paid  up.  Reserved.  1913.     1903.  Inc.  or  Dec. 

5.450  1,000  4,450  438  360  +  78  +  2li 
1,340  268  1,072  1,827  1,294  +  533  +  41 
2,950     295    2,655     884     485   +    399  +    82 


Premiom  Income. 


Percentage  of  Funds 
(excluding  Capital) 
to  Premium  Income. 

Inc. 


1913.  1903.     Inc.  or  Dec.  1913.  1903.  or  Dee. 

218  133  +75+56  lOOJ  270§-170 

5i4  403   +  115  +    23  3431  316   +  32.i 

342  232   +  110   +    47  258    209   +   49 


2,655     266    2,389     684  1,114  -    430  -    38.§     309     469  -  160   -    34    221    243  -  22 


2,641  264  2,377  188  233   -  45-19 

1,000  100  900  210  335   -  125  -    37 

893  448  448  420  258   +  162   +    621 

1,000  400  600  693  1,055  -  363    -    34 

500  100  400  284  425  -  141   -    33 


218     111   +  107   +    97  86  209^-1231 

244     277   -    33  -    11|  83  120,i-  34J 

395     247   +  148   +    59^  108  104  +     2 

395t   278t+  117   +    42  175  379^-204^ 

284     255   +29+11  100  160^-  60i 


1000     100       900     479     410  +      69+17       305     176   +129  +    73    157    232^-  75^ 

133     129  +      9  +      6i  199    169  +  30 


500  100  400  275  218  +      57+26 

689  689  —  251  156  +      95  +    eOJ 

500  500  —  527  744  -    217  -    29 

1,308  163  1,145  851  841  +10+1 

250  100  150  218  173  +      45  +   26 


22,679  4,793  17,886  8,229  8,102  +    127 

t  Includes  interest. 


141  +  155  +  107*  84i  llOJ-  -  26 

271  +  144  +  53  127  27ai-147i 

472  +  172  +  36  132  178  -  46 

147  +  100  +  68   88  117i-  29^ 


5|  4,974  3,747  +  1,227+  33  165J  219  -  53^ 


296 
415 
644 
247 


E 
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Interest 
Eaniings. 


Surplus  or 

Deficiency  on 

Year  after 

Dividend. 


Merchants'  Harine,  1871. 


+  22.295  15,075 

-41.379  13.610 

+ 13,274  13.429 

-47.065  13,152 

+  24,850  12,327 
Ocean   Marine,  1859  (now  a  (Subsidiary  of  North  British  and 
Mercantile). 

+  42,505  27,000 

+  32,358  23.539 

+  56,962  21,934 

+  23,319  21,313 

+  29,529  19,139 


1913 
1912 
19U 
1910 
1909 


1913 
1912 
1911 
1910 
1909 


20 
20 
90 
20 
20 


9,375 
9,375 
9.375 
7,500 
7,500 


19,775' 
20,000 
20,000 
20,000 
20,000 


+  27,995 
-37,144 
+ 17.328 
-40.913 
+  29,677 


+  49.730 
+  35,897 
+  58,896 
+  24,632 
+  28,668 


Beliance  Marine,  1881 
1913 
1912 
1911 
1910 
1909 


+  23,209  12,789 
+  ?3,044  11,716 


+  23,833  10,616 

+ 15,358  9,833 

+  29,205  9,003 
Boyal  Exchange,  1720, 


15 

15 

15 

12J 

12^ 


14,125 
14,125 
14.125 
12,500 
12,500 


+  21,873 
+  20  635 
+  20,024 
+ 12  691 
+  25,708 


1913 
1912 
1911 
1910 
1909 

No  transfer  to  uiKlerwritiog  suspense  account. 


1913 
1912 
1911 
1910 
1909 


+  30,690 
+  41.691 
+  12.712 


40,190 
37,930 
36,829 


r  42.963  35.a'24 
-56,112  32,539 


37.686» 

37,666* 

35.000 

30.000 

30,000 


+  33,214 
+  41.955 
+ 14,541 
+  48.387 
+  58,651 


•  Less  Income  tax. 
Piii.l-up  capital  increased  in  1912  from  £100,000  to  £60O,0OD. 
Union  Marine,  1863. 


1913 
1912 
1911 
1910 
1909 


+  43,206  33.719 

+  89.873  31.280 

+  67,8a8  27,705 

+  8,551  25  988 

+  23,771  25,286 


21555 
21,255 
21,255 
21.255 
21,255 


+  55,370 
+  99,898 
+  74.928 
+ 13.284 
+  27,802 


Interest 
Barulogs. 


£ 


Surplus  or 

Deflcitocyon 

Yeu  after 

Dividend. 


World  Marine,  1894. 

1913          +13,197      8.827        5        5,000  +16.424 

1912          +   3,656    10,658        5        5.000  +   9.2W 

1911  +18,261      7.310        5        3.0o6  +22,565 

1910  -15,145      7.516        5        3.006  -10,645 
1909          +33,491      6,221        5        3,006  +36.706 

No  transfer  to  underwriting  suspense  aoco-jnt, 

I'aid-np  capital  increased  in  1912  from  £60,120  to  £100.0)3. 

Torkshire.  1824. 

1913         + 170,683    7,169  i                         (  + 177,852 

1912  +   11,851    3,327  I  See  Fire  Sect.  •!  +   15,178 

1911  +  68,334    1.764  J                         [  +   70,088 

No  transfer  to  nuderwriting  tuspeuse  account. 


INSURANCE    SHARES 
INVESTMENTS. 


AS 


Shares  owned  by  I'l 


Owi.N'G  to  the  fact  iliaL  il.u  .-Mock  Exchange  is  closed 
we  are  unable  to  give  our  usual  table  showing  the  prices 
and  yields  of  insurance  shares  of  various  descriptions. 
Such  shares,  however,  remain  as  attractive  as  ever 
to  investors  seeking  a  satisfactory  return  and  a  safe 
lioiding.  A  study  of  the  statistics  presented  in  the 
foregoing  pages  clearly  reveals  at  oiice  the  financial 
Rtrongth  of  practically  all  the  companies  which  have 
been  dealt  with,  their  conservative  finance,  and  the 
ease  with  which  dividends  have  been  maintained,  and 
even  in  some  cases  increased.  Purely  life  offices  are 
unquestionably  in  an  excellent  position.  Fire  and 
accident  companies  are  on  the  whole  showing  marked 
ability  to  develop  on  satisfactory  lines,  and  marine 
undertakings  are  for  the  most  part  in  a  position  to 
maintain  dividends  out  of  interest  earnings  alone.  The 
increasing  number  of  offices  which  transact  all  classes 
of  insurance  business  occupy  a  strong  position.  At 
current  quotations,  therefore,  the  shares  of  every 
leading  company  offer  decided  attractions. 


■^^ 

MAKE    GOOD 

WASTAGE    IN    CAPITAL 
by  an 

ENDOWMENT 

ASSURANCE, 

MAKE    GOOO 

SHRINKAGE    IN    INCOME 

by  a 

LIFE  ANNUITY. 

The    New    Capital    created    by  an   E 
Income    [iroiiuct-d    t^y   a    I.itc   Annuity  a 

depreciation  and  fluctuation. 

STAN DA 

Es.ab.h.hed     ASSURANC: 

makes    a  speciality    of    schemes    carrying 
offers    special    facilities     lor     Short-Term 
Examination,    and    plans    under    which 
Values  arc   guaranteed.      Its   recei 
ticularly  favourable,  i^iving  a  guar 
40  to  13V'o  at  age  70. 

It'KITB  FOR   Le.IF 

Edinburgh  (Head  Office)  :  ^  (JeorRe  Street. 
i  Pall  Mall  East.  S.W.          Du 

ld( 

lik 

■jn 

I 

E 

{ 

1 

B< 

tl> 
mt 

LB7 

blir 

^wment   Assurance  and  the    Increased 
c  enjoy  absolute    Security  against 

JD    LIFE 

COMPANY    ,JZ%o. 

guaranteed    benefits.      The    Company 
iKlmvmciU    Assurances    without     Medical 

onuses    and   Surrender   and    Loan 
revised   Annuity    Rates   are   par- 

eed  return  ranging  from   5i  %  at   age 

s  N.S.  .i.\D  jI.S. 

Lofidon  :  83  Kin?  Williatn  Street,  E.C. ; 
1  :  59  Uawson  Street,  Ac,  &c. 
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INDIVIDUAL     COMPANIES    DESCRIBED. 


ABSTAINERS  AND  GENERAL  INSURANCE    CO.,   LTD. 

Head  Office  :  112  Edmund  Street,  Birmingliam  ', 
London  Office,  Craven  House,  Kingsway,  W.C 
Founded  as  the  "  Blue  Ribbon  Life,  Accident,  Mutual 
and  Industrial  Insurance  Company,  Limited,"  in  1883  ; 
name  changed  in  1890.  Capital  authorised,  £203,125  ; 
subscribed  December  31,  1913,  £97,500;  paid  up, 
£22,500.  in  120,000  shares  of  16.?.  3d.  each  witli  3s.  9(/. 
paid.  A  dividend  is  payable  December  31,  1914,  at 
the  rate  of  8  per  cent.,  as  in  the  previous  year. 

Transacts  life  and  industrial  business,  and  also  fire, 
accident,  and  general  insurance,  a  department  for  these 
descriptions  having  been  opened  in  November  1907.  In 
life  department  premium  rates  are  considerably  below  the 
average.  The  triennial  valuation  at  close  of  1912  was 
made  on  a  net  3  per  cent,  interest  basis  by  the  0" 
Mortality  Table,  and  the  net  interest  yield  on  the  life 
fund  in  1913  seems  to  have  been  about  £3  lis.  8d.  per 
cent.  Bonuses  to  participating  policyholders,  triennium 
to  1912,  21«.  per  cent,  per  annum,  these  bonuses  vesting 
in  case  of  new  policies  in  second  calendar  year.  Net  new 
sums  assured  in  1913,  £327,803.  Life  j)remium  income, 
1913,  £104,796.  Expenses  about  213  per  cent.  Death 
claims,  1913,  £13,446  ;  incidence  of  mortality  has  been 
consistently  very  favourable.  Life  assurance  fund  at 
close  of  1913,  £720,264.  Industrial  premium  income, 
£5,047.  Industrial  fund,  £47,240.  Fire  premiums, 
£2,797.  Fire  fund,  £7,387.  Accident  premiums,  £271  ; 
Accident  fund,  £982.  General  premiums,  £791  ;  Gene- 
ral fund,  £655.  Leasehold  redemption  premiums. 
£240;  fund,  £2,442.  Total  assets,  December  31,  1913, 
£834,205.  List  of  investments  is  given,  and  auditors 
report  that  investments  in  Stock  Exchange  securities 
are  taken  at  or  less  than  figures  shown  in  valuation 
balance  sheet  on  December  31,  1912,  or  at  cost  or  less 
where  acquired  since  that  date.  Establishment  expenses 
for  £10,000  are  classed  amongst  assets. 

ALLIANCE  ASSURANCE   COMPANY,   LIMITED. 
Head    Office  :     Bartholomew    Lane,    London,    E.C- 
EstabUshed  1824.  Acquired  undertakings  of  Imperial  In" 
surance  Company,  Limited,  and  Imperial  Life  Insurance 
Company  in  1902,  of  the  Alhance  Marine  and  General 
Assurance  Company  in  1905,  of  the  Westminster  Fire, 
County  Fire,  and  Provident  Life  offices  in  1906,  the  Law 
Fire  Insurance  Society  in  1907,  and  the  Economic  Life 
Assurance  Society  in  1911.     Capital  authorised  and  sub- 
scribed, £5,450,000,  and  paid  up,  £1,000,000,  in  250,000 
original  shares  of  £20  each  with  £2  4s.  paid  and  450,000 
new  shares  of  £1  each  fully  paid.     Both  denominations  of  ! 
shares,  irrespective  of  the  difference  between  the  amount 
from  time  to  time  paid  or  credited  thereon,  carry  equal 
rights  to  dividend  and  to  participation  in  assets  on  a 
\vinding  up.     The  shareholders  are  entitled  to  one-fifth  I 
of  the  divisible  surplus  at  quinquennial  valuations  of  the  j 
Alliance  life   fund      This  is  a  larger  proportion  than 
usual.     On  the  other  hand,  Hfe  pohcy holders  are  very 


liberally  treated  in  other  respects ;  for  example,  their 
department  is  managed  at  a  cost  of  not  more  than  10 
per  cent,  of  the  premiums. 

In  respect  of  1910,  1911,  1912,  and  191.3,  dividends 
have  been  declared  at  the  rate  of  12s.  per  share  per 
annum,  less  income  tax.  The  Company  is  strong, 
iiifiuential,  and  excellently  managed. 

FiKE  Department. — The  loss  ratio  in  each  of  the 
10  years  prcce.ding  1906  was  very  moderate,  lying 
between  43  and  56  per  cent,  of  the  premiums.  In  1906 
the  ordinary  losses  were  imdcr  45  per  cent.,  but  there 
were  also  heavy  losses,  amounting  to  £466,342,  paid 
or  provided  for  in  connection  with  the  San  Francisco 
conflagration  and  earthquakes  on  the  Pacific  coast  of 
America.  In  1907,  1908  and  1909  the  loss  ratio  was 
under  43  per  cent.,  in  1910  under  39  per  cent.,  in  1911, 
47j  per  cent.,  in  1912  under  36  per  cent.,  and  in  1913 
under  43  per  cent.  In  1913  the  premiums,  increased 
by  £22,164,  amounted  to  £1,347,629  ;  losses  and  charges 
in  connection  therewith,  including  contributions  to 
fire  brigades,  to  £577,108  ;  and  expenses,  inclusive  of 
commission,  to  £502,825  (37"9  per  cent.).  The  surplus 
on  trading  amounted  to  £258,829,  while  the  net  interest 
earnings  credited  to  this  department  were  £88,875, 
and  after  transfer  of  these  sums  (£8,866  being  added 
to  reserve  for  unexpired  risks)  to  profit  and  loss  account 
the  fire  fund  on  December  31,  1913,  amounted  to 
£2,116,059,  this  representing  about  157  per  cent,  of 
the  year's  premium  income,  or  about  four  times  the 
amount  usually  set  aside  in  a  fire  office  as  a  specific 
provision  for  unexpired  risks. 

Life  Department. — In  1913  in  this  department  the 
net  new  sums  assured  amounted  to  £1,798,087  ;  the 
total  net  premium  income  to  £1,165,405,  of  which 
expenses  absorbed  £115,015,  or  about  9-9  per  cent.  ; 
claims  to  £1,091,227  ;  and  the  life  assurance  fund  at 
close  of  year  £16,414,711,  after  writing  down  invest- 
ments by  £375,709.  The  net  interest  yield  on  this 
fund  seems  to  have  been  about  £4  2s.  3d.  per  cent. 
These  figures  are  inclusive  of  those  of  the  Imperial 
Life,  Provident  Life,  and  Economic  funds.  The  annuity 
fund  at  close  of  1913  amounted  to  £1,559,952,  a  sum 
of  £78,347  having  been  received  as  consideration  for 
new  annuities. 

The  quinquennial  valuation  at  close  of  1913  (ex- 
cluding Imperial  and  Provident  pohcies)  was  made  for 
assurances  on  a  strong  basis  :  0*'  Mortality  Table,  net 
premiums,  and  3  per  cent,  interest,  with  additional 
reserves  for  various  purposes.  The  total  divisible  profit 
was  £839,951,  and  the  policyholders'  share  gave  bonuses 
on  Alliance  "  New  Series  "  participating  policies  at  the 
excellent  "  compound  "  rate  of  30s.  per  cent,  per  annum. 
The  surplus  on  December  31,  1913,  in  the  Economic 
fund  enabled  the  directors  to  allot  a  compound  re- 
versionary bonus  of  27s.  per  cent,  per  annum.  A 
valuation  of  the  Imperial  Lite  fund  on  January  31. 
1911,  disclosed  a  profit  over  preceding  quinquennium  of 
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WHITEHEAD,  MORRIS&C°L 
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And    at    CAXTON     HOUSE,    WESTMINSTER. 


Telesrams: 
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£313,359,  of  which  £215,818  was  treated  as  divisible 
profit,  and  of  that  amount  the  AUiance  shareholders'  pro- 
portion was  £40,000,  which  was  carried  to  the  profit  and 
loss  account  for  1911.  Imperial  securities  were  written 
down  in  that  year  by  £12,939.  The  quinquennial 
valuation  of  the  Provident  Life  fund  at  December  31, 

1912,  showed  a  surplus  of  £320,924,  of  which  £11,602 
was  carried  to  tlie  Alliance  profit  and  loss  account  as 
the  shareholders'  proportion,  the  balance  being  divisible 
amongst  the  Provident  participating  policyholders. 
Provident  securities  were  written  down  at  the  valua-' 
tion  by  £51,211. 

Leasehold,  &c.,  Department. — The  fund  in  this 
department  amounted  on  December  31, 1913,  to  £711 ,020 
after  writing  down  investments  by  £22,732.  Premiums 
in  1913,  £67,797. 

Marixe  Department. — The  marine  insurance  pre- 
miums in  1913  amounted  to  £218,259,  and  the  marine 
fund  at  end  of  year  to  £437,862.  The  marine  under- 
writing surplus  was  £26,225,  which  was  carried  to 
profit  and  loss  account,  together  -svith  interest  earnings 
on  the  marine  fund  amounting  to  £19,032. 

Accident  Department. — This  department  for  per- 
sonal accident  (including  workmen's  compensation) 
and  burglary  insurance  business  was  opened  in  1907. 
The  personal  accident  premium  income  in  1913  amoim ted 
to  £10,780,  and  the  personal  accident  fund  on  December 
31,  1913,  to  £16,173.  Employers'  liabiUty  premiums 
on  business  transacted  within  the  United  Kingdom 
amounted  to  £126,721,  and  the  relative  fund  at  end 
of  year,  including  £47,773  in  respect  of  outstanding 
claims,  to  £2.'!1,181.  Miscellaneous  insurance  premiums 
amounted  to  £57,652,  and  the  relative  fund  to  £157,574. 
The  general  account  showed  receipts  of  £15,657  and  a 
fund  of  £99,172. 

Generally.— After  providing  for  dividend  rates 
mentioned  a  balance  is  carried  forward  to  1913  in  profit 
and  loss  account  of  £556,403,  as  compared  with  £  186,670 
in  the  previous  year.     The  total  assets  on  December  31, 

1913,  amounted  to  £24,113,840.     The  auditors  certify 


''hat  in  their  belief  assets  were  in  the  aggregate  fully 
of  the  value  stated  in  the  balance  sheet,  book  values 
of  Stock  Exchange  securities  being  market  values  on 
December  31,  1913,  at  middle  prices. 

ARMY,    NAVY    AND    GENERAL    ASSURANCE 
ASSOCIATION,    LIMITED. 

Head  Office:  217  Piccadilly,  London,  W.  Esta- 
bhshed  1901.  Capital  authorised,  £250,000  ;  subscribed, 
£25,000,  in  cumulative  Preference  shares  of  5s.  each, 
the  paid-up  capital  on  December  31,  1913,  amounting 
to  £20,000. 

The  Company  transacts  accident,  fire,  burglary 
and  miscellaneous  (including  horse)  insurance  business, 
and  specially  provides  in  such  matters  for  the  require- 
ments of  military  and  naval  officers  and  officials  of  the 
Indian  Civil  Service.  It  has  agencies  in  the  principal 
British  military  and  naval  stations  at  home  and  abroad. 
It  also  acts  as  agent  for  the  National  Mutual  Life 
Assurance  Society  for  life  assurance  business,  and  pos- 
sesses the  sole  agency  for  that  Company  in  India. 

The  accounts  for  the  year  ended  December  31, 1913, 
show  that  the  net  premiums  amounted  to  £23, .363,  and 
the  assets  at  close  of  year  to  £29,8.58  (including  pur- 
chase of  business  account,  £10,000,  and  development 
and  branch  organisation  account,  £4,000). 

ATLAS  ASSURANCE  COMPANY,  LIMITED, 
Head  Office:  92  Cheapside,  London,  E.G.  Esta- 
blished 1808.  Capital  subscribed,  £2,200,000,  in  220,000 
shares  of  £10  each,  £1  is.  paid  ;  paid  up,  £264,000.  In 
1904  the  Company  acquired  the  goodwill  and  undertaking 
of  the  Manchester  Assurance  Company,  and  the  absorp- 
tion was  completed  in  1905.  In  1911  a  controlling 
interest  in  the  Essex  and  Suffolk  Equitable  Insurancee 
Society  was  acquired,  and  in  this  connection  the  Com- 
pany has  outstanding  £98,982  "  Essex  and  Suffolk  " 
Four  per  Cent.  Debenture  stock.  The  Company  trans- 
acts life,  leasehold,  and  fire  insurance,  and  a  department 
for  accident,  burglary  and  fidelity  business  was  opened 


THE  RIVER  PLATE  TRUST,  BANK  OF  NEW  ZEALAND 


LOAN  &  AGENCY  COMPANY, 

LIMITED. 


Incorporated  by  Act  of  General  Assembly,  July  29, 1861. 

;  BANKERS    TO    THE    NEW    ZEALAND    GOVERNMENT. 


200,000  "A"Sharesiof£210s.ieach  £500,000 
100,000  "B"  Shares  of  £5  each  500,000 
5  %   Cumulative  Preference    Stock      1,500,000 

£2,500,000 


Reserve  Fund 


£1,000,000 


Directoce : 

JAMES   ANDERSON,  Esq.,  Chairman. 
A.  E.  BOWEN,  Esq.  P.  \V.  CARR,  Esq. 

E.  ROSS  DUFFIELD,  Esq.       R.  A.  THURBURN,  Esq. 


London  Office— 
1   QUEEN   VICTORIA  STREET,   LONDON.   E.C. 


Four  per  Cent.  Guaranteed  Stock        ...  £1,000,000 

75,000  Preference  Shares  of  £6  13s.  4d.| 
issued  to  New  Zealand  Government    )       ^oo.ooo 

150,000  Ordinary  Shares  at  £6 13s.  4d., 
£1,000,000— 

Called  np,  £3  6s.  8d.  per  Share         500,000 
Uncalled,  £3  6s,  8d.  per  Share         500,000 

Reserye  Fund  and  Undivided  Profits     ...    1,601,608 


„,    „  ,      .  I  NefiTotiates  and  collects  Bills  of  Exchange. 

The  Company  undertakes  all  kinds  of  Agency  business  in  the 

River  Plate,  especially  in  the  followinK  cases :  Representation     QRANTS     DR.AFTS    on     all     its     Offices    in    New 

of  Companies,  Trustees  for  Debenture  Lssues,  Issue  and  Service 


of  Loans,  Winding-up  of  Deceased  and  other  Estates,  Agencies 
of  Estates,  and  General  Agency  Business. 

Further  information  can  be  obtained  at  the  IIi:aI)  Oki-ice  : 

Mo.  52  MOORGATE  STREET,  LONDON,  E.O. 

Q.   PROCTOR.  Manager  and  Secretary. 


Zealand,  .Australia  and  Fiji. 
Remittances  made  by  telegraphic  transfer. 


ALEXANDER  KAY,  Manager. 
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in  1907.  A  dividend  of  85.  per  share,  less  iucome  tax. 
was  declared  in  respect  of  the  year  1913,  as  compared 
with  7*-.  6d.  for  1912. 

Fire  Department. — Net  premiums  in  1913 
amounted  to  £1,121,296  ;  losses  (including  contribu- 
tions to  fire  brigades)  to  £531,149 ;  and  expenses, 
including  comniLssion  and  taxes,  to  £115,.508.  After 
adjustment  of  the  reserve  for  iinoxpired  risks  on 
the  basis  of  40  per  cent,  of  the  premium  income,  as 
in  the  previous  year,  the  fire  underwriting  of  the  year 
showed  a  profit  of  £160,897.  Of  this  a  net  sum  of 
only  £78,,5itl  was,  however,  carried  to  profit  and  loss, 
£82,306  being  applied  to  increasing  the  fire  fund,  api^rt 
from  reserve  for  unexpired  risks.  Interest  earnings  on 
the  fire  fund  amounted  to  £38,284.  The  fire  reserves 
(including  reserve  for  imexpired  risks)  thereafter 
amounted  to  £1,2.52,801,  as  compared  with  £1,153,752 
at  the  beginning  of  the  year,  or  to  1114  per  cent,  of  the 
year's  departmental  premium  income,  as  compared 
with  107  per  cent,  at  close  of  1912. 

Life  Department. — New  business,  1913,  £487,993, 
after  deduction  of  reassurances.  Net  life  premium 
income,  £199,188.  Claims  by  death,  £134,526  {■'  well 
within  the  expectation  ").  Expenses,  about  13'4  per 
cent,  of  premiums.  Life  funds  at  close  of  1913, 
£2,280,681,  including  life  investment  reserve  fund  of , 
£86,974.  Interest  yield,  after  deduction  of  income  | 
tax,  about  £4  2s.  Gd.  per  cent. 

A  quinquennial  valuation  was  made  at  December  31, 
1909,  on  a  very  stringent  basis.  Mortality  tables  used, 
0^  and  0"-"'  ;  interest  assumed,  2i  per  cent. ;  invest- 
ments taken  at  market  value.  Total  profit  ascertained 
for  quinquennium,  including  £1,284  brought  forward, 
£188,088,  of  which  £40,380  had  been  paid  during  the 
quinquennium  as  interim  bonuses  and  in  reduction  of 
premiums.  Available  cash  surplus  amounted  to 
£147,708,  out  of  which  "  compound "  reversionary 
bonuses  were  declared  on  participatiag  poHcies  of  28s. 
per  cent,  per  annum,  leaving  £1,148  to  be  carried 
lorward.    These  bonuses  were  at  same  rate  as  on  the 


three  preceding  quinquennial  occasions,  giving  good 
all-round  results  and  specially  high  bonuses  to  policies 
!  of  long  duration.  Prospects  for  maintenance  of  a  good 
bonus  rate  are  excellent,  owing  to  the  low  rate  of  interest 
assumed  in  the  valuation.  Life  policyholders  are 
treated  with  hberahty,  as  the  shareholders  take  no 
portion  of  a  valuation  surplus,  contenting  themselves 
with  a  small  annual  contribution,which  in  lit  13  amounted 
to  £5,701,  less  than  3  per  cent,  of  the  year's  life  premiums. 

Sinking  Fund  and  Capital  Redemption  Account. 
—Premiums  in  1913,  £11.260;  interest,  &c.,  £3,419. 
Departmenti^l  fund  increased  from  £93,267  to  £103,806. 

Employers'  Liability,  Accident  and  General 
Account. — Premiums,  £44,413.  Fund  at  close  of  year, 
£52,609,  including  £10,761  in  respect  of  outstanding 
habihties. 

Generally. — After  provision  for  the  dividend  for 
1913  the  funds  of  the  Company  (apart  from  capital  and 
Debenture  stock)  amounted  to  £3,771,904.  Total  assets, 
December  31,  1913,  £4,466.474,  certified  in  the  directors' 
belief  as  in  the  aggregate  fully  of  the  value  stated,  less 
the  amoimts  of  the  investment  reserve  funds. 

BRITANNIC  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Broad  Street  Corner,  Birmingham ; 
London  Office  :  1  Finsbury  Square,  E.C.  Formerly 
known  as  the  British  Workman's  and  General  Assurance 
Companj%  Limited.  Established  1866.  Capital  sub- 
scribed December  31,  1913,  £179,952  ;  paid  up  £71,235, 
some  shares  being  fully  and  others  partly  paid.  Amount 
of  each  share,  £1.  Dividends  and  bonuses  paid  to 
shareholders  in  1913,  £29,994. 

This  Company  transacts  both  ordinary  and  industrial 
life  business.  In  its  ordinary  department  in  1913  the 
new  sums  assured  amounted  to  £474,100  ;  the  total 
premiums  to  £244,119  ;  claims  by  death  to  £61,951,  and 
by  survivance  to  £73,613  :  expenses  of  management, 
inclusive  of  commission,  to  £.35,643  (about  14'6  per  cent.), 
and  funds  at  close  of  year  to  £1,509,240.  Annual  valua- 
tion was  made  December    31,  1913,  and    reversionary 


NATIONAL   PROVINCIAL  BANK 
OF  ENGLAND,  Limited. 

ESTABLISHED    IN    1833. 


Subscribed  Capital    - 


-    £15,900,000, 


CAPITAL— Paid  £3,000,000 

Uncalled  2,300,000 

Reserve  Liability     10,600,000 

Reserve   Fund  (invested  in  English  Government  Securities),   £2,000,000. 


COLIN  FREDERICK  CAMPBELL,  Esq. 

MAURICE  O.  FITZGERAXiD,  Esq. 

W.  H.  N.  GOSCHEN,  Esq. 

The   Right    Hon.   LORD    INCHCAPE,    G.C.M.G., 

FRANCIS   ALEXANDER   JOHNSTON,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


DIRECTORS. 


T.  ESTALL,  Esq. 

D.  J,  H.  CONNICK,  Esq. 

F.  ELEY,  Esq. 


Joint;Qenerai;Managers. 


The  Right  Hon.  The  EARL  OF  LICHFIELD. 

F.  C.  LE  MAUCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PEYOR,  Esq. 
THOMAS  GEORGE  ROBINSON,  ESQ. 
ROBERT  WIGRAM,  Esq. 


EDWARD  HUGH  NORRIS  WILDE,  Esq.  \    c„|i.:^„_„ 
WALTER  EDWARD  MOORE,  ESQ.  ]    s»"C"-"rs. 


Head  Office:  15  BISHOPSGATE,  LONDON,  E.C. 


The  National  Peovincial  Bank  op  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as 
Agents  and  Correspondents  at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the 
credit  of  their  Accounts  through  any  of  the  Branches  free  of  charge. 

At  Head  Office  and  Branches  Deposits  are  received,  Current  Accounts  opened,  ami  all  other  Banking  business 
transacted. 

Copies  of  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents  and  Correspondents,  may  be  had  on  application  at  the 
Head  Office  and  at  any  of  the  Bank's  Branches. 
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bonus  at  32s.  per  cent,  declared,  as  in  the  previous  year. 
The  net  interest  yield  in  1913  was  about  £4  8s.  9d.  per 
cent. 

In  the  industrial  department  in  1913  the  total  pre- 
miums amounted  to  £1,029,009,  claims  and  surrenders 
to  £528,002,  commission  and  expenses  to  £433,132  (about 
42  1  per  cent,  of  the  premiums),  and  funds  at  close  of 
year  to  £1,789,805.  The  annual  valuation  of  the  indus- 
trial policies  was  made  by  the  English  Life  Table  No.  6, 
Males,  deduced  from  the  mortality  experience  of  the 
population  in  1891-1901,  in  combination  with  interest 
at  3i  per  cent.  Cash  bonuses  at  rate  of  5  per  cent,  on 
sums  assured  under  industrial  policies  of  five  years'  dura- 
tion and  upwards  which  may  become  claims  from 
March  9,  1914,  to  March  7,  1915,  were  declared,  except 
in  cases  where  additions  had  already  been  made  m 
terms  of  the  policies.  Total  assets,  December  31,  1913, 
£3,502,107. 

BRITISH  AND  FOREIGN  MARINE  INSURANCE  CO.,  LTD. 
(s-r  aho  Royal  Insurance  Company,  Limited.) 
Head  Office  :  5  Castle  Street,  Liverpool  ;  London 
Office:  1  Old  Broad  Street.  E.G.  Established  1863. 
Capital  authorised  and  subscribed,  £1,340,000  ;  paid 
up,  £268,000.  Shares  £20  each,  on  which  £4  is  paid  up 
and  added.  Di\-idend  for  1913,  £1  2s.  6d.  per  share, 
being  equivalent  to  28^  per  cent.,  less  income  tax,  was 
practically  covered  by  interest  earnings,  irrespective  of 
trading  profits.  The  Company  does  one  of  the  largest 
marine  insurance  businesses  in  the  kingdom.  An 
agreement  was  entered  into  in  1908  whereby  the  Royal 
Insurance  Company,  Limited,  purchased  and  assumed 
the  control  of  this  Company. 

The  undcrwiting  account  of  1912  was  closed  in  1913 
with  a  profit  of  £77,251.  The  earnings  from  interest, 
less  income  tax,  amounted  to  £70,461.  The  premiums 
received  in  1913  amounted  to  £524,087,  and  the  first 
year's  settlements  absorbed  ;?3'8  per  cent,  of  this  sum, 
•as  compared  with  32  5  per  cent,  in  the  1912  account. 
After  provision  for  dividend,  income  tax  and  deprecia- 
tion on  investments,  there  was  a  balance  of  £122,551 


at  the  credit  of  profit  and  loss  account.    Total  assets, 
December  31,  1913,  £2,326,567. 

BRITISH    CROWN    ASSURANCE    CORPORATION,    LTD. 

Chief  Offices  :  183  West  George  Street,  Glasgow  ; 
110  Cannon  Street,  London,  E.G.  Established  1907. 
Capital  authorised,  £.500,000;  subscribed,  £250,000; 
paid  up  on  December  31,  1913,  £100,000,  in  50,000 
shares  of  £5  each  with  £2  paid.  No  dividend  was 
declared  in  respect  of  the  year  1913. 

Transacts  fire,  accident,  marine,  and  general  insur- 
ance business.  During  the  year  ended  December  31, 
1913,  the  net  premium  income  in  all  departments 
amounted  to  £113,5.39,  the  interest  and  fees  to  £3,299, 
the  net  losses  to  £77,525,  and  the  expenses,  inclusive  of 
commission,  to  £57,121.  The  revenue  account  showed 
a  balance  of  £15.057,  subject  to  unexpired  risks.  Total 
assets,  December  31,  1913,  £115.057. 

BRITISH  DOMINIONS  GENERAL  INSURANCE  CO.,  LTD. 
(Fopraerly  British  Dominions  Marine  Insurance  Co., Ld.) 

Head  Otlicc  :  1  Royal  Exchange  Avenue,  London, 
E.G.  Established  1904.  Capital  on  December  31, 
1913  :  authorised,  £000,000 ;  subscribed,  £;350,001  ; 
paid  up,  £250,001,  in  50,000  Ordinary  shares  of  £3  with 
£1  paid,  26,000  Ordinary  shares  of  £3  fully  paid,  and 
40,667  Preference  shares  of  £3  fully  paid.  Since  the 
close  of  the  year  the  subscribed  capital  has  been  increased 
to  £400,002  by  the  issue  of  Ordinary  shares  of  £3  each 
fully  paid  at  a  premium  of  £1  per  share.  The  premium 
of  £16,067  has  been  added  to  the  undermentioned 
reserve  fund,  The  figures  are  as  follows  for  the  year 
to  December  31,  1913:  Marine  Revenue  Account — 
Premiums,  £324,091  ;  losses,  £262,841  ;  carried  to 
balance  sheet  :  reserve  fund,  £5,000,  investments 
reserve  fund,  £12,979,  revenue  account  balance, 
£239,403.  Fire  and  General  Revenue  Account — 
Premiums,  £40,416  ;  to  balance  sheet,  £20,541.  Balance 
sheet  shows  reserve  fund  of  £30,000,  investment  reserve 
fund  of  £31,500,  lire  and  general  fund  of  £20,541,  marine 
balance  £225,587.    Dividends  were  declared   on   Pre- 


NATIONAL  DISCOUNT  COMPANY,  WILLIAMS     DEACON'S 

BANK  LIMITED. 


LIMITED. 
3S      CORN^HCIILiIL.,      ILiOMTDON,      E.G. 

Tolcphi 
ESTABLISHBD    1856. 


Capital,  156,250  Shares  of  £50  each,   £7,812,500. 
Paid-up  Capital,  £1,250,000.     Reserve  Fund,  £650,000. 


Subscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,325 
846,665 
505,000 


Directors : 
CHARLES    sr.MNER    HOARE,  Oiairman. 


Directors. 

EDMDND  THKODORE  DOS  AT,  Esq.,  CbaimuD. 
SIGISMUND   FBBDISAKD  MENDL.  Esq.,  Deputy-Ohalrman. 
LAWRENCE  E.  CHALMERS,  Eiq.  I  WALTER  JAMES  HERIOT,  Baq. 

FREDERICK  WILLIAM  GREEK,  Esq.     Tbe  Hon.  SIDSET  FEEL. 
F.  LEVBKTOS  HAUIUS,  Esq.,    M.l'.    |  CHARLES  DAVID  SKLIGMAS,  B«q' 


Sub-Manager. 

FRANCIS    GOLDSMITH. 

Seeretapy. 

CHARLES  UESRY  QOUGH. 

Bankers. 

BANK  OP  ENGLAND. 
UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Gi:u.\ui)  PowYs  Dewhiiist, 

Deputy-  Chairman. 
VVlLUAM        liARHOTT       MONT- 

FOBT  Bird. 
William  KkancisCourthope. 
Geokgb  Reynolds  Oavies. 
I  John      Francis       William 
Dkaoon. 


E.  A.  J.  Johnsos-Ferouson. 
John  Wanklyn  McConnel. 
William  Aldam  Milner. 
Henry  Garwood  Seaman. 
Col.  Robert  Williams,  M.P. 
Benjamin  George  Wood. 
Gborgb  Hervey  Wood. 


General  Manager:     J.  Cbaic. 
Assistant  Getteral  Manager  :  R.  T.   Hindley. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Short  Notice, 
and  Interest  allowed  at  the  Current  Market  Kates; 
and   for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  ol  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  be  addressed  to  the  Manager. 


London  Office  :-20  BIRCHIN  LANE,   E.C. 

M.iim.i:  r:   J.   J.    .Mkai;iu:B. 

Manchester  Office  :—MOSLEY  STREET. 

Manager:  J.  .Mihiuik.  .v.t, <.;-;,  ;    K.  A.  Wu.I.IAMS. 

Mr/rit/tolitiitt    liriiiirltts  : 

BROMPTON  AND  EARL'S  COURT  Colohorne  Court  Old 
Brompton   Road,   South   KenBlneton,  8.W. 

CHARINQ  CROSS     I   Cockspur   Street,   8.W. 

CHEAPSIDE      127   Choapvldo,   E.C. 

MARYLEBONE 'Hotel  Croat  Central,  Marylettone  Road, 
N.W. 

ST.    MARV   AXE     22   St.   Mary   Axe,   E.C. 

WESTMIN3TER-21   Victoria  Street,  8.W. 


111  Country  BranchoB,  includine  BAKfWELL.  BLACK- 
BURN, BLACKPOOL.  BOLTON.  BURY,  BUXTON,  CHORLEV, 
FLECTW -OD,  LVTMAM.  MATLOCK.  ORM8KIRK,  PRESTON, 
ROCHDALE.  ROTHERHAM,  UALFORD.  SHEFFIELD,  ST. 
HELENS,  80UTHP0RT,  STOCKPORT,   WIGAN,  ic. 
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ference  sliares  at  6  per  cent.,  less  tax,  on  January  1, 
1914,  and  on  the  Ordinary  shares  at  6  per  cent.,  less 
income  tax,  for  the  year  1913,  at  the  annual  meeting 
in  April  1914.  In  respect  of  the  year  1914  an  interim 
dividend  for  iirst  half-year  was  paid  on  July  1,  1914, 
at  rate  of  (5  ])er  cent,  per  annum,  less  tax.  Assets, 
December  31,  1913,  £560,077. 

BRITISH   ENGINE,   BOILER  AND   ELECTRICAL 
INSURANCE  COMPANY,   LIMITED. 

In  1912  the  Royal  Insurance  Company  (q.v.) 
acquired  the  shares  of  this  Company. 

BRITISH  EQUITABLE  ASSURANCE  CO.,   LTD. 

Head  Office  :  1-3  Queen  Street  Place,  London,  B.C . 
Established  1854.  Capital  authorised,  £500,000,  and 
subscribed,  £300,000  ;  paid  up,  £30,000.  Shares  are  for 
£10  each  with  £1  paid  up.  Dividends  in  1913,  3s.,  and 
a  special  dividend  of  3*'.  per  share,  to  be  applied  in 
paying  up  3s.  per  share  of  the  unpaid  capital,  less 
tax.  From  and  after  the  valuation  on  January  31, 
1909,  when  the  amount  of  the  shareholders'  undivided 
profits  (£33,786)  was  transferred  to  the  life  assurance 
fund,  a  new  arrangement,  in  accordance  with  new 
memorandum  and  articles  of  association,  came  into 
force,  whereby  2s.  6d.  per  share  per  annum  is  payable 
to  the  shareholders,  and  in  addition  they  are  to  receive 
10  per  cent,  of  the  surplus  disclosed  Ln  the  life  depart- 
ment and  50  per  cent,  of  the  divisible  profits  arising  in 
the  other  departments.  The  dividend  during  the 
current  quinquennium  has  been  fixed  at  3s.  per  shave 
per  annum. 

The  quinquennial  valuation  on  January  31,  1914, 
was  made  for  assurances  by  0"  Mortality  Tables,  net 
premiums,  and  3  per  cent,  interest.  The  jirofit  for  the 
quinquennium  was  £154,986,  to  which  has  to  be  added 
£10,684  brought  forward  from  the  last  valuation,  making 
a  total  of  £165,670.  Of  this  sum,  £42,223  was  applied 
to  writing  down  securities,  £1,250  to  valuation  expenses, 
£7,815  to  dividend  to  shareholders  during  quinquennium. 


£5,469  was  paid  in  interim  bonuses  to  policyholders, 
and  £3,800  was  set  aside  to  commence  a  staff  pension 
fund.  After  deducting  these  amounts  there  was  an 
available  balance  of  £105,113,  of  which  £88,750  was 
divided  among  policyholders,  £6,501  hypothecated 
to  provision  for  early  payment  of  claims,  and  £9,862 
carried  to  profit  and  loss  in  respect  of  the  sliareholders' 
share  of  profits.  The  reversionary  bonus  declared  was 
21s.  per  cent,  per  annum  on  ordinary  with-])rofit  policies, 
and  24s.  per  cent,  jjor  anmun  on  policies  in  the  life 
abstainers'  section.  With-prolit  policies  becoming  claims 
in  the  current  quinquennium  will  receive  interim  bonuses 
at  the  rate  of  15s.  per  cent,  per  annum. 

The  Company  in  1905  commenced  the  transaction  of 
fire,  burglary  and  accident  insurance.  The  fire  buainesa 
is  confined  to  non-hazardous  risks. 

In  the  year  ended  January  31 ,  1914,  in  the  life  depart- 
ment, the  net  new  sums  assured  amounted  to  £217,132. 
Total  life  premium  income  amounted  to  £111,491  ; 
the  claims  to  £126,073  (the  amount  of  those  arising 
by  death,  £91,280,  being  well  within  '•  expectation  "f; 
expenses  in  life  department  to  about  23-8  per  cent,  of 
life  premiums  ;  life  fund  at  close  of  year  to  £1,605,741, 
and  net  interest  yield  to  about  £3"  18s.  Id.  per  cent. 
About  two-thirds  of  assets  were  invested  in  ground- 
rents.  Fire,  accident  and  general  premiums  (net)  of 
£19,265  and  employers'  liability  premiums  of  £2,872  were 
received.  Fire,  accident  and  general  fund,  £37,662. 
Employers'  liability,  &c.,  fund,  £1,634.  These  funds  are 
irrespective  of  further  provision  for  outstanding  claims. 
Unappropriated  balance  in  profit  and  loss  account, 
£930.     Total  assets  on  January  31,  1914,  £1,714,512. 

BRITISH  GENERAL  INSURANCE  COMPANY",  LIMITED. 

Head  Office :  66  Cheapside,  London,  B.C.  Esta- 
blished 1904.  Capital  autliorised,  £250,000  ;  subscribed 
on  December  31,  1913,  £100,000  ;  paid  up,  £25,000,  in 
100,000  shares  of  £1  with  5s.  paid.  In  July  1914  a 
further  issue  of  100,000  shares  of  £1  each,  5s.  paid,  was 
made  at  a  premium  of  5s.  6a!.  per  share.    Dividend 


BARCLAY  Sl  COMPANY,  Limited. 

£[ea,<i.    Office :     S4     ILiOI^BiLRD     STREEST,     UONDON,     E.C. 


CAPITAL 


£9,000,000. 


Capital  Issued  and  Subscn 

Paid-up  Capital 


bed,  £9,000.000,  in  450,000  "A"  Shares  of  fi*  each,  fully   paid,  and  450,000' 
Shares  of  £16  each,  having:  £4  per  Share  paid  up. 


£3,600,000. 


Reserve 


£1,600,000. 


BOARD    OF    DIRECTORS. 


Francis  Augustus  Sevan,  Esq.,  Ohairman. 


Hugh  Gurn-et  Barclay,  Es().,  Vioe-Chairmau. 


Robert  Leatham  Barclay,  Esq. 
Cosmo  Bevan.  Esij. 
Hbkry  Birkbkck,  Esq. 
Thomas  Robixs  Bolitho,  Esq. 
WiLUAM  Edward  Thomas  Bolitho,  Esq. 
Seymour  Pleydell  Bouverie,  Esq. 
Edward  Gurney  Buxton',  Esq. 
Gbopprey  Powell  Buxtox,  Esq. 


Frederick  GkOi^ge  Hugh  Olaytos,  Esq. 

Charles  Hexrt  Dent,  Esq. 

Ernest  Ralph  Dodsworth,  Esq. 

Frederick  Craufurd  Goodesough,  Esq. 

Herbert  Gosling.  Esq. 

sir  somerville  arthur  gornsy,  k.c.v.o. 

The  Lord  Kinnaird. 

John  Edward  Mounsby,  Esq. 

Robert  Woodhouse,  Esq, 
Frederick  Craufurd  Goodenough,  Esq.,  General  irana§;er. 


WaLtAM  Favill  Tuke,  Esq.,  Assistaot  General  Manager. 


Edmund  Henry  Parker.  Esq. 

Hugh  Bxton  Seebohm,  Esq. 

Haruld  Edward  Snagge. 

Percy  Tew.  Esq. 

Herbert  Leslie  Melville  Tbitton,  Esq. 

Joseph  Herbert  Tbitton.  Esq. 

Pra.ncis  Barry  Whitfeld,  Esq. 

Okcil  Mercer  Woodbridge,  Esq. 

Edwis  Fisher,  Esq.,  .Secretary. 


William  N.jrman  Seeley,  E^q.,  Evely.n  Ooope  Ruggles-Bhise,  Esq.,  Assistant  Secretaries. 


137  Brompton  Road,  S.W. 
30  Broadway,  Cricklewood,  N.W. 
19  Fleet  Street,  E.G.  (Goslings). 
15  Great  Portland  Street,  W. 


LONDON    BRANCHES. 

3  Great  Tower  Street,  E.G. 
54  Lombard  Street,  E.G. 
1  Pall  Mall  East,  S.W. 
117  Leadenhall  Street,  E.G. 
5  and  6  Henrietta  Street,  Covent  Garden,  W.C. 


43  Borough  High  Street,  Southwark,  S.E. 
4  Vere  Street,  Gavendish  Square,  W. 
95  Victoria  Street,  Westminster,  S.W. 
120  Wood  Street,  E.G. 


BARCILiAY    <&     COIVIF^ANY,    LIMITED. 


Qd  Deposit  Accounts  openol  at  anv  of  the  Branches,  accor.Iins  to  tlie  usual  custom  of  Bankers. 

'  be  uarle  through  any  Branch  of  the  Bans  to  the  credit  of  Customers'  Accounts  at  any  other  Branch. 


Trawin?  t 

Payments  _        _  _^  ^ 

Orlers  f..r  the  purchase  or  sale  of  Stocks.  Shares.  cSc.,  executed  thron^'h  Loudon  BrokersT 

Dividends  Pensions  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills  and  the  remittance  of  monevs  abroad. 

Urcular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  OreiUt  issued,  payable  in  the  principal  Cities  and  Towns  of  the  world. 

ihe  Bank  undertakes  the  ofBce  of  Executor  and  Trustee  on  terms  particulars  of  which  may  be  obtained  »t  Head  Office  and  Branches. 
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for  1913,  8  per  cent.,  less  income  tax,  was  more  than 
covered  by  interest  earnings. 

The  Company  transacts  fire,  burglary,  accident  and 
miscellaneous  insurance.  Premium  income  in  1913, 
after  deduction  of  reinsurances,  £112,789  ;  interest 
earnings,  &c.,  £3,878  ;  claims  and  bonus  to  assured, 
£57,329  ;  balance  of  revenue  account  carried  forward  to 
1914,  £29,487,  subject  to  additional  unexpired  rLsk 
and  dividend.  Reserve  fund,  £25,587.  Assets,  Decem- 
ber 31,  1913,  £108,381. 

BRITISH  LAW  FIRE  INSURANCE  COMPANY,  LIMITED. 

Head  Office:  5  Lothbury,  London,  E.G.  Established 
1888.  On  December  31,  1913,  the  nominal  capital  was 
£1,100,000  ;  subscribed,  £1,050,000  ;  paid  up,  £150,000. 
There  were  at  that  date  100,000  shares  of  £10,  with  £1 
paid  up,  and  50,000  fully-paid  shares  of  £1,  the  fully- 
paid  shares  having  been  issued  in  1907  at  a  premium  of 
£2  15s.,  producing  a  premium  of  £137,500.  Dividend 
for  1913  was  17i  per  cent.,  and  in  addition  a  bonus  of 
2 J  per  cent.,  both  less  income  tax. 

During  the  25  years  of  its  existence  this  Company 
has  been  well  managed.  It  has  a  strong  legal  board, 
all  the  directors  being  past  or  present  members  of 
leading  London  firms  of  solicitors.  The  business  is 
mainly  in  non-hazardous  risks,  consequently  the  pre- 
mium income  is  not  so  large  as  it  might  easily  have  been 
made,  but  it  gives  a  high  proportionate  profit.  In 
1913  the  fire  premium  income  amounted  to  £108,603, 
after  deduction  of  reinsurances,  showing  an  increase 
of  £4,829,  and  the  losses,  including  charges  for  fire 
brigades  and  salvage  corps,  amounted  to  £42,377,  or  to 
39  per  cent.  During  the  past  12  years  the  loss  ratio 
has  always  been  under  40  per  cent.  Expenses  are 
somewhat  high — in  1913  about  46-4  per  cent.  ;  but. the 
general  result  was  satisfactory,  for  last  year's  trading 
profit  may  be  estimated  to  have  amounted  to  about 
15-8  per  cent,  of  the  premiums,  irrespective  of  interest. 
The  Company  a  few  years  ago  opened  an  accident 
department.     The  employers'  hability  account  is  sepa- 


rately shown  in  accordance  with  the  form  prescribed 
under  the  Act  of  1909.  The  premiums  in  this  section 
amounted  in  1913  to  £11,814,  and  the  relative  fund  at 
end  of  the  year  was  £17,384,  including  £2,058  reserved 
for  outstanding  claims.  The  general  insurance  account 
shows  premiums  of  £8,147  and  a  fund  of  £3,259.  The 
receipts  from  interest  and  fees,  less  income  tax, 
amounted  to  £15,272.  On  December  31,  1913,  after 
provision  for  dividend,  the  balances  and  reserves, 
exclusive  of  employers'  hability  and  investment 
reserve  funds,  amounted  to  £235,668,  representing 
over  198  per  cent,  of  the  year's  fire  and  general  pre- 
mium income,  and  disclosing  a  very  strong  position. 
Assets  were  £467,302,  and  although  market  values  of 
investments  were  less  than  prices  in  balance  sheet,  the 
depreciation  at  date  appears  to  have  been  covered  by 
the  investment  reserve  fund. 

BRITISH  LEGAL  AND  UNITED  PROVIDENT  ASSURANCE 
COMPANY    LIMITED. 

Chief  Office  :  78  Xew  Oxford  Street,  London,  W.C. ; 
Registered  Office :  89  West  Regent  Street,  Glasgow. 
Established  1863.  Authorised  capital,  £250,000.  On 
June  30,  1913,  paid-up  capital,  including  shares  to  be 
issued  to  United  Provident  shareholders,  £196,018. 

This  Company  represents  an  amalgamation  (in 
1909)  of  the  "  British  Legal  "  and  "  United  Provident  " 
offices. 

Transacts  life  and  industrial  business.  In  the 
financial  year  to  June  30,  1914,  premiums  and  funds 
were  as  follows  :  Industrial  premiums,  £13(34,225  ;  funds, 
£353,090 ;  ordinary  life  premiums,  £15,435 ;  funds, 
£84,409;  sickness,  &c.  premiums,  £211  ;  funds,  £3,518. 
Assets,  June  30,  1914,  £727,770,  include  £297,734  in 
respect  of  '"  organisation  and  extension  expenses." 

BRITISH  LIFE  OFFICE.  LIMITED. 

Head  Office :  154  St.  Vincent  Street,  Glasgow. 
Established  1896.  Capital  authorised,  £100,000  ;  sub- 
scribed and  paid  up,  £25,000,  in  fully-paid  £1  shares. 
Dividend  for  1913,  3  per  cent.,  free  of  income  tax. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON. 


Incopporated  by  Royal  Charter. 


CAPITAL  - 
RESERVE   FUND    - 


£1,200,000 
£1,800,000 


BANK  OF 
NEW  SOUTH  WALES 

ESTABLISHED   IN   1817. 


COURT    OF    DIRECTORS. 


sir  HENllY  STEWART  CUNNING 

HAM,  K.O.I.E. 
THOMA.S  COTHBEUTSON,  Esq. 
Sir  ALFRED  DBNT,  K.O.M.G. 

T.  H.  WHITEHEAD, 
T.  tllASEK, 


WILLIA.M        HENRY        NEVILLE 

GOSOHEN,  Esq. 
Tbc    Right    Hon.    LORD    GEORGE 

HAMILTON.  G.C.8.I. 
WILLIAM    FOOT  MITCHELL,  Esq. 
LEWIS    ALEXANDER    WALLACE, 

Esq. 

}  Uanagtrs.         W.  B.  PRESTON,  Suh-Hanagtr. 


Head  Office  : 
SYDNEY,    NEW  SOUTH    WALES. 

London    Office  : 
29    THREADNEEDLE    STREET. 


AGENCIES    AND    BRANCHES. 


AMKITSAJ{ 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTfA 

CANTON 

CEBU 

COLOMBO 

DELHI 

FOOCHOW 

HAIPHONG 

HANKOW 


HONG  KONG 

ILOUjO 

IPOH 

KAItACHI 

KLANG 

KOBE 

KUALA    LUMPUR 

MADRAS 

MALACCA 

MANILA 

MKDAN 

NKW  YORK 


PENANG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORK 

SOURABAYA 

TAIPING  (F.M.S.) 

TIENTSIN 

YOKOHAMA 


Paid-up  Capital       

Reserve  Fund  

Reserve  Liability  of 

Proprietors 


BANKERS. 

THE  BANK  UV  ENGLAND. 

THE  LONDON  OITY  AND   MIDLAND  B4NK,  LIMITED. 

THE  LONDON  COUNTY  AND  WK-STMINSTEU  DANK.  LIMITED. 

THE  NATIONAL  I'ltUVINl'IAL  BANK  OV  ES<iLAND.  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LUIITBD. 


£3,500,000 
2,450,000 

3,500,000 
£9,450,000 


The  Corporation  buy  ujiil  r«i-ivi  lor  collection  Bill,  of  Eiiliaiii,-c,  grant 
Dmftb  payable  at  tliu  ubove  At;eucicn  un<l  Brunches,  uikI  tniusuct  K^iienil 
ItuukiuK  hasiiic,--'  coDliwtcd  with  tlic  Ea>t.  Depoaitu  o(  money  arc  ri-c*lvcd  (ui 
tlxcii  iH'riodi^  on  terms  which  may  he  a«certainc<l  on  application ;  lutcrcT^t 
payable  lialf-ycarly,  30th  Jane  anil  31^  December.  On  Current  Accounts  iutert-^t 
is  allowed  at  2  per  cent  per  annum  on  the  minimum  monthly  balauceil  provided 
thev  do  not  IiiU  below  £200. 


Tbe  London  Office  issues  Drafu  on  demand  on 
Its  Head  Office  and  Branches  in  Australia,  New 
Zealand,  Tasmania,  Fiji,  and  Port  Moresby  and 
Samaral  in  Papua  (British  New  Guinea),  and  on  Its 
Correspondents  in  T;ismania.  Maices  Mail  and  Cable 
Transfers.  Negotiates  and  Collects  Bills  of  Exchange. 
Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application ;  and  conducts  every 
description  of  Australasian  Banking  business. 

DAVID   GEORGE.  Managrer. 
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The  Company  transacts  life  and  bond  investment 
business  and  makes  advances  on  security  of  house 
property  in  combination  with  life  policies.  It  issues 
policies  of  £25  and  upwards. 

In  1913  the  premiums  in  the  life  account  amounted 
to  £1,1-15,  and  the  life  fund  at  close  of  year  to  £30,980. 
In  the  "  annuities  certain  account "  the  fund  at  close 
of  year  was  £52, "2 12.  In  the  "  bond  investment  and 
endowment  certificate  account "  the  premiums  were 
£11,818  and  the  fund  was  £70,794.  Total  assets, 
December  31,  1913,  £188,773,  including  £5,035  "esta- 
blishment and  exeension  of  business  account."  Invest 
ments  in  mortgages  of  property  within  the  United  King- 
dom amounted  to  £1-18,110.  The  last  quinquennial 
valuation  took  place  on  December  31,  1909,  when  re- 
versionary bonuses  of  20s.  per  cent,  per  annum  for  the 
last  three  years  were  declared  on  participating  life 
policies.  Interim  bonuses  are  payable  at  same  rate  on 
policies  becoming  claims  before  the  next  actuarial 
investigation,  which  falls  to  be  made  on  December  31, 
1914. 

BRITISH  WIDOWS'  ASSURANCE  COMPANY,  LIMITED* 

Head  Office:  1  Old  Street,  London,  E.G.  Esta- 
blished 1902.  Capital  authorised  and  issued,  December 
31,  1913,  £100,000,  in  20,000  Sis  per  Cent.  Cumulative 
Preference  shares  of  £1  each,  6,000  Ordinary  shares  of 
£10  each,  issued  as  fully  paid  in  respect  of  goodwill, 
and  2,000  Ordinary  shares  of  £10  each.  The  paid-up 
capital  amoimted  to  £98,020. 

The  Company  "  transacts  industrial  and  ordinary  life 
assurance  business,  and  also  grants  industrial  assurances. 
specific  premiums  for  which,  included  in  the  price  of 
tea  supphed  by  the  Company,  are  carried  to  the  life 
assurance  fund." 

Industrial  premiums  in  1913,  £fiS,795  ;  industrial 
fund,  £27.009 ;  ordinary  life  premiums,  £4,352 ;  Ufe 
fund,  £12,188.  Trading  account :  sales,  £44,375  ;  pur- 
chases and  expenses  of  distribution,  £43,721 ;  stock 
at  end  of  year,  £1,153. 


Assets,  December  31,  1913,  £233,.371,  include  good- 
will (£60,000)  and  establishment  account  (£118,588). 

CALEDONIAN    INSURANCE    COMPANY. 

Chief  Offices  :  19  George  Street,  Edinburgh  ;  82  Hmg 
William  Street,  London,  B.C.  EstabUshed  1805.  Capi- 
tal authorised,  £1,000,000  ;  subscribed,  £537,500  ;  paid 
up,  £107,500.  Amount  of  each  share,  £25,  whereof 
£5  paid.  An  issue  of  £100,000  Four-and-a-Half  per 
Cent.  Debentures,  repayable  in  10  years,  was  made 
in  1907,  the  amount  outstanding  at  December  31,  1913, 
being  £40,000.  Dividend  declared  in  1914,  24s.  per 
share,  free  of  income  tax.  Originally  the  shareholders 
were  entitled  to  one-sixth  of  the  divisible  life  profits, 
but  at  the  annual  meeting  in  1903  a  resolution  was 
passed  reducing  their  share  to  one-tenth. 

The  Caledonian  transacts  life,  fire,  employers* 
liabiUty,  burglary  and  personal  accident  business,  and  is 
the  oldest  Scottish  insurance  Company.  The  quin- 
quennial valuation  of  the  hfe  department  at  end  of  1912 
was  made  on  the  net  premimn  system  as  before,  the  table 
of  mortality  used  for  the  valuation  of  assurances  having 
been  the  British  Offices'  0'^'  Table,  except  for  survivor- 
ship assurances,  where  the  Carhsle  Table  was  employed. 
Annuities  were  valued  by  the  Government  Annuity 
Tables,  1883.  The  rate  of  interest  assumed  was  3  per 
cent,  throughout.  The  surplus  for  the  quinquennium 
amounted  to  £273,475,  from  which,  however,  £27,517 
was  deducted,  £7,517  being  written  oS  marketable 
securities  and  £20,000  being  carried  to  a  reserve  account. 
The  net  surplus  accordingly  amounted  to  £245,958.  The 
sum  of  £207,157  was  treated  as  divisible  surplus,  of 
which  £12,436  had  already  been  allocated  to  participating 
poHcyholders  during  the  quinquennium  in  the  form  of 
interim  bonus.  The  shareholders'  proportion  of  the 
divisible  surplus  was  £20,716,  leaving  £174,005  to  be 
distributed  as  quinquennial  bonus  to  participating 
policyholders.  The  reversionary  bonuses  to  whole-of-life 
pohcies  were  at  the  rate  of  30s.  per  cent,  per  annum  ovej. 
the  quinquennium,  and  on  endowment  assurances  the  ratg 


THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised    Capital 
Subscribed  Capital 


(established  1839.) 
I       .    £25,000,000  Paid-up  Capital      . 

.     £22,934,100  Reserve  Fund 

Number  of  Proprietors— upwards  of  10,400. 


£3,554,785     lOs. 
£1,150,000      OS. 


Sir  FELIX  SCHUSTKE,  Bart.,  Governor. 


DIRECTORS. 


EKNKST  W.  BARNARD.  Esq. 
THEODORE  BASSETT,  Esq. 
ALFRED  F.  BOXTON,  Esq. 
CHARLES  0.  CAVE,  Esq. 
JOHN  ALAN  OLDrXON-BROOK,  Bsq. 
JOHN  DENNISTOUN,   Esq 
HOBAOB  GEORGE  DEVAS,  Esq. 


H.  W.  DRUMIIOND,  Esq, 

A.  B.  LESLIE-MELVILLE,  Esq. 

JOHN  MEWS,  Esq. 

ROBERT  PENTON  MILES,  Esq. 

HENRY  W.  PRESOOTT,  B^q. 

KENNETH  L.  0.  PRESOOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


LINDSAY  ERIO  SMITH    Esq.,  Depaty-Governor. 
EUSTAOB  ABEL  SMITH.  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
Rt. Hon.  0.  B.  STUART  WO RTLEY,  K.O.,M 
ARTHUR  M.   H.  WALRnND.  E»q 
Bt.  Hon.  Sir  ALGERNON  WEST,  G.O.B. 
CHARLES  H,  R.  WOLLASTON,  Esq. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.G. 


H.  H.  HART  (Town  and  Foreign), 


MANAGERS. 


L.  E.  THOMAS  (Oountry). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  G.  HOLDERNESS,  Deputy  Assistant  Manag 


H.  R.  HOARB,  Secretary. 


L.  J.  OORNISH,  Assistant  Secretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

LOMBARD  STREET  OFFICE  (Smith,  Payne  and  Smiths),  1  Lombard  Stuest   E  C. 
CORNHILL  OFFICE  (Prkscott's  Baxk.  Limitkd),  50  OoESalLL,  E.G. 

The  Bank  has  numerous  Branches  in  London  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS.— Current  Accounts.— These  are  kept  according  to  the  nsaal  custom  of  London  and  Conntry  Bankers. 

Deposit  Accounts.— Deposits  are  received  at  Interest,  subject  to  notice  o£  withdrawal,  or  by  special  agreement  in  accordance 
with  the  usual  custom. 
GENERAL  BUSINESS.— The  Agency  of  Oountry  and  Foreign  Banks,  whether  Joint  Stock  or  Private.    Oironlar  Notes  and  Letters  of  Credit 

^sued  for  all  parts  of  the  Continent  of  Europe  and  elsewhere.    Purchases  and  Sales  effected  in  all  the  British  and  Foreign  Stocks  aud  Securities. 

Dividends  on  Stocks  and  Shares,  the  half-pay  of  OfBcers,  Pensions,  Annuities,  (Sic,  received  for  customers  without  charge. 

The  Officers  and  Clerks  connected  with  the  Bank  arc  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its  cuitomers. 
^"^'y*'®''®^"'®  AND   TRUSTEESHIPS.— The  Bank,  having   the  necessary  powers,  are  prepared  to  undertake  theOfflce  o(  Executors, 

Trustees  and  Custodian  Trustees,  on  terms  particulars  of  which  can  be  obtained  from  the  Head  Offlce  or  at  any  Branch  of  the  Bank. 
Hon.— In  pursuance  of  the  Treasury  Regulations  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fund  of  Che  British  Government 

111  respect  of  any  act  or  omission  of  the  Bank. 
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was 25s.  per  cent,  per  annum.  A  balance  of  £51,237  was 
carried  forward  to  the  next  valuation. 

In  1913  the  net  new  life  business  amounted  to 
£749,523.  The  total  net  life  premium  income  amounted 
to  £275,497  (of  which  expenses  absorbed  about  14-2  per 
tent.,  allowing  for  annuities),  death  claims  to  £150,719, 
endowment  claims  to  £52,.536,  and  life  funds  at  close 
of  year  to  £3,297,029.  The  net  interest  yield  on  the 
life  funds  was  about  £4  7.9.  !jd.  per  cent. 

The  file  premiums  in  1913  (increased  bv  £7,431) 
amounted  to  £452,587,  and  the  fire  losses  (£234.303)  and 
expenses  (£170,002,  includinj;  taxes)  to  £404,305.  In- 
terest earnings  (including;  rents)  on  the  fire  funds 
amounted  to  £12,158.  A  sum  of  £57,852  ^^  as  transferred 
to  profit  and  loss  account,  and  the  fire  funds  at  close 
of  year  amounted  to  £3.53.879,  of  which  £200,000  was 
reserve  fund  and  £153,879  a  reserve  for  unexpired 
risks.  A  balance  of  £88,539  was  carried  forward  to 
1914  in  profit  and  loss  account,  after  provision  for 
dividends.  As  the  result  of  the  operations  above 
n^ferred  to  the  Company's  financial  position  was 
.strenj>;thened  in  1913.  for  at  the  end  of  the  year  fire 
funds  and  balance  of  profit  and  loss  account  (after 
dividend)  carried  forward  together  represented  over 
97  per  cent,  of  the  fire  premium  income,  as  compared 
with  93  per  cent,  at  the  close  of  the  previous  year.  In 
employers'  liability  department  premiums  '  in  1913 
amounted  to  £20,912.  and  fund  at  close  of  year,  less 
IH-o  vision  for  outstanding  claims,  to  £13,569.  "  Personal 
accident,  &c.,  premiums,  £2,616  ;  fund  (exclusive  of 
£304  for  outstanding  claims),  £3,154.  Leasehold  re- 
demption premiums,  £3,164  ;  fund,  £12,.5.55.  General 
insurance  premiums,  £2,930 ;  fund,  £1,589.  Total 
assets,  December  31,  1913,  £4,165,529,  the  Stock  E.x- 
change  securities  being  certified  as  fully  of  the  value 
stated  when  the  investment  reserve  fund  of  £11,000  is 
taken  into  account. 

CAR  AND  GENERAL  INSURANCE  CORPORATION,  LTD. 

Head  Office  :  1  Queen  Victoria  Street,  Loudon,  E.G. 
Established  1903.     Capital  authorised,  £2."J0.O(X) ;    sub- 


scribed at  January  I,  1914,  £100,000,  in  shares  of  £1  : 
90,011  shares  with  5s.  called  and  9,989  with  1«.  called; 
also  25,000jFive  per  Cent.  Cumulative  Preference  shares ; 
the  paid-up  capital  amounting  to  £48.002.  A  dividend 
at  the  rate  of  10  per  cent,  per  annum,  free  of  income 
tax,  was  declared  for  the  year  on  the  Ordinary  shares. 
The  net  premiums  for  1913  amounted  to  £340,149, 
interest  and  sundry  receipts  to  £6,448,  claims  paid  to 
£185,465,  and  expenses  and  commission  to  £114,826.  In 
addition  to  capital,  the  balance  sheet  on  December  31, 
1913,  showed  reserves  and  balances,  after  provision  for 
dividend  (exclusive  of  reserve  for  claims  outstanding, 
£54,000),  aggregating  £128,743.  Expenses  incurred  in 
establishing  offices  and  agencies  amounting  to  £15,000 
appear  in  balance  sheet  amongst  assets  aggregating 
£246,912.  Investments  in  balance  sheet  were  more 
than  market  values  by  £13,874,  taking  2,923  £5  shares, 
£1  5s.  paid  up,  in  unquoted  securities  at  cost. 

CENTRAL  INSURANCE  COMPANY,    LIMITED. 
(&■<■  Liverpool  &  London  &  Globe  Insurance  Co.) 

CENTURY  INSURANCE  COMPANY,   LIMITED. 

Chief  Offices  :  18  Charlotte  Square,  Edinburgh"; 
27  Queen  Victoria  Street,  London,  E.C.  Established  in 
1885  as  the  "  Sickness  and  Accident  Assurance  Associa- 
tion, Limited  "  ;  name  changed  as  above,  1901.  Capital 
subscribed  at  December  31,  1913,  £315,000;  paid  up, 
£35,000.  Shares  for  £4  10s.  each  with  10s.  paid. 
Dividend  for  year  1913,  3s.  Sd.  per  share,  less  income 
tax.  Shareholders  are  entitled  to  one-tenth  of  the 
profits  in  the  life  department.  ': 

This  Company  transacts  ordinary  life  assurance 
business,  in  addition  to  fire,  burglary,  sickness  and 
accident  insurance.  The  life  department  is  increasing 
in  importance.  In  1913  life  policies  were  issued  for 
£346,962  in  net  sums  as.sured  ;  the  net  life  premium 
income  amounted  to  £99,112  (increased  by  £11,792),  and 
the  life  funds  at  close  of  year  (increased  by  £1 16,107)  to 
£710.101  (including  £10,000  reserve  fund).     Net  interest 


THE  NATIONAL  BANK   OF 
NEW   ZEALAND,  LIMITED. 

IncorporutcU  in  Enxlan.l  nnder  the  Compauieh  AoW,  aod 

iu  New  Zeolaud  by  Special  Act  of  tlie  lieneral  Assembly. 

HEAD    OFFICE: 

17  Moorgate  St.,  London,  E.C. 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital  - 


£3,000,000 

2,250,000 

750,000 

665,000 

1,500,000 


THE  DELHI  AND 
LONDON  BANK 

LIMITED. 

K.STABLISHED   IK    INDIA    IN    1844, 
Pki^giitered  in  London  under  the  Companiet  AeU,  1S62  and  1867 

CAPITAL,  £500,000,  in  20,000  SHARES  of  £25  each. 
SUBSCRIBED   CAPITAL,  £337,625,   Fully   Paid   up. 


DIRECTORS. 

ROBERT  LOGAN.  E'q.,  Chairman.  I      Hon.  W.  PEMBER  REEVES. 

HOL.  HBSR*'  STUART  Lri'TLETON-.  TUOMAS  SEABBK,  Esq. 

EDMUND  CHARLES  MORGAN,  E«i.       |      Lt.NDSAY  ElirO  SMITH,  Esq. 

Secrelary  and  London  Mana^/er—nZ^ViX  F.  FRESHWATER. 

BANKERS. 

TUE    BANK    OF    ENOLWl).  LLOVDS    BANK    LIMITED. 

THE    ROYAL    BANK    OK    SOOTLAND. 

Chief  Offlce  In  New  Zealand,  WELLINGTON. 

JAMES  U.  B.  COATKS,  Ueneral  iluna^j^r. 


Head  Office  : 

5   BISHOPSGATE,   LONDON,   E.C. 


Branches  and  Agencies  in  New  Zealand. 


Atcxuiidra  South 

Auckland 

Auckland,  Svnioiids  St. 

Auckland,  Ncwtuii 

Bateliitha 

Kuitaugiitft  Affcncy 

Owaka  Agency 

(/liristchurcb 
*ell 


Grey  mouth 

HainiUon 

Hiistl"gs 

Hukicika 

iDTercargill 

Kurow 

Duutroou  Ageucj 
MlUon 
Mopgiul 
Napter 
NelBou 

Newmarket  I  Auckland) 
Nt'w  Plymouth 

Okato  AgeDcy 
Oamaru 
Oneliungtt  (Aacklaud) 


Dargii 

Aratapu  Affeooy 

Kalhu  Ag'-Dcy 

Itaawat  AKenoy 

Te  Kopuru  Agency 
Dunufliu 
Duiiallu,  North 
l>ullt^li^,  South 
(ibborue 
Ciurv— Watkaia  Ageucy 

THE    NATIONAL    BANK    OP    NBW    ZEALAND.  LIMITBD.  is<ue<i 

Dn\ftiiuDd  Letters  or  CrtrUit  :  niakun  Telegraph  c  iT^i^t^in,.  Nu^utiat^*  uud 
Oolkottf  BiUaof  Kxuhaoge  :  iteceived  l>ep«>«iUo(  £50  aud  upwards,  for  I,  Z,  or  3 
yeufA,  at  4  \*i-T  cent,  i^^r  utiuuui  ;  Couducta  «very  other  descriptioQ  of  Baokiof 
buiiluMd  betwttu  Loudou  aoA  New  Zculuud. 


Niifhtcupa  Agency 
Outram 
Patfrou 


ralm«*rstou  North 
Paparoa 

Ma  intraturoto Ageu-y 
Port  Olmlmera 
Pukekohe 
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Reef  ton 
Rlverton 

Orepuki  Agaooy 

Thorubury  Agency 
Stratfonl 
Tapanui 

Heriot  Aa«ncy 
Timaru 
W«ihi 
Waiuku 
Waugauui 
Welhnetou 
WelUugtou,  Tc  Are 


DIRECTORS. 

COLOVBL  W.  GRAHAM  SMITH,  Chairman. 

A.  P.  SiMWox,  Bsq  I  C.  O  McLk'«d.  K«q. 

A.  T.  Uawusson,  Esq.  |  K.  H.  Ct'MiiEKt>:oK,  Bs-i. 

C.  C.lItKW  RoMIXtiON,  B»q. 

p.  B.  BAKER,  J/ana^i-r.  J.  BANKS.  Aceountant. 

Bankers. 

The  Bank  or  Enqland  and  Union  ov  Lonoo.v  and  Surrua  Bank. 

Auditors. 
Me45r«.  W.  B.  PK-vt  anu  Ct>.  and  H.  S.  McAitslan,  Esq. 

Branches. 

CALCUTTA.  DELHI,  LUOKNOW.  MU8S00R1E,  SIMLA.  KAR-VCHl, 
AUUITSAR. 
Agents  la  Bombay—TaB  B.INK  or  Bombat. 

Carreut  Accounts  &»  opened  and  kept  on  iame  t«rini  as  by  London  Baoken. 

4  i>er  c<rut.  per  annum  U  alloue^l  on  twelre  months'  fixed  de|K»it« ;  (or  other 
tH.-rtodi>  teruis  can  be  bad  ou  applu'^ution. 

Parohaae«  and  Sale«  effected  in  all  BritUh  and  Poivi^  Stocks.  Pay,  Penstoos 
Annuities,  6tc^  realised  free  of  charge  to  coactliaeui*. 

Letter*  of  Cre-itt  and  Circular  Sotei  iMoed.  payable  oo  the  Oootlaent  of 
Europe,  Btcypt,  Africa.  Chioa,  Au-tralia.  New  Zealand.  America,  Ouuda,  *c., 
and  the  Bank  draw«  upon  most  partd  of  India. 


Novemlior  21,   101 4. J 


THE     STATIST. 

INSURANCE     SECTION 


39i 


yield  on  life  fund  in  1913,  about  £4  Is.  per  cent.  ; 
expenses  about  10.3  per  cent,  of  life  premiums. 

A  quinquennial  valu.ation  was  made  at  December 
31,  1912,  on  a  strong  basis  (0"  Table  of  Mortality,  net 
premiums,  and  3  per  cent,  interest),  and  bonuses  were 
declared  at  the  excellent  compound  rate  of  30s.  per 
cent,  per  annum. 

In  the  tire,  sickness,  employers'  liability,  accident 
and  general  departments  in  1913  the  fire  premiums 
amounted  to  £92.073,  and  the  other  premiums  to 
£08.970 ;  fire  claims  paid  and  outstanding,  £16,985  ; 
other  claims,  £31,839  ;  and  at  close  of  year  the  sick- 
ness fund  amounted  to  £15.5,121,  the  accident  and 
general  fund  to  £16,083,  employers'  liabibty  fund  to 
£27,881,  and  the  fire  fund  to  £101,829.  Total  assets, 
December  31,  1913,  £1,119,906. 

In  November  1912  an  agreement  was  entered  into 
whereby  the  business  of  the  Anglo-Scottish  General 
Commercial  Insurance  Company,  Limited,  was  brought 
under  the  supervision  and  control  of  the  Century  In- 
surance Company,  Limited. 

CITY  EQUITABLE  FIRE  INSURANCE  COMPANY, 
LIMITED. 

Head  Office :  38  Old  Jewry,  London,  E.C. 
Established  1909.  Capital  subscribed,  £50,000;  paid  up, 
£10,000,  in  10,000  shares  of  £5  each  with  £1  paid. 

Fifth  annual  report,  for  year  ended  December  31, 
1913,  shows  a  premium  income  of  £83,143  and  assets  of 
£88,629.  After  provision  for  a  dividend  of  5  per  cent. 
a  balance  of  £7,829  (subject  to  payment  of  directors' 
fees)  is  carried  forward.  Fire  fund,  £48,377.  In- 
vestment reserve,  £5,000. 

CITY   LIFE   ASSURANCE   COMPANY,    LIMITED. 

Head  Office  :  6  Paul  Street,  Finsbury,  London,  E  C. 
EstabUshed  as  the  "  British  Homes  Assurance  Corpora- 
tion, Limited,"  in  1907.  Name  changed  to  above,  1909. 
Capital  authorised,  December  31,  1913,  £500,000  ;  sub- 
scribed, £125,182  ;  paid  up,  £107,517. 


The  Company  trausiu  t^  urdinary  and  industrial  life 
business  and  makes  advauw's  on  house  property. 

For  the  year  ended  December  31,  1913,  the  life 
assurance  account,  ordinary  branch,  shows  premiums, 
£52,283,  and  Hfe  fund,  £108,433.  The  industrial  Ufe 
premiums  amounted  to  £31,919,  and  relative  fund  at 
close  of  year  to  £11,084.  The  bond  investment  pre- 
miums amounted  to  £.')8,008,  and  the  fund  to  £.335,227. 
Assets,  December  31,  1913,  £713,691,  include  "  purchase 
of  business  and  extension  expenses,"  £90,000. 

CITY  OF  GLASGOW   LIFE   ASSURANCE   COMPANY. 

(.?«■  Scottish  Union  and  National  Insurance 

Company.) 

CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

Head  Office  :  2  and  3  The  Sauctuarv,  Westminster, 
London,  S.W.     Estabhshed  1829. 

This  Society  is  one  of  the  four  mutual  uon-commis- 
sion-paying  life  assurance  societies,  and  is  one  of  the  most 
attractive  hfe  offices  in  the  country  to  those  persons 
who  are  quaUfied  to  be  poUcyholders.  Its  membership 
was  formerly  restricted  to  the  clergy  of  the  Churches  of 
England  and  Ireland  and  of  the  Episcopal  Church  of 
Scotland,  their  relatives,  and  its  own  officials.  A 
special  Act  of  Parliament,  which  received  the  Royal 
Assent  in  July  1914,  provides  that  assurances  may  also 
be  effected  by  "  persons  who  are  or  have  been  members 
of  or  on  the  stiff  of  any  univer.sity,  public  school, 
college,  or  kindred  institution  in  the  United  Kingdom 
which  the  directors  may  from  time  to  time  approve 
for  that  purpose."  Clergymen  as  a  class  show  re- 
markable longevity,  and  the  incidence  of  mortality 
in  this  Company  has  always  been  exceptionally  favour- 
able. The  bonuses  have  been  at  a  very  high  standard, 
and  the  reserves  are  strong.  The  rates  of  premium  arc 
below  the  average. 

The  last  quinquennial  valuation  for  assurances,  on 
May  31,  1911,  was  made  by  the  0^'"'  Table  combined 
with  net  premiums  and  interest  at  2J  per  cent.  This 
combination    represents    one    of    the    most    stringent 


BANK  OF  MONTREAL 


(£:sta.l2lisked    1817.) 

Incorporated   by   Act   of  Parliament. 


CAPITAL   (paid  up) 

Rest,  $16,000,000. 


^16,000,000. 

Undivided  Profits,  $1,098,968. 


E.  E.  GREENSHIELDS,  Esq. 

Hon.  ROBT.   mac  KAY. 

C.  i;.   HOSMER,   Esq. 

H.  R.  DRUJIMOXD.iEsQ. 


BOARD    OF    DIRECTORS. 

H.  V.  MEREDITH,  Esq.,  President. 
Sir  WILLIAM  MACDONALD. 
Sir  THOMAS  SHAUGHNESSY,  K.C.V.O. 
A.  BAUMGARTEN,  ESQ. 
D.  FORBES  ANGDS,  ESQ. 


R.   B.  ANGUS,  ESQ. 
DAVID  JIORRICE,  ESQ. 
0.   B.  GORDON,  ESQ. 
WILLIAM   McMASTER,  EsQ. 

MONTREAL. 


A.  D.  BRAITHWAITE,  Esq., 

ASSISTANT  GENERAL  MANAGER. 


HIBiLD    OFFICE       -  -         - 

SIR   FREDERICK  WILLIAMS-TAYLOR, 

GENERAL  MANAGER. 

BRANCHES    AND    AGENCIES    THROUGHOUT    CANADA    AND    NEWFOUND- 

LAND;     ALSO    AT    NEW    YORK,     CHICAGO    AND    SPOKANE    IN    THE 

UNITED   STATES,    AND   AT  MEXICO    CITY. 


London  Offices -47  THREADNEEDLE  STREET,  E.C,  and  9  WATERLOO  PLACE,  PALL  MALL,  S.W. 

London    Committee: 

Sir  THOMAS   SKINNEIi,  Bart.  A.  MACNIDER,  Esq. 

Manager,  GEORGE  CYRIL,  CASSKLS,  Esq. 


FINANCIAL    AGENTS    OF    THE    GOVERNMENT    OF    THE     DOMINION    OF    CANADA. 


The  Bank  undertakes  monetary  business  with  all  parts  of  Canada,  Newfoundland,  the  United  States  and  Mexico,  and  issues 
Sterling  aol  Currency  Drafts  and  Cable  Transfers. 
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standards  of  valuatioa  employed  in  life  assurance  busi- 
ness. The  total  bonus  distribution  over  the  quia- 
quennium  was  £553,995,  representing  over  40  per  cent, 
of  the  premiums  received.  The  reversionary  bonuses 
declared  ranged  from  about  30s.  per  cent,  to  above  £4 
per  cent.,  according  to  age  at  entry  and  duration  of 
policies. 

In  the  financial  year  which  ended  on  May  31,  1914, 
the  new  assurances  (no  reassurances  having  been 
effected)  amounted  to  £269,251  ;  the  total  net  premium 
income  to  £274,131  ;  tJie  claims  by  death  to  £231,691 
(about  40  per  cent,  below  expectation)  ;  anil  the  funds 
at  close  of  year  to  £4,801,710,  after  payment  of  bonuses 
in  cash  or  by  reductions  of  premium  aniountint;  to 
£43,056.  Interest  produced  about  £3  17«.  Ijd.  per  cent, 
on  the  funds  after  deduction  of  income  tax,  or  55  per 
cent,  more  than  was  assumed  at  the  valuation.  The 
expenses  of  iiiiinai^cment  ab-sorbed  only  £7  3s.  9(/.  per 
cent,  of  the  premiums. 

The  reduced  annual  premium  system  of  this  Society 
gives  a  large  amount  of  immediate  assurance  for  a  fixed 
premium.  Only  four-fifths  of  the  tabular  rates  are 
payable  thereunder,  the  other  one-fifth  being  auto- 
matically hquidated  by  bonuses,  should  they  prove 
sufficient.  Under  a  recent  bye-law  the  application  of 
the  non-forfeiture  system  has  been  adopted  to  the 
fullest  extent. 

CLERICAL,  MEDICAL  AND  GENERAL   LIFE 
ASSURANCE  SOCIETY. 

Chief  Office  :  15  St.  James'.s  Square,  London,  S.W. 
Established  1824.  Capital  authorised  and  subscribed, 
£500,000.  Shares  for  £25  with  £2  10s.  paid.  Share- 
holders are  entitled  annually  to  a  dividend  limited  to 
5  per  cent.,  which  is  all  but  met  by  the  earnings  of  the 
capital  itself,  and  quinquennially  to  a  share  of  the 
profits — originally  one-sixth,  and  now  restricted  to  one- 
tenth  (if  not  less  than  £62,500).  The  last  valuation, 
as  at  June  30,  1911,  produced  a  profit  for  shareholders 
of  £75,607,   including  £25,000  paid   during   the   quin- 


quennium as  interim  bonus,  and  enables  dividends  and 
bonuses  to  be  distributed  in  equal  half-yearly  payments 
of  9s.  per  share,  free  of  income  tax,  in  January  and  July 
annually  until  the  next  quinquennial  declaration  of 
profits. 

This  strong  and  influential  life  office  is  one  of  the 
most  attractive  in  the  country  to  new  entrants,  for 
recent  valuations  have  been  made  on  a  most  stringent 
basis,  and  amply  provide  for  the  automatic  manufacture 
of  large  profits.  The  basis  adopted  in  1911  was  a  com- 
bination of  the  0"  '  Mortahty  Table,  net  premiums,  and 
2i  per  cent,  interest.  Further  special  reserves  amount- 
ing to  over  £370,000  were  also  made.  Bonuses  declared 
to  policyholders  have  been  at  an  exceptionally  high  rate. 
In  1911  the  reversionary  additions  in  the  case  of  whole- 
life  policies  varied  from  about  £1  1.5s.  to  over  £4  per 
cent,  per  annum,  according  to  age  at  entry  and  duration 
of  pohcy.  Bonuses  on  endowment  assurances  are  at 
four-fifths  of  the  whole-life  percentage.  The  Society 
has  recently  introduced  (1)  a  new  option  pohcy  with  a 
low  rate  of  premium  during  the  first  five  years,  at  the 
end  of  which  time  the  tabular  non-profit  premium  for 
the  age  then  attained  becomes  payable,  while  at  any  time 
thereafter  by  payment  of  an  additional  premium  the 
pohcy  can  be  converted  into  a  profit  a.ssurance ;  (2) 
educational  endowments  with  premiums  ceasing  at  the 
death  of  a  parent,  spreading  the  expense  of  children's 
education  over  a  series  of  years  ;  and  (3)  deferred 
assurances  for  children  on  a  profit  basis.  A  speciahty 
is  made  of  assurance  of  "  under-average  "  lives  at  ade- 
quate and  reasonable  rates.  For  non-participating 
assurances  the  rates  were  recently  reduced  to  the  level 
of  those  charged  under  the  discounted  bonus  or  "  prime 
cost  "  system,  which  appeals  to  persons  who  requii'c  the 
largest  amount  of  immediate  assurance  in  return  for  a 
fixed  payment.  Thus  those  seeking  assurance  at 
low  rates  of  premium  have  the  option  of  a  definite 
contract  or  a  policy  subject  to  increase  or  diminution 
according  to  the  amount  of  the  declared  bonuses. 

The  net  new  life  business  for  the  last  financial  year 


NATIONAL  BANK 
OF  EGYPT. 

(Established  by  Khtdivial  Decree,  June  1898,  with  the  exclusive 
right  to  iatue  Note!  paijable  at  sight  to  bearcT.) 

CAPITAL      -       -      £3,000,000 

(In  300,000  Shares  of  £10  each,  fully  paid.) 

RESERVE  FUND        -        £1,500,000 

ROTTERDAMSCHE 
BANKVEREENIGING 

ROTTERDAM.       AMSTERDAM. 

Govtrnov           ...               ...             ...           F.  T.  ROWLATT,  Esq. 

Head  Office        -         -        CAIRO. 

CAPITAL  FULLY  PAID    -  F.  30,000,000 
RESERVE  FUND     -    -  F.  7,800,000 

London  Committee: 

HON.  HUGO  BARING.              HON.  ALGERNON  MILLS. 
SIR  CARL  MEYER,  U.irt.        HON.  SIDNEY  PEEL. 
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AsBlstant  Manager  ...        A.  F.  GILLBEE. 

COLLECTIONS. 
LETTERS  OF  CREDIT. 

The  National  Bank  of  Egypt  transacts  all  kinds  of  Banking 
Business,  including  Current  Accounts,   Fixed  Deposits,  Circular 
Notes,  Foreign  E.\chango,  Drafts  ami  Telegraphic  Transfers, 
Stocks  and  Shares,  Collection  of  Bills,  ic. 

Ofhces  in  Egypt  at  Cairo  (Head  Office),  Alexandria,  Assiout, 
Assuan,  Benha,  Beni-Suaf,  Chibin-El-Kom.  Damanhur.  Kayoum, 
Keneh,  Luxor,  Mansourah,  Minieh,  ilousky  (Cairo),  Port  Siiid, 
Sobag,  Tantah  and  Za^'azig ;    and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suakini,  aud  Wail  Medani. 

FOREIGN   EXCHANGE. 

November  21,   1914.] 
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ending  June  30,  1914,  amounted  to  £1,093,798  in  sums 
assured,  the  largest  in  the  history  of  the  Company  ; 
total  net  life  premium  income  (increased  by  £21, 5-16), 
£438.065  ;  death  claims  (the  mortality  being  described 
as  favourable),  £211,046  ;  claimsbysurvivance,  £21,741  ; 
expense  ratio,  13'2  per  cent,  of  premiums  ;  life  assurance 
fund  at  close  of  year,  £6,001,136,  showing  an  increase  of 
£311,529.  Redemption  assurance  fund,  £150,354. 
Total  assets,  £6,277,982.  The  interest  yield  was  about 
£4  Is.  id.  per  cent,  after  deduction  of  income  tax. 
The  negotiable  securities  in  the  balance  sheet  were 
taken  at  or  below  cost  prices,  and  in  the  aggregate  the 
assets  were  certified  to  have  been  fully  of  the  value 
stated. 

During  the  year  ending  June  30,  1913,  the  Society 
purchased  4,954  of  the  5,000  shares  of  the  General 
Reversionary  and  Investment  Company,  Limited,  at  a 
price  of  £150  per  share.  The  General  Reversionary 
and  Investment  Company  was  founded  in  1836,  and 
its  capital  amounts  to  £-500,000,  in  fully-paid  shares 
of  £100.  Dividends  for  a  lontr  series  of  years  had  been 
at  the  rate  of  5  per  cent. 

COMMERCIAL  UNION  ASSURANCE  COMPANY,  LTD. 
Head  Office  :  24,  25  and  26  Cornhill,  London,  E.G. 
Established  1861.  Capital  authorised  and  subscribed, 
£2,950,000 ;  paid  up,  £295,000.  Shares  were  formerly 
for  £50  with  £5  paid,  but  in  1907  were  subdivided  into 
shares  for  £10  with  £1  paid.  Dividend  declared  for 
year  1913  was  100  per  cent.  (20s.  per  share,  less  income 
tax),  as  compared  with  90  per  cent,  for  the  previous 
year.  The  interim  di\"idend  declared  payable  in  November 
next  on  account  of  the  year  1914  is  at  the  rate  of 
lOs.  (less  tax).  The  shareholders  were  formerly  entitled 
to  one-fifth  of  the  divisible  profits  in  the  life 
department,  but  their  share  is  now  limited  to  one-tenth. 
There  were  issues  of  £1.942,598  Four  per  Cent.  Termin- 
able Debenture  stock  on  December  31,  1913  ("  AVestof 
England,"  £282.404  ;  "  Palatme,"  £254,932  ;  "  Union," 
£570.685,  and   -  Ocean,"  £834,577). 


The  Company  took  over  the  Hand-in-Hand  Fire 
and  Life  Insurance  Society  in  1905.  The  Hand-in- 
Hand  was  the  oldest  insurance  office  in  the  country. 
Both  new  and  renewal  "  Hand-in-Hand  "  fire  and  life 
business  continue  to  be  transacted  at  the  Hand-in-Hand 
chief  office,  26  New  Bridge  Street,  E.C.,  and  at  all  its 
branches  throughout  the  country,  and  these  offices  also 
transact  accident  and  fidelity  guarantee  business.  The 
business  of  the  Union  Assurance  Society  (established 
1714)  was  purchased  in  1907,  a  separate  Company, 
entitled  Union  Assurance  Society,  Limited,  being 
established  ;  but  the  whole  of  the  fire  and  accident 
business  of  that  Society  and  other  subsidiary  or  con- 
trolled companies  is  included  in  the  Commercial  Union 
accounts. 

In  1906  this  Company  acquired  the  business  of 
the  Accident  Insurance  Company,  Limited. 

As  from  January  1,  1910,  the  Company  acquired  the 
business  of  the  Ocean  Accident  and  Guarantee  Cor- 
poration, Limited,  which  had  the  largest  accident 
business  of  any  British  insurance  company.  A  working 
agreement,  under  which  the  Company  guarantees  certain 
insurance  contracts  of  the  Liverpool  Victoria  Insurance 
Corporation,  Ltd.  (q.v.),  was  entered  into  in  May  1912. 
A  provisional  agreement,  subsequently  confirmed,  was 
in  June  1912  entered  into  for  the  purchase  by  the 
Company  of  the  business  and  assets  of  the  Imperial 
Accident  Insurance  Company,   Limited. 

The  Commercial  Union  has  seven  departments,  these 
being  fire,  marine,  life,  general  accident,  personal  acci- 
dent, employers'  liability,  and  leasehold,  &c.,  insurance. 
The  accident,  employers'  liability  and  leasehold  depart- 
ments are  of  recent  origin  and  show  satisfactorj'  results. 
The  other  departments  have  for  many  years  been 
managed  with  a  consistent  and  conspicuous  success 
in  each  case  that  for  an  office  doing  so  miscellaneous  a 
business  is  quite  phenomenal.  The  combined  total 
premium  income  of  the  Company  in  1913  exceeded 
seven  millions  sterling,  being  greater  than  that  of  any 


The  Yokohama  Specie  Bank,  Limited, 


(REGISTERED    IN    JAPAN.) 


ESTABLISHED    1880. 


Subscribed  Capital 
Capital    Paid   up 
Reserve  Fund 


Yen 


48,000,000 
30,000,000 
19,250,000 


Head    Offices     YOKOHAMA. 


ANTUNQ  =  HSIEN. 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN    (Dalny). 

HANKOW. 

HARBIN. 

HONG  KONG. 
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BEANCHES    AND    AGENCIES    AT 

KOBE. 

L!AO    YANG. 
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LOS   ANGELES. 

LYONS. 

FENGTIEN   (Mukden). 
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OSAKA. 

PEKING. 

RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 

TSINGTAU. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed   periods  at  rates   to  be  obtained  on  application. 

London  Office  :  K.    TATSUMI,    Manager^ 

7    BiSHOPSGATE,    E.G. 
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other  British  insurance  company  not  transactin"  in- 
dustrial business.  ° 

Fire  Department.— In  1913  the  fire  premiums 
(mcreased  by  £121,030)  amounted  to  £3,3C0,;331,  the 
losses  to  £1,727,910  (.51  1  per  cent,  of  the  premiums), 
and  the  expenses  to  £l,lt7,7rjO.  Through  the  year's 
operations  the  fire  fund,  after  transfer  of  £3.50,000  to 
profit  and  loss,  was  increased  by  £1.33,758  to  £3,395,708, 
and  at  close  of  the  year  represented  over  101  per  cent, 
of  the  fire  premium  income.  In  1906  the  Company  paid 
£794,974  for  San  Francisco  losses. 

Marine  Departjient.— The  Commercial  Union  has 
a  very  profitable  marine  insurance  business.  In  1913 
the  net  marine  premiums  amounted  to  £311,570,  and 
losses  and  expenses  to  £241,225.  A  sum  of  £75,000  was 
transferred  to  profit  and  loss,  and  the  marine  fund  was 
mcreased  by  £25,009  to  £883,797,  representing  over 
258  per  cent,  of  the  premium  income,  showing  an  im- 
mensely strong  position. 

Life  Department.— In  1913  the  net  new  sums 
assured  were  £2,349,388.  Excluding  the  acquired 
'•  West  of  PJngland,"  ''  Hand-in- Hand,"  and  "  Union  " 
business,  the  total  net  life  premiums  amounted  to 
£611,192,  in  addition  to  £86,541  receiv'ed  as  consideration 
for  annuities  ;  expenses  to  about  121  per  cent,  of  the 
premiums,  a  moderate  proportion,  especially  considering 
the  large  extent  of  the  new  business  ;  claims  bv  death  to 
£155,745  (within  "  expectation  ")  ;  and  the'  life  fund 
during  the  year  was  increased  by  £413,427  to  £5,594,915, 
exclusive  of  investment  reserve  fund  of  £3,747.  Interest 
produced  a  net  return  of  about  £4  is.  Id.  per  cent. 
The  last  quinquennial  valuation  (at  close  of  1912) 
was  made  on  a  strong  basis:  0»  Table,  3  per  cent, 
interest,  and  net  premiums.  The  surplus  amounted 
to  £559,497  (including  £62,146  brought  forward  from 
1907),  of  which  £454,115  was  divided,  in  addition  to 
£26,662  paid  during  quinquennium  as  interim  bonuses, 
and  £78,720  was  carried  forward.  Cash  bonuses 
to  participating  policyholders  (participating  for  the 
first  time,  or  who  had  commuted  previous  bonuses 
m  cash)  averaged  27  per  cent,  of  the  premiums  paid 
during  the  quinquennium.  Bonuses  in  reversionary 
form  on  whole-life  policies  ranged  from  about  29s. 
per  cent,  per  annum  to  much  higher  amounts,  according  [ 
to  age  at  entry  and  duration  of  policies.  In  1913  the  ' 
Hand-iiiHand  premiums  amounted  to  £188,098,  and 
funds  at  close  of  year  to  £3,572,773,  exclusive  of  invest-  i 
ment  reserve  fund  of  £5,461  ;  premiums  and  funds  in 
West  of  England  section  were  £14,114  and  £523  930 
respectively  ;  and  in  the  Union  life  fund  £245,949  and 
£3,978,339  (exclusive  of  investment  reserve  of  £2  191) 
respectively.  '  j 

The  Company  on  December  2,  1911,  concurrently  ! 
with  the  fiftieth  anniversary  of  its  formation,  introduced 


as  a  special  feature  in  its  life  department  what  is  de- 
scribed as  its  "  Jubilee  policy,"  full  particulars  of  which 
are  given  in  a  published  leaflet.  The  main  idea  of  this 
scheme  is  as  follows  :  A  policy  is  effected  at  non-profit 
rates  (which  are  lower  than  the  average  charged  in 
British  life  offices)  offering  the  following  facilities  : 
(1)  for  Umiting  future  premiums  by  odd  payments 
made  by  the  pohcyholder  whenever  convenient  to 
him  ;  (2)  for  making  the  sum  assured  payable  in  the 
policyholder's  Ufetime  by  similar  odd  payments,  and 
(3)  for  changing  at  any  time  from  the  non-participating 
to  the  participating  system. 

j  General  Accident  Department. — In  1913  the 
general  accident  premium  income  amounted  to 
£1,719,994.  After  transference  of  £225,000  to  profit 
and  loss  account,  inclusive  of  £201,112  transferred  to 
the  general  accident  fund  from  the  accident  insurance 

j  and  employers'  liability  accounts,  the  general  accident 

!  fund  at  close  of  year  amounted  to  £'.102,437. 

j  Accident  Department. — In  1913  the  accident  pre- 
mium income  amounted  to  £445,123.     After  transferring 

I  £64,887  to  the  general  accident  account  the  fund  at 
the  close  of  the  year  amounted  to  £201,197,  including 
£52,822  for  outstanding  claims. 

Employers'  Liability  Department. — Premiums 
in  1913,  £711,931.  After  transferring  £136,225  to  the 
general  accident  account  the  fund  at  end  of    year  was 

^  £551,178,  including  provision  of  £266,405  for  outstanding 
claims. 

I        Leasehold     Dep.\rtment. — Premiums     in     1913, 

I  £31,990.     Fund  at  close  of  year,  £264,508. 

Assets. — The  total  assets  on  December  31,   1913, 

I  amounted  to  £24,902,253,  after  writing  off  £407,868 
in  respect  of  "  cost  of  businesses  acquired."  The 
auditors  state  their  belief  that  the  assets  were  in  the 
aggregate  fully  of  the  value  stated,  less  the  investment 
reserve  funds.  After  provision  for  dividend  for  1913 
a  sum  of  £152,925  is  can-ied  forward  in  profit  and  loss 
account.  The  balance  sheet  shows  an  investment 
reserve  fund  of  £231,021  and  a  guarantee  and  pension 
fund  of  £174,951. 

CONSOLIDATED  ASSURANCE  COMPANY,  LIMITED. 

Life  Office  :  9  Fleet  Street,  London,  E.G.  Fire  and 
General  Office  :  St.  Swithin's  House,  St.  Swithin's  Lane, 
London,  E.G.  Established  1903.  Capital  authorised  and 
issued,  £500,000,  in  50,000  Ordinary  shares  of  £10  each,  oa 
which  various  amounts  are  paid  up.  On  December  31, 
1913,  the  paid-up  capital  amounted  to  £75,875.  Divi- 
dend for  litis,  5  per  cent.,  free  of  income  tax. 

The  Company  transacts  fife,  accident,  fire  and 
contingency  insurance  and  reinsurance  business,  and  its 
operations  extend  to  several  European  countries. 


REPORT    OF    THE    CONDITION    OF 

THE    NATIONAL    CITY    BANK 

OF     NEW    YORK, 

AtJNow  York,  in  the  State  of  New  York,  at  the  close  of  business,  September  12,  1914. 


RESODKOEii. 

Loan*  iind  Discounts 

t;.S.  Donds  to  secure  clrculatiuii       ...'        

U.S.  B.iuds  to  accuro  cirouliaioii  purehascd'wltb' ugrcciocnt  'i 

Otlier  Securities  (o  secure  Circulatloii        

U.S.  Bondi«  Lotuied  

Other  than  U.S.  Uunds  Loineii       '.'.',       

U.S.  Uuudsou  hand       

PrcrDiuui  on  U.S.  Donds  ." 

Bonds,  Securities,  <&o. 

Seoul  itiea  purchiisid  with  agreemeiit  to  resell     

Customers  Llnl)  Itv  under  Letters  of  Credit        

U.uikini;  Uuuse,  Pnruitureaud  PUtu-es  

Due  Iroui  Nulionul  Ba  It,  (uot  Riherve  Ageiiti) 

Due  from  .<t  ite  Uanka  and  lluulieis  

Cheelts  anil  Dlhe' Casii  Items  ..         ,"         

I'.xehange:!  (or  Clearlnt;  House 

Noiesofotiier  National  Banlts  ..'.        ',",        

Fractional  P  jje   Curreuov. Niokelsiind Coiits 

Lawful  Mouey  tieserve  lu  Bank,  vU.  :  

$47,1^6.571.0 

3.867,000.0 


Clearing  Homa  Loan  Ce-tmoates  of  otbnr  BinU 
lledemption  Fund  with  n.S.  Tieosarer  (5  %  of  Ciroula'tioa) 


l.OCOOOO.CO 

40.951.895.41 

2.985.500.'X) 

206  901.86 

527.9  GOO 

13.849.56 

21,820.760.08 

8S9  ftO.OO 

6,3*172  63 

5.O0OO  0.00 

5,6)075143 

14.559.78  f.83 

7.  2.738.72 

7,377,9  2.39 

3,56,1,090.00 

823.11 


50.99'571.05 
13.439.(6000 
1.  64935.00 


L1.V111L1T1BS. 

Capital  Stock    pail  in 

SurpI  .a  I'uud      

Undivided  Proflt»,  letL>i  ExpensAs  and  Tusea  p:iid  

.Vacioiiat  Baul£  Notes  Outstanaiug 

Letters  of  Cr  dit  

Due  lo  other  .National  Banks 841.706,853  24 

Due  to  .-'tate  Banki  and  Bankers      40.361.226.61 

Dividends  Unpaid  1.510  00 

Individual.    Savings      Bonk     and      Trust 

Cmpanv  DeiwiiU  15S.R17.535  46 

Demand  C  rtiao«te<  o(  Deposit         251561433 

Kori'iK'n  Govtrument  Fuuds 5l7,l)va2i 

Certllle.1  Checks <'15.lll6.67 

Cashier's  Oheoks  Outstanding  1.010.2^3  72 


$2&ooa.oaouoo 

26.O(X>.00a0O 
9.645.872.28 

16.418,00000 
6,521,360  a 


U.S.  Bonds  aud  other  Securities  Borrowed  

Bills    payante,   lucludiu^     obligatlous    representing    money 

borniwed      

Reserved  ror  Taxes       

Other  LiabiUtles  


245.646,062.22 
8.859.27000 

960.0r0  00 
341992  19 
308,72a77 


8333,;  01,277.64 


...    *33a.701.2T7  64 


Office  of  London  Representative 


3   LOMBARD  STREET,  K.C. 
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In  1913  the  net  life  premium  income  was  £28.092  :  DRAPERS'  MUTUAL  FIRE  AND  GENERAL  INSURANCE 

the  life  fund  at  close  of  year,  £78.231  ;  the  fire  and  general  CORPORATION,  LIMITED. 
net  premium  income  was  £248.370,  and  the  relative  fund 

at  close  of  year  £9'.).318.     Balance  carried  forward  in  Head  Office  :    15 1-G  Cheapside,  London,  E.C.     Esta- 

profit  and  loss  account  to  year  191 1,  after  provision  for  blished  1909.     Capital  authorised,  £500,000,  in  100,000 

dividend,  £6.787.     Total    assets,    December    31,  1913,  shares  of  £5  each.     On  December  31,  1913,  subscribed, 

£431,717,  included  "  organisation  expenses  "  amounting  £201,530  ;    paid  up  (£1  per  share),  £40,306      The  Com- 

to  £31.891,  and  "  expenditure  m  suspense,    £4,2.50.  p^^^  ^^^  f^^^^^  ^^  ^^^  .  j^^^p^^^,  chamber  of  Trade," 

'  an  important  association  operating  throughout  the 
CO-OPERATIVE  INSURANCE  SOCIETY,  LIMITED.  ,  United  Kingdom.  All  the  directors  are  connected  with 
Head  Office  :  109  Corporation  Street,  Manchester,  the  drapery  trade.  Although,  however,  the  Company 
Incorporated,  1867,  under  the  Companies  Act,  1862.  originated  with  a  particular  body,  it  is  open  to  accept 
Re-incorporated,  1899,  under  the  Industrial  and  Pro-  business  from  any  quarter.  It  transacts  insurance  on 
vident  Societies  Act,  1893.  Capital  subscribed.  Decern-*  independent  lines  in  the  following  classes  :  fire,  Con- 
ner 31,  1913,  £53,775,  in  shares  of  £1  each  with  4s.  sequential  loss,  burglary,  accident  and  sickness, '  third 
paid.     Capital  paid  up,  £10,755.  party,   fidelity   guarantee,    motor-car,   plate-glass,   and 

TheCompany  transacts  life  (ordinary  and  industrial),  employers'  liability,  on  bonus  system  giving  assured 
fire,  accident,  employers'  liability  and  general  insurance  special  advantages.  For  year  ending  December  31, 
business.  The  following  figures  are  taken  from  the  1913,  net  premium  income  amounted  to  £36,270,  and 
annual  report  for  the  year  1913  : —  funds  on  that  date,  apart  from  capital  and  reserves  for 

Ordinary  Life  Assurance  :  Xew  sums  assured,  outstanding  claims,  were  as  follows  :  reserve  for  plate- 
£63,425;  total  premiums,  £29,443;  fund  (increased  during    glass   bonus,  1913,  £900  ;    reser%-es  for  unexpired  risks. 


year  by  £21,604),  £188,925.  Special  Branch  for  small 
ordinary  assurances  ;  new  sums  assured,  £54,288 ; 
premiums,  £12,983  ;   fund,  £43,660. 

Industrial  Life  Assurance  :  Premiums,  £4,095  ; 
fund,  £10.232. 

Collective  Life  Assurance  :  Premiums,  £97,199  ; 
claims  bv  death,  £76.719  ;  bonuses  in  cash,  £16,081  ; 
fund,  £16.741. 

Fire  Insurance  :     Premiums,  £40,906  ;    fund 


£3,952.  Total  assets,  £63,741,  including  "£4,000  in 
respect  of  preliminary  expenses  and  £1,524  "  establish- 
ment and  organisation  account." 

EAGLE  INSURANCE  COMPANY. 

Head    Office:       79     Pall    Mall,     London,     S.W. 
EstabUshed   1807.     Capital  authorised  and   subscribed, 
£1,678,675  ;  paid  up,  £167,867.     Amount  of  each  share, 
creased  by  £10,858),  £139,422,  after  transfer  of  £7,000   £5,  with  10s.  paid  up.     The  shareholders'  share  of  quin- 
to  profit  and  loss  account.  quennial  profits  is  limited  to  one-fifth,  with  a  maximum  of 

Accident  Business  :   Premiums,  £271  ;   fund,  £657.    £22,000  until  the  sum  of  £22,000  shall  equal  one-tenth  of 

Employers'  Liability  :  Premiums,  £28.158 ;  fund  t^e  profits,  after  which  the  proprietors'  share  will  be 
(including  provision  of  £14,1.30  for  outstanding  claims),  fixed  at  one-tenth.  At  the  valuation  made  (on  a  net 
£35,916.  premium  basis  at  3  per  cent,  interest  by  the  H"  Mortality 

General  Business:  Premiums,  £10,949;  fund,  Table,  as  on  the  two  preceding  occasions)  as  at  December 
£21,938.  31,  1912,  after  applying  £13,630  as  a  specific  reserve  for 

Assets  in  balance  sheet,  December  31, 1913,  £517,744,  early  payment  of  claims,  there  was  a  surplus  of  £14,632, 
certified  by  the  auditors  as  fully  of  the  value  stated,  which  it  was  decided  to  carry  forward,  no  quinquennial 
These  include  pro%-ision  for  departmental  funds  as  above  bonus  being  declared.  The  directors  point  out  that  but 
shown,  profit  and  loss  balance  of  £6,398,  general  reserve  for  the  heavy  sum  of  £145,921  written  ofl"  the  life  assur- 
fund  of  £11.360,  expenses  reserve  fund  of  £2,800,  and  auce  and  annuity  fund  m  respect  of  depreciation  there 
sinking  fund  of  £1,054.  Out  of  the  profit  and  loss  balance  would  have  been  a  handsome  surplus.  The  rate  of 
directors  recommend  payment  of  interest  on  paid-up  interim  dividend  to  shareholders  was  fixed  at  5  per  cent, 
capital  at  rate  of  5  per  cent.  ;  also  payment  to  members,  It  was  stated  in  annual  report  for  1912  that  during 
and  to  societies  eligible  for  admission  as  members,  current  quinquennium  interim  bonuses  would  be  paid, 
upon  the  amount  of  the  fire  and  fidelity  premiums  in  cases  of  claims  arismg  under  participating  poUcies 
received  from  them  in  1912  for  insuring  their  own  risks,  which  had  been  five  years  in  force,  at  the  rate  of  the  cash 
of  a  di\-idend  of  2s.  in  the  £  to  members,  and  a  dividend  bonus  declared  at  December  31,  ir07,  in  respect  of  each 
of  Is.  in  the  £  to  non-members.  premium  paid  during  the  said  quinquennium. 

The  actuarial  valuation  of  the  several  branches  of  the  The  Eagle  is  an  influential  Company  with  a  large 

Society's  life  assurance  business  for  the  five  years  ended  West-End  connection.  In  1913  the  net  new  sums 
on  December  31,  1910,  was  made  on  a  3  per  cent,  basis,  assured  by  life  policies  amounted  to  £319,646  ;  total 
the  tables  of  mortahty  emploj'cd  being  the  H^'  for  the  net  li'e  premiums  to  £166,034  ;  consideration  for  new 
ordmary  branch  and  "the  Enghsh  Life  Table  No.  III.  annuities  to  £19,208  ;  expenses  to  162  per  cent,  of  the 
(Males) "for  the  special  and  industrial  branches.  The  premiums;  claims  to  £160,290  ;  life  funds  at  close  of 
profit  made  in  the  quinquennium  was  as  follows :  year  to  £2,011.610,  and  capital  redemption  funds  to 
ordinary  branch,  £18,192  ;  special  branch,  £10,788.  £46,514.  The  net  interest  yield  was  £4  Os.  2d.  per  cent, 
industrial  branch,  £2,770  ;   collective  branch,  £17,180.        Total  assets,  December  31,  1913,  £2,339,256. 

THiTlONDON  AND  PROVINCIAL  BANX~  LIMiTED. 


SUBSCRIBED  CAPITAL,  £2,000,000. 


RESERVE    FUND,    £2,000,000. 


8k  FREDERICK  GEORGE  B  ANBURY,  Bart.,  M.P. 
JOHN  WOODROW  CR0=e.  ESQ 
BDWrS  HEN'RT  G4L3W0RTHT,  E?Q. 
AlPRED  GILBEY,  E6Q. 


The  Rt.  Hos.  Sir  HERBERT  MAXWELL,  Bart.,  F.R.S. 
RIOHiRD  OOBDE^I  MIOHBLL,  ESQ. 
H.  EIMtKGTON-WILSON',  Esq. 
Sir  JOSEPH  SAVORr,  BiRT. 


Joint  General  Managers— JBSSE  LAMBLY  THOMAS,  Esq..    WILLLill  CARRUTHERS,  Esq. 
Secretary— WILLIAM  JOHN  STOKOE.  Esq. 

Head    Office-3   BANK  BUILDINGS,   LOTHBURY,    LONDON,    E.G. 

Branches — 226  Metropoltan  and   Provincial,    and   129  Agencies. 


drawing  ACCOUNTS  are  opened  upon  the  terms  nsaally  adopted  by  other  Bankers. 

DEPOSIT  ACCODNT.-?.— Deposits  are  rtceired  from  Customers  and  others,  and  interest  allowed  thereon  at  such  rates  and  for  such  periods  as  may  be  agreed  upon 
reference  being  bad  to  the  ^t,ite  of  the  ilooey  Market.     Deposit  Books  are  issued  when  required  ;  these  are  specially  convenient  for  small  Deposits. 

Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also  terms  and 
particulirs  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 
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ECCLESIASTICAL  INSURANCE  OFFICE.  LIMITED. 
Head  Office  :  11  Norfolk  Street,  Strand,  London,  W.C 
Established  1887.  Capital  authorised,  £1,000,000  ;  sub- 
scribed, £250,000 ;  paid  up,  £25,000.  Shares  for  £10 
with  £1  paid.  Maximum  di%'idend  allowable  is  5  per 
cent.,  which  has  been  steadily  paid.  Surplus  profits 
are  allocated  for  benefit  of  clergy  and  Church  purposes. 
Besides  fire  insurance  the  Company  transacts  employers' 
liability  (in  respect  of  Church  workers  and  domestic 
servants),  burglary,  plate-glass  and  personal  accident 
insurance. 

In  financial  year  to  February  28,  1914,  premiums 
(increased  by  £5,09.3)  amounted  to  £80,787,  and  losses 
and  expenses  to  £52,613.  Interest  produced  £11,218, 
nearly  nine  times  the  amount  required  for  the  share- 
holders' dividend.  Out  of  year's  profits  a  sum  of 
£20,000  was  granted  to  various"  Church  societies.  At  the 
close  of  the  year  the  investment  fluctuation  fimd  (in- 
creased by  £2,500)  amounted  to  £27,500,  the  fire  insurance 
fund  to  £15,3,329,  and  the  employers'  liability  and  other 
resen-e  funds  to  £96,76 1.  Assets  amounted  to  £331,41 1. 
Funds,  excluding  investment  fluctuation  fund  and 
capital,  amounted  to  more  than  three  times  the  pre- 
mium income.  Since  its  establishment  £172,480  has 
been  paid  over  to  Church  institutions,  and  the  Company 
well  deserves  the  support  of  clergy  and  churchwardens. 
The  good  work  done  by  the  Company  has  been 
recognised  by  the  Lower  Houses  of  the  Convocations  of 
Canterbury  and  York,  which  have  passed  resolutions 
recommending  that  ecclesiastical  buildings  should  be 
insured  for  the  amount  which  it  would  cost  to  replace 
them  in  case  of  their  destruction  by  fire,  and  appreciative 
of  the  advantages  of  this  institution. 

ECONOMIC  LIFE  ASSURANCE  SOCIETY. 
(.See  Alliance  Assurance  Company,  Ltd.) 

EDINBURGH  CHARTERED  ACCOUNTANTS' 
NNUITY,  &e.,  FUND. 
OfiJce :  34  Charlotte  Square,  Edinburgh.  The 
twenty-seventh  annual  report  of  this  Society,  for  the  year 
ended  December  31,  1913,  shows  contributions  and  fees 
received  amounting  to  £4,273,  and  funds  at  end  of  year 
amounting  to  £76,160.  Claims  and  annuities  paid 
during  the  year  amounted  to  £4,023.  Total  number  of 
contributors  at  close  of  1913,  482. 

EDINBURGH  LIFE  ASSURANCE  COMPANY. 

Chief  Offices :  26  George  Street,  Edinburgh ;  3 
Birchin  Lane,  London,  E.C.  Established  1823.  Capital 
authorised  and  subscribed,  £500,000  ;  paid  up,  £100,000. 
Amount  of  each  share,  £100,  with  £20  paid.  Dividend 
declared  in  1914,  £1  12s.  per  share,  less  income  tax. 
The  shareholders  are  entitled  to  one-tenth  of  the  profits 
in  the  life  fund,  in  addition  to  interest  earnings  on  their 
own  funds. 

The  first  annual  valuation  was  made  at  close 
of  1913  on  the  same  strong  basis  as  at  the 
previous  quinquennial  investigation :  0"  Mortality 
Tables  for  assurances,  and  3  per  cent,  interest.     For 


the  annuity  contracts  the  Government  tables  published 
in  1912  were  adopted  as  the  mortality  standard.  Stock 
E.Kfhange  securities  were  written  down  by  £46,187, 
and  £7,377  carried  to  reserve  fund,  bringing  that  fund 
up  to  £60,000.  The  proportion  of  surplus  due  to  policy- 
holders was  £40,362,  which  was  sufficient  to  provide  a 
bonus  of  £1  per  cent,  on  whole-life  and  endow- 
ment assurance  with  profits  effected  after  December  31, 
1912,  and  a  bonus  ranging  from  17a'.  to  35*'.  per  cent, 
on  whole-life  assurances  effected  prior  to  that  date. 

In  1913  the  net  new  sums  assured  amounted  to 
£503,924  ;  total  net  premium  income  to  £298,933  ;  ex- 
penses, including  commission,  to  about  16-2  per  cent,  of 
the  premiums ;  claims  by  death  to  £220,941  (well 
within  expectation),  and  by  survivance  to  £96,035 ; 
consideration  for  new  annuities  to  £15,099  ;  life  funds 
at  close  of  year  to  £4,327,689.  Proprietors'  fund,  in 
addition  to  paid-up  capital,  £423.  Reserve  fund, 
£60,000.  Total  funds,  £4,488,112.  Interest  yield  on 
total  funds  after  deduction  of  income  tax,  about  4J 
per  cent. 

MPLCYEFS'  LIABILITY  ASSUFAKCE  COB?.,  LTD, 
Head  Office  ;  Hamilton  House,  Victoria  Embank- 
ment, London,  E.C.  Established  1880.  Capital 
authorised  and  subscribed,  £1,000,000,  of  which  paid  up 
£200,000.  The  shares  are  for  £10,  on  which  £2  is  paid 
up  and  added.     The  dividend  declared  for  1913  was 

40  per  cent.  (16s.  per  share),  free  of  income  tax,  as 
compared  with  35  per  cent,  for  the  previous  year,  and 
was  nearly  earned  from  interest  alone. 

I  This  is  one  of  the  most  important  companies  of  its 
!  class,  transacting  general  accident,  workmen's  compen- 
sation, fidelity,  and  health,  &c.,  and  also  fire  insurance. 
The  net  premium  income  in  1913  amounted  to 
£1,734,967,  showing  an  increase  of  £5,093  over  that  of 
the  previous  year,  whilst  claims  and  expenses  cost 
£1,661,361.  Interest,  fees,  profits  on  exchange  and 
investments,  &c.,  produced  £82,736.  The  assets  at 
the.  close  of  the  year  amounted  to  £2,356,850.  Apart 
from  capital  the  reserves  and  balance  in  hand,  after 
pro\'i8iou  for  dividend,  and  excluding  reserve  for  out- 
standing losses,  amounted  to  £1,554,540,  representing 
about  89-6  per  cent,  of  the  year's  premium  income. 
With  its  large  funds  and  capital  the  Company  appears 
to  be  in  an  excellent  position  to  attract  the  best  classes 
of  business. 

ENGLISH  &  SCOTTISH  LAW  LIFE  ASSURANCE  ASSOC. 
Chief  Offices  :  33  St.  James's  Square,  London,  S.W. ; 

41  Charlotte  Square,  Edinburgh.  EstabUshed  1839. 
Capital  authorised  and  subscribed,  £1,000,000;  paid 
up,  £70,000.  Amount  of  each  share,  £50,  with  £3  10». 
paid  up  and  added.  A  dividend  of  9s.  Gd.  per  share, 
free  of  income  tax,  is  payable  annually  during  the  current 

!  quinquennium.  The  shareholders  are  entitled  to  onc- 
;  tenth  of  the  profits  in  the  life  assurance  fund  and  to  the 
whole  of  the  profits  from  the  annuity  business.  The 
Company  has  a  strong  legal  connection,  both  iu  England 
and  Scotland,  and  is  well  managed. 


THE   COMMERCIAL  BANK  OF  SCOTLAND  LTD. 

ESTABLISHED     1810. 

Head     Office :— EDINBURGH. 
Paid-up  Capital      £1,000,000.  Reserve  Fund £900,000 

ALEX.  KOBE,  General  Manager.  JAS.  L.  ANDERSON,  Secrttary. 


London     Office  :— 62     LOMBARD     STREET,    E.C. 

GEORGE  S.  COUTTS,  Manager.  .IlJlIN   K.  SANDEMAN,  Asst.-Manager. 


GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES,  DRAFTS,  and  LETTERS  OF 
CREDIT  issued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  174  Branches  located  all  over  Scotland  the  Bank  is  in  a  very  favourable  position  to  deal  with 
remittance  and  all  other  Banking  transactions  on  the  best  Terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  (Dolonial  Banks. 
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The  last  quinquennial  valuation  was  made  on  Decem- 
ber 31,  1910,  on  a  strong  basis  :  for  assurances,  the  0" 
Table  of  Mortality,  net  premiums,  and  3  per  cent,  interest. 
Reversionary  bonuses  were  declared  at  the  compound 
rate  of  25s.  per  cent,  per  annum  over  the  last  quin- 
quennium, representing  in  simple  reversionary  form 
bonuses  varying  from  25s.  to  iSs.  per  cent,  per  annum, 
according  to  duration  of  policies. 

In  111  I. 3  the  net  now  sums  assured  by  life  policies 
amountcnl  to  £510,982  ;  total  net  life  premium  income 
to  £228. TIM  ;  life  expenses  to  about  17-8  per  cent,  of  tlio 
premiums  ;  claims  by  death  to  £127,115  (less  by  £60,000 
than  "  expectation  ") ;  claims  by  survivanco  to  £45,881 ; 
life  fund  at  close  of  year  to  £2,793,034.  The  annuity 
fund  amounted  to  £226,588,  the  ijeneral  fund  to  £108,202, 
and  the  total  assets  to  £3,290,217.  The  interest  yield 
on  the  funds  was  £4  Is.  6d.  per  cent,  after  deduction  of 
income  tax. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY. 
Head  Office  :    Mansion  House  Street,  London,  E.G. 
Estiiblished  1762. 

The  Equitable  is  the  oldest  of  the  four  mutual 
non -commission-paying  British  offices.  Throughout  its 
unique  and  splendid  career  it  has  played  a  great  part 
in  insurance  history,  and  in  this  respect  the  whole  world 
is  it-s  debtor,  for  much  of  the  scientific  development  of 
life  assurance  is  due  to  its  initiation.  It  has  yielded 
magnificent  results  to  its  policyholders  in  the  past,  and 
there  are  now  few  contemporary  institutions  that  can 
rival  it  in  bonus-earning  capacity. 

Distributions  of  profits  in  the  Equitable  used  to  be 
made  decennially,  but  are  now  quinquennial.  The 
second  quinquennial  valuation  was  made  on  December 
31,  1909,  on  the  very  strong  basis  employed  on  the 
pre\nous  occasion :  0"  Table  of  Mortality,  net  pre- 
miums, and  2 J  per  cent,  interest.  The  distribution 
gives  increasing  bonuses  according  to  the  age  of  the 
pohcies.  It  is  reported  that  if  the  bonus  had  been 
allotted  as  a  simple  reversionary  one  it  would  have  been 
at  the  rate  of  over  £3  per  cent,  per  annum  over 
the  quinquennium.  With-profit  endowment  assurance 
bonuses  arising  from  the  1909  valuation  are  at  the  rate 
of  £1  10s.  per  cent,  on  the  sum  assured  and  previously 
declared  bonuses  for  each  complete  year  since  previous 
valuation,  or  since  the  date  of  the  poHcy  if  effected 
during  the  last  five  years.  Nearly  half  a  milhon  sterling 
was  carried  forward  as  undivided  surplus. 

What  the  Society  has  achieved  in  the  way  of  bonus 
may  be  estimated  from  the  fact  that,  taking  the  claims 
arising  during  the  100  years  ended  December  31,  1900, 
the  total  additions  by  way  of  bonus  (including  bonuses 
previously  surrendered)  more  than  equalled  the  original 
sums  assured.  In  1913  the  amount  of  such  bonuses 
exceeded  the  original  sums  assured  by  ordinary  whole- 
life-with-profit  pohcies.  In  three  cases  the  sum  assured 
and  declared  bonuses  actually  exceeded  four  times  the 
original  amount  assured.  In  cases  of  surrendered 
policies,  which  in  a  Company  of  its  bonus  attractions 
are  less  numerous  than  usual,  the  Equitable  treats  its 
policyholders  with  great  liberality.     In  1913  the  sur- 


render values  paid  on  life  policies  nearly  equalled  the 
amount  of  the  total  premiums  paid  during  their  exist- 
ence. 

During  1913  the  net  new  business  amounted  to 
£255,425  in  sums  assured  ;  the  total  net  life  premium 
income  to  £208,683,  in  addition  to  £2,524,  sinking-fund 
premiums,  and  £44,062  received  as  consideration  for  new 
annuities  ;  the  claims  by  death  (including  bonus  addi- 
tions) to  £300,746,  and  the  total  funds  at  close  of  year 
to  £5,496,998,  consisting  of  life  assurance  fund  of 
£4,916,028,  sinking  fund  and  capital  redemption  fund 
of  £19,496,  reserve  of  £483,124  (representing  the  amount 
carried  forward  as  undivided  proQt  at  the  1909  valua- 
tion), and  unappropriated  interest  of  £78,350.  The 
net  interest  yield  on  the  total  funds  was  about  £3  17s.  Qd. 
per  cent.,  wliich  gives  a  large  profit  over  the  rate  assumed 
for  valuation  purposes.  The  expenses^no  commission 
being  payable — absorbed  only  about  6-4  per  cent,  of 
the  premium  income,  or  2-9  per  cent,  of  the  total  income. 

It  is  not,  perhaps,  of  great  importance  to  the  existing 
policyholders  in  this  Society  that  it  should  do  a  larger 
business,  but  there  are  not  many  offices  in  which  new 
entrants  can  expect  to  get  as  much  for  their  money  as 
they  are  likely  to  obtain  in  "  the  old  Equitable." 

EQUITY  AND   LAW  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  18  Lincoln's  Inn  Fields,  London,  W.C. 
Estabhshed  1844.  Capital  authorised  and  subscribed, 
£1,000,000  ;  paid  up,  £60,000.  Amount  of  each  share, 
£100  ;  paid  up  and  added  to  each,  £6.  Dividend  paid 
in  1913,  £1  8s.  Qd.  per  share.  Shares  can  only  be  held 
by  members  of  the  legal  profession.  Shareholders  are 
entitled  to  one-tenth  of  valuation  profits. 

A  high-class  life  office  with  influential  legal  con- 
nections, which  has  always  yielded  good  results,  both  to 
shareholders  and  policyholders.  It  is  excellently  and 
economically  managed.  A  quinquennial  valuation  was 
made  on  December  31,  1909,  on  a  strong  basis:  0^' 
and  0" "'  Tables  of  Mortality,  in  combination  with  net 
premiums  and  2 J  per  cent,  interest.  Reversionary 
bonuses  then  declared  ranged  from  25s.  to  81s.  per  cent, 
per  annum,  according  to  age  at  entry  and  class  and 
duration  of  policies. 

In  1913  the  net  new  sums  assured  amounted  to 
£613,614,  including  £25,832  not  relating  to  life  con- 
tingencies ;  total  net  life  premium  income  to  £356,146  ; 
expenses  to  about  11-1  per  cent,  of  premiums — a  small 
proportion  for  a  commission-paying  office  ;  claims  by 
death  (the  mortality  having  been  reported  as  "  very 
favourable  ")  to  £175,860  ;  and  the  life  fund  at  close  of 
year  (increased  by  £154,091)  to  £5,053,849.  Excluding 
reversions  and  stock  of  Law  Reversionary  Interest 
Society  the  invested  funds  were  calculated  at  close 
of  year  to  produce  £4  7s.  per  cent,  per  annum.  The 
general  account  shows  premiums  of  £9,125  and  a  fund 
at  close  of  year  of  £47,219.  Total  assets,  December  31, 
1913,  £5,282,110.  In  1910  the  Company  acquired  the 
assets  and  goodwill  of  the  National  Reversioiiary 
Investment  Company,  Limited,  and  in  1912  it  acquired 
the  business  of  the  Law  Reversionary  Interest  Society, 
Limited. 


WEST  YORKSHIRE  BANK  LIMITED 


ESTABLISHED   1829. 


Authorised  Capital 
Subscribed  Capital 


£1,000,000 
£1,000,000 


Paid-up  Capital 
Reserve  Fund  - 


£400,000 
£400,000 


DIRECTORS. 

Chairman:— ALFEED   SYKES,  Esq.,  J.P.,  Thongsbridge,  Huddersfield. 

WILLIAM    FOSTER,   Esq.,   J.P.,   Wliiteshaw,   Denholme,  near 

Bradford. 
ROBERT  WHITWORTH,  Esq.,  Southwood  End,  Halifax. 
J.  HERBERT  L.  BALDWIN,  Esq.,  J.P.,  The  Hall,  Tliomton-Ie- 
Dale,  near  Pickering. 
Deputy  General  Manager:  V.  W.  WANKLYN. 


GAMALIEL   SUTCLIFFE,  Esq.,  J.P.,  Stoneshey  Gate,  Hebden 

Bridge. 
JOHN  HOTLE,  Esq.,  J.P.,  Beech  Grove,  Halifax. 
RICHARD  MOORE,  Esq.,  Colston  House,  Burley-in-Wharfedale. 
JOSEPH  HENRY  KAYE,  Esq.,  J.P.,  Norwood,  Haddersfield. 
General  Manager:  J.  H.  HOWARTH. 


Head  Office 


PRINCESS  STREET,  HALIFAX. 


BRANCHES  in  LEEDS,  BRADFORD  and  HUDDERSFIELD,  with  28  other  Offices. 
Every  description  of  Banking  Business  transacted.     Foreign  Exchange.    Trustee  and  Executorships.     Savings  Bank  Departraenf 
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ESSEX   AND    SUFFOLK    Eq^ITABLE    INSURANCE 
SOCIETY,   LIMITED. 

(N  ■  Atlas  Assucaiee  Coupxny,  Limited.) 

EXCESS  INSJRANCE  COMPANY.  LIMITED. 

Head  Office :  3-4  Eoyal  Exchanne  Buildings, 
London,  E.G.  Established  1894.  Capital  autliorised 
and  paid  up,  £50,000,  in  shares  of  £1  each  fully  paid. 
Dividend  for  1913,  10  per  cent. 

The  Company  undertakes  fire,  burglary,  marine 
transit,  accident,  credit  and  employers'  liability  insur- 
ance. Net  premiums,  1913,  £575,835.  Claims,  £472,687. 
Underwriting  balance  carried  forward,  £436,513.  Re- 
serve fund,  £84,000.  Reserve  against  depreciation, 
£30,758.  Profit  and  loss  balance,  after  provision  for 
dividend  and  adding  £16.500  to  reserve  fund,  £1,966. 
Assets,  December  31,  1913,  £653,546. 

JINE  ART  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Onice  :  89-90  Ch.-aj)sid(',  London.  E.C.  Esta- 
i)lished  1890.  Capital  authorised,  £500.000  ;  subscribed 
at  December  31,  1913,  £500,000;  paid  up,  £50,000. 
Amount  of  each  share,  £10,  with  £1  paid.  Dividend 
in  1914,  25  per  cent.,  free  of  income  tax  (as  in  the  pre- 
vious year),  was  more  than  earned  from  interest,  and 
prospects  of  maintenance  and  .steady  increase  seem 
favourable  under  normal  circumstances. 

The  Fine  Art  and  General  Company  transacts  fire 
business  on  non-tariff  lines,  as  well  as  burglary,  accident, 
employers'  liability  and  transit  insurance.  In  1913 
in  the  fire  and  general  account  the  net  premiums 
amounted  to  £126,750  ;  interest  earnings  to  £7.803  ; 
losses  to  £60,914  ;  and  expenses,  inclusive  of  commission 
and  bad  debts,  to  £39,489,  while  £23.192  was  transferred 
from  this  account  to  profit  and  loss.  The  fire  and 
general  fund  at  close  of  year  amounted  to  £200,700.  In 
the  employers'  liability  account  premiums  amounted  to 
£60,966,  interest  to  £1,568,  losses  to  £27,918,  expenses 
to  £24,474,  and  the  employers'  liability  fund  at  end  of 
year  to  £76,866,  including  liability  for  outstanding 
losses  estimated  at  £32,480.  The  balance  of  profit  and 
loss  account  at  close  of  year  amounted  to  £66,457,  and 
after  provision  for  full  year's  dividend  and  a  grant  of 
£2,500  to  the  staft  provident  fund  £53,957  remained 
to  be  carried  forward  in  this  account.  On  December  31, 
1913,  the  total  assets  amounted  to  £444,947.  Apart 
from  capital  and  sums  required  to  meet  outstanding 
liabilities,  the  funds  carried  forward  together  amounted 
to  £299,043,  representing  about  160  per  cent,  of  the 
3'ear's  premium  income  in  all  departments,  disclosing  a 
remarkably  strong  position. 

FRIENDS'   PROVIDENT  INSTITUTION. 

Chief  Offices  :  45  Darley  Street,  Bradford  ;  17  Grace- 
church  Street,  London,  E.C.  "  A  mutual  assurance 
Association  for  the  Society  of  Friends  and  those  con- 
nected therewith."  Founded  in  1832.  Is  one  of 
the  most  economically  managed  of  life  offices  employing 
agents  in  the  United  Kingdom,  and  is  specially  attrac- 
tive to  the  limited  class  eligible  for  membership.  As 
in  most  "  class  offices,"  the  incidence  of  mortality  has 
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been  specially  favourable.  The  last  quinquennial  valua- 
tionjwas  made  on  November  20,  1912,  on  a  strong  basis, 
the  0"  and  0""  Tables  of  MortaUty  being  employed 
in  conjunction  with  interest  at  3  per  cent.,  and  the  whole 
net  premium  loading  on  a  0"  Table  basis  being  reserved 
for  expenses  and  profit.  This  basis  is  more  severe  than 
that  adopted  in  1907,  strengthening  reserves  by  about 
£8,000.  The  valuation  surplus  amounted  to  £324,.586, 
of  which  £302,149  was  treated  as  divisible,  in  addition 
to  £3,891  paid  as  interim  bonus  during  the  quinquennium, 
making  a  total  distribution  over  the  period  of  £306,040, 
which  is  equivalent  to  an  average  return  of  nearly 
35  per  cent,  of  the  premiums  received,  notwithstanding 
the  fact  that  a  depreciation  of  £129,495  in  securities 
was  provided  for.  Reversionary  bonuses  on  whole- 
of-life  policies  issued  under  tables  in  force  prior  to  the 
division  of  surplus  in  1902  are  calculated  in  accordance 
with  a  scale  of  participation  which  increases  with  each 
year  of  age.  On  policies  subsequently  issued  the 
profits  are  allotted  on  the  uniform  compound  reversion- 
ary bonus  plan.  Ordinary  participating  policies  there- 
under receive  bonus  additions  at  the  compound  rate  of 
32s.  per  cent,  per  annum  over  the  quinquennium,  and 
endowment  assurances  thereunder  receive  compound 
bonuses  of  27s.  per  cent,  per  annum.  These  bonuses 
are  higher  by  2s.  per  cent,  per  annum  (compound)  than 
were  declared  five  years  previously.  Interim  bonuses 
on  New  Series  policies  becoming  claims  by  death  during 
the  current  quinquennium  are  to  be  provided  at  25s. 
per  cent,  per  annum,  compound,  and  endowment 
assurances  becoming  claims  by  survivance  will  receive 
the  full  valuation  rate  in  their  section.  In  the  last 
financial  year,  ended  November  20,  1913,  the  net  new 
sums  assured  amounted  to  £256,810.  The  premium 
income  was  £181.078,  including  single  premiums  of 
£6, .584,  in  addition  to  £11,5.35  received  as  considera- 
tion for  new  annuities.  The  ordinary  expenses  of  the 
life  business  were  about  11-9  per  cent,  of  the  premium 
income.  Claims  by  death  amounted  to  £191.015,  the 
mortahty  of  the  year  being  described  as  "  well  within 
the  expectation."  The  average  age  of  the  Society's 
poUcyholders  who  died  iL  1913  was  70.  The  life  funds 
at  close  of  financial  year  amounted  to  £3,362.645 
(inclusive'of  investments  reserve  of  £86,808),  representing 
nearly  20  times  the  renewal  premium  income.  The 
interest  yield,  after  deduction  of  income  tax,  was 
£3  18s.  per  cent.  Sinking-fund  premiums  for  1913 
were  £3,120,  and  relative  fund  at  end  of  year  £1S.017. 

GENERAL    ACCIDENT    FIRE    AND    LIFE    ASSURANCE 
CORPORATION,  LIMITED. 

Head  Offices  :  Perth,  N.B. ;  Aldwych,  London,  W.C. 

j  Established  1885.  Capital  authorised',  £1,250,000  ;  sub- 
scribed as  at  December  31,  1913,  £1,150,000  ;  paid  up, 
£400,000,  in  200,000  Ordinary  shares  of  £5  with  £1  5s. 
paid  up,  and  150,000  Preference  shares  of  £1  each  fully 

'  paid.    Dividend  for  1913  was  10  per  cent.,  less  income 

]  This  Company  transacts  both  fire  and  accident  busi- 
I  ness  in  the  United  Kingdom,  accident  business  in 
America,  and  one  or  other  of  these  descriptions  in  India, 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED. 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED     1825. 

Capital  Subscribed,  £5,000.000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 


flecLd    Ofnce— EMNBURGM. 


J.    S.    COCKIil'IlN,    GtsEHU.    Mi.VAOEii. 


GEOKGE    I).    II.\UT,    SEORrriRT. 


London  Offlco-37  NICHOLAS  LANE,  LOMBARD  ST.,  E.C. 

J.   FERGUSON,   MuiKigei,  DUti.VLD   SMITH,   Asiistant   Manager. 

Every  descriptiou  of  bankinj;  bubiness  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Secarities,  4c. ;  the 
OoUectioD  of  Dividends  and  Coupons  whether  piiyable  in  Great  Britain  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Oiroalar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Ollicers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 
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the  Colonies,  and  foreign  countries,  and  also  industrial 
business.  It  opened  a  life  department  in  February 
190G.  The  premium  income  is  rapidly  increasing.  It  is 
stated  in  the  directors'  report  for  1913  that  in  the  acci- 
dent department  the  net  premium  income  increased  last 
your  from  £1. 185,3(53  to  £1,713,12.5,  of  which  a  largo 
proportion  represented  cash  collections  in  the  monthly 
payment  and  other  short-period  insurances,  under  which 
there  is  practically  no  unexpired  habihty.  The  net  fire 
premiums  amounted  to  £160,183,  as  compared  with 
£159, -1:21  in  the  previous  year.  Claims  in  connection 
with  accident  and  fire  business  are  given  as  £1,025,591  ; 
expenses  and  other  charges,  £722,800.  Interest  and 
fees  produced  £29,836.  £22,078  was  brought  forward 
from  the  last  account,  £12,871  transferred  from 
accident  and  general  account,  and  £12,285  from  fire 
account,  and  the  balance  in  the  ijrofit  and  loss  account 
for  1913  amounted  to  £1:1, 68-1.  From  this  sum  £31,250 
is  appropriated  to  payment  of  dividends,  leaving 
£10,434  to  be  carried  forward.  On  December  31 
last  the  tire  fund  amounted  to  £118,402,  including 
£14,208  reserved  for  outstanding  claims  ;  the  accident 
fund  to  £850,298,  including  £494,395  reserved  for  out- 
standing claims  ;  the  reserve  for  depreciation  of  securi- 
ties to  £31,510  ;  and  the  surplus  reserve  to  £-50,000. 
In  the  life  department  policies  were  issued  in  1913  for 
£149,412  after  deduction  of  reassurances.  The  life, 
annuity,  and  capital  redemption  funds  at  close  of  year 
amotmted  to  £148,445,  the  total  Ufe  premium  income 
ha\'ing  been  £32,606.  The  first  quinquennial  valuation 
was  made  as  at  December  31,  1910,  on  the  following 
basis:  For  assurances,  the  0"  Table;  for  annuities, 
the  0-^  Table  ;  combined  with  interest  at  3^  per  cent. 
The  gross  surplus  disclosed  amounted  to  £9,173 ; 
£8,973  in  the  hfe  assurance  and  annuity  fimds  and  £200 
in  the  capital  redemption  fund.  Of  this  the  directors 
resolved  to  carry  forward  £1,057  as  a  special  reserve 
towards  the  reduction  of  the  valuation  rate  of  interest, 
and  the  balance  of  £8,116  was  applied  as  follows  :^ 
£792  (one-tenth  of  the  Ufe  profit)  and  £200  (the  capital 
redemption  profit)  to  profit  and  loss  account,  and  £7,124 
to  provide  reversionary  bonuses  of  £1  10s.  per  cent,  per 
annum  (from  the  commencement)  on  "  General  "  pohcies, 
£1  per  cent,  per  annum  (from  the  commencement)  on 
"  Industrial  of  South  Africa  "  pohcies,  and  10s.  per  cent, 
per  annum  (from  date  of  transfer  to  the  Corporation)  on 
"  Life  and  Health  "  policies.  Total  assets  in  balanoe 
sheet,  December  31,  1913,  £1.772,245. 

GENERAL  LIFE  ASSURANCE  COMPANY. 

Head  Office :  103  Cannon  Street,  London,  E.G. 
EstabHshed  1837.  Capital  authorised  and  subscribed, 
£1,000,000  ;  paid  up,  £50,000.  Amount  of  each  share, 
£100,  with  £5  paid.  The  shareholders  are  entitled  to  the 
profits  of  the  non-participating  business  and  to  one- 
fifth  of  the  profits  of  the  participating  business.  At  the 
valuation  as  on  December  31,  1C12,  the  shareholders' 
profits  for  the  quinquennium  were  sufficient  to  provide 
dividends  at  the  rate  of  10  per  cent,  per  annum  over  the 
ensuing  quinquennium,  and  a  dividend  at  that  rate, 
free  of  income  tax,  was  declared  for  1913. 

In  1913  the  net  new  sums  assured  amounted  to 
£359,253  ;  the  total  net  life  premium  income  to  £181,776  ; 


expenses  to  about  19-7  per  cent,  of  the  premiums ; 
consideration  for  new  annuities,  £400  ;  claims  by  death 
to  £124,516  (less  than  "  expected  "  by  £28,101),  and  by 
survivanco  to  £55,590  ;  and  the  life  fund  at  close  of 
year  to  £2,020,798.  Net  interest  yield  on  life  and 
annuity  funds  about  £3  17.s.  M.  per  cent.  It  is  stated 
in  the  report  that  inter.»st  at  the  rate  of  £3  18.'?.  lOd.  per 
cent,  per  annum  was  realised  on  the  investments  as  a 
whole.  The  investment  reserve  fund  amounted  to 
£133,531,  and  during  the  year  securities  were  written 
down  by  £5,583. 

The  quinquennial  valuation  of  assurances  at  close  of 
1912  was  made  by  0"  and  H^'  Tables  of  Mortality, 
on  a  net  premium  basis,  at  3  per  cent,  interest.  The 
surplus  ascertained  amounted  to  £86,902.  Honuses  in 
Series  2  of  pohcies  (efiected  subsequently  to  1897)  were 
declared  in  reversionary  form  at  £1  per  cent,  per  annum, 
"  compound,"  over  the  quinquennium,  and  in  Series  1 
the  bonuses  were  apportioned  in  accordance  with  amotmt 
of  premiums  paid. 

GRESHAM  FIRE  &  ACCIDENT  INSURANCE  SOC,  LTD. 
Head  Office  :  St.  Mildred's  House,  Poultry,  London, 
B.C.  Established  June  1910.  Authorised  capital, 
£.500,000 ;  issued  capital,  £200,000,  in  100,000  Manage- 
ment shares  (held  by  the  Gresham  Life  Assurance 
Society)  of  £1  fully  paid,  and  200,000  Ordinary  shares 
of  £1  each  with  lOs.  paid.  100,000  Management  shares 
and  100,000  Ordinary  shares  of  £1  each  are  authorised, 
but  as  yet  unissued.  The  Society  is  distinct  from  the 
"  Gresham  Life,"  but  has  the  same  directorate  and 
(icneral  Manager.  The  accounts  for  the  year  to  July 
31,  1913,  show  a  fire  premium  income  of  £37,713,  em- 
ployers' liability,  accident  and  general  premium  income 
of  £49,485,  and  assets  of  £262,250,  inclusive  of  pre- 
liminary expenses,  £6,453,  and  establishment  of  business 
account,  £56,362,  and  a  debit  balance  of  £21,.343  in 
profit  and  loss  account. 

The  next  accounts,  as  at  December  31, 1914  (as  ac- 
counts are  to  be  made  up  to  December  31  in  each  year 
in  future),  will  deal  with  seventeen  months  to  that  date. 
GRESHAM  LIFE  ASSURANCE  SOCIETY,  LIMITED. 
Head  Office  :  St.  Mildred's  House,  Poultry,  London, 
E.C.  Established  1848.  Capital  authorised  and  sub- 
scribed, £100,000  ;  paid  up,  £22,378.  Amount  of  each 
share,  £5  ;  1,736  shares  being  fully  paid  and  18,264  having 
15*'.  paid.  Dividend  paid  in  1913  by  way  of  interest  wae 
5  per  cent.  A  quinquennial  life  bonus  of  31s.  Qd.  per 
share  was  paid  in  May  1911.  The  shareholders  are 
entitled  to  one-tenth  of  the  divisible  valuation  profits. 
The  Gresham  has  throughout  its  entire  history  been 
a  very  enterprising  Company,  and  has  a  large  foreign 
business.  The  quinquennial  valuation  at  the  close  of 
1910  was  made  as  regards  assurances  by  the  H^'  Table, 
in  combination  with  3i  per  cent,  interest  and  net  pre- 
miums, after  giving  efiect  to  expenses  of  the  first  year  of 
assurance.  Annuities  were  valued  by  the  Government 
Annuity  Tables  of  1882,  also  at  3i  per  cent,  interest. 
The  surplus  amounted  to  £372,705",  of  which  £315,000 
was   divided. 

In   1913  the  net  new  sums  assured  amounted  to 
£2,337,419 ;     the    total    net   hfe    premium   income   to 


THE  UNION  BANK  OF  MANCHESTER,  LTD. 

ESTABLISHED    1836. 

NOIVIINAL     CAF»ITA1L.  -  «I2,5O0,OOO. 

Issued,  £1,250,000,   in  50,000  Shares  of  £25  each.        Paid  up,   £550,000 
RESERVE     FUND  -  £355,000. 

DIRECTORS. 

GKO.  C.  HiVVVORTH,  Esq.  (Chairman).         Sir  CHAELES  BEHRENS  (Deputy-Chairman). 
J.  R.  OLIVER,  Esq.  MICHAEL  CABABE,  Esq. 

ALLAN  H.  BRIGHT,  Esq.  (Liverpool).  Sir  JOSEPH  VERDIN,  Bart.,  D.L. 

The  Right  Hon.  Lord  ROCHPALE 


General  Manager— P.  FORKESTER. 


Heat/  Office  :     YORK   STREET,    MANCHESTER. 

Liverpool  Branch  :    45   Castle  St.,  LIVERPOOL.       S3  Branches  la  Manchester  District  and  the  adjoining  counties  of  Lan 


asliire  and  Cheshire. 
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£1,055,031  ;  expenses  of  the  life  business  to  22-5  per  Fire  Department.— In  1913  the  net  fire  premiums 

cent,  of  the  premium  income  ;   claims  by  death  (within  amounted  to  £615,680 ;    the  losses  to  £343,687  ;    and 

the  actuarial  estimate)  to  £421,814,  and  by  sur\'ivance  the    expenses    to    £219,386.     The    surplus    transferred 

to  £5.55,525  ;    consideration   for  annuities  granted   to  to  profit  and  loss  account  in  1913,  including  £32,632 

£53,020  ;    and  the  life  and  annuity  funds  at  close  of  received  from  interest  on  the  fire  funds,  was  £42,532. 

year   to  £10,345,293,   exclusive   of  investment  reserve  after  setting  aside  £35,000  as  an  investment  reserve 

fund  of  £120,000.     Leasehold  premiums,  £3,351  ;   fund,  fund   and  increasing  the  general   reserve   by  £10,000. 

£18,016.     The  interest  yield  on  the  funds  was  £1  2s.  Id.  The  fire  insurance  fund  (exclusive  of  investment  reserve) 


per  cent,  after  deduction  of  income  tax. 


{See  ats. 


GUARANTEE  SOCIETY,  LIMITED. 
Yorkshire  Insurance  Company,  Limited.) 


at  close  of  year  amounted  to  £835,300,  or  to  about  135 
per  cent,  of  the  year's  premiums,  indicating  great 
financial  strength. 

Life  Department. — A  quinqueoDial  valuation  was 


Head  Office:  19  Birchin  Lane,  London,  E.G.  made  on  December  31,  1909,  on  a  strong  basis;  for 
Established  1840.  Capital,  £100,000,  in  20,000  fully-paid  assurances,  0"  Table  of  Mortality,  net  premiums,  and 
shares  of  £5.  Dividends  for  several  years  past  have  '3  per  cent,  interest.  Bonuses  to  policyholders  were 
been  at  the  rate  of  20  per  cent,  per  annum,  free  of  at  reversionary  rates  varying  from  about  21?.  per  cent, 
income  tax.  The  dividend  payable  in  1913  was  main-  per  annum  to  much  larger  amounts,  according  to  age 
tained  at  tliis  rate,  but  was  subjeft  to  deduction  of  tax.  at  entry  and  duration  of  policies.  In  1906  the  Company 
The  Society  by  special  Act  of  Parliament  is  expressly  acquired  the  business  of  the  Westminster  and  General 
authorised  to  give  security  for  persons  appointed  to  any    Life  Assurance  Association. 

ofiice,  employment,  or  commission  (civil  or  military)  in  In    lit  13   the  net  new  sums  assured  amounted   to 

any  public  department,  or  to  any  office  or  employment  £624,112.  Exclusive  of  the  "Westminster"  life 
of  pubhc  trust  under  the  Crown  ;  and  it  is  enabled  to  account,  the  total  net  life  premium  income  amounted 
place  its  pohcies  at  the  disposal  of  employers  generally  to  £274,400;  expenses  to  about  11!  per  cent,  of  the 
and  all  who  require  guarantees  for  official  and  other  premiums;  claims  by  death  (much  below  "expectation  ") 
appointments  at  home  and  abroad.  '  to  £200,374,  and  by  survivance  to  £-35,781  ;  and  the  life 

In  1912  directors  resolved  to  exercise  certain  powers  fund  at  close  of  year  (exclu.sive  of  investment  reserve 
conferred  by  a  new  memorandum  and  articles  of  associa-  fund  of  £80,000)  to  £3,655,028.  The  mterest  yield  was 
tion,  and  to  extend  the  business  to  fire  and  burglary  about  £4  Os.  8d.  per  cent,  after  deduction  of  income  tax. 
insurance.  It  was  stated  in  he  report  for  the  year  ended  Accident  Department. — The  accident  department 
June  30,  1913,  that  the  results  of  the  few  months  during  seems  in  a  strong  position,  the  fund,  after  forming  an 
which  these  departments  have  been  working  are  satis-  investment  reserve  fund  of  £10,000  and  transferring 
factory  to  the  directors.  Premiums  in  all  sections  in  £12,060  to  profit  and  _loss  account,  having  amounted 
this  year  amounted  to  £41,043,  and  on  June  30, 1913,  the  at  close  of  1913  to  £200,753,  as  compared  with  a  premium 
insurance  fund  amounted  to  £104,365.  Investment  income  of  £197,939.  Since  1908  the  Company  has 
reserve,  £9,351.  Balance  carried  forward  in  profit  and  included  among  its  operations  the  insurance  of  plate 
loss  account  after  provision  for  1913  dividend,  £3,339.  glass,  in  connection  with  which  it  acquired  the  business 
Total  assets  in  balance  sheet,  £237,673.  of  two   companies  which  exclusively  undertook   that 

During  1914  an  agreement  was  entered  into  for  the    class  of  risk, 
purchase  of  the  Company's  shares  by  the  Yorkshii-e  In  1909  the  Company  acquired  the  fideUty  guarantee 

Insurance  Company,  and  the  figures  relating  to  this  business  of  the  Law  Guarantee  and  Trust  Society,  the 
transaction  will  appear  in  the  latter  Company's  accounts  cost  of  purchase  being  charged  to  profit  and  loss  account, 
for  1914.  Generally. — After    provision    for    dividend    and 

writing   £9,000   ofif  for  depreciation   in    .securities   the 
GUARDIAN  ASSURANCE  COMPANY,   LIMITED.  balance  m  profit  and  loss  account  at  end  of  1913  was 

Head   Ofiice:     11   Lombard   Street,   London,   E.C.   £31,428.     The  "  Westminster  "  fife  premiums  amounted 
Established  1821.     Capital  authorised  and  subscribed,    to  £38,307,  and  the  relative  fund  at  close  of  1'.'13  to 
£2,000,000;     paid    up,    £1,000,000.     Amount    of    each    £737,890,  excluding  investment  reserve  fund  of  £3il,000. 
share,  £10,  with  £5  paid.     Dividend  paid  for  1912  was    Total  assets  of  Company,  £7,109,277. 
10s.  per  share,  free  of  income  tax,  and  prospects  for  its 

maintenance  seem  favourable,  for  only  a  small  profit  HEARTS  OF  OAK  LIFE  &  GENERAL  ASSURANCE  CO.,  LD. 
CD  the  large  turnover  in  the  fire  department  is  required  Head  Office  :   40-44  Holborn  Viaduct,  London,  E.C. 

for  that  purpo.se,  in  addition  to  interest  earnings  and  the  Estabhshed  1903.  Transacts  life  and  industrial,  tire, 
profits  from  the  hfe  department.  The  shareholders  employers'  liabihty  and  miscellaneous  insurance, 
are  entitled  to  one-fifth  of  the  divisible  hfe  profits.  Capital,  June  30,  1913  :  Nominal,  £150,000,  in  shares  of 
This  strong  and  influential  Company  is  transacting  fire,  £1  each  ;  issued,  120,075  shares  with  12.s-.  6d.  paid  and 
life,  burglar}',  fidelity,  accident  and  other  miscellaneous  1,500  shares  with  £1  paid  ;  forfeited,  338  shares  with 
insuianco  business,  in  each  case  with  very  gratifying  10s.  paid  ;  paid  in  advance  of  calls,  £6,685.  Five  per 
success.     The  Company  does  not  transact  business  in    Cent.  Debentures,  £8,000. 

the  United  States,  and  was,  consequently,  not  affected  i  At  an  extraordinary  general  meeting  held  on 
by  the  San  Francisco  disaster.  October  30.  1013.  it  wa.^*"  resolved  :  (n)  To  increase  the 


ROYAL  BANK  OF  SCOTLAND. 


Incorporated  by  Royal  Charter,  1727. 

PAID-UP    CAPITAL      ~ 

REST    AND    UNDIVIDED    PROFITS 


£2,000,000 
£960,629 


Head  Office 
London  Office  - 


-  ST.  ANDREW    SQUARE,    EDINBURGH. 

Cashier  and   General  J/aiut./er:    ADAM    lAir.  .s-,vr,.'.:.-^  :   A.   K.    WllltUll' 

-  3  BISHOPSGATE,  EC. 

Wil.  WALLACE,   .lA<«<j;/<r.  ALKX.    DICK,    JJejiuty  JUantyer. 

Glasgow  Office         -       -      EXCHANGE    SQUARE. 

A.  UENNISTOI  N,  A./ct.  lll^l^L\S   LILLIK,  Suh-A^ent. 


164    ^mnohes    t;lix>ou^hout    Scotla,nd. 

Banking  business  of  every  description  tranaacteil.    Accounts  opened  for  Foreign  and  Colonial  CorrespondcntB.    Bills,  Choqae* 
and  other  documents  collected.     Deposit.^  received  at  interest  repayable  at  call  or  at  notice. 
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capital  to  £250,000  by  the  creation  of  50,000  new  shares 
of  17s.  Gd.  each  and  56,250  new  shares  of  £1  each ; 
and  (6)  to  take  over,  under  a  provisional  agreement, 
dated  September  9,  1913,  the  National  Standard  Life 
Assurance  Corporation,  Ltd.  It  was  proposed  to 
issue  one  Hearts  of  Oak  fully-paid  share  of  17s.  6(/.  in 
extinguishment  of  two  fully-paid  National  Standard 
shares  of  £1  each,  to  write  down  the  Hearts  of  Oak  £1 
shares  to  17s.  Gd.,  with  10s.  per  share  credited  as  paid 
up,  and  to  call  the  Company  the  Hearts  of  Oak  and 
National  Standard  Assurance  Company,  Ltd. 

Premium  income,  year  to  June  30,  1913  :  Life, 
£7,916  ;  industrial,  £36,614  ;  fire,  £10,920  ;  personal 
accident,  £305 ;  employers'  liability,  £2,688 ;  plate- 
glass  and  miscellaneous,  £3,087.  Life  assurance  fund, 
£17,572  ;  industrial  fund,  £18,704  ;  fire_  fund,  £4,368  ; 
personal  accident  fund,  £104  ;  employers'  hability  fund, 
£1,793  ;  plate-glass,  &c.  fund,  £1,050.  Assets,  £153,265, 
include  "  estabUshment  and  extension  of  business 
account.  £89.965." 

The  next  published  accounts  of  the  Company  will 
be  made  up  to  December  31, 1914. 

HIBERNIAN  FIRE  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office  :  49  Dame  Street,  Dublin.  Established 
1908.  Capital  authorised,  £200,000 ;  subscribed, 
£106,000 ;  paid  up,  £21,200,  in  shares  of  £1  with  4s.  paid. 
Dividend  for  1913,  5  per  cent.,  free  of  income  tax. 

For  the  year  ending  December  31,  litl3,  net  pre- 
miums amounted  to  £12,272,  and  earnings  from 
interest  and  fees  to  £737  ;  whilst  claims  were  £2,306, 
and  expenses  £5,966.  After  adding  £1,000  to  the  in- 
vestment reserve  fund,  thereafter  amounting  to 
£2,300,  and  writing  oS  £209  for  various  purposes  and 
provision  for  dividend,  a  balance  of  £3,694  was  carried 
forward  to  1914.  Fire  insurance  fund,  £4,091.  Assets, 
December  31,  1913,  £36,131,  include  prehminary  and. 
organisation  expenses,  £938. 

HORSE,  CARRIAGE  &  GENERAL  INSURANC  ECO.  LTD 
Head  Office  :  17  Queen  Victoria  Street,  London,  B.C. 
Estabhshed  1868.  Capital  authorised,  £1,000,000 ;  sub- 
-  scribed,  £50,000,  in  shares  of  £5  ;  800  shares  are  fuUy 
paid,  on  2,974  shares  the  amount  paid  is  £2  10s.,  and  on 
6,226  shares  issued  in  1907  (at  a  premium  of  10s.  per 
share)  £1  per  share  was  paid  up  on  December  31,  1913, 
at  which  date  the  paid-up  capital  accordingly  amoimted 
to  £17,661.  Dividend  for  year,  12  per  cent.,  free  of 
income  tax. 

In  the  revenue  account  of  1913  net  premiums 
amounted  to  £68,550  ;  interest  and  fees,  &c.,  less  bad 
debts,  to  £2,184  ;  claims  to  £40,237  ;  expenses,  inclu- 
sive of  commission,  to  £26,087,  and  balance  to  £2,861. 
After  taking  into  accoimt  balance  brought  forward 
from    last  year,  and    after  provision  for  dividend,  a 


balance  is  carried  forward  of  £1,934.  The  additional 
eserves  amount  to  £46,327.  Assets  on  December 
31,  1913,  £74,219. 

IMPERIAL    ACCIDENT  INSURANCE   CO..    LTD. 

( >(<  Commercial  Union  Assurance  Company). 

^DEMNITY  MUTUAL  MARINE  ASSURANCE  CO.,  LTD. 

Head  Office  :  1  Old  Broad  Street,  London,  B.C. 
.  Established  1824.  Capital  authorised  and  subscribed, 
£1,005,000 ;  paid  up,  £201,000.  Amount  of  shares, 
£15  each,  with  £3  paid.  Dividend  paid  for  1913,  10s. 
per  share,  free  of  income  tax,  costing  £33,500.  An 
interim  dividend  of  6s.  per  share  (as  against  5s.  last 
year)  has  been  declared  in  respect  of  1914. 

The  Company's  balance  sheet  as  at  December  31, 
1913,  discloses,  in  addition  to  capital,  a  reserve  fund 
amounting  to  £425,000,  a  balance  of  underwriting 
account  amounting  to  £370,230,  underwriting  suspense 
account  £87,890,  buUding  reserve  account  £5,000,  and 
balance  of  profit  and  loss  account,  after  provision  for 
half-year's  dividend  payable  in  April  1914,  of  £63,704. 
The  earnings  from  interest  and  fees  amounted  in  1913  to 
£39,687,  and  the  trading  profit  on  the  winding-up  of  the 
1912  underwriting  account  at  the  close  of  1913,  after 
transferring  £55,000  to  underwriting  suspense  account, 
was  £30,037.  The  net  premium  income  in  1913  was 
£551,005,  of  which  first  year's  settlements  absorbed  29-4 
per  cent.  The  assets  on  December  31, 1913,  amounted  to 
£1,184,143. 
IRON  TRADES  EMPLOYERS'  INSURANCE  ASSOC,  LTD. 

Head  Office :  82  Victoria  Street,  London,  S.W. 
Founded  1898.  This  is  practically  a  mutual  office,  the 
capital  being  limited  by  guarantee,  every  member  in 
event  of  winding-up  being  table  for  £1.  The  business  is 
limited  to  employers'  and  public  hability  insurance. 

In  1913  premiums  (increased  by  £35,942)  amounted 
to  £291,762.  Compensation  paid  and  provided  in  that 
year,  inclusive  of  incidental  expenses,  £223,104.  After 
providing  for  outstanding  claims,  balance  on  revenue 
account  amounted  to  £54,861,  from  which  £22, .500 
was  transferred  to  reserve  fund  (thereafter  £105,000), 
£11,500  to  investment  reserve  fund ;  £1,500  to  a 
staff  benevolent  fund.  Bonuses  of  10  per  cent,  on 
premiums  to  members  entitled  thereto  were  declared. 
Assets,  December  31,  1913,  £321,550,  being  certified  as 
fully  of  value  stated  in  balance  sheet,  after  taking 
investment  reserve  fund  into  account. 

ITINERANT  METHODIST  PREACHERS'  ANNUITANT 
SOCIETY. 

Founded  1798.  Office :  24  Bishopsgate,  London, 
E.C.  Secretary,  Rev.  Jabez  Parkyn,  Wesley  House, 
Bury  St.  Edmund's. 

During  the  year  ended  February  28,  1914,  premiums 
of  £11,103  were  received  and  annuities  of  £23,388  were 
paid.     Fund  at  that^date,  £382,159. 


OLD  YORK  TRUST  COMPANY,  LIMITED, 

3   LOMBARD  STREET,   LONDON,   E.C. 


DIRECTORS. 

Col.    G.   H.TREVOR,    C.S  I.  ALBERT  M.  COHN,   Esq.  R.  C.  BLANCHARD,  Ph.D. 


Capital  paid  in  full 
Reserve  Fund 


£100,000 
£187,000 


Dividends  10  per  cent,  per  annum,  payable  quarterly. 
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Subscriptions  of  members,  £6  each,  and  of  proba- 
tioners £5  5.S.  each  annually.  Marriage  fees,  according 
to  scale,  from  2i  to  15  guineas,  with  an  additional 
premium  in  certain  cases.  An  annuity  is  provided 
whenever  through  ill-health  a  minister  is  declared  a  super- 
numerary, whether  temporarily  or  permanently,  and 
during  payment  of  an  annuity  no  subscription  is  charged. 
Annuities  vary  in  amount  according  to  years  of  work, 
and  (less  one-eighth)  are  paid  to  widows.  The  number 
of  annuitants  on  February  10,  1914,  was  867,  415  being 
supernumeraries  and  422  being  widows. 

KING    INSURANCE    COMPANY,    UMITED. 

Head  Office  :  8  Bucklcrsbury,  London,  E.G.  Bsta- 
blished  1901.  In  1904  it  acquired  the  business  of  the 
Fire  Reinsurance  Company  of  London,  Limited,  eeta- 
bUshed  in  1895.  Capital  authorised,  £250,000 ;  sub- 
scribed on  December  31,  1913,  £218,891  ;  paid  up, 
£81,079  6s.,  less  £5,416  19s.  calls  in  arrear,  in  9,160 
shares  of  £1  each,  fully  paid,  and  239,731  shares  of 
£1  each,  6s.  paid.  The  sum  of  £2,778  16s.  had  been 
received  on  forfeited  shares.  Debenture  capital, 
£12,849  2s.  A  dividend  of  5  per  cent,  was  paid  for  1907, 
and  an  interim  dividend  for  six  months  at  the  rate  of 
2J  per  cent,  per  annum  was  paid  in  November  1908, 
but  no  further  dividend  has  since  been  declared. 

The  Company's  accounts  for  1913  showed  a 
premium  income  of  £34,691  and  a  debit  balance  in  the 
revenue  account  at  the  close  of  the  year  amounting  to 
£48,004. 

The  report  for  1913,  published  on  August  4,  1914, 
announced  that  the  directors  had  entered  into  a  pro- 
visional agreement  with  the  Commercial  Union  Assur- 
ance Company,  Limited,  whereby  that  office  acquires 
the  direct  business  of  the  Company  on  certain  conditions. 

LAW  ACCIDENT  INSURANCE  SOCIETY  (1907),  LTD. 

f '  The  business  of  this  Company  is  included  in  the 
accounts  of  the  London  and  Lancashire  Fire  Company 
(q.v.). 


LAW   FIRE   INSURANCE   SOCIETY. 
(.*■<•  Alliance  Assurance  Company,  Limited.) 

LAW  INTEGRITY  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  38  Church  Street,  Liverpool.  Regis- 
tered 1906  Nominal  capital,  £100,000;  issued  capi- 
tal, £16.524,  of  which  £15,380  paid  up,  in  1,000  Preference 
shares  of  £1  each,  fully  paid,  and  15,524  Ordinary  shares 
of  £1  each  upon  which  various  amounts  have  been  paid. 
Dividends  at  rate  of  5  per  cent,  on  capital  paid  up  in 
each  year  were  paid  in  respect  of  1908-09,  1909-10,  and 
1910-11  ;  but  no  dividend  was  paid  for  1911-12,  "in 
consequence  of  arrangements  having  been  completed  for 
making  the  statutory  deposit  of  £20,000  with  the  Pay- 
master-General to  enable  the  Company  to  transact  hfo 
business."  For  each  of  the  years  ended  June  30,  1913 
and  1914,  a  dividend  of  2J  per  cent,  was  paid. 

The  report  for  year  ended  June  30,  1914,  shows  a  net 
premium  income  of  £47,100,  which  includes  life,  £373  ; 
industrial  life,  £43,731  ;  sickness  and  accident,  £2,457  ; 
fire,  £60 ;  fidelity  guarantee,  £204,  and  passenger 
insurance,  £275.  Assurance  funds,  June  30,  1914, 
£40,258  (industrial  life,  £39,800  ;  life,  £156  ;  sickness 
and  accident,  £232  ;  fidelity  guarantee,  £50  ;  fire,  £20). 
Profit  and  loss  balance,  after  provision  for  dividend, 
£412.  Assets,  £57,494,  including  "  establishment  ac- 
count, £25,099." 

LAW    LIFE    ASSURANCE    SOCIETY. 
(*•«  P/ioenix  Assurance  Company,  Limited.) 

LAW  UNION   AND   ROCK  INSURANCE  CO.,  LTD. 

Head  Office  :  Old  Serjeants'  Inn,  Char  eery  Lane, 
Loudon,  W.C.  Established  as  the  "  Law  Union  Fire 
and  Life  Insurance  Company,"  1854  ;  name  changed 
in  1892  to  "  Law  Union  and  Crown  Fire  and  Life  In- 
surance Company,"  in  1898  to  "  Law  Union  and  Crown 
Insurance  Company,"  and  in  1909,  on  absorption  of  the 
Rock  Life  Assurance  Companv,  to  the  above.  Capital 
authorised,  £2,000,000  ;  subscribed,  £1,575,000  ;  paid 
up,  £165,000,  in  150,000  shares  of  £10  each,  on  which 


LAW    FIRE 

INSURANCE      SOCIETY      LIMITED. 

No.  114  CHANCERY    LANE,    LONDON,  W.C. 

Fire.     Personal   Accident  and   Disease.     Burglary,     Fidelity  Guarantee. 

Workmen's    Compensation,    including    Domestic    Servants. 

Property  Owners' Indemnity.     Third  Party.     Plate  Glass. 


SECURITY     UNSURPASSED. 


Every  facility  is  afforded  for  the  transaction  of  Insurance  business  on  the  most  favourable  terms,  and  Surveys 
■where  necessary  are  undertaken  by  the  Society  free  of  charge.  Prospectuses  and  Proposal  Forms  and  full 
information  may  bo  had  at  the  Society's  Ollici'. 

Applications  for  Ag^encies  invited. 


MUNICIPAL  MUTUAL  INSURANCE,  LIMITED 

isSDiiAi  /:/i  LiiCAi.  (;in  i:ii\mi:m    w  ;  ;/i '/,■//, '/>■ 
Is  the   IDEAL   System    of  Insurance   tor  all    Public   Authorities. 

BECAUSE    .    .  "I 

Am  iiiiiuuiliate  Saving  is  effected  in  I'reiuiuius.  Tbe  Large  Profits  mai'e  belong  to  the  PolicyholJers. 

Tlie  AccuiimlHteil  Kiinils  belong  to  the  Fire  Policyholders,  bin  no  liiibilitr  \i  incurii-d. 
Only  Public  .\utliorities  are  elij^iUe  for  these  benefits.  The  Association  is  purely  municipal  in  character. 

Annual   Revenue  exceeds         ...  ...  ...  ...  ...        £20,000 

Reduction  in  Premiums  made  to  Fire  Policyholders  exceeds       £12,000 

The  Funds,  Resources  anil  Revenues  of  the  Company  and  its  Guarantors  exceed 

£5,000,000. 

i6    and    17    FINSBURY    SQUARE,     LONDON,     E.G. 
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12s.  is  paid,  and  75,000  fully-paid  shares  of  £1.  There 
is  an  issue  of  £283,360  Four  per  Cent.  Debenture  stock. 
This  stock  was  issued  to  the  shareholders  of  the  Crown 
Life  Assurance  Company,  is  secured  as  a  first  charge  on 
the  profits  of  the  Company  applicable  to  the  payment  of 
dividends,  and  is  redeemable  on  December  31,  1942, 
at  par.  Dividend  declared  in  1911,  for  the  current 
year,  at  8s.  per  share,  less  iucoms  tax. 

Fire  Department. — In  191.'5  the  fire  premiums 
amounted  to  £240.010;  claims  to  £112,90.j  (47  per 
cent.)  ;  and  expenses  to  £91,965  (38  per  cent.).  The 
surplus  on  the  fire  operations  of  the  year,  amounting  to 
£47,594,  to  which  interest  contributed  £1 1,852,  was  trans- 
ferred to  profit  and  loss  account,  £203,000  was  main- 
tained in  the  fire  account  as  a  general  fire  reserve,  while 
the  premium  reserve  for  unexpired  risks  amounted  to 
£96,004. 

Life  Department. — In  1913  the  net  new  sums 
assured  amounted  to  £1,076,404  ;  the  total  net  premium 
income  to  £580.102  ;  consideration  received  for  new 
annuities  to  £11,800;  claims  by  death  to  £472,721 
(described  as  "  within  the  expectation "),  and  by 
survivance,  £103,860  ;  and  expenses,  including  com- 
mission, to  about  15  per  cent,  of  premiums.  Total 
life  assurance  funds  of  the  Company  on  December 
31,  1913,  were  £8,187,871.  Net  rate  of 'interest  realised, 
£4  4s.  6f/.  per  cent,  after  deduction  of  income  tax. 

A  quinquennial  valuation  of  the  life  department, 
excluding  the  Kock  fund  (where  the  valuation  fell  to  be 
made  on  December  31,  1912),  and  of  the  Cro^n  fund, 
was  made  at  December  31,  1909.  The  Law  Union  and 
Rock  poUcies  were  valued  by  the  0^  Tables  of  Mortality, 
net  premiums,  and  3  per  cent,  interest.  In  this  section 
the  whole  of  the  divisible  profits  go  to  the  policyholders, 
less  a  sum  not  exceeding  5  per  cent,  of  the  premiums 
received  during  the  valuation  period.  The  Crown 
pohcies  were  valued  by  the  H^'  Tables  at  3i  per  cent., 
a  rate  assumed  since  the  series  is  being  wound  up, 
regard  being  had  to  the  fact  that  more  than  4  per  cent, 
was  earned  on  the  fund  during  the  quinquennium. 
Participating  Crown  pohcyholders  take  two-thirds  of 
profits  in  cases  of  policies  issued  prior  to  1860,  and 
five-sixths  of  profits  in  cases  of  later  policies.  On  Law 
Union  and  Rock  pohcies  bonuses  were  at  the  very  satis- 
factory compoimd  rate  of  35s.  per  cent,  per  annum, 
gi\'ing  large  reversionary  additions,  especially  in  case 
of  policies  of  long  standing. 

Employers'  Liability  Department. — Premiums 
(1913).  £34,315.  Fund  at  close  of  vear  (after  transfer  of 
£8,652  to  "  profit  and  loss  "),  £28,623,  including  £14,897, 
estimated  liability  for  outstanding  claims. 

Accident  Department. — Premiums  (1913),  £17,642  ; 
claims,  £7,453  ;  expenses,  £6,001  ;  transfer  to  profit  and 
loss  account,  £3,042  ;     accident  fund  at  close  of  year. 


£9,285,  including  £2,228  in  respect  of  outstanding 
claims. 

General  Account. — Premiums,  £28,520  ;  transfer 
to  profit  and  loss,  £5,471  ;  fund,  £15,945,  including 
£4,537  for  outstanding  claims. 

Fixed-term  Premiujis  in  1913  amounted  to 
£13,867,  and  fixed-term  fund  at  close  of  year  to  £274,590. 

Profit  and  Loss  Account. — The"  balance  of  this 
account  at  close  of  1913  was  £270,179.  The  Company's 
assets  amounted  to  £9,781,022,  and  were  certified  to  be 
fully  of  value  stated,  with  exception  of  depreciation  of 
£193,6-55  in  Stock  Exchange  securities. 

LEGAL    AND    GENERAL  LIPE   ASSURANCE  SOCIETY. 

'  Head  Office  :  10  Fleet  Street,  London,  E.G.  Esta- 
blished 1836.  Capital  authorised  and  subscribed, 
£1,000,000  ;  paid  up,  £160,000.  Amount  of  each  .share, 
£50  ;  paid  up  and  added  to  each,  £8.  Shares  can  only 
be  held  by  members  of  the  legal  profession.  Share- 
holders are  entitled  to  one-tenth  of  the  divisible  surplus 
arising  from  the  quinquennial  valuations.  Their  annual 
dividends  for  the  years  1912  to  1916  inclusive  will  be 
£1  4s.  per  share,  free  of  income  tax. 

The  Legal  and  General  Life  Office  is  one  of  the 
strongest  and  most  enterprising  in  the  country,  and  is 
very  attractive  to  new  entrants.  It  has  a  very  power- 
ful legal  board  and  a  most  influential  connection.  Ite 
new  business  of  late  years  has  been  increasing  by  leaps 
and  bounds.  Its  pohcies  are  models  of  simplicity.  Its 
bonu-ses  are  amongst  the  best  declared  by  British  life 
offices.  Its  reserves  are  on  a  most  conservative  basis. 
The  valuation  of  assurances  at  December  31,  1911,  was 
made  by  the  0^  Table  of  Mortahty,  in  combination  with 
2i  per  cent,  interest.  The  premiums  valued  were  in  the 
with-profit  class  82  per  cent.,  and  in  the  non-profit  class 
90  per  cent,  of  the  actual  premiums  payable.  The 
reversionary  bonuses  declared  were,  as  on  the  last  three 
preceding  quinquennial  occasions,  at  the  rate  of  38s. 
per  cent.,  on  the  compound  system — excellent  in  the 
case  of  yoimg  policies  and  exceptionally  high  in  that  of 
pohcies  of  long  duration. 

In  1913  the  net  new  sums  assured  amounted  to 
,£2,866,.582.  Of  this  sum,  £2,744,070  represented  purely 
life  business,  and  the  balance  sinking-fund  and  other 
kinds  of  policies.  The  total  net  premmm  income,  in- 
creased during  the  year  by  £74, 558, amounted  to  £985,996, 
more  than  one-seventh  of  this  sum  representing  premiums 
on  new  assiirances.  Consideration  for  annuities  granted 
yielded  £128,265.  Expenses  in  the  life  business  ab- 
sorbed about  11-7  per  cent,  of  the  total  premiums,  a 
very  small  proportion  considering  the  vast  extent  of  the 
new  business.  This  is  making  no  allowance  for  the 
cost  of  management  of  the  considerable  annuity  busi- 
ness.    The  net  claims  on  the  life  fund  amounted  to 
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£369,195,  including  endowment  policies.  The  incidence 
of  mortality  in  the  last  quinquennium  was  favourable, 
the  amount  of  the  death  claims  having  been  13  per  cent, 
less  than  "  expectation."  The  total  assets  at  close  of 
year  amounted  to  £9,847,646.  The  ag'^iegato  book 
value  of  Stock  Exchange  securities  exceeded  the  ra^irket 
value,  but  the  deficiency  was  more  than  covered  by  the 
reserve  of  £79,540.  It  is  reported  that,  excluding  the 
amounts  invested  in  the  purchase  of  reversionary 
interests,  the  remainder  of  the  Society's  assets,  pro- 
ductive and  unproductive,  yielded  an  average  rate  of 
£4  10s.  Id.  per  cent,  before  deduction  of  income  tax, 
giving  a  very  largo  margin  over  the  valuation  rate. 

LEGAL    INSURANCE    COMPANY,    LTD. 

Head  Office  :  231-2  Strand,  London,  W.C.  Esta- 
blished 1907.  Capital  authorised,  £1,000,000;  sub- 
scribed, £500,000 ;  paid  up,  £100,000,  in  shares  of  £5 
with  £1  paid. 

The  Company  transacts  fire  and  accident  business, 
and  has  an  influential  board,  all  the  members  of  which 
belong  to  the  legal  profession.  It  took  over  that  por- 
tion of  the  business  of  the  Profits  and  Income  Insurance 
Company,  Limited,  relating  to  consequential  fire  losses. 
The  net  premiums  in  1913  amounted  to  £190,786.  At 
the  close  of  the  year  the  balance  of  revenue  account, 
subject  to  Uability  for  unexpired  risks,  amounted  to 
£39,977.  Total  assets,  December  31,  1913,  £217,433, 
include  the  following  item  :  purchase  of  goodwill  of 
Profits  department,  £35,000. 

LETTERS   PATENT   INSURANCE   COMPANY,  LIMITED. 

Head  Office  :  King's  House,  Kingsway,  London,  W.C- 

Pro  pectus  of  this  Company  was  issued  in  June  1912. 
The  capital  proposed  amounted  to  £250,000,  in  125,000 
Six  per  Cent.  Cumulative  Participating  Preference  shares 
of  £1  each,  2,000  Six  per  Cent.  Cumulative  Participating 
Preference  shares  of  £50  each,  and  500,000  Ordinary 
shares  of  Is.  each.  Subscriptions  were  invited  for  all 
the  Preference  shares  and  for  225,000  Ordinary  shares, 
it  being  proposed  to  allot  275,000  Ordinary  shares  to 
vendors  as  part  of  the  purchase  price. 

The  special  business  particularly  proposed  to  be 
undertaken  is  the  insurance  of  liability  of  patentees, 
guarantee  of  patents,  and  assurance  of  lives  of  patentees. 

No  accounts  of  this  Company  have  yet  reached  us. 

LICENSES    INSURANCE    CORPORATION    AND 
GUARANTEE   FUND,   LIMITED. 

|Head  Office :  24  Moorgate  Street,  London,  E.C. 
Established  1890.  Capital  authorised,  'J I.'hkXOImj.  On 
December  31,  1913,  subscribed,  £11 1.OUO,  of  which  paid 
up,  £73,850  (£3,640  being  in  fully-paid  Founders'  shares). 
Amount  of  each  share,  £10  ;  £5  paid  up  on  Ordinary 
shares.  Dividend  on  Ordinary  capital  for  year  1913  was 
at  rate  of  8  per  cent.,  free  of  income  ta.x. 

The  Conipauy  occupies  a  useful  sphere  of  its  own 
in  the  insurance  world,  its  main  object  being  the  insur- 
ance from  year  to  year  of  the  renewal  of  licences  in 
connection  with  licensed  property.     The  net  premium 


incorao  in  1913  was  £220,256.  Claims  and  expenses 
amounted  to  £123,247.  Interest  and  fees  produced 
£9,249.  At  close  of  year,  after  provision  for  dividend, 
general  reserves  and  balances  (apart  from  reserves  for 
claims  in  suspense  and  contingencies,  depreciation  in 
investments,  and  for  doubtful  debts)  amounted  to 
£149,613,  or  to  about  68  per  cent,  of  the  year's  premium 
income.  The  amount  of  the  assets,  accordinjr  to  the 
balance  sheet  on  December  31,  1913,  was  £345,737, 
the  directors  certifying  that  in  their  belief  the  assets 
were  in  the  aggregate  fully  of  the  value  stated,  less  the 
reserve  for  depreciation,  which  amounted  to  £50,848. 

LIFE  ASSOCIATION   OF  SCOTLAND. 

Chief  Office  :  82  Princes  Street,  Edinburgh  ;  London 
Office  :  28  Bishopsgate,  E.C.  Established  1838.  Capi- 
tal authorised  and  subscribed,  £400,000 ;  paid  up, 
£87,500.  Shares  for  £40,  upon  each  of  which  £8  15». 
has  been  paid  and  added.  Dividend  paid  in  1914, 
£1  3s.  6d.,  subject  to  deduction  of  income  tax. 

The  last  quinquennial  valuation  was  made  on  April  5, 
1911,  by  the  0"  Table,  in  combination  with  net  pre- 
miums and  interest  at  3  per  cent.  Surplus  amounted 
to  £402,757,  of  which  £377,745  was  divided,  £339,971 
being  allocated  to  policyholders.  Reversionary  bonuses 
were  at  the  rate  of  30s.  per  cent,  per  annum  on  both 
whole-life  and  endowment  assurances,  under  Class  A' 
series  of  policies. 

In  financial  year  ending  April  5,  1914,  the  net  new 
sums  assured,  all  within  the  United  Kingdom,  amounted 
to  £649,388  ;  the  total  net  life  premium  income  to 
£356,97 1 ;  consideration  for  annni^^ies  granted,  £15,377  ; 
claims  by  death,  £355,025,  the  amount  of  death  claims 
being  stated  as  much  smaller  than  the  "  expectation  "  : 
expenses,  about  16'6  per  cent,  of  the  premiums  ;  and 
the  life  assurance  and  annuity  fund  at  close  of  year 
£5,893,965,  in  addition  to  investment  reserve  fund  of 
£100,000.  The  interest  yield,  after  deduction  of  income 
tax,  amounted  to  £4  Os.  9(/.  per  cent. 

LIVERPOOL  &  LONDON  &  GLOBE  INSURANCE  CO..  LTD. 

Chief  Office :  1  Dale  Street,  Liverpool ;  London  Office  : 
1  Cornhill,  E.C.  EstabUshed  1836.  Capital  authorised, 
£3,000,0(30;  subscribed  on  December  31,  1913, 
£2,655,250 ;  paid  up,  £265,525.  Shares  are  for  £10  each, 
of  which  £1  is  paid  up.  There  were  also  on  same  date 
an  issue  of  £805,800  Four  per  Cent.  Perpetual 
Debenture  stock  and  an  issue  of  £450,696  Four  per  Cent 
Thames  and  Mersey  Debenture  stock.  DiMdend  de- 
clared in  1914  was  24s.   per  share  (less  income  tax). 

The  Liverpool  and  London  and  Globe  Company 
transacts  tire,  life,  marine,  and  accident  business.  The 
business  of  the  Central  Insurance  Company,  Limited, 
was  acquired  as  from  December  31,  1906,  and  that  of 
the  Thames  and  Mersey  Marine  Insurance  Company, 
Limited,  in  1911. 

Fire  Dep.\rt.mejjt. — The  Company's  operations  in 
this  department  are  world-wide  in  scope.  In  1913  the 
Company's  total  net  fire  premiums,  increased  by  £132,916, 
amounted  to  £3,136,588,  losses  to  £1,684,989  (53-7 
per  cent),    .ml  oxponsos  to  £1,092,264.     After  trans 
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f erring  £750,000  from  general  reserve  to  fire  addi" 
tional  reserve,  and  carrying  £368,842  to  profit  and  loss 
account,  the  lire  fund  amounted  to  £2,251,635.  i 

LiFB  Dep.\rtment. — Life  policyholders  are  treated  in 
this  Company  with  great  liberality,  the  expenses  of  this 
dep«wtment  being  strictly  limited  to  10  per  cent,  of  the 
premiums.  Bonuses  have  hitherto  been  declared  on  a 
kifjh  scale.  Participating  policyholders  are  entitled 
to  nine-tenths  of  the  divisible  surplus  in  their  section. 
At  close  of  1913  the  quinquennial  valuation  on  a  strong 
basis  (0"  and  0"  '"  Mortality  Tables  for  assurances,  i 
net  premiums,  and  2|  per  cent,  interest),  produced 
reversionary  bonuses  of  35s.  per  cent,  per  annum,  after 
providing  £50,000  to\vards  the  investment  fluctuation ; 
fund.  This  rate  of  bonus  has  been  declared  since  the 
opening  of  the  participating  section  in  1875,  and  its 
maintenance  is  particularly  satisfactory  looking  to  the 
increased  stringency  of  the  valuation  through  the 
reduction  in  the  rate  of  interest  assumed.  In  1913  the 
net  ue\y  sums  assured  amounted  to  £572,737,  the  net 
life  premium  income  to  £273,340,  the  claims  to  £284,284, 
consideration  for  new  annuities  to  £35,155,  and  the 
life  and  annuity  funds  at  close  of  year  to  £4,885,592. 
Interest  on  the  life  funds  yielded  about  £3  15.'.  2d.  per 
cent,  after  deduction  of  income  tax.  These  figures 
exclude  those  of  the  "  Globe  "  fund. 

Accident  Department. — The  personal  accident 
account  for  1913  shows  a  premium  income  of  £160,711, 
and  after  providing  for  claims  and  expenses,  and  inclu- 
sive of  interest  earnings  of  £2,845,  and  after  adjustment 
of  provision  for  unexpired  risks,  £12,015  was  transferred 
to  profit  and  loss  account.  Reserve  at  end  of  year 
amounted  to  £84,373,  exclusive  of  £20,485  set  aside 
for  outstanding  claims. 

The  premium  income  from  Employers'  Liability 
business  within  the  United  Kingdom  amounted  to 
£122,893.  After  payment  of  claims  and  expenses  and 
adjustment  of  provision  for  unexpired  risks  the  trading 
surplus  was  £13,310,  which  with  interest  earnings  of 
£2,399  was  carried  to  profit  and  loss  account.     The 


relative  fund  at  close  of  year  amounted  to  £73,736' 
exclusive  of  £57,683  provided  for  outstanding  claims. 

The  Miscellaneous  Lxsukance  Account  shows 
premiums  of  £717,379,  whilst  claims  and  expenses 
absorbed  £588,806,  and  after  adjustment  of  reserve  for 
unexpired  risks  there  was  a  trading  deficit  of  £26,107. 
Interest  earnings  produced  £11,005,  and  after  transfer  of 
£100,000  from  general  reserve  fund  the  departmental 
funds  amounted  to  £429,812,  apart  from  £169,080 
provided  for  outstanding  claims. 

Leasehold  Redemption  Account. — Premiums  in 
1913,  £1,245  ;    fund  at  close  of  year,  £2,712. 

Marine  DEPARtMENT.— Premiums,  19J3,  £309,196 
The  account  after  providing  for  claims,  £307,337,  and 
expenses,  shows,  with  the  addition  of  interest  earnings 
of  £36,760,  a  surplus  of  £10,796,  which  has  been  left  in 
the  marine  account  to  increase  the  reserves,  in  addition 
to  £200,000  transferred  from  profit  and  loss  account. 
Marine  fund  at  close  of  year,  £379,918. 

Generally. — Profit  and  loss  account  in  1913  showed 
a  balance  brought  forward  from  1912,  after  provision  for 
balance  dividend  for  that  year,  of  £796,299.  Transfers 
in  1913  from  other  departments,  including  instalment  of 
£19,914  from  the  shareholders'  life  valuation  profits  of 
1908,  amounted  to  £416,480,  from  which  has  to  be 
deducted  £200,000  transferred  to  the  marine  depart- 
ment funds  and  £1,000  to  leasehold  fund,  leaving 
£215,480.  Interest  not  carried  to  otiier  accounts,  after 
deduction  of  interest  paid  on  Debenture  stock  and  of 
various  debits  charged  to  profit  and  loss  account, 
amounted  to  £70,019,  giving  a  total  surplus  of  £285,499. 
Adding  to  this  the  balance  of  profit  and  loss  brought 
forward  from  1913,  and  £317,114  transferred  to  this 
account  in  respect  of  "  Thames  and  Mersey  "  funds, 
less  shares  and  Debenture  stock  issued,  the  disposable 
balance  was  £1,398,912.  Out  of  this  £215,000  was 
transferred  to  investment  fluctuation  fund,  £15,000 
to  staff  pension  fund  (thereafter  amounting  to  £77,078), 
while  the  dividend  for  1913  required  £300,043.     The 
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balance  carried  forward  in  profit  and  loss  account  to 
1914  thereafter  is  £868,869. 

The  general  reserve  (£1,000,000)  and  fire  reserve 
funds  amount  to  £3,354,63.5,  and  the  balance  and 
funds  referred  to  (together  £4,123,504)  exceed  last  year's 
fire  premium  income  by  over  31  per  cent.,  disclosing  a 
very  strong  financial  position.  The  Company's  total 
assets  amounted  at  close  of  1913  to  £13,8.33,483.  The 
balance  sheet  includes  the  figures  relating  to  other 
insurance  companies  owned  and  controlled  by  the 
Company,  and  the  auditors  certify  that  in  their  belief  the 
assets  were  in  the  aggregate  fully  of  the  value  stated 
therein,  after  deducting  the  amount  (tGSO.OOO)  set  aside  i 
in  investment  fluctuation  fund. 

LIVERPOOL  MORTGAGE  INSURANCE  COMPANY,  LTD'j 

Head    Office  :     6    Castle    Street,    Liverpool.     Esta- 
blished 1887.     Capital  .subscribed,  £2.30,000  ;    paid  up,  j 
£100,000,  in  shares  of  £10  with  £4  paid  on  each. 

In  1913  the  net  premiums  amounted  to  £7,855,  and  | 
the  earnings  from  interest  and  fees,  less  ta.x,  to  £2,447. 
Claims,  £1,865.  E.xpenses,  £2,197.  It  is  announced 
in  the  annual  report  for  this  year  that  the  Company  was 
called  upon  to  take  up  securities  for  about  £20,300,  and 
that  securities  for  about  £30,800  had  been  realised. 
The  directors  did  not  recommend  the  payment  of  a 
dividend  for  1913.  After  transferring  £8,500  to  sus- 
pense account,  thereafter  standing  at  £37,374,  there 
was  a  balance  at  close  of  year  of  £3,585,  which  was 
carried  forward.    Assets,  December  31,  1913,  £219,504. 

LIVERPOOL  VICTORIA  INSURANCE  CORP.,  LTD. 

Head  Office  :  45-49  Holbom  Viaduct,  London,  E.G. 
Established  1907.  On  March  31,  1913,  capital  sub- 
scribed, £421,408  ;  jiaid  up,  £125,3.52,  in  shares  of  £1, 
200,000  having  2s.  6(/.  paid,  161,408  having  5s.  paid, 
and  60,000  being  fully  paid. 

Transacts  life,  fire,  accident  and  miscellaneous 
insurance  business. 


In  year  ending  March  31,  1913,  life  premiums  wer« 
£41,527  ;  life  fund  at  close  of  period,  £72,245  ;  fire  pre- 
miums, £57,214  ;  fire  fund,  £19,071  :  personal  accident 
premiums,  £9,536  ;  fund,  £1,930,  including  provision  of 
£555  for  outstanding  claims  ;  general  accident  premiums, 
£22,990  ;  fund,  £7,663  ;  sinking-fund  premiums,  £202  ; 
fund,  £655. 

Assets,  March  31,  1913,  £262,572,  include  establish- 
ment accounts,  £64,343,  preliminary  expenses,  £6,354, 
and  cost  of  business  acquii'ed,  £36,180,  whilst  the  debit 
balance  against  profit  and  lo.ss  account  amounts  to 
£30,839. 

It  was  announced  in  May  1912  that,  under  a  working 
agreement  between  this  Corporation  and  the  Commercial 
Union  Insurance  Company,  the  latter  guarantees  all  life 

Eohcies  already  issued  or  in  future  to  be  issued  by  the 
iverpool  Victoria,  and  all  fire  and  accident  policies 
issued  or  renewed  in  the  United  Kingdom  after  the  date 
of  the  agreement.  It  is  stated  in  the  annual  report  for 
year  ending  March  31,  1913,  that  a  valuation  of  the  life 
policies  was  made  by  the  0"  Table  (excluding  the  first 
year  of  a.ssurance)  for  the  quinquennium  ended  De- 
cember, 31,  1912,  the  rate  of  interest  employed  being 
3i  per  cent.,  except  for  sinking-fund  contracts  and  de- 
ferred a.ssurances,  for  which  the  rate  assumed  was  3  per 
cent.  The  valuation  showed  a  deficiency  of  £3,352,  and 
it  is  stated  that  assets  to  that  extent  have  since  been 
transferred  to  the  life  fund. 

Accounts  in  future  will  be  made  up  to  December  31 
in  each  year,  commencing  with  Decemher  31,  1914,  and 
annual  life  valuations  will  be  made. 

LONDON  AND  LANCASHIRE  FIRE  INSURANCE  CO.,  LTD. 

Chief  (Offices  :  45  Dale  Street,  Liverpool  ;  155 
Leadeuhall  Street,  London,  E.C.  Established  1862.  On 
December  31,  1913,  capital  authorised,  £3,000,000  ;  sub- 
scribed, £2,641,2.50  ;  paid  up,  £264,125,  in  105,650  shares 
of  £25  each  with  £2  lOs.  paid.  During  1907  the  Company 
acquired  the  business,  assets  and  liabiUties  of  the  Law 
Accident  Insurance  Society,  Limited,  and  the  Standard 


LAW  UNION  &  ROCK 

INSURANCE  COMPANY  LIMITED. 


Total  Assets  exceed  £9,800,000. 

Annual  Income  exceeds   £1.300,000. 

Claims  paid  over  £25,000,000. 

CLASSES     OF     BUSINESS     TRANSACTED. 

Life.    Fire.     Accident  and  Sickness.      Employers' 

Liability.    Burglary.    Fidelity  Guarantee.     Motor. 

Plate  Glass.      Annuities.      Life    Interests. 

Reversions.      Mortgages,  dc,  dc. 

Tbe  tonns  nfforMl  by  the  Compaay  in  Its  Life  Department  »r« 
parctonlnrly  a'tramive.  Kor  the  QiliDqucnnlal  period  ettdxl  3U6 
Deofinb«r.  1909.  on  all  i>articlp>tti<  g  (.oliries,  »  IWvrrau  iiary  Bonus  al 
themt,-of  £1  iss.  per  crnt.  per  annum,  botii  ou  :iuiiiii  aMuiwl 
aDil  eiiatln);  UoniUfS.  wai  a«<:l<iri>l. 

Kor  tiirtliiT  purtlcul-ir^  apply  to  the  Company's  (.'tiiut  unkv— 
OLD     SERJEANTS'     INN,     CHANCERir     LANE,     LONDON,     W.C. 
General  Manager  and  Secrctaiy-ROBERT  STIRLING. 


BRUSH  CEHERAL 


INSUKAWlt  lUriKflPir.  LIMITED. 


Heail  OITico 
Manai'iii''  Director 


66  CHE.\I'SIDE,  LONDON.  E.C. 
NORM.\N  -M.  WALKEB. 


Apply  for  latest  Booklet,    entitled  : — 

WHY    SEARCH 

FOR 

INVESTMENTS  ? 


A  Security  which  protects  Capital ! 
An  Asset  which  does  not  fluctuate  ! 
An  Investment  which  does  not  depreciate  I 


i  BRITISH  GENERAL 


wsuRANLt  lUWrAni.  unniD. 
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Marine  Insurance  Company,  Limited.  The  Company 
acquired  in  1909  a  controllinE;  interest  in  the  AustraUan 
Alliance  Assurance  Company  of  Melbourne.  At  an 
extraordinary  general  meeting  on  .\pril  2.5,  1913,  it  was 
resolved  that  the  Company  be  registered  as  a  limited 
liability  Company,  with  power  to  transact  other  (in- 
cluding life)  insurance  business  it  .and  when  considered 
desirable. 

Dividend  for  1913,  27s.  per  share,  less  income  tax. 
The  interim  dividend  for  1914  is  increased  by  2s.  per 
share,  and  the  total  distribution  in  1911  is  29s.  per 
share,  less  income  tax. 

Fire  Department. — The  fire  premiums  amounted 
in  1913  to  £1,713,442  (increased  by  £68,185),  and  the 
losses  (£846,644)  and  expenses  (including  taxes,  £589,651) 
to  £1,436,295.  Interest  earnings  on  the  fire  fund  pro- 
duced £27,619,  and  the  sum  of  £177,265  was  transferred 
from  the  fire  account  to  profit  and  loss,  the  departmental 
fire  fund  thereafter  (increased  by  £127,500)  amounting 
to  £786,000  at  close  of  year. 

Accident  and  General  Department. — The  pre- 
miums (increased  by  £103.829)  amounted  to  £683,398  ; 
losses  (£298.980)  and  expenses,  inclusive  of  commission 
and  ta.xes  (£270,364),  together  amounted  to  £569,344. 
Interest  produced  £10,072,  and,  after  transference  of 
£17,375  from  profit  and  loss  account,  tlie  accident  fund 
was  increased  by  £U1,500  to  £373,500. 

JMarine  Department. — Net  marine  premiums,  in- 
creased by  £7,693,  amounted  to  £218,370,  and  depart- 
mental interest  earnings  to  £7,337  ;  net  losses  to  £146,271, 
and  departmental  expenses,  including  taxes,  to  £19,743. 
The  sum  of  £56,693  was  transferred  to  jwofit  and  loss 
account,  and  the  marine  fund  at  end  of  year,  increased  by 
£3.000,  amounted  to  £187,500. 

The  profits  in  the  year  1913,  exclusive  of  interest 
earnings  in  profit  and  loss  account,  less  expenses  charged 
to  the  account,  seem  to  have  aggregated  £423,008.  The 
amount  required  for  distribution  of  the  dividend  was 
£134,308.  £43,-500  was  applied  to  defraying  cost  of 
businesses  acquired,  comprising  selected  home  business 


of  the  National  General  Insurance  Company  and  of  the 
National  Live  Stock  Insurance  Companv ;  £86,000 
was  written  off  investments  ;  £10,000  w"as  added  to 
the  staff  pension  fund  ;  and  the  balance  carried  forward 
in  profit  and  loss  account  was  £846,463,  after  increasing 
the  funds  as  above  stated,  as  compared  with  £855,595 
at  close  of  1912.  -^ 

On  December  31,  1913,  the  funds,  after  provision  for 
dividend,  in  addition  to  paid-up  capital  of  £264,125, 
amounted  to  £3,286,013  (reserve  fund,  £1,000,000  ;  fire 
fund,  £786,000  ;  accident  fund,  £373,500  ;  marine  fund, 
£187,.500;  staff  pension  fund,  £92.-580;  balance, 
£846,463).  The  assets  on  December  31,  1913,  amounted 
tOi£4,642,236,  and  the  aggregate  market  value  of  the 
securities  was  certified  by  the  auditors  to  be  in  excess 
of  the  amounts  appearing  in  the  balance  sheet. 

LONDON  AND  LANCASHIRE  LIFE  AND  GENERAL 
ASSURANCE   ASSOCIATION.   LIMITED. 

Head  Ofiice:  66  and  67  Cornhill,  London,  E.G. 
Established  1862.  Capital  authorised,  £350,000  ;  sub- 
scribed, £333,825 ;  paid  up,  £66,765.  Shares  of  £5, 
with  £1  paid.  Dividend  and  bonus  for  1913  together 
amount  to  3s.  per  share,  free  of  income  tax.  Share- 
holders are  entitled  to  one-fiith  of  the  profits  made  in 
the  life  fund  in  respect  of  jjolicies  effected  before 
January  1,  1898,  and  to  one-tenth  of  the  profits 
in  respect  of  other  policies. 

In  accordance  with  resohitions  passed  at  special  meet- 
ings of  shareholders,  the  Association  was  registered  in 
1910  as  a  limited  Company,  and  obtained  the  sanction 
of  the  High  Court  to  alteration  in  the  memorandum  and 
articles  of  association  empowering  the  Association  to 
carry  on  every  description  of  insurance  business  (other 
than  marine  insurance). 

An  agreement  was  entered  into  on  August  1,  1912, 
with  the  Scottish  Metropolitan  Assurance  Company, 
Limited  (q.v.),  for  the  purchase  of  the  shares  of  that 
Company  by  the  London  and  Lancashire  Life,   &c. 


PARR'S  BANK   LI  MITE 


Authorised 
Issued 


ESTABLISHED     1865. 


£15,000,000  Paid  up 

12,117,650  Reserve   Fund     - 


£2423,530 
2,100,000 


HEAD  AND    REGISTERED   OFFICE: 
Telegraphic  Address:   "PLUT US,  LONDON." 


E.G. 


R.   W.   WHALLEY,   Director  aiid  General  Manager. 
JOHN  STEWAET,  Depultj  General  Manager.  JOHN  EAE,  Assl.  General  Manager. 

F.  E.  STEELE,  Superintendent  of  Branches.  JOHN  A.   CnkDWlCK.  Accuuniant, 

JAMES  DAVEY,  Asst.  Superintendent  of  Branches.  E.  D.  HYATT,  Secretary. 

F.  W.  INGALL,  Manager.  A.  G.  PEACE  and  C.  J.  PKOUD,  Joint  Asst.  Managers  (Bartholomew  Lane  Office). 

STATEMENT   OF   LIABILITIES    AND   ASSETS    QH    THE    30th   JUNE,  1914. 


LIABILITIES. 
Onpital  paid  np  (242.353  Shares  of  £50  each,  £10  paid).. 
Ee=€rre  Fund  ... 

Current,  Deposit  and  other  Accounts      

Bank's  Acceptances 

Drafts  Current,  &c.  ...        .'  ."         '"         ." 


£2.423.530    0  0 

■   2  100  000    0  0 

48,4.0.42'i  16  9 

3,388,990    9  3 

715.178  11  6 


£57.093.125  16    6 


.iS.SKTi 
of  Eiiglaud     it  7.910.625  17 


8,5?3,304    1     1 


Consols  and  o^her  British  Government 
Securities,  Indian.  Colonial  and  Foreign 
Government  Stocks  6,775,134     111 

British  Railwa.v  Debentures.  Fnglish  Cor- 
poration and  other  First-clQ5s  Stocks  ...        3.032,565    1    6 

Bills  of  Exchange.  Loans  and  Advances  to  Customers 

Customers' Luibilit.v  for  Acceptances,  as  per  contra 

Bank  Premises  and  other  Propertj-  (at    cost  less  amounts 
written  off) 


—  £16,433,929  13    3 


8,807,699 
27.231.439 
3,388,990 


£57,098.125  16    6 


METROPOLITAN. 
52  TlreiJneedle  Street.  EC  126  High  H«Ibom,  W  C 


77  Lombard  Street.  E.C. 
7  Canaon  Street.  E.C. 
I  Fiosbury  Square,  E.C. 
87  Fleet  Street,  E.C, 


BRANCHES 


1  Cavendish  Square.  W. 
239  Regent  Street.  W. 
89-90  High  Street,  Kensinjton,  W. 


AND  28  OTHERS. 


ES. 

PBOVINCIAL. 

LIVERPOOL 

CARLISLE. 

LEICESTER. 

MANCHESTER. 

CHESTER 

ST.  HELENS. 

BATH. 

CHESTERFiaO. 

WARRINGTON 

BIRMINGHAM. 

DERBY. 

WIDNES. 

BOURNEMOUTH. 

EXETER. 

WIGAN. 

BRISTOL. 

JERSEY 
AND  271  OTHERS. 
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Association,  and  the  combined  figures  of  both  companies 
ppear  in  the  accomits  for  1913. 

Life  Departmext. — The  valuation  on  December  31, 
1912,  was  made  by  the  H"  Mortality  Tables,  with  3^ 
per  cent,  interest,  with  the  exception  of  participating 
policies  effected  since  1907,  which  were  valued  on  the  more 
stringent  basis  of  the  0"  Table  with  3  per  cent,  interest. 
Annuities  were  valued  by  the  British  Offices'  Annuity 
Tables  with  3J  per  cent,  interest.  A  net  surplus  of 
£140,086  was  disclosed,  after  applying  £.57,992  to 
strengthening  the  valuation  basis,  of  which  £5,000  was 
applied  in  increasing  the  investment  reserve  and  £4,212  is 
carried  forward.  On  the  balance  of  £130,874  the  first 
charge  is  the  cumulative  dividend  of  5  per  cent,  per 
annum  to  shareholders,  amounting  to  £9,476,  leaving 
£121,398  as  the  divisible  surplus.  Of  this  £18,641  was  the 
shareholders'  proportion,  on  account  of  which  £17,044 
had  been  paid  to  them  during  the  quinquennium.  The 
policyholders'  proportion  was  £102,757,  less  £11,221 
previously  distributed  as  interim  bonus,  leaving  £91,536 
lor  further  distribution.  £50,851  was  divided  amongst 
participating  poUcyholders  in  the  form  of  a  reversionary 
bonus  of  10s.  per  cent,  per  annum  for  each  full  year's 
premium  paid  in  the  quinquennium,  this  bonus  being 
increased  to  lis.  3d.  for  policies  effected  since  December 
31, 1897.  The  balance  of  £40,685  was  carried  to  the  bonus 
reserve  fund  of  the  contingent  profit  series  of  the  Asso- 
ciation's business,  increasing  this  fund  to  £81,158. 

The  Company  operates  in  its  life  department  in 
Canada,  as  well  as  in  the  United  Kingdom,  and  prior 
to  1908  did  a  considerable  new  business  in  India.  In 
1913  the  net  new  sums  assured  amounted  to  £785,124  ; 
the  total  net  life  premium  income  to  £411, 773  ;  the 
claims  by  death  to  £168,559  (an  amount  stated  to  be 
"  well  within  the  expectancy  ")  ;  claims  by  endowments 
maturing  to  £101,174;  life  expenses  to  £81,344  (20-3 
per  cent,  of  premiums),  and  life  funds  at  close  of  year  to 
£3,807, i;i6  (London  and  Lancashire,  £2,930,775  ;  Scottish 
Metropolitan,  £876,361).  The  net  interest  yield  on  the 
life  fund  was  about  £4  2s.  kl.  per  cent. 


Sinking  fund  premiums,  £3,053 ;  fund,  £23,807 : 
Fire  premiums,  £22,887;  fund,  £7,629.  Accident  pre- 
miums, £25,733  ;  fund,  £11,488.  Employers'  liabiHty 
premiums,  £19,987  ;  fund,  £12,274.  General  premiums, 
£45,980  ;    fund,  £15,327. 

Total  assets,  December  31,  1913,  £4,129,215. 

LONDON  AND  MANCHESTER  INDUSTRIAL  ASSURANCE 
COMPANY.  LIMITED. 

Head  Office  :  50  Finsburv  Square,  London,  E.C* 
Established  1869.  Authorised  capital,  £100,000,  in 
shares  of  £1.  Paid  up  on  March  24,  1914,  £20,583. 
Dividend  and  bonus  to  shareholders  together  amounting 
to  £7,356  were  paid  in  1913-14. 

Transacts  life  and  industrial  business.  Life  pre- 
miums in  year  to  March  24,  1914,  £63,930 ;  claims, 
£8,602  ;  expenses,  19-7  per  cent,  of  premiums  ;  fund, 
increased  by  £46,832,  £195,957  ;  net  interest  yield, 
£3  16s.  8fZ.  per  cent.  Reversionary  bonus  on  partici- 
pating policies,  30s.  per  cent.  .Annual  valuations  are 
made. 

Industrial  premiums,  £647,823  ;  claims,  £293,554 ; 
expenses,  44-1  per  cent,  of  premiums  ;  fund  at  close  of 
year,  £916,352.     Total  assets,  March  24, 1914,  £1,181,345. 

LONDON  AND  MIDLAND   INSURANCE  COMPANY,  LTD. 

Head  Office  :  39-41  New  Broad  Street,  London,  E.G. 
Estabhshed  as  the  "  Midland  Insurance  Company, 
Limited,"  in  1908.  Name  changed,  1910,  to  Midland 
and  Textile  Insurance  Company,  and  again  in  1913 
to  above.  The  businesses  of  the  London  Mutual  Fire 
Insurance  Company  of  Canada  (established  1859),  the 
Imperial  Fire  Insurance  Company  (of  Ontario),  and  the 
Canada  Hail  Insurance  Company  were  absorbed  by  the 
Company  in  1913.  Nominal  capital,  £1,308,814,  ia 
500,000  Cumulative  Five  per  cent.  Preference  shares  of 
10s.  each  and  803,814  Ordinary  shares  of  5s.  each. 
Subscribed  on  December  31,  1913,  £143,589,  and  called 
up,  £98,589,  there  being  150,000  Preference  shares  of 
10s.  with  8?.  called  up  and  41,386  shares  of  10s.  fully 


Annuities 


The  Best  Value  and  the  Best  Security 

The  Canada  Life  Assurance  Co.  offers  to 

Annuitants  the   best   value   obtainable   in 

Great   Britain. 

A  man  of  60  can  obtain  an 
income  of  £.95  I5s.  8d.  for 
an     investment     of     J^I.OOO. 

This  annuity  is  protected  by  the  whole  of  t)ie  funds 
of  the  Canada  Life  Assurance  Co.,  amounting  to 
11  millions  sterling. 

Furthermore,  the  investments  of  the  Canada  Life 
Assurance  Co.  are  under  the  direct  supervision  of  the 
Canadian  Government  and  subject  to  the  direct  control 
and  approval  of  the  Finance  Minister,  and  are  not  likely 
to  be  seriously  affected  by  the  present  War  conditions. 

So  that  while  the  value  is  greater  than  any  offered  by 
Home  offices  the  security  of  a  Canada  Life  Annuity  ia 
undoubted — in  fact  equal  to  Government  security. 

A  man  of  GO  can  obtain  from  an  investment  of  £1,000 
a  yearly  income  of  £95  15*.  ad. 

Write  for  Booklet,  stating  age,  to 

Canada  Life 

lEsTABLISHEO     1847) 

Assurance  Company 

CANADA    LIFE    BUILDING 

13  KING  STREET,    CHEAPSIDE,    10<4D0N,    E.G. 


PRUDENTIAL 

ASSURANCE 

COMPANY, 
LIMITED, 

HOLBORN     B.ARS,     LONDO.N. 


Every    Description    of    Life 

Assurance    and    Annuity 

Business  Transacted. 


REVERSIONS  PURCHASED. 


Invested  Funds 
Claims  Paid 


£88.000.000 
£110,000.000 
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paid.  150,000  Ordinary  shares  of  5s.  each  have  Is- 
called  up  and  41,586  are  fully  paid.  There  were  also 
£41,000  Five  per  Ceut.  Debentures  outstanding  at  the 
end  of  the  year.- 

Transacts  fire,  accident,  sickness,  burglary,  plate- 
glass  and  miscellaneous  insurance,  and  commenced 
the  transaction  of  workmen's  compensation  insurance 
in  April  1911. 

For  the  year  ending  December  31,  1913,  the  fire 
premiums  amoimted  to  £194,002,  and  the  claims  paid 
and  outstanding  to  £116,871  ;  expenses,  £78,530  ;  fund, 
£64,515,  including  £15,022  reserve  for  outstanding 
claims.  Employers'  liability  account :  premiums, 
£21,040  ;  claims,  £4,720  ;  expenses,  £9,989  ;  fund, 
£13,292,  including  £4,876  for  outstanding  claims. 
General  accident  account :  premiums,  £21,722  ;  claims, 
£11,995  ;  expenses,  £5,625  ;  fund,  £8,321,  including 
£3,540  for  outstanding  claims.  Personal  accident 
premiums,  £1,644 ;  fund,  £1,137,  including  £589  re- 
served for  outstanding  claims.  A  sum  of  £6,710  was 
charged  to  fire  revenue  account  in  respect  of  Debenture 
interest,  Canadian  reinsurance  account,  and  other 
items.     Assets,  December  31,  1913,  £273,727. 

LONDON  AND  PROVINCIAL  ASSURANCE  CO.,  LTD. 

Head  Office  :  Cleveland  House,  City  Eoad,  London, 
E.C.     Registered  January  24,  1906. 

Capital  authorised,  £150,000,  in  75,000  Deferred 
and  75,000  Preferred  shares  of  £1  ;  issued,  £90,123 
(paid  up  on  December  31,  1913,  £82,988).  Further 
liabiUty  on  Deferred  shares,  5s.  per  share  (callable). 
The  Preferred  are  entitled  to  a  preferential  divi- 
dend of  5  per  cent.,  and  thereafter  the  Deferred 
shares  are  entitled  to  a  hke  dividend,  after  which  the 
balance  of  profits  available  for  dividend  is  to  be  appor- 
tioned so  that  each  Deferred  share  shall  take  four  times 
as  much  as  each  Preferred  share.  No  dividend  has  yet 
been  paid. 

The  Company  has  acquired  the  whole  of  the  share 
capital  of  the  Provincial  Homes  Investment  Company, 


Limited,  and  the  Irish  Provident  Assurance  Company, 
Limited.  It  undertakes,  Ufe,  endowment,  house  pur- 
chase, accident,  and  fire  insurance. 

The  accounts  for  the  year  to  December  31, 1913,  show 
ordinarv  life  premhims,  £11,730,  and  fund  at  close  of 
year,  £126,867  ;  industrial  life  premiums,  £28,887,  and 
industrial  life  fund,  £5,074 ;  bond  investment  and 
endowment  certificate  premiums,  £17,455,  and  relative 
fund,  £99,377.  Fire  premiums,  £255;  fund,  £676. 
Total  assets,  December  31,  1913,  £357,702,  include 
formation  and  extension  expenses,  £29,110  ;  Provincial 
Homes  Investment  Company,  £1,836,  and  cost  of  busi- 
nesses acquired,  £50,137. 

LONDON  AND   PROVINCIAL    MARINE  AND  GENERAL 
INSURANCE  COMPANY,   LIMITED. 

Head  Office  :  3-4  Royal  Exchange  Buildings,  Lon- 
don, E.C.  Estabhshed  1860.  Capital  authorised  and 
subscribed,  £1,000,000  ;  paid  up,  £100,000.  Shares  for 
£10,  with  £1  paid.  Dividends  for  1913,  3  per  cent.,  free 
of  income  tax.  During  1913  the  shares  were  acquired 
by  the  Yorkshire  Insurance  Company. 

Premiums  1913,  £244,449  ;  first  year's  settlements, 
£60,528  ;  balance  of  1913  underwriting  account  carried 
forward  to  1914,  £173,284.  Reserve  fund,  £20,000. 
Balance  of  profit  and  loss  account  carried  forward, 
£16,741.  Assets  at  close  of  year,  according  to  the 
balance  sheet,  amounted  to  £321,117,  book  prices  of 
investments  having  been  wi'itten  down  by  £15,615 
fo  their  market  values  on  December  31,  191.3. 

LONDON  ASSURANCE  CORPORATION. 

Head  Office :  7  Royal  Exchange,  London,  E.C. 
Established  1720.  Capital  authorised,  £2,000,000  ;  sub- 
scribed, £896,550  ;  paid  up,  £448,275.  Shares  for  £25 
with  £12  10s.  paid.  Shareholders  were  formerly  en- 
titled to  the  entire  profits  of  the  non-participating 
section  of  the  Ufe  business,  and  to  one-third  of  the  profits 
of  the  participating  section,  and  paid  thereout  the  ex- 
penses of  management  (but  not  inclusive  of  commission) 
of  the  hfe  department.     At  the  quinquennial  valuation 
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Capital   Paid   up  ...    (October  1914) 

Reserve   Fund 

Deposit  and  Current  Accounts 

Cash  in  hand,  at  call,  and  at  short  notice  . 

Bills  of  Exchange       

Investments        ...         ...         

Advances  and  other  Securities 


£5,008,672 
3,600,000 
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*^n  December  31,  1910,  however,  a  new  system  came  into 
force.  In  the  case  of  participating  poUcyholders  enter- 
ing after  January  1, 1911,  they  are  to  receive  90  per  cent, 
of  the  divisible  surplus  in  their  series.  The  distribution 
of  bonus  prior  to  the  coming  into  force  of  the  new 
regulations  was  based  on  a  cash  allotment  representing  a 
percentage  of  the  premiums  paid  during  the  qum- 
quennium,  which  in  reversionary  form  provided  decreas- 
ing bonuses  at  death,  according  to  the  advancing  ages  of 
policyholders.  But  under  the  new  system  the  more 
popular  method  of  uniform  compound  reversionary 
tonuses  will  be  adopted  in  cases  of  policies  effected  after 
January  1,  1911,  and  this  system  will  apply  to  endow- 
ment as  well  as  whole-life  assurance.  It  is  not  proposed 
to  alter  the  method  of  bonus  distribution  in  the  case  of 
those  whose  policies  were  in  force  at  the  end  of  the  last 
quinquennium,  but  it  is  officially  estimated  that  their 
prospects  of  bonus  are  improved  through  the  reforms 
introduced.  Dividend  to  shareholders  paid  in  respect  of 
1913  was  20  per  cent.,  or  50s.  per  share,  free  of  income 
tax,  as  for  each  of  the  previous  29  years,  with  the  excep- 
tion of   1905,  in  respect  of  which  60s.   was  declared. 

The  London  Assurance  is  one  of  the  oldest  and  most 
influential  of  Metropolitan  companies  transacting  a 
miscellaneous  business.  Like  its  near  neighbour,  the 
Royal  Exchange  Assurance  Corporation,  which  was  also 
founded  in  1720,  it  carries  on  life,  fire,  accident  and 
marine  insurance.  It  paid  nearly  a  million  sterhng  in 
settlement  of  claims  arising  from  the  San  Francisco 
disaster  in  1906. 

Fire  Department. — In  1913  the  fire  premium 
income,  increased  by  £11,007,  amounted  to  £695,147  ; 
the  losses  to  £325,537  ;  and  the  expenses  to  £27  1,013. 
Interest  earnings  on  the  tire  fund  produced  £21,508. 
A  sum  of  £70,101  was  transferred  to  profit  and  loss  from 
the  fire  fund,  which  on  December  31,  1913,  amounted  to 
£750,000,  as  compared  with  £700,000  at  the  beginning  of 
the  year.  The  fire  fund,  apart  from  other  reserves 
appUcable  to  this  section  of  the  business,  represented 


about  108  per  cent,  of  the  year's  premiums,  as  compared 
with  103  per  cent,  at  December  31,  1912. 

Life  Department. — The  last  quinquennial  valua- 
tion of  the  life  business  was  made  at  end  of  1910  on  a 
very  strong  basis  :  0"  Mortahty  Table,  net  premiums, 
and  2|  per  cent,  interest.  Bonuses  to  participating 
poUcies  represent  in  cash  form  27i  per  cent,  of  the 
premiums  paid  during  the  last  quinquennium.  See 
above  for  description  of  new  system  of  bonus  distribu- 
tion to  be  henceforth  adopted.  In  1913  the  net  new 
sums  assured  amounted  to  £550,124;  the  total  net  life 
premiums  to  £206,569  ;  life  expenses  to  12  per  cent.  ; 
the  claims  by  death,  inclusive  of  bonuses,  to  £126,207, 
and  by  survivance  to  £18,412  ;  and  the  life  funds  at 
close  of  year,  increased  by  £60,062,  to  £2,640,186,  after 
allocating  £52,000  to  an  investments  depreciation 
account.  Net  interest  yield  on  life  fund,  £4  Os.  8d. 
per  cent.  A  new  life  prospectus  was  issued  by  the 
Company  early  in  1911,  containing;  new  rates  of  pre- 
mium, those  for  non-participating  policies  being  reduced, 
and  those  for  participating  policies  being  revised  to 
meet  new  conditions. 

Marine  Department. — In  1913  the  net  marine 
premiums  amounted  to  £395,094  ;  the  losses  to  £291,127  ; 
the  departmental  interest  earnings  to  £14,300  ;  and 
the  marine  fund,  after  transference  of  £37,049  to  profit 
and  loss  account,  to  £420,000, being  increased  by  £20,000. 

Accident  Depart.mext. — Accident  jjrcmiums  in 
1913  amounted  to  £15,608,  and  accident  fmids  at  close 
of  year  to  £20,653,  after  transferring  £10,(100  to  profit 
and   loss   account. 

Capital  Redemption  Account. — Premiums,  £2,523  ; 
fund,  £8,294. 

Generally. — Interest,  dividends,  and  fees  not 
carried  to  other  accounts  (less  income  tax)  amounted 
to  £33,182.  The  amounts  transferred  to  profit  and 
loss  account  were  as  follows  :  from  life  account,  £15,000  ; 
from  fire  account,  £70,104 ;  from  marine  account, 
£37,049,  and  from  accident  account,  £10,000.  On  the 
other   hand,    dividends   to   shareholders   were  paid   in 
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LORD  CLAUD    HAMILTON,   M.P. 
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1913  to  the  iuuouut  o£  i;S'J,tJJ.J.  The  sum  of  »;25,000 
was  WTitten  oH[  investments  from  profit  and  loss  account. 
The  general  reserve  fund  at  close  of  year  was  £450,000 
and  the  investments  depreciation  account,  £152,000  ; 
whilst  the  balance  of  j)rofit  and  loss  account,  after 
provision  for  the  dividend  to  be  paid  in  1914,  amounted 
to  £72.863  at  close  of  the  year.  Apart  from  share- 
holders' paid-up  capital  (£448,275),  life  fund  (£2,640,187), 
capital  redemption  fund  and  investments  depreciation 
account,  the  total  reserves  and  balances,  after  pro- 
vision for  dividend,  amount  to  £1,713,516,  representing 
about  155  per  cent,  of  the  combined  fire,  accident  and 
marine  premium  income  ;  so  that  the  financial  position 
is  very  strong.  Total  assets,  December  31,  1913, 
£5,219,955. 

LONDON,    EDINBURGH    AND    GLASGOW    ASSURANCE 

COMPANY,  LIMITED. 

(s,!,-  Pearl  Life  Assurance  Company.  Limited.) 


LONDON  GUARANTEE  AND  ACCIDENT  CO..  LTD. 
Head  Office  :  42-45  New  Broad  Street,  London,  E.C- 
EstabUshed  1869.  Capital  authorised,  £250,000;  sub- 
scribed, £150,000;  paid  up,  £75,000.  5,000  Five  per 
Cent.  Preference  shares  of  £5  each  are  fully  paid  up,  and 
on  25,000  Ordinary  shares  of  £5  each  £2  per  share  is 
paid  up.  On  the  Ordinary  shares  for  the  year  1913  a 
dividend  of  12s.  6d.  per  share  (less  income  tax)  was 
declared,  representing  31|-  per  cent,  on    capital. 

In  1913  the  net  premium  income,  increased  by 
£98.541,  amounted  to  £1,072,393,  appoitio  ned  as  follows  : 
Accident,  £111,274  ;  employers'  liability  within  United 
Kingdom,  £41,927;  other  classes,  £919,192.  Claims 
and  trading  outgoings  of  every  kind  cost  £620,960 
(accident,  £52,784  ;  employers'  liability  within  United 
Kingdom,  £21,843  ;  other  classes,  £546,3  33).  Interest, 
&c.,  less  bad  debts,  &c.,  produced  £30,365  .  At  close  of 
year,  excluding  sums  set  aside  for  outst  anding  losses, 
the  accident  fund  amounted  to  £58,807  ;  the  employers' 
liability  fund  to  £15,945  ;  the  gsneral  fund  to  £259,524  ; 


the  reserve  fund  to  £170,000;  and  after  provision  for 
dividend  £8,724  was  carried  forward  in  profit  and  loss 
account.     Assets  amounted  to  £1,112,332. 

LONDON  LIFE   ASSOCIATION,  LIMITED. 

Head  Office  :  81  King  William  Street,  London,  E.C- 
Established  1806.  Founded  on  the  mutual  non-com- 
mission-pajing  principle,  this  fife  office  has  throughout 
its  entire  history  been  very  successful  in  earning  profits 
for  its  policj'holders.  Its  ordinai-y  profit  system  (but 
.-ce  belotc)  is  to  reduce  the  premiums  after  seven  years' 
payments  have  been  made.  There  are  several  series  of 
policies,  entitled  to  reductions  at  varying  rates,  presently 
ranging  from  53  per  cent,  to  121  per  cent.,  in  the  latter 
case  no  payment  being  made  by  the  assured,  but  the 
equivalent  of  21  per  cent,  of  the  premium  being  ac- 
cumulated at  compound  interest  as  an  addition  to  the 
sum  assured.  These  deductions  declared  for  the  year 
beginning  July  1,  1914,  are  1  per  cent,  all  round  higher 
than  previously. 

The  tenth  series  of  members  was  opened  on  July  1, 
1914,  with  a  rate  of  reduction  of  premium  less  by  1  per 
cent,  than  for  the  ninth  series.  It  is  the  intention  of  the 
directors  to  provide,  so  far  as  is  possible,  that  the  pre- 
miums on  all  new  fully-participating  pohcies  shall  in 
future  be  reduced  in  the  eighth  year  by  approximately 
the  same  rate,  no  matter  what  series  be  current,  and 
bearing  this  in  mind,  as  well  as  the  equitable  relations 
between  old  and  new  members,  they  will  aim  at  a  reduc- 
tion in  the  eighth  year  for  future  entrants  of  60  per  cent., 
the  rate  which  recent  entrants  have  been  led  to  expect. 

A  system  under  which  amoimts  given  as  reduction  of 
premiums  may  be  accumulated  for  the  benefit  of  mem- 
bers at  lOs.  per  cent,  less  than  the  net  rate  of  interest 
earned  on  the  funds  was  introduced  in  1912. 

New  entrants  after  July  1,  1914,  are  offered  an 
alternative  scheme  of  participation  in  profits,  viz.,  an 
allotment  of  a  compound  reversionary  bonus,  a  mini- 
mum bonus  of  30i\  per  cent,  heing  guaranteed  for 
each  year  up    to   June    1925.     The   rates  of   premium 
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Head  Office:   39  THREADNEEDLE    STREET,    LONDON. 

Telegraphic  Address,  "  ELMFIELD  STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

.\t  the  Country  Branches,  Current  and  Deposit  Accounts  opened,  Deposit  Keceipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Di\"idends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  efi'ected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  ifcc. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  nearly  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers  ;  collects  Foreign  Bills  and  Bonds  ;  purchases 
approved  Foreign  Bills  and  Coupons  payable  abroad  ;  receives  Foreign  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business. 
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for  such    participating    assurances    are    considerably 
below  those  usually  charged. 

Under  a  system  of  minimum  premiums,  policies  for 
guaranteed  amoimts  are  issued  at  less  than  average  non- 
profit rates,  which,  nevertheless,  have  the  prospect  of 
eventually  participating  in  profits.  The  scheme  is 
particularly  attractive  to  those  who  desire  the  maximum 
amount  of  assurance  from  the  outset  of  their  policies 
in  return  for  such  a  premium  as  they  can  afford.  The 
following  announcement  appeared  in  the  annual  report 
for  1907  :  "  During  the  year  the  directors  have  arranged 
a  system  of  children's  deferred  assurances  or  endowment 
assurances  without  medical  examination,  but  entitled 
to  full  participation,  premiums  being  payable  during  the 
term  of  the  policy,  or  only  until  age  21,  but  returnable 
at  any  time,  before  age  21,  with  compound  interest  at  2i 
per  cent.,  on  surrender  of  policy.  These  and  the  fixed 
endowments  granted  by  the  Association,  which,  however 
are  non-participating,  but  have  similar  provisions  as  to 
return  of  premiums  with  interest  on  surrender,  seem  to 
pro^nde  all  necessary  facilities  for  parents,  godparents 
and  others  who  are  concerned  for  the  education,  starting 
in  life,  and  future  welfare  of  children." 

Valuations  are  made  annually,  in  which  full  pro- 
vision is  always  made  \\'ith  the  view  of  there  never  being 
any  diminution  of  rates  of  reduction  once  declared. 
The  valuation  as  at  December  31,  1913,  was  made  by 
the  0"  "  Mortality  Talile,  with  interest  at  3  per  cent.. 
The  Association  claims  to  be  managed  at  a  lower  ratio 
of  expenditure  to  premium  income  than  any  other  life 
office  in  the  world. 

In  1913  the  net  new  sums  assured  by  life  policies 
amounted  to  £.51 1,715  ;  total  net  Ufa  premium  income 
to  £404,075,  of  which  the  expenses  absorbed  £4  Os.  8d. 
per  cent.  ;  and  claims  by  death  to  £274,065  (less  by 
£92,754  than  "  the  estimated  amount  according  to  the 
table  of  mortality  used  in  the  valuation  ").  Reductions 
in  premium  were  gi'anted  to  policyholders  to  the  extent 
of  £216,506  (over  53  per  cent,  of  entire  premium  in- 
come).    The  amount  of  net  liability  brought  out  by  the 


valuation  was  £5,303,482,  which  equals  the  assurance 
and  endowment  funds ;  in  addition  there  was  a  reserve 
fund  of  £60,000  and  an  unappropriated  amount  of 
£3,402.  "  Endowments  certain "  fund  (premiums, 
£17,161),  £52,398.  Total  funds,  December  31,  1913, 
£5,462,719.  Interest  yield,  £4  6s.  Id.  per  cent,  after 
deduction  of  income  tax. 

MARINE  &  GENERAL  MUTUAL  LIFE  ASSURANCE  SOC. 

Head  Office  :  14  Leadonhall  Street,  London,  E.G. 
EstabUshed  1852.  This  life  office,  which  has  throughout 
been  excellently  managed  and  has  yielded  large  profits 
to  its  participating  policyholders,  who  are  entitled  to 
the  whole  divisible  surplus,  was  originally  a  sort  of 
domestic  institution  for  the  assurance  of  officers  con- 
nected with  the  "  Peninsular  and  Oriental  "  and  "  Royal 
Mail  "  Steamship  Companies.  Since  1880  the  Company 
has  largely  extended  its  sphere  of  operations.  It  does 
not  transact  much  marine  insurance  in  the  ordinary 
sense,  but  it  does  a  small  amount  of  business,  in  addition 
to  hfe  assurance,  in  the  insurance  of  passengers'  and 
mariners'  effects. 

A  quinquennial  valuation  was  made  as  at  December 
31,  1909,  by  the  0"  and  0" "  Tables,  net  premiums, 
and  3  per  cent,  interest.  The  surplus  ascertained  waa 
£198,155,  of  which  directors  declared  £177,750  to  be 
divisible  net  profits.  Reversionary  bonuses  were  at  the 
rate  of  £2  per  cent,  per  annum  on  sums  assured  for  each 
year's  premium  due  and  paid  in  the  quinquennium, 
excepting  only  the  first  year's  premium  in  the  case  of 
poUcies  participating  for  the  first  time.  Interim 
bonuses  on  policies  now  participating  which  become 
claims  during  the  current  quinquennium  are  at  the  rate 
of  £1  per  cent,  per  annum  ;  but  endowment  assurances 
which  mature  receive  interim  bonuses  at  the  rate  of  £2 
per  cent,  per  annum. 

During  1913  the  net  new  assurances  amounted  to 
£297,118,  and  the  total  net  premium  income  was 
£1(51,344  (on  life  poUcies,  £151,802;  on  deferred  an- 
nuities, £5,712  ;  and  on  transit  insurances  of  baggage. 
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£3,830).  Expenses  absorbed  about  16-3  per  rent- 
■Claims  by  death  amouuted  to  £57,250  (stated  to  be 
"  considerably  within  tlie  expectation  under  the 
mortality  tables,"  and  by  survivance  to  £25,339.  The 
funds  were  increased  during  last  year  from  £1,978,497 
to  £2.092,115.  Net  interest  yield,"  £1:  3s.  ~d.  per  cent. 
after  deduction  of  income  tax. 

MARINE  INSURANCE  COMPANY.   LIMITED. 

Head  Office  :  20  Old  Broad  Street,  London,  E.G. 
Established  183().  Capital  authorised  and  subscribed, 
£1,000,000;  paid  up  on  December  31,  1913,  £000,000. 
Shares  for  £25,  with  £15  paid.  Dividends  paid  in 
1913,  £2  5s.  per  share,  less  income  tax  (January  and 
July  1913). 

This  Company  does  a  large  and  select  marine  insur- 
ance business,  on  which  a  consistently  high  rate  of 
profit  has  beeu  made  for  many  years  past,  and  prospects 
of  maintenance  of  dividend  seem  favourable.  The 
Company  docs  not  publish  a  revenue  accoimt,  but 
from  its  .';tatement  of  affairs  at  end  of  1913  it  appears 
that  the  reserve  fund  then  amounted  to  £450,000, 
and  the  balance  of  underwriting  account  to  £473,506. 
Premiums  and  interest  were  received  in  1913  to  the 
extent  of  £394,700,  of  which  first  year's  settlements  and 
expenses  absorbed  £134.358,  leaving  a  balance  (included 
in  above  sum  of  £473,506)  of  £260,341.  Assets  on 
December  31,  1913,  amounted  to  £1,533,275. 

MARITIME  INSURANCE  COMPANY,   LIMITED. 

Chief  Offices  :  35-45  Brown's  Buildings,  Liverpool  ; 
II  Royal  Exchange,  London,  E.G.  Established  1864. 
Capital  authorised,  £1,000,000  ;  subscribed,  £500,000  ; 
paid  up,  £100,000.  Shares  of  £10  each,  with  £2  paid. 
Dividend  for  1913,  V2h  per  cent.,  less  income  tax. 

Premiums  were  received  in  1913  amounting  to 
£284,203,  of  which  first  year's  settlements  absorbed 
31-9  (as  compared  with  30-2  in  the  previous  year)  per 
cent.    The  reserve  fund  stood  at    £180,000,  and  the 


balance  in  profit  and  loss  account,  after  provision  for 
the  dividend  and  witing  £20,000  off  investments, 
at  £28,134.     Total  assets  at  close  of  1913,  £.581,361. 

A  provisional  agreement  entered  into  in  May  191'i 
provided  for  the  purchase  of  the  whole  or  the  greater 
))art  of  the  capital  of  this  Company  by  the  Scottish 
riiinn  :inil  National  Insurnnro  Company. 

MERCHANTS  MARINE  INSURANCE  COMPANY.  LTD' 
Head  Office  :  37  Cornhill,  London,  E.G.  Estabhshed 
1871.  Capital  authorised  and  subscribed,  £500,000; 
paid  up,  £125,000.  Shares,  £10  each,  with  £2  10s.  paid. 
Dividend  for  1913  (6  per  cent,  and  bonus  of  IJ  per  cent., 
free  of  income  tax)  was  much  more  than  provided  out 
of  interest,  which,  after  deduction  of  income  tax,  pro- 
duced £14,834,  while  the  amount  of  the  dividend  and 
bonus  was  £9,375. 

The  underwriting  account  for  1912,  closed  in  1913, 
showed  a  balance  oi  £15,412  after  transfer  of  £40,000 
to  the  underwriting  suspense  account,  which  amounted 
to  £43,606  on  December  31,  1913. 

The  net  premiums  received  in  1913  amounted  to 
£265,812  (as  compared  with  £251,-536  in  1912),  whereof 
about  22.8  per  cent,  was  absorbed  in  first  year's  settle- 
ments. The  reserve  fund  amounted  to  £125,000,  and  the 
balance  of  underwriting  account  to  £171,390.  Total 
assets,  December  31,  191^3,  £526,019.  The  book  values 
of  the  securities  and  bank  deposits  exceeded  the  market 
values  on  that  date  by  £42,267. 

METROPOLITAN  LIFE  ASSURANCE    SOCIETY. 

Head  Office  :  13  Moorgate  Street,  London,  E.G. 
Estabhshed  1835. 

This,  one  of  the  four  British  mutual  non-com- 
mission-paying offices,  is  a  very  excellent  institution, 
which  has  consistently  returned  large  profits  to  its 
select  class  of  pohcyholdera.  In  1913  the  net  new 
assurances  amounted  to  £253,683  ;  the  total  net  pre- 
mium income  to  £170.618  ;  the  claims  by  death  to 
£110,001  (less  by  £65.811  than  "expectation");    and 
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the  funds  at  close  of  year  to  £2,382,921,  of  which  fSo.OOO 
xepresented  general" reserve  fund  and  £75,000  invest- 
ment reserve  fund.  The  interest  yield  was  about 
£3  19«.  Id.  per  cent,  after  deduction  of  income  tax. 
Expenses  absorbed  about  6-9  per  cent,  of  the  premium 
income — a  very  small  proportion. 

Annual  valuations  arc  made  in  this  Society.  The 
valuation  at  the  close  of  last  year  was  made  by  the 
O"  Table  of  Mortality,  in  combination  with  3  per  cent, 
interest.  The  surplus  ascertained  was  sufficient  to 
maintain  the  large  reduction  of  premiums  previously 
granted  on  policies  entitled  to  participate,  which 
now  range  from  34  to  79  per  cent,  of  the  premiums, 
leaving  an  unappropriated  balance  of  £20,1G-1:,  after 
adding  £25,000  to  the  reserves  and  writing  £11,702 
ofi  the  value  of  the  marketable  securities.  Policies  are 
entitled  to  participation  after  payment  of  five  years' 
premiums.  The  Society  deser\'es  a  larger  share  of  new 
business.  The  incidence  of  mortality  has  always  been 
very  favourable.  About  3G  per  cent,  of  the  total  pre- 
miums was  returned  to  policyholders  in  1913.  A  special 
feature  of  this  Society  is  its  discounted  abatement 
system,  under  which,  in  order  to  give  policyholders  the 
immediate  benefit  of  future  reductions  in  premiums, 
and  to  meet  the  wishes  of  those  desiring  the  largest 
assurance  at  the  least  cost,  the  directors  have  adopted 
tables  of  exceptionally  low  premiums  for  whole-Ufe 
policies  and  endowment  assurances.  The  total  assets 
amounted  on  December  31  last  to  £2,411.029. 

MOTOR  DNION  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  10  St.  James's  Street,  London,  S.W. 
Established  1906.  On  December  24,  1913,  authorised 
capital,  £300,000 ;  issued,  200  shares  of  £10  each  fully 
paid,  9,800  shares  of  £10  on  each  of  which  £2  was  paid, 
and  152,799  Five-and-a-Half  per  Cent.  Cumulative  Pre- 
ference shares  of  £1  each,  fully  paid  ;  paid-up  capital 
thus  £174,399.  Dividend  declared  in  respect  of  1913, 
22^  per  cent,  (less  tax)  on  the  amount  paid  up  on  the 
Ordinary  shares. 


Company  was  formed  to  insure  motor-car  and  other 
risks  (including  employers'  hability  insurance),  and  also- 
undertakes  fire,  burglary  and  personal  accident  risks. 

The  Company  entered  into  an  agreement  to  purchase 
as  from  December  25,  1912  the  goodwill  of  the  Kational 
British  and  Irish  Millers'  Insurance  Company,  Limited. 
The  assets  and  charter  of  the  "  Eagle  Insurance  Company 
of  New  York  "  were  purchased  in  1912,  with  the  view  of 
possible  future  developments,  although  it  was  stated  at 
the  annual  meeting  on  March  31,  1913,  that  there  was 
no  immediate  intention  of  commencing  active  operations 
in  America  or  in  connection  with  that  Company. 

In  the  year  to  December  24,  1913,  net  premiums 
amounted  to  £105,594,  and  claims  to  £32,780.  Assets 
at  end  of  financial  year,  £442,0'J3.  Reserve  for  unex- 
pired risks,  £52,238,  and  reserve  for  outstanding  claims, 
£28,562.  Balance  carried  forward,  £4,913,  after  pro- 
vision for  dividend,  transfer  of  £10,000  to  general  reserve 
fund  (thereafter  amounting  to  £45,000),  and  transfer  of 
£1,000  to  staff  pension  fund. 

MUNICIPAL   MUTUAL  INSURANCE.  LIMITED. 

Head  Office  :  1(>  and  17  Finsliury  Sijuare,  London, 
E.G.  Established  1903.  This  Association  was  formed 
for  the  purpose  of  insuring  against  fire  the  property  of 
municipal  and  other  public  bodies,  and  to  undertake 
their  other  insurance  risks.  The  chief  business  trans- 
acted is  that  of  fire  insurance,  but  recently  non-hazardous 
casualty  risks  have  been  written,  such  as  burglary, 
fidelity  guarantee,  plate  glass,  accidents  to  scholars, 
&c.  The  Company  arranges  other  descriptions  of 
insurance  for  its  members  with  other  companies  on 
favourable  terms.  There  is  no  share  capital,  but  the 
funds  appear  at  a  high  proportionate  standard  as  com- 
pared with  the  net  premium  income,  and  it  is  stated 
that  a  binding  agreement  has  been  made  with  a  group 
of  important  and  substantial  British  insurance  offices 
whereby  these  companies  guarantee  the  solvency  of 
the  Association  to  an  unlimited  extent.  The  profits  are 
divisible  among  the  fire  policyholders,  and  a  reductioa 
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mot  exceeding  20  per  cent,  of  premiums  was  declared 
in  1914  on  policies  on  which  four  years'  premiums  liad 
been  paid,  and  a  further  additional  reduction  on  policies 
of  nine  years'  standing  subject  to  renewal  for  live  years. 
Net  tire  premium  income,  1913,  £10,491.  Fire  fund, 
December  31,  1913,  £14,481.  Net  miscellaneous 
premium  income,  1913,  £440.  Miscellaneous  fund, 
December  31,  1913,  £17C.  General  reserve  fund, 
£3,500.  Profit  and  loss  balance,  £089.  Assets,  Decem- 
ber 31,  1013,  i:2r.,.j03. 

NATIONAL    BENEFIT    LIFE    AND    PROPERTY 
ASSURANCE  CO.,   LTD. 

Head  Office :  27  and  28  Newgate  Street,  London, 
'E.G.  Founded  in  1890  as  the  Na'tional  Benefit  Trust, 
Limited  ;  name  changed  to  above  iu  January  1912. 
Capital  authorised,  £120,000  ;  subscribed  on  December 
31,  1913,  £104,715;  paid  up,  £42,985.  Dividend  for 
1913,  inclusive  of  bonus,  10  per  cent. 

Formerly  the  Company's  operations  were  restricted 
to  house  purchase  and  bond  investment,  but  life  and 
endowment  assurances  of  all  descriptions  are  now  trans- 
acted, and  new  departments  for  fire,  accident  and  general 
insurance  were  opened  in  1912.  In  the  life  section 
there  are  some  special  features,  including  an  arrange- 
ment by  which  all  whole-of-life  policies  become  auto- 
matically payable  in  event  of  sur\dvance  to  age  80. 
Life  assurance  can  be  effected  in  combination  with 
house  purchase,  loans  thereon  being  repaid  by  the 
policy  in  case  of  the  borrower's  death. 

In  1913,  life  premiums,  £4,585  ;  life  fund,  £1,329  ;  fire, 
accident  and  general  premiums.  £31,097  ;  fund,  £4,895  ; 
bond  investment  and  endowment  certificate  premiums, 
£60,745 ;  fund,  £503,000 ;  investment  reserve  fund, 
£14,000 ;  profit  and  loss  balance,  £4,075 ;  general 
reserve  fund,  £6,000.  Assets,  December  31,  1913, 
£631,300. 
NATIONAL  BOILER  &  GENERAL  INSURANCE  CO.,  LTD- 

Chief  Office  :  National  Buildings,  St.  Mary's  Par- 
isonage,  Manchester  ;  London  Office  :  60  Queen  Victoria 
Street,  E.G.     Established  1864.     Capital  (on  June  30, 


1914):  subscribed,  £150,000;  paid  up,  £52,500,  in 
15,000  shares  of  £10  with  £3  10*.  paid  up.  Dividend. 
1914,  17s.  p;r  share,  with  bonus  of  3s.  per  share,  both 
free  of  inco.ne  tax.  Ac{-ounts  in  future  (beginning  with 
1914)  will  be  made  up  to  Decomber  31  in  each  year. 

Premiums,  sales  and  fees  iu  year  to  June  29,  1914, 
£112,732;  interest  receipts,  £6^878 ;  claims  and  ex- 
penses, £96,421. 

Current  risk  and  reserve  fund  (increased  by  £8,000), 
£138,000;  balance  carried  forward  after  provision  for 
dividend  £6,964.     Assets,   June  30,   1914,  £215,912. 

NATIONAL  GENERAL  INSURANCE  COMPANY.  LTD. 

,  Head  Office  :  King'.s  House,  King  Street,  London, 
E.G.  Established  1907,  when  it  took  over  the  business 
of  the  National  Burglary  Corporation,  which  was  founded 
in  1892.  Capital  authorised,  £1,000,000;  subscribed 
on  December  31,  1912,  £291,516,  in  shares  of  £1,  of 
which  5s.  was  called  up,  representing  £72,879.  During 
1913  a  further  call  of  5?.  per  share  was  made. 

This  Company,  which  transacted  accident,  burglary 
and  fire  insurance,  is  now  in  liquidation. 

NATIONAL  GUARANTEE  &  SURETYSHIP  ASSOC. LTD. 

(.Sft- o7so  Northern  assurance  C^.,  Limited.) 
Chief  Office  :  67  George  Street,  Edinburgh  ;  London 
Office:  Finsbury  Pavement  House,  E.C.  Established 
1863.  Capital  subscribed,  £500,000  ;  paid  up,  £50,000, 
in  shares  of  £20  with  £2  paid  on  each.  Dividend  for 
financial  year  ended  May  30,  1913,  10  per  cent.,  with 
bonus  of  4  per  cent.,  free  of  income  tax. 

Specialises  in  fidelity  insurance.  In  the  financial 
year  to  May  30,  1914,  premiums,  increased  by  £3,152, 
amounted  to  £28,723  ;  interest  earnings  and  fees  to 
£4,467  ;  claims  and  expenses  to  £22,891  ;  profit  on 
investment  realised  to  £220  ;  surplus  balance  to  £10,520. 
Assets  at  close  of  financial  year,  £128,321.  Reserve 
funds,  £64,500,  including  investment  reserve  of  £7,000. 
Balance  carried  forward,  after  provision  for  dividend 
and  bonus,  £1,860. 


LIVERPOOL: 

1  North  John  Street 


LONDON: 

24-28  Lombard  Street 


Royal 

iNSURilNCE 


|C;OMI>ANT 
Limited 


TOTAL  FUNDS 


ALL     CLASSES     OF     INSURANCE     EFFECTED. 


The  Company  has  experienced  and  fully  empcwered  Representatives 
at  all  important  centres  throughout  the  World. 
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A  provisional  agreement  was  entered  into  in  Jul}'    income,  showing  a  very  strong  financial  position,  and 
1914  for  the  fusion  of  this  Company  with  the  Northern  [  cspcfially  so  for  so  young  a  Company. 
jVssurancc  Company,  Limited  (q.v.).  Under  this  scheme 
the  Northern  proposes  to  purchase  the  shares  at  £6  is. 
each,  the  business  to  be  carried  on  as  at  present  under 
1  ts  control. 


NATIONAL  INSURANCE  CO.  OF  GREAT  BRITAIN,  LTD. 

Head  Office  :  184  St.  Vincent  Street,  Gla.sgow ; 
]>on(lon  OfUce  :  81  Cannon  Street.  London,  E.C. 
Estabushed  1897.  Capital  authorised,  £1,000,000  ;  sub- 
scribed on  December  31,  1913,  £250,000 ;  paid  up, 
£50,000.  Shares  of  £5  each  with  £1  paid.  This  state- 
ment of  capital  includes  5,000  shares  is.sucd  in  1908  and 
1909  at  a  premium  of  £1  10.?.  per  share.  The  dividend 
declared  in  respect  of  1913  was  15  per  cent.,  free  of 
income   tax. 

A  successful  and  well-managed  non-tariff  fire  Com- 
pany, transacting  also  burglary,  accident  and  plate- 
glas.s  insurance.  Has  shown  in  cacli  year  from  establish- 
ment consistent  trading  profits,  which  have  been  but 
little  drawn  on  for  dividend  purposes,  so  that  the  re- 
serves are  now  at  a  high  standard.  In  1913  the  net  fire 
premium  income  (increased  by  £3.594)  amounted  to 
.£68,598  ;  interest  earnings  and  fees  to  £6,833  (covering 
over  nine-tenths  of  the  dividend) ;  losses  to  £27,207 
(39-7  per  cent.) ;  expen.ses  to  £26,081  (38-0  per  cent.). 
After  addition  of  £1,198  to  reserve  for  unexpired  risks, 
which  is  brought  up  to  £22,866,  representing  one-thii'd 
of  the  year's  premium  income,  the  credit  balance, 
including  balance  brought  forward  from  1912,  amounted 
to  £26,804,  of  which  £7, .500  is  applied  to  dividend, 
£5,000  in  addition  to  general  reserve  fund  (thereafter 
amounting  to  £95,000),  £2,000  to  emplovers'  liability 
reserve  fund  (tliereafter  £5,000),  £6,000  to  writing  off 
depreciation  on  investments,  and  £6,304  carried  forward. 
After  provision  for  dividends  and  outstanding  liabilities 
the  balance  and  reserves,  apart  fronr  capital  and  ex- 
clusive of  investment  reserve  fund,  amounted  to  £129,170, 
e.xcecding    188   per   cent,    of   the  year's  fire  premium 


NATIONAL  MUTUAL   LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  39  King  Street,  Cheapside,  London, 
E.C.  Established  1830.  A  mutual  life  office,  formed 
by  the  fusion  of  the  old  "  National  "  and  "  Mutual  "  Life- 
Offices.    A  well-managed  and  attractive  institution. 

In  1913  the  net  new  business  amoimted  to  £475,57&' 
in  sums  a.ssured  (£309.127  hfe  and  £106,452  other 
busine.ss).  The  total  net  premium  income  amounted 
to  £226,078,  of  which  hfe  premiums  were  £196,58^, 
the  expenses  of  management  (life)  being  15-4  per  cent, 
thereof.  The  net  claims  paid  amoimted  to  £152,199 
by  death  and  £.'53,953  by  survivance.  The  interest  yield 
was  good,  after  deduction  of  income  tax  representing 
£4  15.V.  3</.  per  cent,  on  the  funds,  excluding  reversions. 
All  the  Society's  Stock  Exchange  securities  were  written 
down  to  selhng  prices  or  less,  and  £61.862  was  written  off 
for  depreciation.  The  accumulated  fimds  were  increased 
during  the  year  by  £56.154  to  £3,097.003,  of  which 
£2,986,833  represented  the  Hfe  fund  and  £110,170  the 
capital  redemption  fimd. 

A  quinquennial  valuation  was  made  at  the  close 
of  1913.  The  life  assurance  fund  amounted  to- 
£2,980.833,  and,  although  Stock  Exchange  securitie.* 
had  been  written  down  during  the  quinquennium  by 
£103,579,  and  were  taken  at  selling  prices  on  December  31 , 
a  satisfactory  surplus  was  ascertained,  sufficient  to- 
provide  larger  bonuses  than  were  declared  at  the  pre- 
vious distribution  and  to  permit  the  carrying  forward  of 
a  large  balance.  The  valuation  was  made  by  the  0" 
Mortahty  Table,  in  combination  with  3  per  cent,  interest, 
the  net  premiums  only  being  valued,  leaving  a  reserve 
of  nearly  20  per  cent,  of  the  ordinary  actual  pre- 
miums for  expenses  and  contingencies.  The  surplu- 
amounted  to  £341,098,  of  which  a  sum  of  £235,934  wa- 
divided  among  participating  poUcyholders,  and,  aft<  i 
applying  £3,000  to  the  estimated  expenses  of  the  valua 
tion,  a  balance  of  £102.164  was  carried  forward.      T'm 


Ecclesiastical        eALEDONIAN 


Insurance  Office,  Ltd. 


THE   OLDEST   SCOTTISH   OFFICE.         Estd.  1805 


11    NORFOLK    STREET,    STRAND, 
LONDON,    W.C. 

FIRE. 

EMPLOYERS'   LIABILITY. 
PERSONAL    ACCIDENT. 
BURGLARY  AND  THEFT. 
GLASS. 
Minimum  Rates  of  Premium. 


LIFE   DEPARTMENT. 

ASSURANCES     WITH     OR     WITHOUT 
MEDICAL     EXAMINATION. 

RATES  FOR   WITHOUT-PROFIT   POLICIES 
CONSIDERABLY      REDUCED. 

ESTATE     DUTY     POLICIES     ISSUED 
AT     VERY      LOW      PREMIUMS. 

ANNUITIES     GRANTED     ON 
MOST        LIBERAL       TERMS. 

FIRE    DEPARTMENT. 

Losses  Promptly  Settled.      Moderate  Premiums. 


For  Forms  and  furtlier  Information  apply  to  the  Manager 
at  the  Joint  ■  OfGces  of  the  Ecclesiastiral  Insurance  Office, 
Limited,  and  the  Clergy  Pensions  Institution,  11  Norfolk  Street, 
Strand,  London,  W.C. 


The  Surplus  Profits  are  devoted  to  Institu- 
tions, &c.,  which  are  for  the  Benefit  of  the 
Clergy  and  of  Church  objects. 


PERSONAL    ACCIDENT  and  ILLNESS. 
EMPLOYERS'  LIABILITY.     BURGLARY. 

PkOSPECTLSES    WILL    BE    SE.ST    0\    AI'PLIC \TIO\. 

11E.M)  Office:  l'.>  CiEOHciK  STKKhrr,    KIMNBIRGH 
,      .  r82  KING   WILLI.VM  .STKEKT.  K.C. 

OFFKKS:  I  j^  ^VATERLOO  P.'^CK,  PAl.L  MALL.  S  W 
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reversionary  bonuses  were  at  tlio  rate  of  'Ms.  per  cent. 
per  annum,  on  the  compound  principle  {i.e.  on  sums 
assured  and  previous  bonuses),  in  cases  of  all  policies 
effected  since  July  1896,  whilst  the  average  rate  of 
bonus  on  policies  issued  prior  to  that  date  was  46.s-.  per 
annum.  ' 

NATIONAL  PROVIDENT  INSTITUTION. 

For  mutual  life  assurance.     Head  Office  :   48  Grace-  I 
vihurch  Street,  Loudon,  E.G.     Established  1835.     This  is  I 
one  of  the  largest  and  most  attractive  of  English  mutual 
life   offices.     It  is   economically   managed,    the   funds 
are  profitably  and  well  invested,  and  the  incidence  of 
mortaUty  has  always  been  favourable.     The  last  quin- 
quennial valuation  was  made  on  November  20,  1912,  by 
the  0*'  Table  for  assurances,  in  combination  with  net 
premiums  and  3  per  cent,  interest.     Out  of  a  surplus  of 
£910,307  (apart  from  £42,771  paid  as  interim  bonus 
during  the  quinquennium)   the  sum  of  £856,788  was  I 
divided  amongst  policyholders,  and  £53,519  was  carried 
iorward    as    undivided    surplus.     The    profit    divided, 
notwithstanding  the  fact  that  a  sum  of  £135,594  had  ' 
"been  applied  in  writing  down  securities,  was  sufficient 
iuUy  to  maintain  the  average  rate  of  bonus  declared  at 
"the    three    preceding    quinquennial    valuations,    which 
represented  more  than  35  per  cent,  of  the  premiums 
received  during  the  quinquennium.     The  bonus  addi- 
"tions  to  pohcies  were  at  rates  of  34s.  jjer  cent,  per  annum 
and  upwards,  according  to  ages  at  entry,  duration  of 
pohcies,  and   system.      On    whole-of-life   pohcies   the  I 
additions  were  405.  per  cent,  per  annum  and  upwards.  ' 

The  report  for  the  last  financial  year,  which  ended  on  ; 
November  20,  1913,  shows  net  new  assurances  for 
£714,175 ;  a  total  net  premium  income  of  £515,787, 
in  addition  to  £20.634  in  consideration  for  annuities 
granted  ;  expenses  (after  allowing  for  cost  of  annuity 
business)  amounting  to  10-4  per  cent,  of  the  pre- 
miums (a  very  small  proportion)  ;  claims  by  death, 
£280,634  (64  per  cent,  of  the  amount  "  expected  ")  ; 
claims  by  maturity,  £163,8'J5  ;  payments  for  reductions 


I  m  premiums,  £46,997 ;   and  life  funds  at  close  of  year  ■• 
(increased  by  £78,722),  £7,251,616,  in  addition  to  super- 
annuation fimd    of   £15,996.     The    interest   yield  was 
about  £4  Is.  \d.  per  cent,  after  deduction  of  income  tax. 
Total  assets,  £7,317,090. 

During  its  existence  up  to  November  20,  1913,  the 
Society  had  issued  9L710  policies,  and  had  paid  over 
£17,466,000  in  claims  on  tlie  death  and  survivance  of 
members.  Its  membership  on  November  20  last 
numbered  29,073. 

NATIONAL  STANDARD  LIFE  ASSURANCE  CORP.,  LTD. 
(S,T  Hearts  of  Oaks  Life  and  General). 

,  NORTH  AND  SOUTH  INSURANCE  CORP.,  LTD. 

Chief  Offices  :  5  Chapel  Street,  Liverpool.  Esta- 
blished 1909.  On  December  31,  1913,  the  nominal  capi- 
tal amounted  to  £100,000,  in  shares  of  £1  ;  issued  capital, 
£.32,933,  of  which  called  up,  £16,466  (lOs.  per  share), 
and  paid  up,  £15,696.  The  Company  is  authorised  to 
transact  every  class  of  insurance  business  (other  than 
life,  employers'  habihty,  and  workmen's  compensation 
insurance).  It  was  stated  on  issue  of  prospectus  that 
powers  would  be  taken  to  issue  pohcies  of  insurance 
against  employers'  habihty  and  workmen's  compensa- 
tion as  soon  as  the  £20,000  required  by  the  Act  of  1907 
had  been  deposited.  The  business  is  conducted  on  non- 
tariff  lines. 

The  directors'  report  for  the  year  ended  December  31, 
1913,  shows  that  the  net  premiums  amounted  to  £7,256. 
Assets,  £21,671,  inclusive  of  organisation  account, 
£7,610,  preliminary  expenses,  £1,333,  and  debit  balance 
of  revenue  account,  £3,948. 

NORTH  BRITISH  AND  MERCANTILE  INSURANCE  CO. 

Head  Offices  :  64  Princes  Street,  Edinburgh,  and 
61  Threadneedle  Street,  London,  E.G.  Established 
1809.  On  December  31,  1913,  capital  authorised, 
£6,000,000  ;  subscribed,  £4,500,000 ;  paid  up,  £2,437,500, 
of  which  £687,.500  is  represented  by  110,000  shares  for 
£25  with  £6  5s.  paid,  and  £1,750,000  by  Four  per  Cent. 


METROPOLITAN    LIFE 

jLssxji^jL:Nrc£:    society. 

ESTABLISHED    1835. 


All  Surplus  divided  by  way  of  REDUCTION  OF  PREMIUM. 

The  Rates  of  Reduction  for  current  year  range  from  79%  to  34%. 


APPLY     FOR     PARTICULARS     OF     THE     SOCIETY'S 

DISCOUNTED    ABATEMENT    SYSTEiVI. 

ANNUAL   PREMIUM,    FOR    FIRST   FIVE    YEARS   rciUiced    in  atiticipatioH    of  future 
distribution  of  surplus,  for  Whole-Life  Policies  or  Entlowiiient  Assurances  of  £100. 


Age   next 
Birthday. 

Assurance  Payable 

At  Death. 

At  Death  or  Age  55. 

At  Death  or  Age  60. 

25       ... 

£1  12    3 

£Z  10    7 

£2    3    1 

30       ... 

1  16    9 

3    3    7 

2  12    8 

35       ... 

2    2    9 

4    3    2 

3    5  11 

40      ... 

2    9  10 

5  16    0 

4    6    0 

After  Five  Years  the  Premiums  under    this    scheme   are    subject  to    FURTHER   REDUCTION 
in  respect  of  any  abatement  declared  in  excess  of  33  per  cent. 

:N^0    COIVIIVEISSIOM^.       N^O     SHCAREHOX^DSRS. 

OFFICES  :    13    MOORGATE    STREET,    LONDON,    E.C. 
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Preference  stock.  Dividend  on  Ordinary  shares  in  1914, 
£2  per  share,  less  income  tax. 

The  North  British  and  Mercantile  is  one  of  the  most 
important  of  British  companies,  both  as  regards  fire  and 
life  insurance,  and  deservedly  enjoys  a  world-wide 
reputation  for  financial  strength  and  liberal  treatment 
of  its  policyholders.  The  Company  acquired  the  under- 
taking and  assets  of  the  Ocean  Marine  Insurance  Com- 
pany as  from  January  1,  1908,  and  the  directors  exer- 
cised their  option  under  a  special  Act  of  Parliament  to 
preserve  the  corporate  existence  of  that  Company  as  a 
subsidiary  concern.  See  Ocean  Marine  Ls'SURANCE 
Company. 

As  from  January  1, 1910,  the  Company  took  over  the 
assets  and  business  of  the  Railway  Passengers  Assurance 
Corporation,  and  the  directors  exercised  their  option  to 
take  over  the  shares  of  that  Company  ard  continue  its 
corporate  existence.  See  Railway  Passengers  Assur- 
ance Corporation. 

Fire  Department.— In  191.3  the  fire  premiums 
(increased  by  £41,582)  amounted  to  £2,477,576.  The 
losses  by  fire  amounted  to  £1,352,599,  and  the  expenses 
to  £914,720.  After  transference  of  £275,937  to  profit  and 
loss,  representing  an  underwriting  surplus  of  £193,624 
and  interest  earnings  (net)  of  £82,313,  and  increasing 
the  specific  reserves  for  unexpired  risks  by  £16,633  to 
£991,030,  the  ordinary  (additional)  reserve  remained 
at  £1,550,000,  and  the  total  fire  reserves  at  the  close  of 
the  year  thus  amounted  to  £2,541,030,  exceeding  the 
year's  premiums.  This  is  a  very  satisfactory  position, 
especially  considering  the  large  amount  of  the  balance 
carried  forward,  as  undernoted,  in  profit  and  loss  account. 

Life  Depart.mext.— The  last  quinquennial  valua- 
tion was  made  at  close  of  1910  on  a  strong  basis  :  0" 
Mortality  Tables,  net  premiums,  and  3  per  cent,  interest. 
The  shareholders  take  the  moderate  proportion  of  one- 
tenth  of  the  divisible  surplus  in  the  Ufe  assurance  depart- 
ment, and  the  amount  divided  amongst  participating 
policyholders  produced  bonus  additions  on  the  compound 


system  (that  is,  on  the  sums  assured  and  previous  bonus 
additions)  at  the  rate  of  30?.  per  cent,  in  respect  of  each 
premium  paid  during  the  quinquennium.  This  is  equiva- 
lent to  reversionary  bonuses  on  the  original  sums  assured 
ranging  from  £1  10.5.  to  £3  13s.  per  cent,  per  annum. 

In  1913  the  net  new  sums  assured  amounted  to 
£2,528,596  ;  the  total  net  premium  income,  increased 
by  £45,741,  to  £1,203,197  ;  claims  by  death  to  £678,660  ; 
claims  by  survivance  to  £180,223  ;  expenses  of  the  life 
business  to  about  14-1  per  cent,  of  the  premiums  ;  in- 
terest to  about  £4  5s.  8(1.  per  cent.,  after  deduction  of 
tax ;  life  fund,  £14,060,006  ;  consideration  for  new- 
annuities  to  £225,-550;  annuities  paid  to  £310,591, 
and  annuity  fund  at  close  of  year  to  £3,005,051. 

The  Company's  rates  for  non-participating  Ufe 
policies  have  recently  been  reduced,  particularly  in  cases 
of  policies  for  £500  and  upwards,  and  at  the  most  usual 
ages  of  entry  are  considerably  under  the  average  charged 
by  British  life  offices. 

SiNKi.VG  FuxD  Account. — Premiums  in  1913, 
£18,698,  and  fund  at  close  of  year,  £103,360. 

GENERALLY.^The  balance  brought  forward  from. 
1912  in  the  profit  and  loss  account  was  £1,136,442, 
after  provision  for  the  1913  dividends  to  shareholders. 
The  total  profits  taken  into  profit  and  loss  account 
were  as  follows,  amounting  altogether  to  £131,103  : 
from  fire  department,  trading  surplus,  £193,624,  and 
interest  earnings,  £82,313  ;  proportion  of  shareholders' 
life  profits  applicable  to  the  year,  £37,738  ;  interest 
earnings  not  departmentally  credited,  less  charges  not 
departmentally  debited,  £117,428.  The  sum  of  £100,000 
has  been  applied  to  writing  off  the  purcha.se  price  of 
shares  of  other  companies :  £273,083  is  required  for 
Ordinary  and  Preference  dividends  payable  in  1914, 
and  the  balance  of  profit  and  loss  account  carried  forward 
thereafter  was  £1,164,417.  The  total  assets  on  De- 
cember 31,  1913,  amounted  to  £24,981,054,  exclusive? 
of  those  appertaining  to  the  Ocean  Marine  and  Railway 
Passengers  Companies. 


LONDON  &  MANCHESTER 

INDUSTRIAL  ASSURANCE 

COMPAKY,  LIMITED. 

Allied  toil  It.    Kiiti„uiil     Iniiiliiatnntid  Aj>ijrin-ell  Society  fot 
Autiui.ul  (Uealth)  Insurance. 


ESTABLlSHtO    1869 


50   FINSBURY   SQUARE,   LONDON,    E.G. 


PREMIUM   INCOME  exceeds  ...      £700.000 

FUNDS  exceed     £1,200,000 

CLAIMS  Paid  exceed £3.530,000 


AnapLE:    secxj«it  j    f'or 

PO l^IC  V  JHOr^rtE FES. 


LIFE  &  .NDOWMENT  ASSURANCES  EFFECTED. 
PROMPT    SETTLEMENTS. 


Prospectus,  last  year's  Balance  Sheet,  Viiluation  Returns, 

and  evevy  (oforuiation  can  bo  bad  on  application  to  tbe 

Maunginjj  Directors. 


fNASM 

LIFE  &  PROPERTY 

ASSURANCE 


COY.  LTD. 


Attractive  LIFE, 

FIRE  and  ACCIDENT 

POLICIES. 

P  rospectus  on  application 

Invested  Funds  exceed  £600,000. 

[    M.nag.naD,„-,lar-.    |    FR  ANCIS.  J  I' .  [■.s"s~| 
tUaJ    Office,  : 

NATIONAL  HOUSE.  NEWGATE  STREET, 
LONDON. 

Agents  required  in  all  districts. 
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For  the  Ocean  Marine  Company's  accounts  and  for 
the  Railway  Passengers  Assurance  Company's  accounts, 
which  are  appended  to  those  of  the  Nortli  British  and 
Mercantile,  see  Ocean  Marine  Insurance  Company 
and  Ratlway  Passengers  Assurance  Company, 
respectively. 

NORTH  WESTERN   INSURANCE   COMPANY,  LTD. 

Head  Othces  :  9  Albert  Square,  Manchester,  and 
49  and  50  Watling  Street,  London,  E.G.  Established  in 
1899  as  the  "  Tanners  and  Leather  Trades  Insurance 
Company,  Ltd."  ;  name  changed  in  1902  to  the  "  Leather 
Trades  and  General  Insurance  Company,  Limited,"  and 
afterwards  to  above.  On  December  31,  1913,  capital 
Authorised,  £400.000  ;  subscribed,  £200,000  ;  paid  up, 
£40,000,  in  40,000  shares  of  £5  with  £1  paid.  The 
report  states  that  it  is  not  intended  to  pay  a  dividend 
in  respect  of  1913,  as,  in  view  of  the  increase  in  premium 
income,  the  directors  consider  it  advisable  to  hold  a 
larger  amount  of  working  capital.  A  further  call  of 
OS.  per  share  was  made  in  April  1914. 

During  1911  the  Company  commenced  operations 
in  classes  of  insurance  business  other  than  fire. 

In  1913  net  premiums  amounted  to  £148,746,  and 
interest  earnings,  less  income  tax,  to  £2. .592.  Losses, 
£86,257.  Expenses,  £52,309.  At  the  close  of  the  year, 
chiving  effect  to  recommendations  of  directors,  reserve 
for  unexpired  risks  amounted  to  £52,061,  being  35  per 
cent,  of  premium  income  ;  general  reserve  fimd  to  £3, -500, 
and  balance  carried  forward  to  £2.179.  Assets,  Decem- 
ber 31,  1913,  £118,893. 

NORTHERN  ACCIDENT  INSURANCE  COMPANY,   LTD. 

The  business  of  this  Company  has  been  transferred 
to  the  Royal  Insurance  Company  (q.  v.). 

NORTHERN  ASSURANCE  COMPANY,  LIMITED. 

Head  Offices :  1  LTnion  Terrace,  Aberdeen  ;  1 
Moorgate  Street,  London,  E.C.  EstabUshed  1836. 
Capital  authorised  and  subscribed,  £3,000,000  ;  paid  up, 
£300,000.     On   September  1,  1908,  the  Company  was 


registered  as  a  Company  limited  by  shares,  as  provided 
for  in  the  Northern  Assurance  Act,  1908.  The  shares 
are  now  for  £10,  with  £1  paid  up.  Dividend  declared 
for  1913,  7s.,  together  with  ordinary  bonus  of  2s.,  both 
less  tax. 

In  1913  the  fire  premiums  amounted  to  £1,260,037. 
The  losses  incurred  amounted  to  £648,383,  or  51-5  per 
cent,  of  the  premiums.  The  general  average  loss  ratio 
of  the  Company  from  the  beginning  is  now  57-3  per 
cent.,  or,  including  its  provision  for  unexpired  risks, 
59  1  per  cent.,  of  premiums  received.  The  depart- 
mental expenses  of  management  in  1913  were  £472,296, 
and  after  adjustment  of  the  provision  for  liability  under 
current  poUcies  on  the  unusually  high  basis  of  50  per 
cent,  of  the  year's  premiums,  a  profit  was  made  on  the 
year's  trading  of  £131,571,  representing  about  10-4  per 
cent,  of  the  premiums,  irrespective  of  interest  earnings 
ou  the  fire  fund.  After  transferring  this  amount  of 
profit,  together  with  interest  of  £70,525,  to  pro  fin  and  loss 
account,  the  fire  fund  amounted  to  £1,830,018  (including 
£630,018  set  aside  as  provision  for  unexpired  risks)  ; 
wliile  the  balance  in  profit  and  loss  account,  after  pro- 
vision for  dividends  and  bonuses  and  adding  £103,000 
to  the  fire  fund  (included  in  above  amount),  amounted 
to  £268,297.  Thus  the  funds  available  as  security  for 
fire  policyholders,  apart  from  paid-up  capital  and  ex- 
cluding investmsnt  reserve  fund,  life  and  annuity  funds, 
accident,  capital  redemption,  and  employers'  liabilitj- 
funds,  on  the  assumption  that  these  funds  are  adequate 
for  the  purposes  to  which  they  are  assigned,  and  staff 
funds  of  £151,041,  amount  to  £2,098,315,  representing 
about  166  per  cent,  of  the  fire  premium  income,  as  com- 
pared with  161  per  cent,  in  the  previous  year.  The 
dividend  and  ordinary  bonus  at  current  rates  cost. 
£127,125.  The  Company  opened  an  accident  depart- 
m3nt  in  1907,  and  purchased  the  business  of  the  Com- 
pensation and  Guarantee  Fund  for  £22,536.  The 
premiums  in  this  department  in  1913  amounted  to 
£54,023  in  the  employers"  liability  section,  £6,765  in  the 
accident  section,  and  to  £24.216  in  the  general  section. 
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Accumulated    Funds   (1913),    £8,253,000. 
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and  the  funds  in  these  sections  at  the  close  of  the  vear,  The    Company's   total   assets    amounted   on    De- 

apart  from  sums  set  aside  for  outstandinf^  claims,  "were  cember    31,    1913,    to    £8,594,986.     Market    values    of 

respectively  £32,011,  £3,382,  and  £17,108.     In  1913  the  ;  securities  were  less  than  book  values  by  £309,896,  the 

profits,  inclusive  of  interest  earnings  taken  into  account,  i  investment  reser\-e  fund  being  £I0,.013. 

from  the  employers'  liability  section  were  £6.808  ;  from  ,       See     National     Guarantke      and     Suretyship 

the  accident    section,  £1,140;    and  from  the  general  As.sociatiox,  Limited. 
section,  £5,917. 

In  the  hfe  department  the  surplus  of  the  non-par-  NORWICH  &  LONDON  ACCIDENT  INSURANCE  ASSOC. 

ticipation  branch  belongs  to  the  shareholders,  and  the  1'^°  business  of  this  Company  has  been  transferred 

surplus  of  the  participation  branch  to  the  j)articipating  to  ^^^  Norwich  Uxio.v  Fire  Insurance  Society,  Ltd. 

pohcyholders.     The  assured  in  the  participating  section  (2^')- 

have  practically  all  the  benefits  of  mutual  hfe  assurance,  „orv,,,ch  dnion    FIRF    iNSURANrF  SOCIFTY    I  Tn 

for  not  only  do  they  receive  the  entire  profits  on  their  NORWICH  UNION    FIRE    INSURANCE  SOCIETY.    LTD. 

fimd,  but  their  expenses  are  limited  to  the  very  moderate  Head  Office:    Norwich;    Chief  London  Office:    50 


made' on  a  strong  basis  :  the  0"  ■"  Mortahty  Table,  90  per  Cent.  Debenture  stock,  £.580,000.  The  Society 
per  cent,  of  the  gross  premiums,  and  25  per  cent,  interest  was  registered  as  a  limited  Company  in  1908.  Shares 
for  the  non-participation  fund,  and  0"  Table,  net  pre-  <ii'e  for  £25,  with  £3  paid.  Dividend  declared  in  1914, 
miums,  and  2J  per  cent,  interest  for  the  participation    32*-.  per  share,  less  income  tax. 

branch,  and  bonuses  were  declared  at  the  rate  of  31s.  A    well-managed    insurance    Company,    the    elder 

per  cent,  per  annum,  as  on  four  previous  qumquennial  brother  of  the  Norwich  Union  Life  Office,  with  which 
occasions.  Prospective  intermediate  bonuses  at  the  it  is  closely  associated  for  business  purposes.  The  busi- 
rate  of  30s.  per  cent,  per  annum  were  declared  on  all  "^ss  was  formerly  limited  to  fire  insurance,  but  the 
policies  becoming  claims  during  the  now  current  quin-  Company  now  transacts  accident  business  also,  and  the 
quennium.  In  1913  the  net  new  sums  assured  in  the  business  of  the  Norwich  and  London  Accident  Insurance 
life  department  amounted  to  £440,010.  The  total  net  Association  was  transferred  to  it  as  from  January  1,1908, 
life  premium  income  amounted  to  £291,416  ;  expenses,  '^  terms  of  agreement  sanctioned  by  the  Court  of  Chan- 
as  arraiiged,  to  one-tenth  of  the   premiums,  except  in    eery  on  July  26,  1909. 

the  endowment  and  capital  redemption  account,  where  f  u  1912  the  operations  of  the  Company  were  ex- 
expenses  are  only  5  per  cent,  of  the  premiums  ;   claims    tended  to  marine  insurance. 

•to  £275,597,  of  which  £95,896  arose  through  survivance  ;  Fire  Department. — In  1913  the  net  premium  in- 
and  the  hfe  and  annuity  funds  at  close  of  year  (in-  come  amounted  to  £1,187,669,  showing  an  increase  of 
creased  by  £114,500)  to  £5,374,169.  Interest  on  the  |  £32,605.  Losses  in  1913  and  contributions  to  fire 
participation  life  funds,  after  deduction  of  income  tax,  '  brigades  together  amounted  to  £659,342,  or  about 
yielded  about  £3  13s.  lid.  per  cent.  The  Company's  55'5  per  cent,  of  the  premiums.  Expenses,  including 
non-participating  life  premium  rates  were  reduced  in  colonial  and  foreign  taxes,  £426,837.  After  adjustment 
1908.  Capital  redemption  premiums,  £8,175  ;  fund  at  i  of  reserve  for  unexpired  risks  the  trading  profit  seems- 
close  of  year,  £109,189.  )  to  have  amounted  to  £88,448,  or  to  about  7-4  per  cent. 


PROFITS  &  INCOME 
INSURANCE  COMPANY,  LTD. 

9  FLEET  STREET, 
LONDON,  E.G. 

ESTABLISHED    190 1. 
12th  ANNUAL    REPORT,   1913. 

Assets  Exceed      -        -       £285,000 
Income  Exceeds  -         -        £188,000 


PROGRESS    OF  THE    COMPANY. 

Tenr.          Tn^-oin.'.                  K.iii.l-.  Vi-:.r.           In.-., me                 r-ii.ls 

1910.  £125,116    £172.157  :  1912.   £182,069    £221,087 

1911.  £156,263    £201,826  j  1913.   £188,699  £246,478 


PERMANENT   SICKNESS    AND 
.  .    ACCIDENT  INSURANCE    .  . 

rolicies  are  granted,  renewable  at  the  oiilion  of  the  As.';iired 
up  to  a  selected  age,  not  exceeding  65,  insuring  against  tempornrv 
or  permanent  loss  ol  income. 

The  new  "P.  and  I."  Policy  provides,  in  addition  to  the 
ordinary  weekly  benefits,  a  Capital  Sum  when  incapacity  has 
la.sted  for  52  consecutive  weeks. 

Policies  are  also  issued  combining  Sickness  and  Accident 
Insurance  with  Endowment  Assurance,  Life  Assurance,  or  a 
Deferred  Annuity. 

"Perfected"  Sickness  and  Accident  Policies  insure  payment 
of  Premiums,  Income  Tax,  Kent,  and  other  lixcj  charges  during 
incapacity. 

CHAS.  WINDETT, 
AGENTS    WANTED.  Actuary  and  Sixreianj. 


CONSULT   THE 

QRESHAM 

OFFICES 

ON    ALL,    MATTERS    OF 

LIFE,F1RE&  ACCIDENT 

INSURANCE. 

Life  Assets.  £10,500,000 

Annual  Life  Income  .        .        £1,500,000 
Paid  to  Life  Policyholders    £30,000,000 

FIRE    &    ACCIDENT. 

Authorised  Capital,  £500,000. 
Subscribed,  £300,000.    Paid  up,  £200,000. 

MANY  SPECIAL  FEATVliES. 


Chief  Offices— St.    Mildred's   House,   Poultcy 
LONDON,  E.G. 


CRESHAM    LIFE  ASSURANCE   SOCIETY,   LIMITED. 
CRESHAM    FIPE   *  ACCIDENT   INSURANCE   SOCIETY,  LIMITEa 


Xovembor  21,   I'Jll.] 


THE     S'JWTIST. 

INSURANCE     SECTION 


^23 


of  the  premiums.  Fire  insurance  fund  at  close  of  year 
amounted  to  £1,274,380,  after  transfer  of  £12,4l{)  to 
))iofit  and  loss. 

Accident  and  Employers'  Liability  Department 
— In  191 3  premiums,  increased  by  £31,118,  amounted  to 
£ll(i,31l,  claims  to  £207,351,  and  expenses,  including 
commission,  to  £120, (162.  Transfer  to  profit  and  loss, 
i  10,131).  Fund  at  close  of  year,  £360,805,  including 
£l!Mi,6.30  for  outstanding  claims. 

»  B.Makixk  Dei'ART.ment, — Fremiuius  in  1913,  £63,572, 
and  f\md  at  close  of  year,  £50,796. 

Profit  and  Loss  Accodnt,  &c, — There  was  no 
balance  brought  forward  from  1912,  after  provision  for 
dividends  and  bonuses  payable  in  1913.  Profits 
amounting  to  £12,-119  and  £40,136  were  transferred  in 
1913  respectively  from  fire  and  accident  accounts,  as 
above  shown.  Interest  earnings  and  fees,  less  Deben- 
ture interest,  income  tax,  and  bad  debts,  £53,731. 
Decreased  value  of  investments,  less  profit  on  sale  and 
maturity  of  stocks,  £69,996.  The  balance  of  £66,293 
in  this  account  at  close  of  year  was  sufficient  to  meet  the 
dividends.  The  fire  reserveis  were,  however,  propor- 
tionately increased,  representing  about  107  per  cent,  of 
the  premium  income,  as  compared  with  about  105  per 
cent,  in  1912. 

Balance  Sheet. — Assets,  December  31,  1913, 
£2,628,307,  being  certified  in  the  behef  of  the  directors 
as  in  the  aggregate  fully  of  the  value  stated. 

NORWICH  UNION  LIFE  INSURANCE  SOCIETY. 

"^  Head  Ofiice  :  Norwich  ;  Chief  London  Ofiice  : 
49  Fleet  Street,  E.G.  ;  Citv  Oftice  :  71  and  72  Kin<;' 
William  Street,'E.C.     Established  1808. 

A  very  enterprising  and  progressive  life  ofiice,  founded 
on  the  mutual  system.  During  the  last  25  years  its 
progress  has  been  most  remarkable,  and  it  transacts 
one  of  the  largest  businesses  reported  by  British  offices 
as  far  as  new  assurances  are  concerned.  It  is  an  attrac- 
tive office  to  new  entrants,  and  its  bonuses  indicated  in 
the  last  quinquennial  valuation  report  well  maintain  the 


former  liis^h  standard  of  excellence.  In  1909  the  Society 
took  over  the  busine.ss  of  the  Victoria  Mutual  Assurance 
Society,  Limited,  which  was  correctly  described  as  a 
"  small  but  financially  strong  office." 

The  quinquennial  valuation  on  June  30,  191 1,  was 
made  by  the  0"  Mortality  Table,  as  on  the  former 
occasion.  The  rate  of  interest  assumed  was  2A  per 
cent.  Securities  were  written  down  by  £264,022. "  The 
bonuses  on  new  series  policies  issued  prior  to  Juno  30, 
1896,  were  the  reversionary  equivalents  of  33  per  cent, 
of  the  premiums  contributed  during  the  quinquennium 
on  a  whole-life  footing,  and  the  reversionary  bonuses  on 
new  series  policies  issued  subsequent  to  June  30,  1896, 
were  at  rates  varying  from  36s.  to  68s.  per  cent,  per 
annum,J^according  to  age  at  entry  and  duration  of 
poHcies.  1 

In  1913  the  net  new  sums  assured  under  ordinary  life 
policies  amounted  to  £5,356,785,  with  new  annual"  pre- 
miums of  £206,970.  The  total  net  life  premium  income 
of  1913,  excluding  premiums  of  £34,069  in  the  "  Scottish 
Imperial,"  section,  was  £1,446,893,  of  which  expenses 
absorbed  fabout  16  per  cent.,  a  moderate  proportion 
cousideringTthe  exceptionally  large  amount  of  the  new 
business.  Consideration  for  new  annuities,  £80,295. 
Claims  by  death  amounted  to  £394,926  (£183,654  less 
than  "  expected  "),  and  by  survivance,  £129,558.  The 
increase  in  the  Norwich  L^nion  life  assurance  fund 
during  the  year  was  £944,738.  The  total  Norwich  Union 
life  and  capital  redemption  funds  at  December  31,  1913. 
amounted  to  £11,945,101  (life  fund,  £9,960,884;  annuity 
fund,  £1,041,265  ;  capital  redemption  fund,  £942,952)'; 
the  Scottish  Imperial  fund  (additional)  to  £672,482. 
The  net  interest  yield  on  the  mean  funds  in  1913,  after 
deduction  of  tax,  was  about  £4  4s.  2d.  per  cent.,  indicat- 
ing a  very  large  profit  from  interest  earnings  in  excess  of 
those  assumed  for  valuation  purposes.  Total  assets, 
December  31.f  1913:  Norwich  Union,  £12,076.294; 
Scottish' Imperial,  £681,029. 


^  ASSETS 
EXCEED 
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OCEAN  ACCIDENT  &  GUARANTEE  CORPORATION,  LTD. 
(See  Commercial  Ualon  Assurance  Company,  Ltd.) 
As  from  January  1,  1010,  tlie  l)u.sine.s.s  of  this  Com- 
'panywas  transferred  to  the  Commercial  Union  Assur- 
ance Company. 

OCEAN  MARINE  INSURANCE  COMPANY,   LIMITED. 
(*,  North  Bplt'sh  and  Mereanille  Insurance  Company.) 

Head  Ollice  :  2  and  3  Old  Broad  «treet,  London. 
Established  1859.  An  agreement  for  the  transfer  of 
this  Company's  undertaking  and  assets  to  the  North 
British  and  Mercantile  Insurance  Company  was  ap- 
l)roved  by  the  sliareholdcrs  in  February  1908.  At 
December"  31,  1013.  the  Octun  capital,  nrw  vested  in 
I  he  North  British  and  .Mercantile  Company,  was  as 
follows  :  Capital,  authorised  and  subscribed.  £1,000,000  ; 
paid  up,  £100,000.     Shares,  £25  each,  with  £'2  lO*.  paid. 

Premiums  were  received  in  1913  to  the  amount  of 
£301,7.52,  and  first  year's  .settlements  cost  £132,55". 
The  profit  and  loss  account  .shows  dividends  declared 
and  paid  on  account  of  1013  amounting  to  £19,775. 
The  interest  earnings,  less  tax,  amounted  to  £27,000. 
After  applying  £21,000  to  depreciation  in  value  of 
securities,  the  reserves  amounted  to  £666,422,  as  follows  : 
General  reserve  fund,  £1CX1,0tK) ;  balance  of  profit  and 
loss  account,  £70,208;  underwriting  reserve,  £3-1,871; 
balance  of  1013  underwriting  account,  £152,.3I3.  Assets, 
December  31,  1913,  £823,001. 

PEARL  LIFE  ASSURANCE  COMPANY.   LIMITED. 

Head  Oflice  :  Fcail  Buildings,  High  Holhoi  n,  W.V. 
Established  18GI.  Capital  authorised,  £800,500 ;  on 
December  31,  1913,  subscribed  and  paid  up.  £140,050 
in  20,000  fully-paid  £5  shares,  £40,050  in  80,100  shares  of 
£5  with  lO.*.  i)ui(l,  and  £300.000  in  Six  per  Cent.  I're- 
ference  shares  of  £1  each,  fully  paid.  Dividends  and 
bonuses  paid  to  Ordinary  shareholders  in  1013  amounted 
to  £70,025. 

As  from  January  1,  1910,  the  Company  took  over 
the  business  of  the  London,  Edinburgh  and  Glasgow 
Assurance  Coini>anv,  Limited. 


This  Company  does  an  extensive  life  ahd  industrial 

business,  and  the  directors  have  continued  the  trans- 
action of  accident  and  employers'  Uability  business,  in 
which  the  London,  Edinburgh  and  Glasgow  Company 
operated.  In  1013,  in  the  ordinary  life  department, 
the  new  policies  issued  amounted  to  £2,331,261  in  sums 
assured  and  £104,060  in  annual  premiums.  The  total 
premiums  amounted  to  £501,580;  claims  to  £180,047: 
expenses  to  about  M-G  per  cent,  of  the  premiums  ;  and 
funds  at  close  of  year  to  £3,500,752.  'The  net  interest 
yield  was  about  £3  19s.  id.  per  cent.  The  valuations  are 
made  annually  in  this  department  for  the  Pearl  Com- 
pany's policies  by  the  H^'  Mortality  Table,  on  a  net 
premium  basis,  at  3  percent,  interest,  and  for  the  London, 
Edinburgh  and  Glasgow  policies  by  the  0"'^'  Table,  in 
combination  with  interest  at  3  and  3J  per  cent.,  special 
loadings   being   reserved. 

In  the  industrial  department  in  1913  the  total 
premiums  amounted  to  £2,445.306,  claims  to  £1,024,295, 
commission  and  expenses  to  about  11-8  per  cent,  of  the 
premiums,  and   funds  at  close  of  year  to  £4,817,191. 

Accident  insurance  premiums  in  1013  were  £26,766  ; 
fund  at  close  of  year,  £13,383.  Emploj-ers'  liabUitr 
premiums,  £2,849  ;   fund,  £2,849. 

Total  assets  on  December  31,  1913,  £9,053,849,  in- 
clusive of  £350,000  representing  balance  of  cost  of  pur- 
chase of  business,  &c.,  of  the  London,  Edinburgh  and 
Glasgow  Assurance  Company. 

PELICAN  AND  BRITISH   EMPIRE   LIFE   OFFICE. 
(■V r  Phoenix  Assurance  Company,  Limited.) 

PHCENIX  ASSURANCE  COMPANY.  LIMITED. 
Head  Offices  :  Fire  and  .Management  :  10  Lombard 
Street,  London,  E.G.  ;  Life  :  70  Lombard  Street ; 
Accident  :  IG  Gracechurch  Street,  London,  E.C.  Esta- 
blished 1782.  On  December  31,  1013,  capital  authorised 
and  subscribed  amounted  to  £3,210,650 ;  ])aid  up, 
£422,855,  in  300,755  shares  of  £10  each  with  £1  paid  and 
£113,100  (Pelican)  fully-paid  shares  of  £1.  The  shares 
were    formcrlv   £50  each,  £5 , paid   and  £5  fully  paid. 


Norwich  Union 

Mutual  Life  Office 


I'oundc 

Because  of  its 

AGE.     I 


MAGNITUDE 


a  Centcnaiinn  in  its   own    lifjht,  and.  liv 
its    atw<,ri,li.>ri   iif  tlit>   Aniinjib'o  S..,M,,tv.    THE 

OLDEST  LIFE  OFFICE  IN  THE  WORLD. 
It.<  annual  volume  of  Ntw  i;ii>iiie.ss 
is  very  inuoli  laiRur  than  thnt.  ulany 

.r  r.riti^li  I.ile  Oflice  not  transacting  indusiiial 

RESERVE  STRENGTH.     IisValualionsarc  made 

" ■      ■     on  a  ]{eserve   Uasis  of 

2i% — a    rale  altaint'il,  or  even  aimed  at,  li.v  \ery 
lew  Ollices. 

PROFIT  YIELD-     Notwitlistandin?  tlie  .sevcritv  of 

the     Ite.-iwve     IJa^is,     llie    IPll 

ValiMli..!.    showed  a  Prolit  of  £727.153.    and  the 
h.iiid~MiMe  scale  of  Uonuses  of  1906  was  maintained. 

ALERTHESSm     Its  special    'J'a>iles   are   desi;;nerl  to 
~  meet  all  the  needs  of  tlic  Twentieili 

Century,     and     have    done    much    to    jjopulaiise 

Insurance. 
ECONOMYm     The   T.usines.s,  large  as  it  is,  has  lieeu 
■~^"~~"^^~~~      built  up  on  strictly  economical  lines. 

THE 

OUTSTANDING 

BRITISH     LIFE    OFFICE 

Write  (or  l>r.)spvctus  anj  Annual  kVpnrt  I.,  tlu-  Secret    ry. 

NORWICH     UNION     LIFE     OFFICE,    NOR/IICH, 

llriincli  Ollice  ol   Ihc  Si.cieti. 


AN  EXCELLENT  MEANS  OF  SAVLNG 

S.MALL  SUMS  (with  an  absolute 
certainty  of  thyir  ultimate  return 
with  added  interest)  aud  mo  dentally 
creating  IMMEDI.\TE  CAPITAL 
is  to  iuvesc  a  siiuill  proportion  of 
income  in  an 

INVESTMENT  POLICY. 

Tlie  posiossion  of  this  Policy  n.K 
only  provides  an  independence  for 
those  whom  the  assured  desires  to 
p'otect,  but  it  also  gives  him  A 
MOST  VALUABLE  ASSET  which 
in-iy  prove  to  be  of  great  service 
to  him  in  his  business. 
There  Is  no  Better  Form  of  Investment. 


Apply  (or  full  panktilars  to 

THE    STAR    ASSURANCE    SOCIETY, 

Head  Office,  32  Moo-gate  Street,  LONDON,  E.C. 

J.    COUGLA3    WIATSON,    Oonoral    Manasci 
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respectively,  but  were  subdivided  in  1913  ;  14,286  of  the 
£5  fully-paid  shares  were  issued  on  the  amalgamation 
of  the  Pelican  and  British  P^mpire  Life  OfHce  with  the 
Phoenix  on  January  1,  1908,  and  a  further  8,331  shares 
on  the  amalgamation  with  the  Law  Life  Assurance 
Society  on  January  1,  1910.  £1,000,000  Four  per 
Cent.  Del)enture  stock  was  also  issued  in  connection 
with  the  latter  amalgamation.  An  issue  of  Four  per 
Cent.  Debenture  stock  (1911)  to  the  extent  of  £277,950 
was  made  in  connection  with  acquisition  of  the  Union 
Marine  business,  hereafter  referred  to.  Dividend 
declared  in  respect  of  1913,  8«.  per  sliare  (less  tax). 

This  Company  is  one  of  the  most  important  in  the 
country  in  the  department  of  fire  insurance.  The 
Phoenix  has  a  very  large  foreign  and  colonial  as  wnll' 
as  home  (ire  business.  It  has  also  become  a  great  life 
office  through  the  absorption  of  the  Pelican  and  Law 
Life  Companies  ;  and  in  1907  it  commenced  the  trans- 
action of  accident  business.  The  Company  commenced 
to  transact  marine  insurance  business  on  July  1,  1910, 
and  acquired  the  undertaking  of  the  Union  Marine  In- 
surance Company,  Limited,  above  referred  to,  as  on 
July  1,  1911. 

In  1913  the  fire  premiums  amounted  to  £1,403,803  : 
the  losses  to  £724,566  (51 -6  per  cent.)  ;  and  the  exp'suses 
to  £551,599  (39-3  per  cent.).  The  result  of  the  year's 
working,  excluding  interest  receipts  of  £64,399,  showed 
a  profit  from  the  fire  trading  of  £127,638,  making  a  total 
profit,  with  interest,  of  £192,037,  which'  was  carried  to 
the  profit  and  loss  account  and  added  to  the  balance  of 
£196,126  brought  forward  from  1912,  after  provision 
for  the  final  dividend  in  respect  of  that  year.  Interest 
and  dividends  (less  income  tax.  bad  debts  and  interest 
on  Debenture  stocks)  amounting  to  £14,018  not  carried 
to  other  accounts  were  credited  to  profit  and  loss 
From  the  mirine  account,  in  which  the  jjremiums 
amounted  to  £597,808,  profits  of  £38,297  were  trans- 
ferred to  profit  and  loss  account,  £20,000  being  from 
trading  and  £18,297  from  interest ;  and  from  the  acci- 
dent account  (premiums,  £90,080)  £14,094    was  trans- 


ferred, £11,053  being  from  trading  and  £3,041  from 
interest.  This  produced  a  disposable  balance  of  £454,736, 
which  was  applied  as  follows  :  to  provision  for  dividends, 
£159,275;  to  writing  down  securities,  £91,749  ;  to  office 
premises  account,  £10,000  ;  and  to  he  can-ied  forward 
to  1914,  after  provision  for  dividend,  £193,812.  The 
general  fire  reserve  fund  thereafter  amounted  to 
£1,200,000,  and  the  reserve  for  unexpired  fire  risks  to 
£650,000.  After  provision  for  dividend,  and  apart  from 
the  paid-up  capital  of  £422,855,  Debenture  stock  of 
£1,277,950,  and  the  life,  sinking  fund,  accident,  and 
marine  funds,  the  fire  reserves  and  balance  at  credit  of 
profit  and  loss  account  thus  amounted  to  £2,043,812,. 
which  is  equivalent  to  about  145  per  cent,  of  the  fire 
premium  income.  The  accident  fund  at  close  of  1913 
amsunted  to  £70,703,  apart  from  sums  set  aside  for 
outstanding  claims.  Marine  fund,  £530,440.  Sinkins- 
fund  premiums,  £33,262  ;  fund,  £3.32,551.  '* 

The  new  life  business  in  1913  amounted,  after 
deduction  of  reassurances,  to  £1,356,053  in  sums  assured  ; 
the  total  net  life  premium  income  to  £714,083 ;  con- 
sideration for  new  annuities  to  £154,575  ;  claims  by 
death  (within  the  expectation)  to  £521,883  ;  claims  bv 
survivance  to  £111,672  ;  expenses  of  management  of 
the  life  business  to  about  12-8  per  cent,  of  the  premiums  ; 
and  life  funds  at  close  of  year  to  £11,006,045.  The  net 
interest  yield  was  about  £4  Is.  9r/.  per  cent. 

The  participating  life  policyholders  of  the  Company 
receive  the  whole  of  the  divisible  profits  in  this  section 
of  the  business,  and  thus  enjoy  the  advantages  of  a 
mutual  life  office  transacting  only  participating  business. 

The  Pelican  was,  prior  to  the  amalgamation  referred 
to,  the  oldest  British  joint-stock  Company  confining 
its  operations  to  hfe  assurance.  It  was  originally 
founded  in  1797,  by  the  directors  of  the  Phcenix,  as  a 
friendly  institution,  and  the  two  companies  during  their 
long  independent  careers  were  closely  alUed  for  business 
purposes.  It  took  over  in  1903  the  British  Empire 
Mutual  Life  Assurance  Company,  which  had  itself  in 
1895  acquired  the  Positive  Government  Security  Life 
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Moderate    Premiums.  Handsome   Bonuses.  Liberal   Surrender  \'alues. 
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Assurance  Company.     In  1908  the  Pelican  was  absorbed  \ 
by  the  Phwnix.  and  in  1910  the  life  department  of  the 
Company  was  further  augmented  by  the  acquisition  of 
the  Law  Life  Assurance  Society. 

The  last  quinquennial  valuation  of  the  policies  in  the 
Phoenix  life  fund,  on  December  31,  1910,  was  made  by 
the  0"  and  0^  Mortality  Tables,  with  interest  at  3  per 
cent.,  on  a  net  premium  basis.  The  bonus  rate  was  31s. 
per  cent,  per  annum  over  the  quinquennium  on  these 
policies,  as  against  32s.  per  cent,  per  annum  on  Pelican 
poUcies  at  the  previous  valuation. 

The  total  assets  of  the  Company  on  December  31, 
1913,  amounted  to  £16,304,915. 

PIONEER  LIFE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office :  67  Dale  Street,  Liverpool.  Esta- 
bUshed  1891.  Capital  (March  31,  19U)  authorised  and 
subscribed,  £100,000,  and  paid  up,  £80,000,  in  shares  of 
£1  witii  16s.  called  and  paid  up.  Dividend  for  1913-14, 
Gd.  per  share. 

Transacts  life,  industrial  and  accident  insurance 
business  in  the  United  Kingdom.  The  report  for  the 
year  ending  March  31,  1914,  sliows  net  premiums  of 
£89,674  ;  claims,  £29,345  ;  and  expenses,  inclusive  of 
commission,  £45,662.  At  close  of  year  the  ordinary 
life  fund  amounted  to  £75,706,  the  industrial  life  fund 
to  £21,239,  and  the  investment  reserve  fund  to  £13,500. 
Assets,  March  31,  1914,  amounting  to  £198,597,  include 
■■  establishment  exjienses."'  £7'J,420. 

PREMIER    INSURANCE    COMPANY.     LIMITED. 

{See  Yorkshire  Insurance  Company,  Limited.) 

PROFITS  AND  INCOME  INSURANCE  COMPANY.  LTD. 
Head  Office:  9  Fleet  Street,  London,  E.C.  Esta- 
lished  1901.  Capital  authorised,  £150,000;  issued, 
£120,000  ;  paid  up  on  December  31,  1913,  £40,000,  in 
20,000  Five  per  Cent.  Cumulative  Preference  shares 
of  £1  each,  fully  paid,  and  100,000  Ordinary  shares  of  £1 
each  with  4s.  paid.  Dividend  for  1913  on  Ordinary 
shares,  6  per  cent.,  free  of  income  tax.  Transacts  life, 
fire  and  general  insurance. 


In  1913  life  premiums  amounted  to  £19,061,  and  fire 
and  general  premiums  to  £161,613.  On  December  31 
last,  life  fund,  £113,074  ;  general  fund,  £86,419.  Balance 
of  profit  and  loss,  after  provision  for  dividends,  £1,385. 
Total  assets,  £285.401. 

The  quinquennial  valuation  of  the  life  business  was 
made  on  December  31,  1910,  by  the  0*'  Table  at  3  per 
cent,  interest  for  assurances,  the  hfe  fund  equalUng  the 
liabihty  ascertained. 

PROPERTY  INSURANCE  COMPANY,  LIMITED. 

This  Company  went  into  liquidation  on  November  17 , 
1913. 

PROVIDENT     CLERKS'    AND    GENERAL    GUARANTEE 

AND    ACCIDENT    COMPANY,    LIMITED. 

Head    Office :     61    Coleman    Street,    London,    E.C. 

EstabUshed   as   the    "  Provident   Clerks'    and   General 

i  Guarantee  Association,  Ltd.,"  in  1865  ;  name  changed  as 

above  on  absorption  of  the  Provident  Clerks'  and  General 

Accident  Insurance  Company,  Limited,  in  1907.     Capital 

authorised,  £400,000  ;  subscribed,  £208,620,  and  paid  up. 

£85,000.      There  are  388  shares  of  £10  each  with  £8 

paid,  and  20,474  shares  of  £10  each  with  £4  paid.     For 

1913  a  dividend  of  20  per  cent,  was  declared,  less  income 

tax.    During  1913  the  Company  commenced   marine 

business,  in  respect  of  which  the  sum  of  £22,825  was 

received  by  way  of  premiums. 

In  1913  the  net  premiums  (apart  from  £22,825  in 
marine  department)  amounted  to  £142,396,  the  interest 
earnings  to  £11,362,  and  the  claims  paid  and  out- 
standing to  £76,831.  At  close  of  year  total  assets 
were  £352,007  ;  general  reserve  fund  was  £85,000 ; 
special  reserve,  £20,000 ;  investment  reserve,  £8,000 ; 
reserve  for  outstanding  claims,  £43,691  ;  superannua- 
tion fund,  £11,742 ;  reserve  for  unearned  premiums, 
£54,958;  marine  fund,  £19,068;  and  balance,  after 
provision  for  full  year's  dividend  and  bonus,  £11,271. 

PROVIDENT   CLERKS'  AND  GENERAL  MUTUAL  LIFE 
ASSURANCE  ASSOCIATION. 
Head  Office  :    27  and  29  Moorgate  Street,  London, 
I  E.C.     Established  1840. 


THE 


THE 


Excess  Insurance  Co.  LAW  INTEGRITY 


LIMITED. 
Managers    -    C.  E.  HEATH  &  Co.,  Ltd. 

ESTABLISHED    1894. 


CAPITAL  (fully  paid  up) 
Reserve  Fund   -       -       -       - 
Reserve  for  Unexpired  Liability 


£50,000 
£84,000 
£436,513 


Directors : 
CUTHBERT  E.  HEATH.  GEORGE  HEATH. 

ARTHUR  BURNS.  MONTAGUE  EVANS. 


Head  Office: 

3  &  4  ROYAL  EXCHANGE  BUILDINGS,   E.C. 

Credit  and  fidelity  Insurance  Department : 
Motor  Car  Department: 

I  ROYAL  EXCHANGE  AVENUE,  E.C. 

Underwriting  Office: 

10  ROYAL  EXCHANGE,  E.C. 

Paris  Brancli  Manager: 

Mens.  LOUIS  HELBRONNER, 

29  BOULEVARD  DES  ITALIENS. 


INSURANCE     COMPANY 

LIMITED. 
Head  Office :  38  Church  St.,  LIVERPOO  L 

Authorised  Capital          ...  £100,000 

Subscribed        £16,524 

Paid  up               „     £15,379 

Annual   Premium  Income 

Exceeds     £60,000 

£20,000  Deposited  with  the  Paymaster-GeneraL 


Transacts  Life  (Ordinary  and  Industrial), 

Fidelity  Guarantee,  Fire, 

Industrial   Sicliness  &  Accident  &  Investment, 

Third  Party,  Burglary,  Legal  Indemnity. 


The  Company  accepts  Fire,  Burglary,  Marine,  Transit, 

Accident,  Credit,  Fidelity,  Employers'  Business,  Motor 

Cars  and  Personal  Accident. 


F.  C.  NORMAN,  Managing  Director. 
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This  mutual  life  office  draws  its  customers  largely 
as  its  name  indicates,  from  clerks  in  mercantile  houses> 
and  has  always  been  successfully  and  profitably  con- 
ducted. The  last  quinquennial  valuation  was  made 
at  the  close  of  1912  on  a  strong  basis  :  0^'  Table  of 
Mortahty,  net  premiums,  and  3  per  cent,  interest. 
Bonuses  then  declared  were  at  the  uniform  rate  of  35s. 
per  cent,  per  annum  over  the  quinquennium,  as  com- 
pared with  Sis.  per  cent,  per  annum  on  the  preceding 
quiuquennial  occasion.  In  191.'$  the  net  new  business  j 
amounted  to  4,017  policies  for  £428,723  ('"  largely 
beyond  that  of  any  previous  year  ')  ;  the  net  life  pre- 
mium income  to  £208,1.51  ;  claims  by  death  to  £132,384, 
and  bv  survivance  to  £54,251  ;  expenses  to  about  15  J 
per  cent,  of  the  premiums,  a  moderate  proportion  con-  I 
sidering  the  low  average  amount  of  policy  ;  funds  at 
close  of  year  to  £2,769,027,  excluding  investment  reserve 
fund  of  £40,000,  in  addition  to  staff  superannuation  fund 
of  £20,447  and  capital  redemption  fund  (premiums, 
£1,7-55)  of  £9,986  ;  and  the  interest  yield  to  about 
£4  2.?.  lOf/.  per  cent.,  after  deduction  of  income  tax. 

PROVINCIAL  INSURANCE  COMPANY,   LIMITED. 

Head  Office :  Provincial  Buildings,  Bolton ;  Lon- 
don Office :  6  Old  Jewrv,  E.C.  Established  1903.  On 
December  31,  1913,  capital  authorised,  £250,000  ;  sub- 
scribed, £180,000 ;  paid  up,  £90,000,  in  shares  of  £10  I 
with  £5  paid.  Dividend  for  1913,  5  per  cent.,  less 
income  tax. 

Transacts  fire  and  accident  bu.siness.  In  1913,  fire 
premiums,  £28,865  ;  employers'  liability  and  accident 
premiums,  £18,494.  At  close  of  year,  after  provision 
for  dividend,  general  reserve  fund  amounted  to  £25,000, 
tire  fund  to  £11,546,  and  accident  fund  to  £7,398  ; 
securities  were  written  down  by  £2,000,  while  balance 
■  if  £462  was  carried  forward.  Assets.  December  31, 
J '.'13.  £142,825. 

PRUDENTIAL  ASSURANCE  COMPANY,   LIMITED. 
Head  Office  :  Holborn  Bars,  London,  E.C.    Foimded 
1848.       Capital    authorised,     £2,000.000;     subscribed. 


£1,000,000.  Amount  of  each  share,  £1,  all  of  which  paid 
up.  Dividends  and  bonuses  paid  in  1913  amounted  to 
£600,000,  or  60  per  cent.,  free  of  income  tax.  Industrial 
policy-holders  and  agents  participate  in  profits  to  a  large 
extent  {see  below). 

The  Company  transacts  an  enormous  business,  both 
in  its  ordinary  and  industrial  departments,  and  is  by 
far  the  largest  insurance  Company  in  the  United  King- 
dom, measured  by  funds  and  premium  income.  The  Ufe 
department  is  very  economically  managed.  In  1913 
the  new  ordinary  hfe  assurances  amounted  to  £6,849,224 
and  the  total  ordinary  life  premium  income  (increased 
by  £93.52.5)  was  £4,920,518,  or  nearly  quadruple  that  of 
any  other  British  life  office.  Claims  cost  £3,706,625, 
of  which  those  for  £2,641,851  were  in  respect  of  endow- 
ment assurances,  in  which  a  large  proportion  of  the  busi- 
ness is  done.  Expenses  of  management,  including  com- 
mission, absorbed  about  8-3  per  cent,  of  the  premiums, 
showing  one  of  the  smallest  expense  ratios  in  com- 
mission-paying life  offices,  notwithstanding  the  vast 
magnitude  of  the  new  business.  The  ordinary  life 
assurance  fund  rose  during  the  year  from  .£44,504,184  to 
£45,693,480,  after  the  transfer  of  £700,000  to  invest- 
ments reserve  fund.  The  average  rate  of  interest  on  the 
ordinary  life  funds  was  about  £4  Os.  3d.  per  cent., 
after  deduction  of  income  tax.  Valuations  are  made 
annually,  that  for  1913  having  been  made  on  a  net 
premium  basis  by  the  H^  Table,  in  combination  with 
3  per  cent,  interest.  Reversionary  bonuses  for  each  of 
the  10  years  ending  in  1906  had  been  declared  at  the 
late  of  '60s.  per  cent.,  but   this   rate   was  increased  in 

1907  to  32s.  per  cent.,  which    was    again    declared  in 

1908  and  1909,  and  increased  to  34s.  per  cent,  in 
1910,  which  rate  was  also  paid  in  1911.  This  was 
increased  in  1912  to  36s.  per  cent.,  and  that  rate 
has  been  since  maintained. 

In  1913  the  industrial  premium  income  (increased  by 
£81,894)  was  £7,874,456,  and  the  outgo  for  claims  and 
surrenders  £3,347,743,  and  for  expenses  £.3,093,480,  after 
allowing  for  £296,630  received  from  approved  societies. 


THE   BENEFITS   OFFERED    BY   LIFE   ASSURANCE 

as  conducted  by  the  Scottish  Widows'  Fund  are  so  varied  as  to  meet 
the  requirements  of  every  class  of  society. 


1.  Property  Owners  are  offered  the  me 
for  depenilaiits  or  for  the  pajmeut  of  Death  Dn 
their  inve^tineuts. 

2.  Business  a.nd  Professional  Men  .ireoQrrcd  the  moc^t 
complete  protection  a^inst  the  vario.is  contingcnci&s  incidental  to 
Business  and  Professional  lift?. 

3.  Ladies  who  earn  their  owrn  living  can  make  sniraMc 
provision  for  their  cvn  future  or  lor  rflativus  or  other?  depei:deiit  oii 
them. 


4.  All  who  have  dependants  to  support  by  their  own 
c^ertluns  fire  provided  with  the  easiest  and  niobt  direct,  method  of 
makiui^  immediate  provision  for  them  in  the  event  of  premature  death. 

5.  Those   who  desire  to    secure    a   competence 

for  their  old  age  are  enabled  to  do  ?o  by  making:  comparatively  small 
periodical  payments  during  the  working  years  of  life. 


The  Scottish  Widows'  Fund,  being'  a  Mutual  Office  conducted  solely  in  the  interests 
of  the  Policyholders,  is  able  to  transact  all   classes  of  Life   Assurance  and   Annuity 

business  on  ine  most  favourable  terms. 

SCOTTISH  WIDOWS  FUND 

THE     LARGEST     BRITISH      MUTUAL     LIFE     OFFICE. 

Funds,  £21,500,000.      Claims  Paid,  £41,500,000. 

LIBERAL    CONDITIONS.  ABSOLUTE    SECURITY. 


Write  for  Prospectus  entitled  "The  Value  ard  Adaptability  of  Life  Assurance." 


Head  Office  : 
8  St.  Andrew  Square.   Edinburgh. 

G.  J.  LIDSTONE,  Managir  a  rj  Aduary. 


London  Offices  : 
28  Cornhill,  E.C,  and 

5  Waterloo  Place,  S.W. 
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Expenses,  absorbing  39-3  per  cent,  of  the  premiums, 
are  high  in  this  department  (although  lower  than  m  any 
■other  mdustrial  office),  owing  to  cost  of  weekly  collec- 
tion of  premiums,  the  number  of  policies  for  small  sums 
exceeding  that  of  a  third  of  the  population  of  the  United 
Kingdom,   the   average   premium    being   under   2d.    a 
-iveck.    In  1913,  17,524:  agents  were  employed  in  the 
weekly    collection    of    premiums    in    connection    with 
17,887,729  policies.      A  scheme  was  approved  by  the 
shareholders,  in  July  1907,  admitting  industrial  policy- 
holders and  the  superintendents,  assistant  superinten- 
dents and  agents  to  specified  shares  in  the  profits  of  the 
Company.     In  the  industrial  branch  the  bonuses  were 
increased  in  1914,  being  at  rates  from  5  to  00  per  cent, 
on  sums  assured,  according  to  number  of  premiums  paid. 
At  the  close  of  1913  the  funds  in  the  industrial  branch 
amounted  to  £38,901,679,  having  been  increased  during 
the  year  by  £1,693,836,  after  the  transfer  of  £550,000  to 
investments    reserve    fund.     The    total    assets    of    the 
Company  amounted  on  December  31  last  to  the  sum  I 
of  £80,993,003,  showing  an  increase  during  the  year  of  ] 
.£2,421,071.    The  investments  reserve  fund  amounted 
to  £1,000,000,  and  the  directors  state  that  the  assets  | 
■were  in  their  belief  in  the  aggregate  fully  of  the  value 
stated,  less  that  fund.    The  Company's  head  offices  cover 
three  acres,  and  form  quite  an  architectural  feature  of 
Central   London.     In    1912   the   Company   formed   si.x 
approved  societies  under  the  National  Insurance  Act, 
1911,  relating  to  (1)  men  and  (2)  women  not  included  in 
other  sections,  and  (3)  domestic  servants,  (4)  laundresses, 
(5)  miners,  and  (0)  agricultural  and  rural  workers.     A 
new  section  of  business  was  opened  for  supplementary 
sickness  insurance,  the  premiums  in  1913  amounting 
to£ll,116. 

RAILWAY   PASSENGERS  ASSURANCE    COMPANY. 
(S^f  «/s .  North  British  and  Mrtreantile  Insurance  Co.) 
Head   Office:     64   Cornhill,   London,   E.C.        Esta- 
blished 1849.     On  December  31,  1913,  capital  authorised 
and   subscribed,   £1,000,000;      paid    uj.,   £200,000,   in 


shares  of  £10  with  £2  paid  up,  now  vested  in  the  North 
British  and  Mercantile  Insurance  Company,  which 
acquired  this  Company's  basiness  as  from  January  1, 
1910. 

Premium  income  in  1913  was  £420,062.  The  in- 
terest earnings,  less  income  tax,  amounted  to  £23,602. 
Claims  for  £191,441  were  paid.  Departmental  funds, 
apart  from  provision  for  outstanding  claims,  £155,067, 
and  profit  and  loss  balance  £200,500,  together  represent 
nearly  85  per  cent,  of  the  premium  Income.  Total 
assets,  December  31,  1913,  £703,053.  The  Company  has 
recently  introduced  some  new  features  in  accident, 
employers'  liability,  and  motor-car  insurance,  as  ex- 
plained in  official  leaflets.  Its  "  Fireside  Pohcy  "  gives 
under  one  contract  a  complete  indemnity  against  losses 
through  fire,  burglary,  and  accidents  to  domestic 
servants. 

REFUGE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Oxford  Street,  Manchester  ;  London 
Office,  133  Strand.  Estalilished  1864.  Capital  autho- 
rised, subscribed  and  paid  up,  £.300,000.  Amount 
appearing  in  revenue  accounts  for  1913  as  dividend  to 
shareholders  and  shareholders'  profits,  £72,000. 

A  large  industrial  and  life  assurance  office.  In  1913 
in  the  ordinary  life  department  new  sums  assured 
amounted  to  £3,353,006  ;  total  life  premium  income  to 
£1,210,051  ;  expenses  to  £121,005  (10  per  cent,  of  the 
premiums)  ;  claims  to  £505,363,  of  which  £240,496 
related  to  matured  endowments  ;  and  the  life  fund  at 
close  of  year,  increased  by  £648,343,  to  £7,065,150.  The 
net  interest  yield  was  about  £3  lis.  \\d.  per  cent. 
Policyholders  take  90  per  cent,  of  the  valuation  profits, 
which  on  the  last  annual  occasion,  at  dose  of  1913,  on  a 
strong  basis  (H*'  Mortality  Table,  net  premiums,  and  3 
per  cent,  interest),  provided  bonuses  at  rate  of  34?.  per 
cent.  The  surplus  carried  forward  amounted  to  £90,135, 
after  transferring  £100,000  to  investment  reserve  fund. 

The  industrial  branch  in  1913  showed  premiums 
(increased  by  £101,449),  £2,170,549  ;    claims,  £965,035  ; 


COUNTY 

I      FIR.E    OFFICE    LIMITED. 

Assurance  Company,  Ltd.  head  office  :  50  Recent  street,  w. 


PHCENIX 


Head  Offices:  19  d  70  LOMBARD  STREET,  LONDON,  E.C. 


■C[lESTABLISHED  I762lil> 

Total  Funds  Exceed  £16,000,000 
Claims  Paid  Exceed  £90,000,000 

Chairman:    Rt.  Hon.  LORD   GEORGE   HAMILTON, 
P.C.,   G.C.S.I. 

FIRE  •  LIFE  •  MARINE 
ACCIDENT-BURGLARY 

Annuities  are  granted  on  specially  favourable 
terms,  and  are  a  form  of  Investment  particularly 
advantageous  at  the  present  time,  owing  to  their 
freedom  from  fluctuations  and  the  high  return 
per  cent,  on  the  Capital  sunk. 
Oeneral    -Manager:    ^IK»  (irU'M  I)   H.    K'VW. 


RECOiNSTITUTEB 
1906. 


CITY  BRANCH  :    4  Lombard  Street. 


Fire  -  Loss  of  Profits  following  Fire  Personal  Accident 
.^nd  Disease  -W.^rkmen's  Compernation-  Dometic  Servants 
-  Third  Party  and  Drivers'  Risks  -Motor  Car  and  Lift- 
Burglary  and  Theft— Plate  Glass-Fidelity  Guarantee— and 
other  classes  of  business. 

APPLICATIONS  FOK  AGENCIES  INVITED. 

Uranches    in    all    important  centres  throughout 
the  I'nitcd   Kinjtdoni. 
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commission  and  expenses,  £1,122,391  (about  51-7  per 
cent,  of  the  premiums),  and  fimds  at  close  of  year  (in- 
creased by  £131,003),  £2,107,70:5.  Total  assets  of  the 
Company,  December  31,  1013,  £10,062,853,  showing  an 
increase  during  the  year  of  £879,318.  The  directors 
certify  that  in  their  belief  the  assets  were  in  the  aggregate 
fully  "of  the  value  stated,  less  investment  reserve  funds 
of  £200.000. 

RELIANCE  MARINE  INSURANCE  COMPANY,  LIMITED. 

Head  Office :  ExchaiiLie  Buildings,  Liverpool  ; 
London  Office:  27  Cornhill,  E.G.  Established  1881. 
Capital  authorised  and  subscribed,  £500,000 ;  paid 
lip,  £100,000.  Shares,  £10  each,  with  £2  paid.  Divi- 
dend for  1913,  15  per  cent.,  less  income  tax. 

In  1913  the  net  premiums  amounted  to  £138,229,  of 
which  first  year's  settlements  absorbed  about  21-G  per 
(«nt.,  the  balance  of  imderwriting  account  carried 
forward,  after  settlements  and  expenses,  being  £94,328. 
Interest  earnings,  less  income  tax,  amounted  to  £12,789. 
The  1912  underwriting  account  was  closed  with  a  profit 
of  £12,597,  after  transfer  of  £11,000  to  suspense  account. 
At  close  of  1913  the  reserve  fund  amounted  to  £150,000  ; 
the  balance  of  profit  and  loss  account,  after  pro\'ision 
for  dividend  and  writinsi  £16.000  off  investments,  to 
£31,197,  and  the  total   assets    to   £412,-154. 

ROCK     LIFE    ASSURANCE    COMPANY. 
(Sec  Law  Onion  and  Reek  Insurance  Company,  Ltd.) 

BOYAL  EXCHANGE  ASSURANCE  CORPORATION, 
Head  Office  :  Royal  Exchange,  London,  E.C.     Esta- 
blished 1720.     Capital  stock  subscribed  and  paid  up, 
£689,220.     Di^•idend  in  respect  of  1913,  10  per  cent., 
bee  of  income  tax. 

A  large  and  varied  business  in  fire,  life,  marine  and 
accident  insurance  is  transacted  by  this  influential  Com- 
pany, which  was  established  contemporaneously  with  its 
neighbour,  the  London  Assurance  Corporation. 


Fire  Dkpartment. — In  1913  the  fire  premium 
income,  increased  by  £11, .380,  amounted  to  £88:5,987, 
and  losses  (£167, .358)  and  expenses  (£339,S07)to  £807,165. 
The  receipts  from  interest  credited  to  the  fire  account 
(less  income  tax)  amounted  to  £1,914.  A  net  sum  of 
£63,750  was  transferretl  to  profit  and  loss  from  the 
fire  account,  and  the  fire  fund  was  increased  by  £17,752 
to  £403,595. 

Life  Department. — .\  quinquennial  valuation  of 
the  hfe  business  was  made  at  the  close  of  1910  on  a 
strong  basis  :  0*'  Mortality  Table,  net  premiums,  and 
3  per  cent,  interest.  Six-sevenths  of  the  divided  surplus 
was  allocated  to  participating  pohcyholders,  and  provided 
a  compound  bonus  of  28>\  per  cent,  per  annum.  In  19l:> 
'in  this  department  the  net  new  sums  assured  amounted 
to  £990,752  ;  the  total  net  premium  income  to  £360,375  ; 
consideration  for  annuities  to  £112,216;  expenses 
to  about  15-3  per  cent,  of  the  premiums ;  claims 
to  £240,167,  those  by  death  (£193,316)  being 
"  le^s  than  the  expected " ;  and  life  and  annuity 
fimds  at  close  of  year  to  £4,.594,572.  The  interest  yield 
on  the  life  fund,  after  deduction  of  income  tax,  was 
£4  O.S.  2d.  per  cent. 

Marine  Dep.\rtjient. — In  1913  the  marine  pre- 
miums amounted  to  £295,936  ;  losses  to  £242,325  ;  and 
expenses  to  £33,255.  Interest,  less  income  tax,  pro- 
duced £3,720.  £40,116  was  transferred  to  profit  and  loss 
account,  and  the  marine  fimd  amoimted  to  £251,240 
at  close  of  year. 

(iENERAL  Accident  Department. — The  premiums 
in  1913  amounted  to  £282,048  ;  losses  to  £112,224  ;  and 
expenses  to  £108,862.  Interest,  less  ta.x  and  bad  debts, 
produced  £4,399  ;  the  sum  of  £40,518  was  transferred 
to  profit  and  loss  account,  and  the  general  accident 
fund  at  close  of  year  amounted  to  £177,565,  including 
provision  of  £64,746  for  outstanding  claims. 

Sinking-fund  premiums  amounted  to  £2:3,894,  and 
the  fund  at  close  of  year  to  £81,281. 

The  Trustee  .\nd  Executor  account  showed 
receipts  from  fees  of  £1,761,  and  expenses,  £3,356,  the 
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Eccibent   m\b  (3uauantce   Corporation,   ILnnitcb. 


Bivcctovs. 

E.  Roger  Owen,  Esq.,  C«i;;//«.n;,  Xonlicourt,  Bickley  Park,  Sir     Clarence     Smiih,    J. P.,     19    Terlingham    Gar<ier 

Kent.  Folkestone. 

The    Rijjht    Hon.    the    Earl   OF   Gallow.w,    Cuniloden,  J.  S.  Smith-VVinby,  Esq.,  40  North  Audley  Street,  W. 

Newton  Stewart,  N. B.  .\RTHiR  K.  Thompso.v,  Esc].,  Mapledean,  Redhill. 

Sir  pREDhRicK  Harrison,  The  Priory,  Beech  Hill,  Berks.  T.  E.  Vickers,  Esq.,  C.  H.,  of  Vickers,  Ltd. 
Richard  J.  Paull,  Esq.,  12  Hyde  Park  Place,  W.  T.  M.  E.  Ar.mstrong,  Manager  and Secretarf. 


Assets    - 
Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insurance  of  all   kinds.  Public    Liabilitr;,         Motor    Car, 

Employers'  Liability.  Excess  "Bad   Debt  and  Credit. 

Fidelity   Guarantees.  "Boiler  and  Lift  Insurance. 

Fire  and  "Burglary.  Executorships  and  Trusteeships. 

TF3ca&  Office: 

MOORGATE    STREET,    LONDON,    E.G. 
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balance  of  £1,405  being  transferred  to  profit  and  loss 
account. 

Gkneually. — The  total  net  amount  transferred  at 
end  of  1913  to  profit  and  loss  account  from  (jtlier  depart- 
ments was  £145,789,  and  interest  earnings,  &c.,  less 
income  tax,  produced  £47,361,  but  expenses  not  charged 
to  the  departments  and  defrayed  out  of  this  account 
amounted  to  £25,010.  The  balance  in  profit  and  loss 
(also  described  as  general  reserve  fund)  at  close  of  year, 
after  provision  of  £68,922  for  full  year's  dividend  and 
taO.OOO  for  depreciation  of  investments,  was  £539,470. 
Total  assets,  December  31,  1913,  £7,003,062,  bemg 
certified  in  the  belief  of  the  directors  as  ii-  the  ag'.negate 
fully  of  the  value  stated. 

ROYAL  INSURANCE    COMPANY.   LIMITED. 

Head  Offices  :  1  Xortli  .John  Street,  Liverpool ; 
24-28  Lombard  Street,  Loudon,  E.C.  Established  1845. 
On  December  31,  1913,  capital  authorised,  £3,000,000; 
subscribed,  £2,944,680  ;  paid  up,  £441,702.  Shares  for 
£10,  with  £1  10s.  paid.  Dividend  for  1913  was  28s. 
per  share,  less  income  tax,  as  compared  with  2.5»-. 
for  the  previous  year.  Prospects  of  maintenance  and 
gradual  increase  of  this  dividend  are  favourable,  for  the 
reserves  are  strong  and  the  history  of  the  Company  never 
shows  an  occasion  on  which  the  dividend  (apart  from 
early  instances  of  bonus  from  life  profits)  has  been  less 
than  that  paid  in  the  previous  year.  -Vs  from  .January  1, 
1909,  the  Royal  acquired  control  of  the  British  and 
Foreign  Marine  Insurance  Company,  Limited  (q.r.). 
The  amount  of  Four  per  Cent.  Redeemable  Debenture 
stock  on  December  31,  1913,  was  £843,800. 

One  of  the  most  important  insurance  companies  in 
the  kingdom.  The  fire  business  of  the  Royal  largely 
exceeds  that  of  any  other  British  office,  and  its  life 
business  is  also  extensive.  In  the  Royal  are  now 
merged  the  Queen,  Midland  Counties,  Cumberland  and 
Westmoreland  Fire,  Kent  Fire,  United  Kent  Life,  and 
Lanca.shire  insurance  companies,  some  of  which  were 
large  institutions  themselves.     The  Company  in   1907 


acquired  the  business  of  the  Northern  Accident  Insur- 
ance Company  of  Glasgow,  and  established  an  accident 
department.  Through  the  acquisition  of  the  control 
of  the  British  and  Foreign  Marine  Company,  above 
referred  to,  a  valuable  organisation  was  secured,  and 
this  new  branch  of  the  Company's  operations  has  been 
extended  through  the  Company's  influence,  with  pro- 
fitable results.  The  management  of  the  Royal  has 
always  been  distinguished  by  great  ability,  enterprise, 
and  liberality. 

In  the  course  of  1912  the  Company  acquired  the 
shares  of  the  British  Engine  Boiler  and  Electrical 
Insurance  Company  (q.v.),  and  during  last  year  it 
acquired  control  of  the  Horse,  Carriage  and  General 
Insurance  Company. 

Fire  Depart.mext. — In  1913  the  fire  premium  in- 
come  amounted   to   £4,123,721    (greater  than  that   of 

1912  by  £1.5,913),  the  losses  to  £2,160,539,  and  the 
expenses  to  £1,500,278.     The   fire   trading  surplus  in 

1913  amounted  to  £462,904,  or  about  11-2  per  cent, 
of  the  premiums,  which  was  transferred  to  profit  and 
loss  account.  The  fire  fund  amounted  at  the  close  of 
1913  to  £3, .300,000.  The  reserve  fund  remained  at 
£1,600,000,  and  balance  of  profit  and  loss,  after  pro- 
vision for  the  Debenture  interest  and  dividend. 
amounted  to  £1,019,5.55.  The  funds,  apart  from  cjipital. 
and  the  life,  accident,  marine,  general,  employers' 
liability,  and  superannuation  funds  amounted  to 
£5,949,555,  or  to  about  144  per  cent,  of  the  year's  fire 
premiums. 

Life  Department. — A  quinquennial  valuation  waS 
made  at  the  close  of  1909  on  a  strong  basis  :  0"  and 
O"'"'  Tables  for  assurances,  net  premiums,  and  3  per 
cent,  interest.  Participating  policyholders  are  entitled 
to  four-fifths  of  the  divisible  surplus,  and  on  the  last 
and  several  previous  occasions  bonuses  were  declared 
at  the  satisfactory  all-round  rate  of  30s.  per  cent,  per 
annum.  In  1913  the  net  new  sums  assured  amounted 
to  £1,753,891  ;  the  total  net  premium  income  to  £807,575, 
and    consideration    for    new    annuities     to     £43,902  • 


MARINE  &  GENERAL 

MUTUAL  LIFE  OFFICE. 

ESTABLISHED    1852. 

Funds   exceed   Two   Millions. 


Special  attention  is  directed  to  the 
exceptional  privileges  attaching  to 
the  Society's  non-forfeitable  Whole- 
Life  and  Endowment  Assurances. 

The  Society  possesses  an  excellent 
Bonus  Record. 


DO  YOU  WISH  TO  APPOINT 
EXECUTORS    OR     TRUSTEES? 

1 F     so 

THE  TRUSTEES  EXECUTORS 
AND  SECURITIES 

INSURANCE     CORPORATION,     LIMITED 

IINCORPORATED     1887), 

whose  extensive  practical  experience  specially  qnaliSes  them  to 
undertake  these  duties,  can  relieve  you  of  obligations  to  private 
fiiends  and  risk  of  loss  through  careless  or  defaulting;  Trustees. 

CAPITAL  (fully  paid  up)  £1,050,000 
RESERVE  FUND  -        -        £185,000 

SAFE  DEPOSIT. — .Safes  and  Strong  Booms  at  Annual  Rentals 
t'roiii  il  l.<.     I'hite  Chests,  j:c.,  stored  at  moderate  charge*. 


Head  Office: 
14  LEADENHALL  STREET,  LONDON,  E.C. 


RECEIVERS'    BONDS    AND    SINKING- 
FUND     POLICIES    ISSUED. 

Further   particulars  are  (jivcn  in  the  Pamphlet  which  may  l>c 
ol>taine<l  doe  on  .ip(jlicaiiun  at  the  t'or]H)ration's  Offices — 

WINCHESTER  HOUSE. 
OLD  BROAD  STREET,  LONDON,  E.C. 


TeIt-)>Uoiie : 
Loudou  Wiitl  No.  660. 


TdiTKraiiUic  .VUJre-u : 
'EDIFICK.  AVE,  LONDOK.' 
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expenses  to  about  13-2  per  cent,  of  the  premium  inrom°  ; 
cliiims  to  £679,867  ;  and  the  life  and  annuity  funds  at 
close  of  year  (increased  by  £359,107)  to  £11, 309,-595. 
Interest  seems  to  have  yielded  about  £3  18,s.  Sd.  per 
cent,  on  the  hfe  funds,  after  deduction  of  income  tax. 
Capital  redemption  premiums,  £6,605  ;  fund,  £36,311. 
Accident  Department. — In  the  employers'  lia- 
bihtv    section    the    premiums    in    1913    amounted    to 


policies  were  issued  for  £507,064  ;  the  total  life  premiums 
were  £.58,907,  life  expenses,  £19,070,  and  life  fund  at 
end  of  period,  £66,358.  Fire  premiums,  £25,680,  and 
fund,  £10,750,  after  transfer  of  £2,762  from  profit  and 
loss.  Accident  and  general  premiums,  £6,530  ;  transfer 
to  profit  and  loss, '  £2,193 ;  fund,  £1,9.59.  Capital 
redemption  premiums,  £1,086;  fund,  £5,314.  Total 
assets,  September    30,    1913,   £200,825,  including  pur- 


£215,126,  and  after  payment  of    claims  and  expenses  j  chase  of    business    account,  £.30,000,   and    preliminary 


and  establishment  expenses,  £3,286.  Balance  of  profit 
and  loss  account  carried  forward  to  1914  after  provision 
for  dividend,  £1,547. 

ROYAL  LONDON  MUTUAL  INSURANCE  SOCIETY.  LTD. 

Head  Office  :  Finsbury  Square,  London,  E.G.  Esta- 
blished in  1861  as  the  "  Royal  London  Friendly  Society." 
Registered  as  a  limited  Company  on  July  31,  1908. 
I  Transacts  ordinary  and  industrial  Ufe  assurance. 

Ordinary  Br.\nch. — Life  premiums  amounted  to 

1  £39,685  ;    interest  earnings  to  £6,579  ;    claims,  £6,700  ; 

expenses,   inclusive  of  commission,   to  about  7-6  per 

(cent,  of  the  premiums.     Life  fund,  December  31,  1913, 

£187,502.     Reversionary   bonus   for   year   on   ordinary 

I  participating  life  policies  was  £1  1 2s.  per  cent. 

I        Industrial  Branch. — Premiums,  £1,285,057  ;  inte- 

(  rest,  £120,094  ;  expenses,  inclusive  of  commission,  about 

44-2  per  cent,  of  the  premiums.     Fund,  December  31, 

1913,  £3,460,587. 

Sickness  premiums,  £24  ;    fund,  £7,339. 
Total  assets,  December  31,  1913,  £3,8-57,395,  being 
certified  as  fully  of  value  stated  in  directors'  opinion, 
taking  into  account  investment  reserve  fund  of  £143,800. 

ROYAL  NATIONAL  PENSION  FUND  FOR  NURSES. 

Head  Office:  15  Buckingham  Street,  Strand,  London, 
That  Society  had,  in  order  to  transact  fire  and  general  !  W.C.  Founded  1887.  Incorporated  1888. 
insurance  business,  established  an  auxiUary  fund  of  A  mutual  institution  for  providing  pensions  to  nurses 
£100,000  (of  which  £20,000  was  paid  up)  by  the  issue  I  of  any  amount,  commencing  at  any  age.  Sickness  and 
of  certificates  to  its  members,  who  subscribed  for  the  i  accident  pohcies  are  issued  in  connection  with  pension 
same.  poUcies  assuring  5s.  to  20s.  a  week  in  cases  of  incapacity 

In  the  year  ending  September  30,   1913,  new  life  I  from  work  through  the  causes  indicated.     There  are  no 

THE  LONDON  ASSURANCE 

Incorporate/I  by  Koniil  Chartejr,  A.D.  ITiO. 

For   FIRE,    LIFE,    MARINE,    ACCIDENT,    CAPITAL    and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE  GLASS  Assurances. 

Head    OfTice:-No.    7    ROYAL    EXCHANGE,    LONDON. 


the  fund  on  December  31,  1913,  amounted  to  £291.961 
including  £112,515,  the  estimated  amount  of  Uability 
for  outstanding  claims.  In  the  personal  accident  section 
the  premiums  amounted  to  £100,350,  and  the  relative 
fund  at  close  of  1913  to  £64,143,  inclusive  of  £6,.552  for 
outstanding  claims.  General  insurance  premiums, 
£805,049;  fund,  £121,033. 

Marine  Account  {see  also  British  and  Foreign 
Marine  Insurance  Company,  Limited,  whose  figures 
are  included). — Premiums  in  1913,  £679,768.  Transfer 
to  profit  and  loss,  £91,501.  Fund,  December  31,  1913, 
£970,392. 

The    total   assets   of   the   Company   amounted    on 
December  31,  1913,  to  £21,748,852,  auditors  certifying 
that  aggregate  market  values  of  securities  were  in  excess  I 
of  amount  appearing  in  balance  sheet.  ' 

ROYAL  LONDON  AUXILIARY  INSURANCE  CO.,  LTD. 
Head  Office :  Finsbury  Square,  London,  E.C. 
Registered  August  8,  1910.  Capital  authorised, 
£:.('»0,000,  in  450,000  £1  shares  and  100,000  10s.  shares. 
Issued,  £130,000,  in  80.000  £1  shares  with  10s.  paid  and 
IniixXX)  10s.  shares  fully  paid.  Paid  up,  £90,000. 
Dividend  for  1913,  2-J  per  cent.,  less  tax. 

Formed  to  act  as  an  auxihary  Company  to  the 
Roval    London    Mutual    Insurance    Societv,    Limited. 


West-End  Office;:  22  PALL  MALL,  S.W. 


Governop. 

OOLIN  FkkOKKICK  CAitl'EELL,  Esq. 


Sub-Govepnop. 

Robert  He>-rt  Bexsox,  Esq. 

Directops. 


Charles  G.  ARBirrHSOT,  Esq. 
Otto  Adgcst  Be-vecke,  Esq. 
WiujAM  Thomas  Brakd,  Esq 
RcDoLPH  Erkst  Brandt,  Esq, 
C.  Algernon  Campbell,  Esq. 


Alfred  C.  Cole,  Esq. 
Gerard  Fowys  Dbwhdrst,  Esq. 
Hon.  Gerald  H.  B.  Gibbs. 
Henry  Goschen,  Esq. 
Robert  E.  Henderson,  Esq. 


Curtis  W.  Lampson,  Esq. 
Frederic  Lubboce,  Esq. 
Ronald  Malcolm,  Esq. 
Gueville  H.  Palmer,  Esq, 
Selwyn  R.  Pryor,  Esq. 


Deputy-Govepnop. 

Charles  S.  S.  Gdthrie,  E?q. 


John  M.  Rvkir,  Esq. 
Rear-Admiral  Hector  B.  Stewart. 
Georhe  W.  Tallen-ts,  Esq. 
Hon.  Percy  M.  Thesiger. 
Vlncent  0.  Vickers,  Esq. 


Secpetapy. 

C.  A.  Denton,  Esq. 


Undepwpitep. 

E.  F.  NicnoLLS,  Esq. 


Managep  of  the  Pipe,  Life  and  Accident  Depaptments. 

.lAMtxs  Clones,  Esq. 


Actuapy. 

J.  JIEMMINO,  Esq. 


The  Corporation  has  granted  Fire,  Life  and  Marine  i^ssurances  for  nearly  Two  Hundred 
Years,  and  now  also  undertakes  Capital  and  Leasehold  Kedemption,  Burglary,  Plate  Glass 
and  Accident  Business,  including  Liabihty  to  Employers  in  respect  of  Domestic  Servants, 
Shop  and  Warehouse  Assistants,  under  the  Workmen's  Compensation  Act  of  1906. 


INCOME,   1913. 

Life  Premiums         £206,568  18  10 

Fire  Ppemlums        695,146  15    2 

Mapine  Ppemlums 395,094    0    8 

Accident  Premiums 

Interest 

Othep  Receipts        


...       15,607  17 

0 

...      191,833    7 

6 

7,323     1 

3 

£1,511,574    0 

j  FUNDS,  31st  December,  1913. 

Shapeholdeps'  Capital  paid  up 

Genepal  Reserve  Fund 

Life  Assupanee  Fund    

Capital  &  Leasehold  Redemption  Fund 

Pipe  Fund 

Marine  Fund        

Accident  Fund      

Ppofit  and  Loss 

Investments  Deppeciation  Account 
Ppovision  fop  aecpued  Liabilities  . 


..      £448.275 

0 

0 

450.000 

0 

0 

.      2,640.186 

14 

2 

md          8,293 

19 

0 

750.000 

0 

0 

420,000 

0 

0 

20,652 

10 

3 

162,518 

13 

1 

152,000 

0 

0 

168,028 

4 

2 

£5,219.955 

0 

8 

Prospectuses  and  copies  of  the  AcCDunts  can  be  had  on  application. 
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shareholders  or  directors'  fees.  Nurses  can  pay  pre- 
miums monthly,  quarterly,  or  at  irregular  intervals  as 
suits  their  convenience.  Under  returnable  scale  pre- 
miums are  returnable  with  compound  interest,  less 
(except  after  seven  year^)  a  small  deduction  for  work- 
ing expenses.  Profits  from  working  of  fund  are  allo- 
cated quinquennially,  also  from  the  donation  bonus  fund. 
Policyholders  who  through  no  fault  of  their  own  liud 
themselves  in  dilficulty  as  to  payment  of  premiums  or  in 
pecuniary  dKfimilty  or  want  have  a  first  claim  on  the 
"  Junius  S.  Morgan  benevolent  fund,"  which  is  also 
employed  for  augumentation  of  pensions. 

Annuity  Account,  1913. — Premiums,  £129,641; 
interest,  £60,087  ;  fund,  £1,673,283.  Sickness  account : 
premiums,  £1,473;  sick  pay,  £1,889;  fund,  £3,345; 
donation  bonus  fund,  £34,991.  First  thousand  nurses' 
tontine  fund,  £7,893.  Investments  reserve  fund, 
£72,940.  Council's  investment  reserve  fund,  £5,040. 
Trust  account,  £50,978.  Junius  S.  Morgan  benevolent 
fund,  £20,130.     Total  assets,  £1,870,931. 

SALVATIO>J    ARMlf    ASSURANCE   SOCIETY.   LIMITED. 

Head  Office  :  107  Queen  V^ictoria  Street,  E.C.  'esta- 
blished under  the  Friendly  Societies  Acts  in  1867  as 
the  Methodist  and  General  .Assurance  Society,  Liinitud, 
and  subsequently  registered  under  the  Companies  Acts, 
1862  ;  whilst  in  1904  the  name  was  changed  a:^  above. 
The  Company  is  a  branch  of  the  Salvation  Army  organisa- 
tion, and  there  is  no  share  capital.  Seventy-five  per 
cent,  of  the  profits  go  to  the  policyholders  and  25  per 
cent,  to  the  Salvation  Army. 

In  the  financial  year  ended  June  30,  1913,  in  the 
ordinary  life  department  the  premiums  amounted  to 
£72,209,  claims  to  £29,137,  expenses  to  £11,741,  and 
fund  at  close  of  year  to  £479,103.  In  the  industrial 
department  the  premiums  were  £257,412 ;  claims, 
£84,190  ;  expenses,  £128, ')n2  ,  and  the  fund  at  close  of 
year,  £402,047.  Investments  reserve  fund  on  .Tune  30, 
1913,  amounted  to  £20,149,  and  total  as.sets  to  £909,130. 

The  accounts  for  year  ended  June  30,  1914,  have  not 
yet  reached  us. 


SCEPTRE   LIFE  ASSOCIATION.  LIMITED. 

Head  Office  :  40  Finsbury  Pavement,  London,  E.C. 
EstabUshed  1864.  Capital  authorised,  £100,000 ;  sub- 
scribed, £45,425;  paid  up,  £10,185.  Amount  of  each 
share,  £5.  Paid  up  :  £1  on  8,735,  £5  on  350.  Dividend 
for  year  ending  December  31,  1913,  6  per  cent. 

This  Company  is  an  excellently  managed  and  pros- 
perous undertaking.  It  makes  a  special  feature  of  the 
assurance  of  abstainers,  having  both  a  "  Temperance  " 
and  a  "  General "  section.  During  1913  new  sums 
assured  amounted  to  £120,100,  total  net  Ufe  premium 
income  to  £74,284,  and  claims  to  £72,649,  including 
£17,719  under  endowment  policies  and  £20,-328  paid 
under  whole-life  poUcies  in  lifetime  of  assured  through 
appUcation  of  profits.  Mortality  incidence  was  favour- 
able, ratios  of  '"  actual  "  to  "  expected  "  deaths  being 
79-7  per  cent,  in  "  General  "  and  42-9  per  cent,  in 
"  Temperance  "  section.  Expenses  absorbed  12-8  per 
cent,  of  the  premium  income.  The  life  fund  at  close  of 
year  am  mnte  1  to  £1,216,778,  after  writing  £33,003  off 
securities  and  £25,000  off  freehold  ground  rents,  the 
interest  yield  being  about  £4  per  cent,  after  deduction 
of  income  tax. 

A  quinquennial  valuation  was  made  on  December  31  > 
1913,  on  a  very  strong  basis,  0"^  Tables  of  Mortalitv 
being  used,  in  combination  with  interest  at  2\  per 
cent.  Divisible  surplus  amounted  to  £153,197,  share- 
holders and  participating  policyholders  being  entitled  to 
one-tenth  and  nine-tenths  respectively.  Bonuses  to 
polic  yhiililers  were  at  the  same  liiirh  rate  as  at  last 
quinqueuui.il  valuation  :  in  "  Temperance  "  section, 
£2  2s.  per  cent,  per  annum  on  whole-life  assurances  and 
£1  18s.  on  endowment  assurances  ;  and  in  '"  General  " 
section,  £1  16s.  per  cent,  per  annum  on  all  kinds  of 
participating  assurances. 

scarri5fi  amicable  life  assurance  society. 

Chief  Office:  35  St.  Vincent  Place,  Glas^' a. v  ;  Lni)i 
Office  :    1  Threadneedle  Street,  E.C.     EitabUshei  1826. 

One  of  the  strongest  hfe  offices  in  the  country,  with 
very  fine  and  consistent  bonus  traditions.     The  Oo.mpany 


SALISBURY  HOUSE. 

Entrance  froni  — 
London  Wall,  Cirous  Place,  Finsbury  Ciroaa, 
and  West  Street. 


HALLS  for  PUBLIC   MEETINGS  can  be   Hired  upon 

the  following  terms:— 

GREAT  HALL...  Lower  Ground  Floor...  Holds  600  ...  £6     5     0 

HALL  77        ...  Lower  Ground  Floor...  Holds  200  ...  £2   12     6 

HALL  20       ...  Lower  Ground  Floor...  Holds  125  ...   £1    11     6 

HALL  6  ...  Lower  Ground  Floor...  Holds  100  ...    £1    11     6 

Each  Hall  Is  provldod  with  Coinmltiee  Room  without  extra 
CharKt). 

The  Committee  Kooms,  when  available,  can  be  engaged 
separately  for  Private  Meetings  at  a  charge  of  £1  1».,  and  lor 
Arbitrations  at  a  charge  to  be  arranged. 

Three  hours  allowed  for  meetings. 


ABSTAINERS  AND  CENiRAL 
INSURAXCE  COMPAMY,   LD. 

Head  Offices:    H2  EDMUND  ST.,  BIRMINGHAM. 

London  Offlce:  CRAVEN  HOUSE,  KINCSWAY.  W.C. 
ESTABLISHED     1883. 

LIFE   assxjrajsicb:. 

PERSONAL  ACCIDENT  and  ALL  SICKNESS. 
Reduced  Rates  for  Abstainers. 


HOUSE 


OFFICES  AND  STRONG  ROOMS  TO  LET. 


Apply  at  the  Comptroller's  Office,  Room  aa6.  3^ 
Telephone  2221  Central. 


SALISBURY   HOUSE   ESTATE,  Limited. 

G.  K.  PIKE,  F.S.A.A.,  F.O.I.S., 
Salisbubt  House,  Seereiary. 

FiNSBUBY   ClBCUS, 

London,  E.C. 


PURCHASE.     FIRE     AND 
PLATE    GLASS. 


BURGLARY, 


urU   postcard  for  Ooniimny'i 

I  Li  ^;  AssiiraiiLv"  uinl  '*  IIuu 


booklet]!, 

o\v  Ui  Own 


'Total  A,bit>i<KH3oe 


YOUNG    MEN 

of  sound  habits  and  character 

whoiirf  tUoroughlyin  i-:iriii'-t,  ;iri.l  .ireM.'ckiii;,'  a  i'.j-iUuu  ull'cr.iij,' 
practically  unlimited  opportunities  for  advancement  on  merit 
without  social  influence  or  oaj/ital,  are  invited  to  correspond  with 

THE    PIONEER    LIFE    OFFICE 

(As^ociaU-l   «itLl  til      S  .t    .,1^'  An,!,-.TiiV..~l   .l|.i.r....>l  S^-irt)  I. 

67  Dale  Street,  Liverpool, 

with  a  view  ti  uis'cui-v,  v.  .  .SiKiricl  iipi.  .miincnts  upon  e>t»- 
blished  conneciion.-i  will  oe  granted.  Ke nium-rdtion  is  progresi-ivr 
according  to  rebuild.  Promotion  assured  to  those  who  are 
succes.sful. 


Life  Preiniam  Tot*l  Life 

Iiicomi*.  Aidilntiitr«  Fun 

1901  ..£22.307.  £9.174. 

1907  ..£54.360.  £38.930. 

1914  ..£89,611.  £96.945. 


iVnyit 


3 Isi  March  1911,  £39.900. 
)9J7,  £103.000. 
1914.    £310,0j0. 


November  21,  1914.] 


THE     STATIST. 

IMA'J'f^NCE     f^ECnON 
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is  founded  on  the  mutual  system,  and  never  during 
its  long  history  have  the  reversionary  additions  to 
the  sums  assured  made  by  way  of  profit  fallen  below 
the  compound  rate  of  30s.  per  cent,  per  annum  over 
a  valuation  period,  while  for  the  last  three  quinquenniums 
(to  1900,  1905  and  1910)  they  were  at  the  compound  rate 
of  35s.  per  cent,  per  annum.  The  bonuses  are  above 
the  average  in  cases  of  recent  pohcies,  and  are  very 
much  so  in  cases  of  old  pohcies  ;  and  there  seems  good 
reason  for  anticipating  their  continuance  at  the  rates 
last  declared,  for  the  valuation  in  1910  was  made  on  one 
of  the  strongest  bases  used  by  British  offices,  giving 
ample  scope  for  the  almost  automatic  accumulation  of 
profits  on  a  generous  scale.  The  0"''  MortaUty 
Table  was  used  for  assurances,  in  combination  with  0  " 
net  premiums  and  2i  per  cent,  interest,  a  large  special 
reserve  (greatly  more  than  an  ordinary  net  premium 
valuation  would  give),  and  representing  about  22  per 
cent,  of  the  annual  premium  income,  being  made  for 
expenses  and  contingencies. 

Few  offices  are  so  attractive  to  new  entrants  as  the 
Scottish  Amicable.  Its  "  minimum  premium  "  system 
is  worth  the  attention  of  proposers  who  wish  to  obtain 
the  largest  possible  immediate  assurance  for  such  a 
premium  as  they  can  afford.  Under  this  system  bonuses 
at  the  compound  rate  of  30«.  per  cent,  per  annum  are 
discounted  and  apphed  to  reduce  premiums.  The 
pohcies  are  entitled  to  share  in  any  bonuses  declared 
above  30s.  per  cent,  (as  on  the  last  three  occasions),  and 
are  only  Uable  to  diminution  in  the  presently  unhkely 
event  of  the  declared  rate  of  bonus  falling  below  that 
standard. 

In  1913  the  net  new  sums  assured  amounted  to 
£897,435  ;  the  total  net  premium  income  to  £431,827  ; 
consideration  received  for  new  annuitiss  to  £32,000  ; 
claims  by  death  to  £252,717  (about  76  per  cent,  of 
"  expectation  ")  ;  and  funds  at  close  of  jear  (increased 
by  £263,900)  to  £6,205,215.  Expenses  of  management 
absorbed  about  12  per  cent,  of  the  jsremiums,  leaving 
a  large  margin  in  the  reserve  carried  forward  to  provide 


for  expenses  and  Lonliiigeiicics.  In  c^miparing  the 
ratio  of  expense  witli  those  of  other  companies  it  should 
be  borne  in  mind  that  a  large  part  of  the  business  is 
effected  under  the  "  minimum  premium  "  system 
described  above,  and  if  full  premiums  had  been  charged 
on  all  policies  the  proportionate  expense  to  premium 
income  would,  of  course,  have  been  considerably  less. 
The  interest  yield,  after  deduction  of  tax,  was  about 
£4  per  cent.,  and  therefore  greatly  in  excess  of  that 
assumed  for  valuation  purposes. 

SCOTTISH    BOILER    INSURANCE    AND    ENGINE 

INSPECTION  COMPANY.  LIMITED. 
Chief  Office  :  174  West  George  Street,  Glasgow ; 
London  Office  :  128a  Queen  Victoria  Street,  E.G.  Esta- 
blished 1881.  The  Yorkshire  Insurance  Company  ac- 
quired the  shares  of  this  Company  in  1913,  and  reports 
are  not  now  issued. 

SCOTTISH   EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  28  St.  Andrew  Square,  Edinburgh. 
London  Office:  13  Comhill,  E.C.  EstabUshed  1831. 
This  mutual  Ufe  assurance  Company  has  been  consis- 
tently well  managed,  and  has  given  excellent  bonus  results 
to  its  participating  members.  The  last  quinquennial 
valuation  was  made  on  March  1,  1913,  for  assurances  by 
the  0^'  Table,  on  a  net  premium  basis,  with  additional 
reserves,  at  3  per  cent,  interest.  Although  £85,567  was 
applied  in  writing  down  securities  to  market  prices  or 
providing  for  depreciation,  the  bonuses  declared  were 
at  the  "  compound  "  rate  of  30s.  per  cent,  per  annum, 
as  compared  with  26s.  per  cent,  per  annum  on  the 
previous  quinquennial  occasion.  Interim  bonuses  on 
pohcies  which  become  claims  before  the  next  quin- 
quennial investigation  to  be  at  the  rates  per  cent,  per 
annum  of  25s.  in  case  of  death  and  of  30s.  in  case  of 
survivance. 

During  the  financial  year  ending  March  1,  1914,  the 
net  new  sums  assured  amounted  to  £751,403  ;  the  net 
premium  income  to  £423,830,  of  which  expenses  absorbed 
about  13-5  per  cent. ;    consideration  for  new  annuities 


IhlFllOVIOENT  CLERKS  &  GENERAL  MUTUAL 
LIFE  ASSURANCE  ASSOCIATION 

(Established     1840), 

2T    &    29    IMIOORGATE     STREET,     LONDON,    E.C. 


The  Directors  beg  to  draw  the  attention  of  the  assuring  public  to  the  advantages  offered  by  "  The 
Provident  Clerks." 

Pounded  in  1840,  the  Association  has  made  steady  progress  until  it  has  become  recognised  in  the 
Assurance  world  and  acknowledged  as  one  of  the  foremost  Offices  in  the  Kingdom. 

As  evidence  of  its  growth  it  is  merely  necessary  to  draw  attention  to  the  following  figures,  which  are 
given  to  the  end  of  the  respective  years  : — 


Year 

Total  Namber 
of  Policies 
in  Force 

Total  Sum 

Aspured  and 

Bonuses 

Invested 
Funds 

Annual 
Income 

Total  Claims 

Paid 
with  Bonuses 

Surplus  at 

eacli 
Valuation 

Reversionary 

Bonus  declared 

per  £100 

Assured  per  Ann. 

1847 

1.212 

£  227.320 

£     15773 

£    6  546 

£     2800 

£   2,134 

£0      4    0 

1852 

2.852 

556  436 

47  627 

17229 

18124 

6.410 

0    12    0 

1857 

4  895 

887  756 

98.164 

28,910 

55  091 

10.897 

0    10    0 

18-2 

7  598 

1  456  254 

197.400 

50  135 

113  077 

29.469 

10    0 

1867 

10  985 

2,091  091 

350,1  64 

73  270 

219  004 

51.970 

12    6 

1872 

13  570 

2.680  560 

542  975 

92  813 

360  938 

80.035 

15    0 

1877 

17,585 

3.554  327 

804  877 

141.572 

619  343 

138  107 

18    0 

1882 

19,216 

4.100  961 

1.121467 

179  072 

907.885 

171.922 

1     10    0 

1887 

21.712 

4  536  751 

1.476-202 

189.106 

l,251,0;i3 

193.614 

1     10    0 

1892 

24,061 

4.933.183 

1.732.302 

198  570 

1,660  527 

201,216 

1     12    0 

1897 

26,934 

5  343  651 

1,976  027 

218  735 

2,170  113 

226  857 

1     12    0 

1902 

31.618 

5841.112 

2.244  258 

239  976 

2.768  707 

243  821 

1     12    0 

1907 

37,274 

6  368,'i57 

2.529,066 

274.139 

3,473,957 

279,0  3 

1912 

44,646 

6,941,105 

2,890,727 

316,083 

4,235,011 

328,776 

1     15     O 

AMPLE  SECURITY,   MODERATE   PREMIUMS  and  GOOD   BONUSES 

ARE     THE     FEATURES     OF     THE     OFFICE. 
The   undersigned  will,  on    application,  be   pleased  to  forward   Prospectus   and   to  furnish   information 
upon  any  matters. 

C.  B.  r.  COUTTS,  Actuary  and  Secretary. 
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to  £12,897  ;  net  claims  by  death  to  £305,002,  being 
"  well  within  the  expectation,"  and  by  survivance  to 
£132,005  ;  and  the  funds  at  close  of  year  to  £0,227,004:, 
showing  an  increase  during  the  year  of  £116,081.  The 
interest  yield  was  £1  Os.  3d.  per  cent.,  after  deduction 
of  income  tax. 

SCOTTISH  INSURANCE  CORPORATION,  LIMITED. 
rChief  Office  :  115  George  Street,  Edinburgh  ;  London 
Office :  14  Nicholas  Lane,  E.G.  Established  1877. 
Formerly  "  Scottish  Accident,  Life  and  General  Insur- 
ance Company,  Ltd."  Name  changed  to  above,  1911. 
Capital  authorised,  £500,000 ;  subscribed  on  December 
31,  1913,  £150,000,  of  which  paid  up  £.30,000,  in  30,000 
£5  shaves  with  £1  paid.  Dividend  for  1913,  20  per  cent., 
less  income  tax. 

Company  transacts  fire,  accident,  motor-car  and 
burglary  insurance,  and  also  ordinary  hfe  business. 

The  following  figures  relate  to  1913: — 

Accident  and  Gener.\l  Insurance  Account.— 
Premiums,  £78,297  ;  interest,  £1,G15  ;  claims,  £37,814  ; 
expenses  and  commission,  £30,503  ;  bonus  to  policy- 
holders, £4,891.  After  transferring  £3,508  to  profit 
and  loss  account  the  fund  at  end  of  year  was  £42,468, 
including  £8,100  for  outstanding  claims. 

Employers'  Liability  Insurance  Account.— Pre- 
miums, £37,882  ;  interest,  £957;  claims  paid,  £17,058  ; 
expenses  and  commission,  £14,463  ;  fund  at  end  of  year, 
£27,412,  including  £11,259  for  outstanding  claims,  after 
transferring  £2,272  to  profit  and  loss  account. 

Fire  Department.— Premiums,  £12,027  ;  claims, 
£7,472  ;  expenses,  £1,072  ;  fire  fund  at  end  of  year, 
£5,810,  after  transferring  £1,728  to  profit  and  loss 
account. 

Life  Department.— In  1913  net  new  sums  assured 
amounted  to  £169,.303,  total  net  premium  income  to 
£40,510,  and  funds  at  end  of  year  to  £283,851.  E.x- 
pense  ratio,  15-3  per  cent.  Net  interest  yield,  £4  4«.  Id. 
per  cent.  Quinquennial  valuation  of  life  department, 
December  31,  1910,  was  made  by  0"  '  Table,  at  3  per 


cent,  (as  against  3 J  per  cent,  on  the  last  occasion),  on  net 
premium  basis.  Reversionary  bonuses  were  declared 
at  the  following  rates  :  £1  10?.  per  cent,  per  annum 
in  the  abstainers'  section,  and  £1  5s.  per  cent,  per  annum 
in  the  general  section. 

Company's  total  assets,  December  31, 1913,  £467,756. 
The  investment  reserve  fund  amounted  to  £18,000.       4 

After  provision  for  dividend  and  bonus,  amounting 
for  the  year  to  £5,650,  reserves,  excluding  paid-up 
capital  and  investment  reserve,  and  after  deduction  of 
sums  set  aside  for  outstanding  losses,  exceeded  81  per 
cent,  of  last  year's  premium  income  (excluding  life). 

SCOTTISH  LEGAL  LI^E  ASSURANCE  SOCIETY. 

Head  Office :  84  Wilson  Street,  Glasgow.  Esta- 
bhshed  1852.  A  mutual  industrial  hfe  assurance 
institution  enrolled  under  the  Friendly  Societies  Act. 

The  report  for  the  year  ended  December  31,  1913, 
shows  receipt  of  £39.3,893  in  premium  collections ; 
interest  and  other  earnings  of  £43,213  ;  and  outgoings 
of  £182,533  for  claims,  surrenders,  &c.,  and  of  £174,553 
for  expenses.     Assets,  December  31,  1913,  £1,195,570. 

SCOTTISH  LIFE  ASSURANCE    COMPANY.   LIMITED. 

Head  Office :  19  St.  Andrew  Square,  Edinburgh ; 
London  Office  :  9  &  10  King  Street,  E.C.  EsUbhshed 
1881.  Capital  authorised,  £500,000;  subscribed, 
£250,000  ;  paid  up,  £50,000.  Shares  of  £5  each  with  £1 
paid.  Dividend  for  1913,  10  per  cent.,  free  of  income 
tax. 

This  strong  young  Company  has  always  been  well 
and  cautiously  managed,  and  has  a  fine  bonus  record. 
At  each  valuation  the  bonu.ses  declared  have  been  at 
the  rate  of  £2  per  cent,  for  each  year  of  assurance  (except 
the  year  of  entry)  during  the  quinquennium.  In 
addition  to  its  life  assurance  business  the  Company  has 
a  small  but  profitable  accident  department.  The  last 
quinquennial  valuation  was  made  on  December  31,  1910, 
on  strong  basis:  0*' and  0^'^'  Mortality  Tables  and 
3  per  cent,  interest,  net  premiums  only  being  valued, 
with    special    reserves    for    limited    payment    pohcies. 


THE 


CITY  EOUITABLE 

Fire  Insurance  Company, 


Limited, 


38  OLD  JEWRY,  LONDON,  E.C. 


FOR  FIRE  REINSURANCES. 


RESULTS     FOR     1913. 

Premiums  (Net)  -      £83,443 

Claims  Paid  and  Outstanding  51,068 
Commissions  and  Expenses      25,522 


Manager  and  Secretary: 
E.     G.     MANSELL. 

Telephono:    City  14M.       Telegraphic  Address:    "Cltequl.' 
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Under  a  new  arrangement,  participating  policyholders 
are  entitled  to  95  per  cent,  of  the  profits  from  the  Ufe  and 
annuity  business,  subject  to  the  proviso  that  the  directors 
have  the  right  to  make  the  proportion  anything  between 
92J  to  95  per  cent,  during  the  now  current  quinquen- 
nium. It  is  claimed  that  under  these  regulations  the 
Company  is  placed  in  a  position  of  guaranteeing  to  its 
policyholders  a  larger  proportion  of  profit  than  any 
other  British  proprietary  insurance  office. 

During  1913  the  net  new  Ufe  business  amounted  to 
£521,046  in  sums  assured  a  larger  amount  than 
in  any  previous  year.  The  net  life  premium  income 
was  £205,161,  bemg  £13,078  more  than  in  the  pre- 
vious year.  Expense  ratio  amounted  to  about  15-8  per 
cent,  of  premiums,  and  was  decidedly  low,  especially 
considering  youth  of  Company  and  proportionately  large 
amount  of  new  business.  A  sum  of  £13,037  was  received 
as  consideration  for  new  annuities.  Claims  by  death 
amounted  to  £(;-2.134:  (the  mortaUty  experienced  during 
the  year  being  described  as  low),  and  by  survivance 
to  £19,783.  Life  funds  rose  from  £1,875,497  to 
£2,035,350.  The  interest  yield,  less  income  tax,  was 
about  £4  5.';.  per  cent.  Indications  of  future  profits  from 
economy,  interest  and  longevity  are  favourable  in  each 
case. 

Accident  premium  income  in  1913,  £6,940.  Fund 
at  close  of  year,  £7,020,  apart  from  £435  reserved  for 
outstanding  claims. 

Total  assets,  December  31, 1913,  £2,138,323.  Invest- 
ment reserve  fund,  £10,000.  Balance  of  profit  and  loss 
account,  after  provision  for  dividend,  £10,233. 

SCOTTISH  METROPOLITAN   ASSURANCE  CO..   LTD. 

(See  London   and    Laneishire    Life   and    General 
Assurance  Association.) 

SCOTTISH  PROVIDENT  INSTITUTION. 

Head  Office :  6  St.  Andrew  Square,  Edinburgh  5 
London  Office  :  3  Lombard  Street,  E.C.  ;  West-End 
Office,  17  Pall  Mall,  S.W.     Established  1837. 

One  of  the  largest  life  offices  in  the  United  Kingdom, 


admirably  managed  in  every  respect,  and  very  attractive 
to  new  entrants.  The  Institution  is  founded  on  the 
mutual  principle,  all  di^^sible  profits  belonging  to  the 
pohcyholders  entitled  to  participate,  after  (except  in 
endowment  assurance  cases)  the  premiums  accumulated 
at  4  per  cent,  compound  interest  equal  in  amount  the 
original  sum  assured.  The  premiums  charged  for 
whole-life  policies  are  considerably  lower  than  average 
rates  in  British  offices  ;  as  stated  in  the  Company's 
prospectus,  "  generally  £1,200  or  thereby  being  secured 
from  the  first  for  the  same  yearly  premium  as  would 
elsewhere  assure  (with  profits)  £1,000  only,  with  the 
prospect  to  those  who  prove  good  lives  (for  whom 
exchisively  the  surplus  is  reserved)  of  eventually  receiv- 
ing very  considerable  additions."  How  large  these 
additions  are  may  be  estimated  from  the  fact  that  during 
the  septennium  ended  in  1908  more  than  70  per  cent,  of 
the  representatives  of  members  who  died  were  entitled 
to  bonus  yielding  on  an  average  an  addition  of  nearly 
50  per  cent,  to  their  policies.  Endowment  pohcies  are 
now  granted,  however,  on  which  bonuses  are  to  be 
allotted  on  the  compound  system,  and  interim  bonuses 
at  30«.  per  cent,  per  annum  were  payable  thereon  in 
cases  of  death  before  the  septennial  division  of  profits 
at  end  of  1908.  This  compound  rate  has  been  increased 
for  the  current  valuation  period  to  that  declared  at  the 
septennial  valuation  on  December  31,  1908,  viz.  35s.  per 
cent,  per  annum. 

Valuations  are  now  quinquennial,  and  the  first 
was  made  on  December  31,  1913,  on  a  strong  basis  : 
0"  Tables  of  Mortality,  net  premiums,  and  3  per  cent, 
interest,  except  in  cases  of  some  of  the  oldest  policies, 
which  were  valued  at  3|  per  cent.  It  is  reported  that 
after  making  these  provisions  the  value  of  the  assets  as 
shown  in  the  balance  sheet  considerably  exceeds  the 
amount  stated  therein.  The  gross  siirplus  over  the 
quinquennium  amounted  to  £1,609,988,  including 
£51,897  paid  during  the  quinquennium  as  interim 
bonuses.  The  securities  were  revalued,  and  the  sum  of 
£100,000   was   written   ofi   the   investments,    and   the 


SCOniSH  UNION  AND  NATIONAL 

INSURANCE    COMPANY. 


Established    1824. 


TOTAL  FUNDS 


£10,250,000. 


FIRE,  EXPLOSION,  AND  LIGHTNING  (Including  LOSS  OF  PROFITS), 
LIFE  AND  ENDOWMENTS,  ACCIDENTS  AND  ILLNESSES,  ANNUITIES, 
PENSIONS,  LEASEHOLD  AND  CAPITAL  REDEMPTIONS,  BURGLARY 
AND  THEFT,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS' 
LIABILITIES,  HORSE-DRIVING  ACCIDENTS,  GLASS  BREAKAGE,  MOTOR- 
CAR, THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND  MARINE  INSUR- 
ANCES   EFFECTED  ON   THE   MOST  FAVOURABLE   TERMS. 


THE  COMPANY'S  BONDS  ARE  ACCEPTED   BY   THE    HIGH    COURT    OF    JUSTICE    IN 

ALL    ITS     DIVISIONS,     THE    BOARD     OF     TRADE,    THE     LOCAL    GOVERNMENT 

BOARD,    INLAND    REVENUE,    &c.,    FOR 

RECEIVERS  in  CHANCERY,  and  TRUSTEES  and  SPECIAL 
MANAGERS  in  BANKRUPTCY,  &c.,  &c. 


EDINBURGH 
LONDON... 


35    ST.    ANDREW    SQUARE. 

5    WALBROOK,    E.G.,    and    55    PAUL    MALL,    S.W. 
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investment  reserve  fund  was  increased  from  £140,000 
to  £300,000.  The  sum  of  £304,204  was  ''  reserved  for 
future  accumulation,"  and  £853,887  was  applied  to 
providing  bonuses.  Bonuses  on  whole-o£-life  policies 
sharing  for  the  first  time  ranged  from  12  to  over  24  per 
cent,  of  the  sums  assured,  in  reversionary  forni,  and 
bonuses  on  policies  which  had  previously  paiticipated 
were  at  the  uniform  reversionary  rate  of  £7  10s.  per 
cent. 

In  1913  the  net  new  sums  assured  amounted  to 
£1,652,235  (the  largest  amount  in  the  history  of  the 
Society,  although  for  more  than  30  years  the  new 
business  in  each  year  has  exceded  a  million  sterUng)  ; 
the  total  net  premium  income  amounted  to  £709,469, 
in  addition  to  £97,763,  being  consideration  for  new 
annuities  granted  ;  expenses  about  13-8  per  cent,  of  the 
premiums,  which  is  a  lower  expense  ratio  than  the 
average,  although  the  Society's  premiums  are  at  con- 
siderably lower  rates  than  are  usually  charged  ;  claims 
by  death  to  £672,171  (the  claims  since  the  last  investiga- 
tion having  averaged  less  than  70  per  cent,  of  thu  "  ex- 
pectation'"), and  by  survivancc  to  £59,470  ;  the  funds 
at  close  of  year  to  £15,700,550,  after  writing  down 
investments  by  £100,000,  and  the  interest  yield  to  about 
.£4  Is.  lOd.  per  cent,  after  deduction  of  income  tax. 
Total  assets,  December  31,  1913,  £15,831,894. 

SCOTTISH  TEMPERANCE  LIFE  ASSURANCE   CO.,  LTD. 

Head  Oflice  :  109  St.  Vincent  Street,  Glasgow  ; 
London  Office  :  3  Cheapside,  E.G.  EstabUshed  1883- 
Capital  authorised  and  subscribed,  £100,000  ;  paid  up. 
£25,000.  Amount  of  each  share,  £1,  with  S.v.  paid, 
Dividend  for  1913,  5  per  cent,  per  share,  with  bonus  of 
10  per  cent,  per  share  in  addition,  both  dividend  and 
bonus  being  free  of  income  tax.  It  was  announced  in  the 
annual  report  for  1912  that  the  sum  carried  to  the  share- 
holders' fund  from  the  quinquennial  valuation  profits 
at  the  close  of  the  year  is  suflicient  to  provide  a  bonus 
addition  to  the  ordinary  dividend  at  the  rate  of  10  per 
cent,  per  annum  during  the  now  current  quinquennium. 

The  Company  is  enterprising  and  well  and  econo- 


mically managed  ;  it  has  a  "  Temperance  section,"  in 
which  abstainers  are  allowed  special  terms,  and  also  an 
accident  department.  The  last  valuation,  as  at  Decem- 
ber 31,  1912,  was  made  on  a  net  premium  basis  by  the 
0"  Table  of  Mortality,  combined  with  3  per  cent, 
interest,  with  additional  reserves  for  contmgencies. 
The  policyholders'  share  of  the  divisible  surplus 
amounted  to  £176,440,  which  was  suflicient  to  provide 
a  bonus  at  the  rate  of  30s.  per  cent,  per  annum 
("compound"  for  whole-of  life  policies  and  "simple" 
for  endowments)  over  the  quinquennium  in  the  im- 
mediate bonus  section,  and  bonuses  of  varying  amounts 
on  policies  entitled  to  deferred  profits.  At  the  last 
preceding  valuation  the  bonus  to  immediate  profit 
policies  was  28s.  per  cent.,  with  a  limitation,  now  re- 
moved, to  one  half-year's  bonus  for  the  first  year  of 
assurance.  £12,500  was  transferred  to  shareholders' 
bonus  and  dividend  fund,  and  a  balance  of  surplus, 
amounting  to  £29,948,  is  carried  forward  in  the  life  fund. 

During  1913  the  net  new  sums  a.ssured  amounted  to 
£603,000,  of  which  £600,125  was  life  business  and  £2,975 
was  capital  redemption  business ;  the  total  net  Ufe 
premium  income  (increased  by  £14,786)  was  £219,918. 
Claims  by  death  co.st  £41,269,  and  claims  by  survivance, 
£50,531.  Expenses  were  about  15-4  per  cent,  of  the 
premiums.  The  life  fund  was  increased  from  £1,933,941 
to  £2,073,777,  and  the  interest  yield,  after  deduction  of 
income  tax,  was  about  £4  Os.  Hd.  per  cent.  The 
incidence  of  mortality  in  this  Company  has  always  been 
remarkably  favourable,  and  continued  to  be  so  in  1913. 

Leasehold  redemption  assurance  premiums  in  1913, 
£L620  ;   relative  fund,  December  31,  I'Jl.3,  £17,881. 

In  1913  the  accident  premiums  amounted  to  £4,302, 
the  accident  claims  to  £1,737,  and  the  accident  and 
general  balance  at  close  of  year  to  £10,125.  Total 
assets,  December  31,  1913,  £2,218,969. 

The  Company  has  a  special  Ufe  assurance  scheme 
in  connection  with  terminable  mortgage  loans,  suitable 
to  persons  who  desire  to  become  possessors  of  their  own 
dwelling-houses,  or  who  wish  to  invest  otherwise  in 
heritable  property  of  a  good  class.     Loans  are  repay- 


THE 


British  Law  Fire 

INSURANCE  COMPANY  LTD. 


Subscribed  Capital 
Paid-np  Capital 
lieserves 


£1,050,000 
£150,000 
£273,000 


Trustees. 
The  Right  Hon.  VISCOUNT  ALVERSTONE.  Q.C.M.O. 

The  KiKht   Hon.   L»iRI)  MEKSEY. 

The  Righl    Hon.    Lord    Justice    SIR    WALTER  0 

PHILLIMORfi,   Bart.     D.C.L.,   LL.D. 

Chairman  ~!A.   H.   MOMBR-W  ILLIAMS,  Esq. 

Deputy-Chairman— C.    0.   KEKEWICH,    Esq. 

UnBEIIT.VKES    tub    KOI.I,l)WINIi    Cl. ASSES    Olf    INSURANCE  : 


F. 


FIRE, 


FIDELITY   GUARANTEE, 

WORKMEN'S    CUmPENSATION, 

EMPLOYERS'     LIABILITY, 

PERSONAL    ACCIDENT     A    SICKNESS, 

BURGLARY,      THIRD  PARTY, 

MOTOR    UAR.    LIFT,    CRANE,    AND   HOIST, 

BOILEa    AND    ENGINE, 

PROPERTY       OWNERS'       INDEMNITY, 

LOSS    OF   PRJFITS    DUE    TO    FIRE, 

GLASS  BREAKAGE,    LIVE  STOCK. 

General  Maiuujer  :  DAVID  M.  LINLEY.   S.-crdary  :  T.  WILLIAMS. 

HEAD    OFFICE  : 

5L0THBURY,  BANK,  LONDON,  E.C. 

Ten-oraiihic  Addres^!  :  "  15ritliiw.  Stock,  I.oiulon." 

It'eiihoiu:     Lorulon    Wall    -.'r.'-'  imJ '.M70. 

Branchou     ttirousnout     tho     United      KInKdom. 


Established  1821. 


GUARDIAN 

ASSURANCE  COMPANY  LIMITED. 


IbcaO  Office :  - 
11  LOMBARD  ST.,  LONDON,  E.C. 

I.iiw  Courts  Branch:  21   Fleet  Street,  E.C. 
VVesimlnMur  B;  anch  :   2S  King  Street.  Coveiu  i.;.\rJon,  W.C. 


Subscribed  Capital  -  £2,000,000 
Paid-up  Capital  -  -  £1,000,000 
Total  Assets  -  ovtr  £7,109,000 
Total  Income     -        .,    £1,404,000 


The    Company    transacts    the    following    classes 
of  Insurance  :  — 

FIRE.  LIFE. 

CONSEQUENTIAL    FIRE    LOSS 

(Including  Loss  of   Prolltsi. 

BURGLARY.        FIDELITY. 

GLASS.        PERSONAL  ACCIDENT. 

EMPLOYERS'    LIABILITY. 

MOTOR   CARS. 

FOnGEO  TRANSFERS. 

REGISTERED   POST. 

"ALL  RISKS." 

Full    Informaion  respecting  any  of    the  above 
v.ill   bo  forwarded  on  application. 
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able  by  instalments  over  a  fixed  term  of  years,  and  in 
event  of  the  borrower's  death  before  the  repayments 
are  completed  the  balance  then  remaining  is  imme- 
diately cancelled. 

SCOTTISH   UNION  AND  NATIONAL  INSURANCE    CO. 

Head  Office  :  35  St.  Andrew  Square,  Edinburgh  ; 
London  Office :  o  Walbrook,  E.C.  This  Company 
was  formed  in  1878  by  the  amalgamation  of  the  Scottish 
Union  and  Scottish  National  Companies,  which  were 
founded  respectively  in  1824  and  1841.  Capital  autho- 
rised, £6,000,000;  subscribed,  £5,086,380;  paid  up, 
£300,000.  Some  of  the  shares  are  fer  £20,  with  £1 
paid  ;  others  are  for  £10,  with  £3  1.5s.  paid.  Di\adend 
for  1913  was  at  the  rate  of  20  per  cent.,  less  income 
tax.  During  1906  the  Company  acquired  the  business 
of  the  Lancashire  and  Yorkshire  Accident  Insurance 
Company,  Limited.  The  Company  took  over  the 
whole  assets  of  the  acquired  Company,  and  in  exchange 
issued  Five  per  Cent.  Accident  Debenture  bonds, 
redeemable  in  1926,  for  £133,609.  During  1913  the 
Companv  acquired  the  undertaking  of  the  City  of 
Glasgow  Life  Assurance  Company  (g.r.).  In  May  1914 
a  provisional  agreement  was  entered  into  for  the  pur- 
chase of  the  whole  or  greater  part  of  the  shares  of  the 
Maritime  Insurance  Company. 

Fire  Department. — In  1913  premium  income 
(increased  by  £36,763)  amounted  to  £757,846.  and  the 
claims  (£390,572)  and  expenses  (£271,2.58)  to  £661.830. 
The  interest  earnings  on  the  fii'e  funds  amounted  to 
£16,036,  and  the  excess  of  the  departmental  income 
over  expenditure,  after  adjustment  of  reserve  (repre- 
senting 50  per  cent,  of  the  premium  income)  for 
imexpired  risks,  amounted  to  £93,670,  which  as  profit 
reahsed  was  transferred  to  profit  and  loss  account. 

Life  Department. — The  net  new  life  business  in 
1913  amounted  to  £967,889  in  sums  assured  ;  the  total 
net  life  premium  income  to  £539,057  ;  expenses  to  about 
17-2  per  cent,  of  the  premiums ;  claims  bv  death 
£472,331,  and  by  survivance  £121,309  ;  and  life  funds 
at   close  of   vear  to  £8,471,111.     These  figures  include 


those  of  the  City  of  Glasgow  Company.  The  net 
interest  vield  on  the  life  fund  seems  to  have  been  about 
£4  Os.  l6d.  per  cent. 

The  Company  received  £103,165  as  consideration  for 
new  annuities. 

The  quinquennial  valuation  of  the  life  department 
was  made  on  December  31,  1909.  Separate  valuations 
of  the  old  "  Scottish  Union  "  and  "  Scottish  National  " 
policies  were  made,  the  same  tables  having  been  used 
and  the  same  rate  of  interest  assumed  as  at  the  last 
investigation,  and  it  is  stated  that  the  surplus  in  these 
sections  admits  of  bonuses  at  the  same  rates  as  were 
paid  at  the  previous  quinquennial  distribution. 

The  valuation  of  the  "  Scottish  Union  and  National  " 
policies  (being  those  belonging  to  the  present  series, 
dating  from  the  fusion  of  the  "  Scottish  Union  "  and 
"  Scottish  National  "  Companies)  was  made,  as  on  the 
former  occasion,  by  the  0^'  3  per  cent,  tables.  It  is 
stated  that  "  a  continuance  has  been  secured  of  the 
bonus  on  the  early-profit  policies  at  the  rate  of  30s. 
per  cent,  per  annum."  The  result  of  the  investigation 
was,  after  pro\nsion  for  depreciation  of  investments, 
a  distribution  of  £.301,851  amongst  the  policyholders,  a 
transfer  of  £36,217  to  the  shareholders'  funds,  and  the 
carrying  forward  of  a  balance  of  £37,985  to  the  present 
quinquennium. 

Accident  Account. — Tliis  includes  all  transactions 
in  Great  Britain  in  connection  with  accidents  or  sickness, 
other  than  the  habihties  pro\'ided  for  in  the  employers' 
habiUty  account.  The  premiums  in  this  account 
amounted  to  £18,242,  and  the  fund  at  close  of  year  to 
£12.136,  including  £3.015  in  respect  of  outstanding 
claims,  after  transfer  of  £2.116  to  profit  and  loss  account, 
of  which  £393  represented  interest  earnings. 

Employers'  Liability  premiums  in  Great  Britain 
amounted  to  £35,318,  and  the  relative  fund  at  close  of 
year  to  £29.4.39,  including  £11,780  for  outstanding 
claims.  Sinking-fund  premiums,  £6,281,  relative  as- 
surance fund,  £57.381.  The  General  Account,  in- 
cluding transactions  not  referred  to  above,  showed 
premiums  of  £17,735  and  a  fund  at  close  of  year  of 


DRINK   AND 
ENJOY     .      . 


LIPTONS 


THE  FINEST  and  MOST 
DELICIOUS    TEA  SOLD. 


BY   SPECIAL    APPOINTMENT. 


LIPTONS  TEA  is  blended,  weighed  and  packed  b>  m  ic  uucn  it  i^ 
untouched  by  hand  from  the  time  the  leaf  is  plucked  until  it  reaches  the 
consumer  in  Liptons  registered  packets.  The  Tea  is  ScientilicaUy  Blended  to 
suit  the  water  of  the  various  districts. 

Upon  application,  address  of  nearest  Branch  or  Agent  will  he  sent. 


Tea  Growers. 

Chief  Offices 


LIPTON    Ltd., 


Tea  Blenders. 
CITY  ROAD,   LONDON,  E.C. 


Ceylon  Depot — 
CINNAMON  GARDENS,  COLOMBO. 


Indian  Chief  Depot— 
LIPTONS  BUILDINGS,  CALCUTTA. 
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£9,937,  including  £1,070  for  outstanding  claims,  afte'^ 
transfer  of  £5,146  to  profit  and  loss  account,  of  which 
£414  represented  interest  earnings.  The  balance  of 
profit  and  loss  account  brought  forward  from  1912,  after 
provision  for  dividend  payable  in  1913,  was  £234,668. 
To  this  have  been  added  £93,670,  balance  transferred 
as  above  shown  from  fire  account,  balance  of  £5,146 
from  general  assurance  account,  and  of  £2,116  from 
accident  account.  Interest  and  fees  not  carried  to 
other  accounts  (less  income  tax,  interest  on  accident 
bonds,  irrecoverable  agents'  balances,  and  income  tax 
on  profits)  produced  £28,398.  Provision  for  the  dividend 
at  20  per  cent.,  less  ta.^,  absorbs  £56, .500,  the  sum  of 
£112,400  is  set  aside  as  the  estimated  cost  of  acquiring 
the  City  of  Glasgow  "Company,  and  thereafter  £208,774 
is  carried  forward  in  profit  and  loss  account.  The 
general  reserve  fund  at  the  close  of  the  year  amounted 
to  £300,000.  The  reserves  and  balances  carried  forward 
(apart  from  capital  and  the  life,  annuity,  general,  em- 
ployers' liability,  sinking-fund  assurance,  investment 
contingency,  and  accident  funds)  represent  over  117 
per  cent,  of  the  fire  premium  income.  Total  assets, 
December  31,  1913,  £10,260,272. 

"SCOTTISH  WIDOWS'FUND  LIFE  ASSURANCE    CO. 

Head  Office  :  9  St.  Andrew  Square,  Edinburgh  ; 
London  Office  :    28  Cornhill,  E.G.     Established  1815. 

This  great  mutual  hfe  office  is  by  far  the  largest 
British  life  assuranc  institution  not  possessing  an 
industrial  department,  measured  by  premium  income 
and  accumulations.  It  has  a  splendid  bonus  history. 
The  bonuses  declared  have  been,  for  the  last  five  suc- 
cessive septennial  divisions  ending  with  1908,  at  the 
very  high  "  compound  "  rate  of  £1  14s.  per  cent,  per 
annum,  which  gives  an  over-average  amount  of  bonus 
in  the  case  of  the  youngest  policies  and  greatly  increased 
bonuses  to  those  of  long  duration.  The  original  sums 
assured  have  in  many  instances  been  doubled,  in  ex- 
treme cases  they  have  been  more  than  trebled,  through 
these  reversionary  additions. 


Valuations  are  now  quinquennial  and  the  first  was 
made  at  the  close  of  1913  on  a  strong  basis  :  0^'  and 
0«i5)  Mortality  Tables  for  assurances,  net  premiums,  and 
3  per  cent,  interest.  The  loading  reserved  as  a  pro- 
vision for  future  expenses  and  profits  represented  22  per 
cent,  of  the  premiums.  £167,710  was  written  off 
sundry  investments,  and  the  balance  of  estimated 
depreciation  in  securities  was  provided  by  transferring 
the  reserve  fund  of  £400,000  to  a  specific  investment 
reserve  fund.  Thereafter  the  sum  of  £2,149,000  was 
utilised  in  declaring  bonuses  at  the  same  rate  as  that 
above  referred  to,  and  £54,996  was  carried  forward 
as  undivided  surplus  to  the  next  division  of  profits. 
Interim  bonuses  will  be  paid  until  the  next  valuation 
at  the  full  compound  rate  of  £1  14s.  per  cent,  per  annum. 

In  1913  the  net  new  sums  assured  by  life  policies 
amounted  to  £3,223,937  (larger  than  in  any  previous 
year);  the  total  net  life  premiums  to  £1,425,797; 
consideration  for  new  annuities  to  £178,775  ;  expenses  to 
10-7  per  cent,  of  the  premiums  ;  claims  to  £1,. 366, 918 
(those  by  death  being  only  76  per  cent,  of  the  "  ex- 
pectation ") ;  and  life  funds  at  close  of  year,  increased 
by  £88,156,  to  £21,522,668,  exclusive  of  investment 
reserve  fund  of  £400,000.  Capital  redemption  pre- 
miums, £1,-598;  fund,  £5,169.  Total  assets,  December 
31,  1913,  £22,301,936.  Interest,  after  deduction  of 
income  tax,  yielded  about  £3  19s.  3d.  per  cent,  in  1913. 
In  the  aggregate  the  assets  are  stated  to  exceed  the 
balance-sheet  values,  less  the  investment  reserve  fund 
taken  into  account. 

SEA  INSURANCE  COMPANY.   LIMITED. 

Chief  Offices  :  E.xchange  Buildings,  Liverpool ; 
31  Cornhill,  London,  E.C.  Established  1875.  Capital 
authorised  and  subscribed,  £.500,000  ;  paid  up,  £500,000. 
Shares  for  £10  each,  fully  paid.  The  dividend  for 
191.3  was  16s.  per  share,  subject  to  tax. 

On  April  15,  1912,  the  shares  of  the  Company  were 
made  fully  paid  by  caUing  up  the  balance  of  £400,000 
unpaid,  at  the  same  time  declaring  a  bonus  of  £400,000, 
free  of  income  tax,  out  of  the  reserve  fund. 


Yorkshire  Insurance  Co 

Established     1824.  i-td- 

Reserve  Funds  exceed  Three   Millions. 


ANNUITIES. 

Specimen 

Rates   for   £100   Purchase   Money. 

40.                      50.                    60.                    70. 

MALES. 

C      ».      d.       £       B.      d.        £.      H.      cl.        £       «.      .1. 

5  17  2    712     936    13    28 

FEMALES. 

5  13  6    6  11   8     8  4  2    11  U  0 

FIRE.  ACCIDENT.  LIFE. 

Onilowments  fur  Children,  and  Leasehold 

Insurances. 
Loss  of  Profits  through  Fire. 

Trustee  and  Executor. 

Employers'  Liability  (including  Domestic  Servants). 

Fidelity.     Personal  Accident.     Burglary. 

Plate    Qlass.        A\otor  Car.        Live   Stock. 

Boiler.     Marine,  &c. 


Chief    Offices: 

YORK:      ST.     HELEN'S     SQUARE. 

LONDON:     BANK     BUILUINUS, 

PRINCES    ST.,    E.C. 

Branches  and  Agencies  throughout  the  Kingdom. 


ROYAL  LONDON 

INSURANCE  OFFICES. 


ROYAL  LONDON  MUTUAL  INSURANCE  SOCIETY, 

LTD. 

Accumulated  Funds  upwards  of    £4,000,000. 
ROYAL  LONDON  AUXILIARY  INSURANCE  CO., 

LTO, 

Authorised  Capital  •  •  £500,000. 
Subscribed  Capital  -  •  £130,000. 
Paid-up  Capital     -        -        •        £90,000. 


LIFE  ASSURANCE,  ENDOWMENT, 

FIRE,         HOUSE     PURCHASE, 

FIDELITY     GUARANTEE, 

PERSONAL      ACCIDENT, 

BURGLARY,    PLATE    GLASS,    ETC. 


Agents  Wanted. 


Special  Terms. 


HEAD   OFFICE: 

ROYAL    LONDON     HOUSE, 
FINSBURY    SQUARE,    E.C. 


JOHN  PRICE, 


Man&{H°t 


HOiU.CE  DUFFELL,  /  Direowrt. 
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This  Company  is  one  of  the  strongest  transacting 
marine  insurance  business,  and  has  been  excellently 
managed.  The  aim  of  the  directors  is  evidently  to 
increase  the  reserve  through  accumulation  of  profits. 
But  the  eiiect  of  this  poUcy  is,  of  course,  automatically 
to  manufacture  increased  profits  from  interest.  The 
report  issued  in  January  last  shows  that  there  was  a 
surplus  of  £25,544  from  the  closing  of  the  1912  under- 
writing account,  whilst  the  receipts  from  interest  and 
fees,  less  income  tax,  amounted  to  £38,153.  Premiums 
in  1913  amounted  to  £415,186,  of  which  first  year's 
settlements  absorbed  32-5  per  cent.  The  underwriting 
balances  carried  forward  to  1914  (including  suspense 
account  of  £92,606)  amount  to  £349,884.  After  pro- 
vision for  dividend  and  writing  £35,000  oS  investments, 
£124,902  is  carried  forward  in  profit  and  loss.  The 
reserve  fund  amounts  to  £145,000.  Assets  on  December 
Sllast,  £1,156,224. 

STANDARD  LIFE  ASSURANCE   COMPANY. 

Head  Office  :  3  George  Street,  Edinburgh  ;  London 
Office  :  83  King  WiUiam  Street,  E.G.  Estabhshed  1825. 
Capital  authorised  and  subscribed,  £500,000 ;  paid  up, 
£120,000.  Shares  for  £10,  with  £2  8s.  paid.  Dividend 
in  1914,  6s.  per  share,  free  of  income  tax. 

The  Standard  Life  Assurance  Company,  wliilst  trans- 
acting a  large  business  in  the  United  Kingdom,  is  the 
best-known  British  office  in  many  other  parts  of  the 
world.  Li  India  its  pohcyholders  are  more  numerous 
than  those  of  any  of  its  British  contemporaries.  The 
Company  has  also  branches  in  China,  Mauritius,  Ceylon, 
the  Straits  Settlements,  the  Phihppines,  Egypt,  Canada, 
South  Africa,  the  West  Indies,  Belgium,  Spain,  Hungary, 
Argentina  and  Uruguay.  In  all  these  countries  it  has 
deservedly  obtained  a  high  reputation  for  Uberality  and 
honourable  deahng. 

The  last  quinquennial  valuation  was  made  as  at 
November  15,  1910.  The  mortahty  tables  used  for 
assurances  were  the  C  Table  for  home  and  temperate 
cUmate  business,  and  special  experience  tables  for 
other  business.  The  rate  of  interest  assumed  was  3  per 
cent.  For  valuation  purposes  the  securities  were  written 
down  by  £120,037.  The  portion  of  the  divisible  surplus 
allocated  to  participating  pohcvholders  (after  payment 
of  £61,433  for  interim  bonuses)  was  £772,800,  "which 
provided  reversionary  bonuses  of  30s.  per  cent,  per 
annum. 

In  financial  year  ending  November  15,  1913,  the 
new  sums  assured,  less  reassurances,  amounted  to 
£2,189,323;  the  total  net  life  premium  income  to 
£1,018,029  ;  consideration  for  new  annuities  to  £58,140  ; 
claims  by  death  to  £630,924  ;  claims  under  endowments 
matured  to  £246,488  ;  expenses  were  about  19  per  cent. 
of  the  premiums  ;  and  life  funds  at  close  of  year  (in- 
creased by  £287,853)  were  £13,478,704.  Capital  redemp- 
tion premiums,  £2,429  ;  consideration  for  "  annuities 
certain,"  £946  ;  fund,  £10,205.  Interest  on  life  funds 
(less  tax)  produced  £565,511,  the  net  yield  having 
been  about  £4  6s.  8d.  per  cent.  Total  assets,  December 
31,  1913,  £13,902,7.59. 


STANDARD  MARINE  INSURANCE  COMPANY.  LIMITED 
j  (*<■  London  and  Lancashire  Fire  Insurance  Co.,  Ltd.) 

STAR  ASSURANCE  SOCIETY. 

Head  Office  :  32  Moorgate  Street,  London,  E.G. 
Estabhshed  1843.  Capital  authorised  and  subscribed, 
£100,000  ;  paid  up,  £5,000,  in  shares  of  £1  each  with 
Is.  paid  up.  One-tenth  of  the  surplus  arising  from 
quinquennial  valuarions  has  been  appropriated  to  share- 
holders. Their  proporrion  of  the  surplus  from  the  last 
valuation,  on  December  31, 1908,  was  £53,018,  equivalent 
to  about  10s.  7d.  on  each  share  of  the  present  denomina- 
tion. • 

Up  to  the  passing  of  the  special  Act  of  Parhament 
refefrred  to  hereunder  the  Society  was  known  as  the 
Star  Life  Assurance  Society,  and  its  business  was  entirely 
confined  to  life  assurance. 

During  1911  the  Company  obtained  enlarged  powers 
through  a  special  Act  of  Parhament,  enabUng  it  to 
transact  practically  all  kinds  of  insurance  business, 
but  it  is  understood  that  these  powers  will  be  very 
gradually  and  cautiously  exercised.  For  the  current 
quinquennium  the  annual  dividend  is  2s.  id.  per  share. 
The  Society  has  always  had  a  strong  Wesleyan  con- 
nection, and  the  new  articles  of  association  provide 
that  at  least  seven  members  of  the  board  shall  be 
accredited  members  of  that  community. 

The  quinquennial  valuation  on  December  31,  1913, 
was  made  for  assurances  on  a  net  premium  basis  by  the 
0"  Table  of  Mortahty,  in  combination  with  3  per  cent, 
interest.  The  proportion  of  the  surplus  ascertained  at 
the  valuation  apphcable  to  di\'ision  amongst  participat- 
ing policyholders,  notwithstanding  the  writing  down 
values  of  securities  by  £149,700,  permitted  the  dis- 
tribution of  bonuses  on  policies  issued  prior  to  January 
1912  at  the  compound  rate  of  21s.  per  cent,  per  annum 
over  the  quinquennium,  representing  in  individual  cases 
additions  varying  from  21s.  to  38s.  ])er  cent,  per  annum 
on  the  original  sums  assured.  On  policies  effected 
after  January  1, 1912,  a  simple  reversionary  bonus  of  30s. 
per  annum  was  declared. 

During  1913  the  net  new  sums  assured  amounted  to 
£1,0.58,068,  the  net  premium  income,  increased  by 
£9,334,  to  £526,311,  and  the  claims  by  death  (said  to  be 
in  number  considerably  within  "expectation")  to 
£316,442.  The  expense  ratio  of  the  life  business  was 
about  14-9  per  cent,  of  the  premiums.  The  total  life 
and  annuity  funds  at  close  of  year  amounted  to 
£7,024,037,  after  writing  down  securities  as  mentioned 
above.  The  interest  yield,  after  deduction  of  income 
tax,  was  £4  Is.  Id.  per  cent.  Capital  redemption 
premiums,  £4,848  ;  fund,  £7,535.  Total  assets,  Dec- 
ember 31,  1913,  £7,187,046. 

STATE  ASSURANCE  COMPANY.  LIMITED. 
Head  Office  :  State  Insurance  Buildings,  Liverpool ; 
London  Office  :  12-13  Nicholas  Lane,  E.G.  Estabhshed 
1891.  Capital  authorised,  £800,000;  subscribed, 
£560,000 ;  paid  up,  £70,000.  Shares  for  £8,  of  which 
paid  up,  £1.  Dividend  for  1913,  12i  per  cent.,  less 
income  tax. 


Income    Tax    a.nd     Super-Tax     Practice,      including;   a.   Dictionary   of   income  Tax,  Tables  of  Duty, 

&c.       [lu  accordance  with  tie  Fmancc  act,  1914.1     Ky  v^.  K.  SNELLING,  onhr  Jnland  Rev^ue  Deparlmml.     450  pp..  109.  6d.  Oct. 

Income  Tax,   Super-Tax,   and    Inhabited    House    Duty    Latw  and   Cases.     With  an  Analysis 

of  11, e  ffcheluleo.  Guide  to  iiicme   lax  Law  and  Notes  ou  Land  Tas.      F.v  W.  K.  SNiJLllNG.      434  pj...  10s.  6a. uc:. 
NEW  AND  E.LARGhD  EDITljS,  thoroughly  rerised.  to  include  the  provisions  oi  the  Finance  Act.  1914. 
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Fire  Department. — In  1913  in  this  department  the 
net  premiums  (increased  by  £6,877)  amounted  to 
£210,051,  losses  to  £117,2.59,  and  expenses  to  £77,713. 
The  sum  of  £12,787  was  transferred  to  profit  and  loss 
account,  and  the  fire  fund  thereafter  amounted  to 
£70,017,  representing  the  reser\'e  for  unexpired  risks 
at  the  rate  of  one-third  of  the  year's  premium  income. 

Accident  and  General  Department  (including 
employers'  hability  business). — In  this  section  the  pre- 
miums amounted  to  £50,169,  the  claims  to  £2t,-388,  and 
the  expenses  to  £18,300.  The  sum  of  £5,874  was  trans- 
ferred to  profit  and  loss  account,  and  the  departmental 
fund  at  end  of  year  (being  reserve  for  unexpired  risks 
at  one-third  of  the  premium  income)  amounted  there- 
after to  £16,723. 

Profit  and  Loss  Account. — The  balance  brought 
forward  in  this  account  from  1913,  less  provision  for 
dividend  and  directors'  fees  for  that  year,  was  £2,860, 
Transfers  of  profit  from  other  accounts  amounted  to 
£18,061,  and  earnings  from  interest  and  fees,  less  income 
tax  and  expenses,  to  £6,606.  Investment  fluctuation 
account  (increased  by  £1,500),  £20,000,  stated  in  the 
report  as  more  than  sufficient  to  cover  depreciation  in 
investments.  General  reserve  fund  (increased  by 
£10,000),  £60,000.  After  provision  for  dividend  for  1913 
the  balance  carried  forward  is  £7,878.  Total  assets, 
December  31,  1913,  £.301,452. 

SUN   INSURANCE  OFFICE. 

Head  Office  :  C3  Threadrieedle  Street,  London,  E.C' 
Established  1710.  On  December  31 ,  1913,  capital  autho- 
rised, £2,500,000  ;  subscribed,  £2,400,000  ;  paid  up, 
£480,000,  of  whicli  £120,000  was  provided  out  of  profit 
and  loss  account  for  1910,  and  £240,000  in  1912.  Shares 
for  £10,  with  £2  paid.  Dividend  declared  in  1914, 
14s.  per  share,  less  tax. 

This  leading  Office,  particularly  well  known  in  the 
MetropoUtan  district,  is  senior  by  a  century  of  its 
namesake  and  ally  for  business  purposes,  the  Sun  Life 
Office.  It  now  transacts  accident  and  employers' 
hability  business,  as  well  as  fire,  burglary  and  general 
insurance. 


Fire  Department. — In  1913  the  net  premium  in- 
come (increased  by  £45,559)  amounted  to  £1,571,537, 
the  losses  to  £837,962  (about  53-3  per  cent.),  and  the 
departmental  expenses  of  management,  inclusive  of 
commission,  to  £593,261.  After  adjustment  of  liability 
for  unexpired  risks  (40  per  cent,  of  the  premiums)  the 
trading  profit,  apart  from  interest,  was  £122,090,  or  about 
7.7  per  cent,  of  premiums.  The  interest  credited  to  the 
fire  account  was  £68,884,  so  that  the  total  profit  in  the 
fire  department  was  £190,974,  which  was  transferred 
to  proht  and  loss  account.  The  fire  insurance  fund  at 
close  of  year  1913,  including  reserve  for  unexpired  risks, 
amounted  to  £2,128,615. 

Accident  Department. — The  premiums  amounted 
to  £7,827  and  the  credited  interest  to  £285.  The  acci- 
dent fund  at  close  of  year  amounted  to  £8,661,  including 
£530  for  outstanding  claims.  £2,364  was  transferred 
from  the  accident  account  to  profit  and  loss  accoimt. 

Employers'  Liability  Department,  &c. — The  pre- 
miums amounted  to  £97,819,  and  the  fund  at  the  close  o 
the  year  to  £144,139,  including  £40,000,  estimated  ha- 
bility for  outstanding  claims.  Interest  credited  was 
£4,398,  and  £15,011  was  transferred  to  profit  and  loss 
account,  after  bringing  in  £15,000  from  that  account. 
Burglary  and  General  premiums  amounted  to 
£23,374,  and  after  transfer  of  £6,103  to  profit  and  loss 
account,  and  £10,000  from  that  account,  the  relative  fund 
amounted  to  £24,349. 

pjarnings  from  interest  not  credited  to  the  depart- 
mental funds  and  fees,  after  deduction  of  income  tax, 
bad  debts,  and  loss  on  exchange,  amounted  to  £47,579, 
and  the  net  profits  transferred  from  departments  to 
£214,452,  making  a  total  profit  of  £262,031,  while  the 
dividend  at  14s.  per  share,  less  income  tax,  required 
£158,200.  £15,000  was  carried  to  house  property  ac- 
count, £10,000  to  pension  fund  (thereafter  amounting 
to  £59,820),  £15,000  to  employers'  liability  reserve, 
£10,000  to  burglary  and  general  reserve,  and  £25,000 
applied  in  writing  down  investments.  The  balance 
carried  forward  in  profit  and  loss  account  after  pro- 
'  vision  for  dividend  was  £342,723.    Dividend  reseixe 
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amounted  to  £150,000  ;  and  the  total  funds,  exclusive 
of  ciiintal  and  pension  fund,  after  provision  for  dividend 
and  outstanding  claims,  to  £2,757,957.  This  represents 
about  162  per  cent,  of  the  year's  total  premium  income- 
more  than  four  times  the  amount  set  aside  on  a  standard 
of  40  per  cent,  to  provide  for  unexpired  risks.  To 
maintain  the  dividend  at  1  Is.  per  share  a  profit  of  less 
than  2  per  cent,  on  the  tradinj^,  in  addition  to  interest 
earnings,  seems  sufficient. 

SUN  LIFE   ASSURANCE  SOCIETY. 

Head  Office  :  63  Threadneedlc  Street,  London,  E.G. 
Estabhshed  1810.  Capital  authorised,  £1,000,000  ;  sub- 
scribed and  paid  up,  £480,000.  Amount  of  each  share, 
£10,  fully  paid  {sec  below).  The  shares  were  formerly 
for  £10  with  £7  10s.  paid,  but  the  directors  announced  in 
the  report  for  1911  that  the  funds  admitted  of  £120,000 
being  applied  in  paying  up  £2  10.s.  per  share,  and  de- 
clared a  special  dividend  of  £2  10s.  per  share  for  that 
purpose.  The  dividend  (including  bonus)  for  the 
current  quinquennium  will  be  £1  per  share  per  annum. 

This  Company  is  closely  associated  for  business  pur- 
poses with  its  eider  brother,  the  Sun  (Fire)  Insurance 
Company.  It  is  an  enterprising  and  "  up-to-date " 
institution,  and  has  within  the  last  few  years  broken  new 
groimd  in  accepting  proposals,  under  certain  conditions, 
without  the  formahty  of  medical  examination  ;  also  pre- 
miums, when  required,  by  monthly  payments.  These 
innovations  and  a  rapid  development  of  agency  organisa- 
tion have  led  to  much  increase  in  the  business.  In  the 
Metropohtan  district,  in  which  it  has  a  number  of 
branch  offices,  the  Company  is  very  strongly  repre- 
sented. It  has  an  accident  and  miscellaneous  section, 
as  well  as  its  leading  hfe  assurance  department. 

In  1913  the  net  new  life  sums  assured  amounted  to 
£2,603,454  ;  the  total  net  life  premium  income  to 
£924,564;  the  interest  earnings  on  the  lite  fund  to 
£343,648  (representing  £4  2s.  8rf.  per  cent.,  after  deduc- 
tion of  income  tax)  ;  the  claims  (''  well  within  ex- 
pectation ")  to  £560,085,  including  bonuses  ;  and  the 
expenses  (including  transfer  of  £5,000  to  supei-annuation 
fund)  to  £143,191  (about  15-5  per  cent,  of  the  premium 
income).  The  life  fund  at  close  of  year,  increased  by 
£487,899,  after  transfer  of  £1,505  to  proprietors'  fund, 
amounted  to  £8,729,844. 

The  quinquennial  valuation  was  made  on  December 
31,  1911,  on  a  strong  basis  :  0"  and  0'" "  Tables  of 
MortaUty,  net  premiums  by  the  0"  Table,  and  3  per 
cent,  interest.  The  pohcyholders'  share  of  the  profits 
amounted  to  £843,306,  and  sufficed  to  provide  rever- 
sionary bonuses  varying  from  22s.  to  86s.  per  cent. 
per  annum  over  the  quinqueunium,  according  to  age  at 
entry  and  duration  of  pohcy. 

The  annuity  account  for  1913  shows  receipts  for 
consideration  of  new  annuities  amounting  to  £233,802. 
Annuities  for  £129,502  were  paid,  and  the  annuity  fund 
at  close  of  year  was  £1,570,976.  The  leasehold  fund  at 
close  of  year  was  £1.495,233,  premiums  having  been 
received  in  this  section  for  £131,226.  The  accident 
premiums  during  the  year  were  £5,511,  and  the  fund 
at  the  close  of  year  £10,332  (including  £420  for  out- 
standing claims).  The  total  assets  at  close  of  year  were 
£11,959,318.  The  Company  acquired  as  from  December 
31,  1905,  the  hfe  assurance  business  of  the  Patriotic 
Assurance  Company,  whose  hfe  funds  amounted  to 
£208,619  at  the  close  of  1904,  its  premium  income 
during  that  year  having  been  £22,432.  Reversionary 
bonuses  are  guaranteed  to  Patriotic  participating  pohcy- 
holders of  22s.  6f/.  per  cent,  per  annum. 

THAMES  AND  MERSEY  MARINE  INSURANCE  CO..  LTD. 
iSre  Liverpool  a'  d  London  and  Globe  Insurance  Co.) 
TRUSTEES,  EXECUTORS  AND  SECURITIES  INSURANCE 
CORPORATION,  LIMITED. 
Head  Office :  Winchester  House,  London,  E.G. 
Established  1887.  Capital  authorised  and  fully  sub- 
scribed, £1,0.50,000,  £525,000  being  in  Four-and-a-Half 
per  Cent  Cumulative  Preference  stock  and  £.525,000  in 
Ordinary  stock.  There  are  issues  of  £400,000  Four-and- 
a-Quarter  per  Cent.  Irredeemable  First  Mortgage  Deben- 
ture stock,  and  of  £3.30,000  Four-and-a-Quarter  per  Cent. 
Consolidated  Debenture  stock.  Di\'idend  on  Ordinary 
shares  for  year  to  May  31,  1914,  5 1  per  cent.,  less  income 
tax. 


The  Company  undertakes  the  duties  of  trustee  and 
executor  midcr  wills,  &c.,  and  owns  the  building  known 
as  Winchester  House,  Old  Broad  Street,  E.G.,  together 
with  safe  deposits  there  and  at  Liverpool.  Assets, 
May  31,  1914,  £2,119,949. 

UNION   ASSURANCE  SOCIETY. 
(.sv<;  Coramepcial  Union  Assurance  C  >mpany.  Limited.) 

UNION   MARINE   INSURANCE   COMPANY,   LIMITED. 
(<rr  Phoenix  Assupaiee  Company,  Limited.) 

UNITED  DOMINIONS  INSURANCE  COMPANY,  LIMITED. 

Head  Office :  57  Moorgate  Street,  London,  E.G. 
Estabhshed  1897.  Capital  authorised,  £850,300  ;  sub- 
,  scribed,  £316,925;  paid  up,  £62,838  iu  Preferred 
Ordinary  shares  of  £8  10s.  each,  fully  paid,  £41,488  10s.  ; 
in  Ordinary  shares  of  £8  10s.  with  £3  10s-.  and  10s.  paid, 
£19,453  10s.  ;  less  calls  in  arrear,  /fee,  £316  10s.  ;  and  in 
Deferred  shares  of  £1  each,  fully  paid,  £2,000.  De- 
benture stock,  £50,000.  The  Company's  business 
consists  of  reinsurance. 

In  1913  net  premiums,  &c.,  were  £41,827  ;  interest 
earnings,  £3,002  ;  claims  and  other  debits,  £33,082  ; 
expenses,  £1,826.  Balance,  December  31,  1913,  for 
outstanding  liabilities  and  unexpired  risks,  £78,988. 
Total  assets,  £217,329. 

UNITED  KINiDOM   TEMPERANCE   AND   GENERAL 
PROVIDENT  INSTITUTION. 

Head  Office :  196  Strand,  London,  W.G.  Esta- 
bhshed 1840. 

A  very  successful  mutual  hfe  office  with  an  excellent 
bonus  history.  Lives  of  total  abstainers  from  alcoholic 
beverages  are  assured  in  a  separate  section  from  those  of 
others.  The  mortahty  incidence  has  beeu  satisfactory 
in  both  sections,  but  that  in  the  "  Temperance  "  section 
has  been  especially  so.  Consequently,  one  of  the 
greatest  sources  of  profit  has  been  the  longevity  of  the 
members. 

The  last  quinquennial  valuation  was  made  at  the 
close  of  1910  by  one  of  the  strongest  standards  used  in 
British  hfe  offices:  0"  and  0""  Mortahty  Tables,  in 
combination  with  net  0^'  premiums,  2i  per  cent,  in- 
terest, and  special  additional  resei-ves.  The  surplus 
ascertained  amounted  to  £1,358,969,  whereof  a  sum  of 
£1,235,653  was  apportioned  as  profits  amongst  partici- 
pating policyholders  and  the  large  balance  of  £l23,316 
was  carried  forward.  The  declared  bonuses  were 
respectively  at  the  compound  rates  of  £2  2s.  and  £1  15s. 
per  cent,  per  annum  in  the  "  Temperance  "  and  "  Gene- 
ral "  sections  for  whole-of-life  policies.  The  bonuses 
to  abstainers  were  remarkably  large,  and  those  to  non- 
abstainers  much  exceeded  average  rates  in  British 
offices.  Being  on  the  compound  system,  they  ranged 
in  the  "  Temperance  "  section  from  £2  2s.  to  £4  13s., 
and  in  the  "  General "  section  from  £1  15s.  to  £3  3s. 
per  cent,  per  annum  on  original  sums  assured. 

In  1913  the  new  sums  assured  amounted  to  £1,426,284 
after  deduction  of  reassurances  ;  total  net  premiums 
increased  by  £23,737  to  £739,861  ;  expenses  amounted 
to  about  11-4  per  cent,  of  the  premiums;  claims  by 
death  to  £357,597  (59-8  per  cent,  of  the  "  expected  " 
in  the  "Temperance"  section  and  71-8  per  cent,  in  the 
"General"  section) ;  claims  by  survivance  to  £193,365  ; 
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and  the  assurance  funds  were  increased  by  £3S6,664  to 
£9,962,872.  The  average  interest  yield  after  deduction 
of  income  tax,  in  1913  was  about  £3  19s.  6d.  per  cent. 
The  Institution  is  one  of  the  most  attractive  to  new 
entrants  iu  the  country.  I 

UNIVERSITY  LIFE  ASSURANCE  SOCIETY. 

Head  Office:  25  Pall  Mall,  London,  S.W.  Esta- 
blished 1825.  Capital  authorised,  £600,000  ;  subscribed, 
£598,000;  paid  up,  £29,900.  Amount  of  each  share, 
£100,  of  which  £5  paid  up  and  added.  Dividend,  1914, 
5  per  cent.  (5s.  per  share),  free  of  income  tax.  Bonus 
from  quinquennial  valuation  at  April  30,  1910,  £1  4s. 
per  share,  as  compared  with  £1  16?.  per  share  on  the 
pre\'iou3  quinquennial  occasion.  Shareholders  are  en- 
titled to  one-tenth  of  divisible  valuation  surplus.  ] 

The  University  is  a  high-class  office  in  every  respect,  ' 
and  has  in  the  past  given  exceptionally  handsome  profits 
to  its  poUcyholders.     Yet  its  new  business  is  one  of  the 
smallest  in  the  country.     This  arises  partly  from  the  | 
restriction  of  the  business  "  to  the  assurance  of  the  Uves 
of  past  or  present  members  of  the  universities,  public  j 
schools,  and  other  approved  educational  institutions."  | 
The  restriction  as  regards  poUcyholders  has  operated  ! 
favourably  in  one  way,  the  longevity  of  the  assured  ' 
being  above  that  usually  experienced  by  Ufe  offices,  j 
The  incidence  of  mortality  might,  however,  be  better  i 
still  if  there  were  a  greater  amount  of  new  business,  | 
as  a  considerable  influx   of  recently  selected   Uves  is  ' 
always  beneficial.     The  Society  is  attractive  to  persons 
eUgible    as    poUcyholders.     The    bonuses    during    the  ; 
Society's  history  have  averaged  £2  2s.  per  cent,  per  ] 
annum.  ■ 

The  valuation  in  1910  was  made  on  a  very  strong  j 
basis  :  0"  "  Mortahty  Table,  in  combination  with  net  j 
premiums  and  interest  at  2i  per  cent.  Bonuses  then  ! 
declared  on  participating  assurances  were  at  the  rate  of  ; 
£1  10s.  per  cent,  per  annum.  This  is  considerably  less  ! 
than  the  average  rate  declared  by  the  Society  (.svc  above),  \ 
and  the  decrease  is  partially  explained  by  the  fact  that 
during  the  quinquennium  nearly  £50,000  was  written 
off  securities. 

During  the  last  financial  year,  ended  April  30,  1914, 
net  new  sums  assured  amounted  to  £137,417  ;  the  total 
net  premium  income  to  £68,502  ;  expenses  to  about  11-7 
per  cent,  of  the  premiums;  claims  to  £61,437;  and 
total  hfe  funds  at  end  of  year  to  £981,049.  The  net 
interest  yield  was  about  £4  Os.  9d.  per  cent. 
VULCAN   BOILER  &  GENERAL  INSURANCE  CO.    LTD. 

Head  Office  :  67  King  Street,  Manchester  ;  London 
Office,  20  King  WilUam  Street,  E.G.  EstabUshed  1859. 
Capital  authorised,  £500,000;  subscribed,  £375,000; 
paid  up,  £187,500.  Amount  of  each  share,  £5,  with 
£2  10s.  paid.  Dividend  for  1913,  10s.  6d.  per  share, 
and  a  bonus  of  2s.   per  share,  both  less  income  tax. 

In  1913  premiums  and  fees,  &c.,  amounted  to 
£158,498,  sundry  commissions  and  receipts  to  £6,501, 
and  losses  and  expenses  to  £121,790.  Interest  and 
transfer  fees  produced  £9,916,  and  the  balance  in  the 
revenue  account  at  the  close  of  year  was  £62,160. 
£44,140  of  this  amount  was  appUed  in  payment  of 
dividend  and  bonus  ;  £7,500  was  added  to  the  current 
risk  and  reserve  fund,  raising  it  to  £75,000  ;  £1,200  to  the 
superannuation  fund,  raising  it  to  £7,000  ;  and  £9,320 
carried  forward.  Total  assets,  December  31,  1913, 
£319,891. 

WESLEYAN  AND  GENERAL  ASSURANCE    SOCIETY. 

Head  Office :  Steelhouse  Lane,  Birmingham ; 
London  Office:  20-23  Holborn,  W.C.  Established 
1841. 

This  Society  transacts  ordinary  Ufe,  industrial  and 
sickness  insurance  business.  There  are  no  sLareholders. 
In  1913  the  total  premium  income  in  the  ordinary  Ufe 
account  amounted  to  £211,501  ;  the  claims  to  £86,090, 
including  £27,263  for  endowment  insurances  ;  e.xpenses 
to  about  15-7  per  cent.  ;  and  the  fund  at  close  of  year  to 
£1,120,275,  the  net  interest  yield  on  the  ordinary  fund 
being  about  £3  10s.  4(/.  per  cent.  The  amount  of  the 
new  ordinary  assurances  in  1913  was  £063,027. 

In  the  industrial  department  the  premium  income 
was  £763,471,  of  which  expenses,  inclusive  of  commis- 
sion and  special  new  business  charges,  absorbed  about 
49-7  per  cent.     Claims  and  surrenders,  £335,193.    Fund 


*t  close  of  year,  £917,878.  Sickness,  &c.,  premiums, 
£3,422.     Fund,  £69,888. 

Total  assets  of  Society,  according  to  balance  sheet 
on  December  31,  1913,  £2,161,329. 

The  annual  valuation  on  December  31,  1913,  was 
made  for  industrial  poUcies  by  the  0"^'  Table  of  Mor- 
taUty,  and  for  ordinary  poUcies  by  the  0"  Table.  Net 
premiums  in  the  ordinary  section  were  valued  on  the 
assumption  that  the  poUcies  were  effected  one  year 
after  actual  entry  at  the  increased  age,  and  in  the 
industrial  department  on  the  assumption  that  they  were 
effected  five  years  after  the  date  of  i.ssue  at  the  increased 
age.  The  rate  of  interest  assumed  was  3  per  cent. 
The  surplus  ascertained  amounted  in  the  Ufe  assurance 
departments  to  £44,481,  and  in  the  sickness  depart- 
ment to  £96.  A  reversionary  bonus  of  32s.  per  cent, 
was  declared  on  sums  assured  on  all  participating 
poUcies  in  the  ordinary  class  which  had  been  more 
than  two  years  in  force,  this  distribution  requiring 
£.36,189. 

WESTMINSTER   AND  GENERAL  LIFE  ASSURANCE 

ASSOCIATION. 

(See  Guardian   Assurance  Company,  Limited.) 

WEST  OF  SCOTLAND   INSURANCE   OFFICE,   LTD. 

Head  Office :  131  St.  Vincent  Street,  Glasgow  ; 
London  Office :  3  Princes  Street,  E.G.  Established 
1886.  Capital  authorised,  £250,000;  subscribed, 
£175,000  ;  paid  up,  £35,000,  in  35,000  shares  of  £5  each 
with  £1  paid.  Di\'idend  in  respect  of  1913,  15  per 
cent.,  less  income  tax. 

This  Company  now  transacts  accident  and  burglary 
in  addition  to  fire  insurance.  It  has  an  excellent  record, 
and  its  business  has  been  profitable  throughout.  In 
1913  the  premium  income  amounted  to  £43,525  (fire, 
£37,533  ;  employers'  UabiUty,  £3,490  ;  burglary  and 
general,  £2,502)  ;  interest,  less  income  tax,  to  £3,790 ; 
losses  to  £19,743  (fire,  £18,026;  employers'  liability, 
£1,119;  burglary,  &c.,  £598)  ;  and  expenses  to  £15,864. 
The  fire  fund  amounted  to  £35,013  ;  employers'  UabiUty 
fund  to  £6,801  ;  burglary  and  general  fund  to  £1,001  ; 
investment  reserve  fund  to  £4,828,  and  general  reserve 
fund  to  £35,000.  In  addition  there  was  a  balance 
of  £1,755  after  provision  of  dividend,  the  balances  and 
reserves,  apart  from  capital  and  investment  reserve,  thus 
amounting  to  £79,567,  representing  about  183  per  cent, 
of  the  year's  premium  income.  The  financial  position 
is,  therefore,  very  strong.  Assets,  December  31,  1913, 
£128,968. 
WORLD  MARINE  INSURANCE  COMPANY.   LIMITED. 

Head  Office  :  3-4  Royal  Exchange  Buildings,  London, 
E.C.  Established  1894.  Capital  authorised,  £250,000  ; 
subscribed  on  December  31,  1913,  £250,000;  paid  up, 
£100,000,  in  shares  of  £5  each  with  £2  paid.  Dividend  for 
1913,  5  per  cent.,  free  of  income  tax. 

In  January  1912  this  Company  purchased  96,221 
shares  of  the  London  and  Provincial  Marine  and  General 
Insurance  Company,  Limited  {'/.v.),  for  £108,248  12s.  6d. 
in  cash,  with  a  view  to  closer  fusion  in  the  working  of 
the  two  companies,  which  will  carry  on  business  as 
heretofore.     See  Yorkshire  Insurance  Company. 

In  1913  the  ])reraiums  amounted  to  £247,310,  of 
which  first  year's  settlements  absorbed  about  22-8  per 
cent.  At  close  of  year  the  general  reserve  fund  amounted 
to  £10,000,  and  the  balance  of  underwritin;,'  account  to 
£177,029.  After  pro/ision  for  the  dividend  £26,380 
was  carried  forwaril  in  profit  and  loss.  Total  asset* 
on  December  31,  1913,  £326,386.  After  deduction  of 
special  reserve  of  £25,500  and  £3,000  transferred  to 
that  reserve  from  general  reserve  for  depreciations, 
book  prices  of  investments  were  less  than  market 
values.  These  investments  are  exclusive  of  the  Com- 
pany's holding  of  17,409  Yorkshire  Insurance  Com- 
pany's shares  of  £5  each  with  10s.  paid,  which  are 
taken  at  cost  (£5),  and  represent  assets  to  the  extent 
of  £87,045. 

YORKSHIRE   INSURANCE    COMPANY.   LIMITED. 

Chief  Offices  :  St.  Helen's  Square,  York  ;  Bank 
Buildings,  Princes  Street,  E.C.  Established  1824. 
Capital  authorised,  £1,000,000;  subscribed  (December 
31,  1913),  £784,525;  paid  up,  £96,452.  This  consists 
of  152,905  shares  of  £5  each,  with  10s.  paid,  and  20,000 
fully-paid  shares  of  £1  each,  which  were  issued  in  1908 
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at  a  premium  of  £9  10s.  per  share.  Tlic  iiit;il  aiinmat 
of  such  premium,  less  expenses  of  issue  and  alterations 
in  constitution,  was  £185,716,  of  which  £20,000  was 
credited  to  the  fire  fund  and  £165,716  to  the  accident 
and  general  insurance  reserve.  The  Company  was 
registered  as  "  hniited  "  in  1908,  when  the  original  £10 
shares  were  subdivided.  Dividend  declared  in  1914, 
50  per  cent.,  free  of  income  tax,  giving  lOs.  on  the  fullv- 
paid  £1  shares  and  5s.  on  the  £5  shares  with  10s.  paid. 
Shareholders  are  entitled  to  one-tenth  of  the  profits 
in  the  life  department,  it  being,  however,  provided 
that  their  share  shall  not  be  less  than  £15,000. 

The  Company,  which  has  a  strong  local  connection, 
transacts  fire,  life,  mniine,  and  accident  business.  In  1913 
certain  portions  of  the  business  of  the  Premier  Insurance 
Company  and  the  business  and  shares  of  the  London 
and  Provincial  Marine  and  General  Insurance  Company 
and  the  Scottish  Boiler  Insurance  and  Engine  Inspection 
Company  were  acquired.  Since  the  accounts  were  com- 
pleted an  agreement  has  been  made  with  the  Guarantee 
Society  for  the  purchase  of  that  Company's  shares  by 
an  exchange  of  Yorkshu'e  shares  and  cash,  the  figures 
relating  to  the  same  to  appear  in  the  Yorkshire  Com- 
pany's annual  report  for  1914. 

Fire  Department. — In  1913  the  fire  premiums 
amounted  to  £448,287,  losses  to  £210,357,  and  depart- 
mental expenses  to  £167,659.  Interest  earnings,  &c., 
less  tax,  in  this  department  amounted  to  £7,718. 
£58,741  was  carried  from  fire  to  profit  and  loss  account. 
The  sum  of  £179,316  was  reserved  as  a  provision  for 
unexpired  risks,  being  40  per  cent,  of  the  premiums, 
at  close  of  year. 

Life  Depaetmext. — In  1913  the  net  new  sums 
assured  amounted  to  £645,670 ;  total  net  premium 
income  to  £195,570  ;  consideration  for  new  annuities 
to  £78,465  ;  claims  to  £92,9.38 ;  annuities  paid  to 
£55,978  ;  expenses  (allowing  for  annuity  business)  to 
13  per  cent.  ;  total  life  fund  at  close  of  year,  after  appro- 
priation of  £3,000  to  profit  and  loss  account  as  share- 
holders' profits,  increased  by  £175,986,  to  £2,448,384, 
and  interest  yield,  after  deduction  of  income  tax,  to 
about  £4  3s.  9d.  per  cent. 


A  quinquennial  valuation  was  made  at  December  31, 
1909,  on  a  strong  basis  :  for  assurances,  0*'  and  O'""^' 
Mortality  Tables,  net  premiums,  and  3  per  cent,  interest. 
As  regards  the  assets,  the  Stock  Exchange  securities 
were  taken  at  the  prices  of  December  31,  1909,  and  all 
other  investments  were  reconsidered  and,  where  neces- 
sary, revalued.  £4,269  was  written  off  for  permanent 
depreciation  and  £9,131  for  temporary  depreciation 
from  profit  and  loss  account,  leaving  the  investment 
reserve  fund  of  £20,000  intact.  The  .surplus  ascertained 
in  the  hfe  and  annuity  fimds  was  £142,563,  of  which 
£99,000  was  allocated  to  participating  poUcyholders 
and  £15,000  to  shareholders,  while  £28,563  was  carried 
forward  to  the  next  valuation.  iMarket  values  of 
securities  were  in  excess  of  amounts  appearing  in 
balance  sheet.  Bonus  additions  to  participating  poUcies 
were  on  a  hberal  scale,  providing  increasing  amounts 
according  to  duration  of  pohcies,  varying  from  about  25s. 
to  about  41s.  per  cent,  per  annum  over  the  quinquennium, 
according  to  circumstances,  and  averaging  30s.  per 
cent,  per  annum  for  both  hfe  and  endowment  pohcies. 
In  abstainers'  section  additional  reversionary  bonuses 
were  allotted  of  4s.  to  whole-hfe  pohcies  and  2s.  to 
endowment  pohcies  per  cent,  per  annum. 

Capital  Redemption  Account. — Premiums,  (SccT, 
£8,830  ;   fund,  £46,433. 

Employers'  Liability  Department. — Premiums  in 
1913,  £103,426.  Fund  at  close  of  year,  £72,978,  con- 
sisted of  £41,370,  reserve  for  unexpired  risks  (at  40 
per  cent,  of  premiums),  and  £31,608,  estimated  liability 
for  outstanding  claims.  A  balance  of  £18,963  was 
carried  forward  in  this  account. 

General  Account. — This  includes  insurance  in 
following  sections :  Burglary,  hve-stock,  motor-car, 
fidehty,  plate  glass,  &c.  Premiums  in  1913,  increased  by 
£61,279,  amounted  to  £297,138  ;  balance  carried  forward, 
£30,239  ;  reserved  for  unexpired  risks,  £103,854  (after 
deduction  of  expired  risks). 

Accident  Account. — Premiums,  £13,874  ;  claims, 
£6,437  ;  carried  forward,  £4,324,  after  reserving  £5,550 
for  unexpired  risks  and  £3,393  for  outstanding  claims. 


£630,000,000 

on  Deposit  or  in  Current 
Accounts     at     11    Banks 

AWAITING  INVESTMENT! 

The  withdrawal  of  the  Moratorium  finds  many  would- 
be  investors  with  considerable  capital  lying  idle  at  the 
Bank.  Naturally  extreme  timidity  is  shown  in  dealing 
with  these  sums,  consequently  week  after  week  goes  by 
with  the  monej'  still  earning  nothing  or  next  to  nothing. 
In  ordinary  times  the  capital  would  have  been  invested 
without  delay;  now  the  trouble  is  to  find  a  "safe"  invest- 
ment that  oilers  anything  like  an  adequate  return. 

To  any  investor  faced  with  such  a  problem  this  pro- 
posal of  the  Sun  Lite  of  Canada  should  offer  the  practical 
and  profitable  solution. 

A  Real  "  Gilt-Edged  Investment 

yff  1  o/  with  guaranteed  appre- 

''^  /o   ciation  in  capital  value. 

The  Income  certain,  the  Capital  safe — such  are  the  dis- 
tinguishing features  of  this  most  attractive  investment. 
The  41  %  is  guaranteed  and  is  paid  half-yearly  ;  the 
capital  can  be  withdrawn  anytime  after  10  years,  or  upon 
proof  of  death  a  sum  in  excess  of  the  original  amount 
invested  will  be  paid  to  the  Estate  immediately. 

The  Sun  lAfe  of  Canada  is  able  to  make  such  a  splendid 
offer  because  of  its  unexampled  prosperity.  The  Assets  of 
the  Company  total  £'11,300,000,  yielding  a  high  rate  of 
interest;  the  Company's  surplus  is  weD  over  j£l, 000,000. 
The  annual  audit  by  the  Canadian  Government  officially 
endorses  the  soundness  of  the  Company's  financial  position. 

Full  Particulars  from 

J.  F.   JUNKIN   (Manager).    SUN    LIFE    OF    CANADA, 

89  Canada  House,  Norfolk  Street,  London,  W.C. 


C.  M. .  Q. 


FOR  THE  LOWEST  NON= 
PROFIT  PREMIUMS 
WHICH  ANY  OFFICE  CAN 
OFFER  TO   ITS  AGENTS 


Apply  to — 

A.    D.    BESANT   (Oeneral  Manager), 

Clerical,  Medical  and  General 

—  Life  Assurance  Society,  — 

15  ST.  JAMES'S  SQUARE,  PALL  MALL, 
LONDON,  S.W. 
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Marine  Account. — Premiums,  £361,817 ;  claims, 
£166,520  ;   fund,  £320,014. 

Generally.— Total  assets,  December  31,  1913, 
includiag  £32,080  in  connection  with  Great  Britain 
Mutual  Life  Assurance  Society's  business,  £1,247,435. 
General  reserve  fund,  £170,123.  Investment  reserve, 
£35,000.  Dividend  reserve,  £20,000.  Pension  and 
guarantee  fund,  £11,221.  Balance  in  profit  and  loss 
account,  after  provision  for  dividend  to  be  paid  in  1914, 
£20,198. 

COLONIAL    OFFfCFS. 

AUSTRALIAN    MUTUAL    PROVIDENT    SOCIETY. 

Head  Offic  :  Sydney,  New  South  Wales.  Esta- 
blished 1849.  London  Office  •  37  Threadneedle  Street, 
E.G.  Transacts  both  ordinary  and  industrial  life 
assurance  business. 

In  1913  the  net  new  sums  assured  amounted  in  the 
ordinary  department  to  £6,994,285,  and  in  the  industrial 
department  to  £1,125,395.  The  total  net  ordinary  life 
premium  income  was  £2,540,118,  of  which  expenses  of 
management  and  commission  absorbed  about  13-5  per 
cent.  Consideration  for  new  annuities  granted,  £37,357  ; 
claims  by  death,  £967,125,  and  by  survivance,£729,751  ; 
surrenders,  £334,188.  Ordinarv  funds  rose  during  the 
year  from  £29,735,245  to  £31,173,467.  Industrial 
premium  income,  £211,620;  relative  funds,  £407,196. 
Interest  yield  on  mean  life  funds,  £4  13s.  IQd.  per  cent. 

Annual  valuations  are  made.  The  valuation  on 
December  31 ,  1913,  was  made  for  all  ordinarv  assurances, 
except  contingent  assurances,  by  the  H*'  Table  of 
Mortality,  with  interest  at  3  per  cent.,  excepting  that 
participating  assurances  for  whole  life  at  uniform 
premiums  and  participating  endowment  assurances 
maturing  after  age  of  50  were  valued  at  3J  per  cent. 
Net  premiums  only  were  valued.  The  valuation 
surplus  for  the  year  amounted  to  £1,180,881,  of  which 
£975,881  is  divided.  Reversionary  bonuses  for  year 
ranged  from  £1  8s.  to  over  £3  per  cent.  Total  assets, 
December  31,  1913,  £31,998,746. 

CANADA    LIFE   ASSURANCE   COMPANY. 

Head  Office  :  Toronto,  Canada  ;  London  Office  : 
15  King  Street,  Cheapside,  E.C.  Established  1847. 
Capital  authorised  and  paid  up,  £205,479  9s.  (81,000,000), 
in  2,500  shares,  fully  paid,  of  £82  3s.  lOd.  each  (.$100). 
Dividends  to  shareholders  per  revenue  account  of  1913 
amounted  to  £16,438.  The  amount  distributed  repre- 
sented £6  lis.  6(Z.  per  share,  or  8  per  cent,  on  the  capital. 

In  1913  the  completed  new  business  amounted  to 
£3,153,867  ;  the  total  net  premium  income  to  £971,776, 
of  which  expenses  and  taxes  absorbed  about  25-8 
per  cent.  ;  consideration  for  new  annuities  to  £189,027  ; 
mterest  earnings,  &c.,  £552,553,  yielding  about  £5  lis.  2d. 
per  cent,  on  the  funds  ;  whilst  gain  on  sale  of  securities 
(£1,369)  and  decrease  in  market  value  of  assets  on  re- 
valuation at  end  of  year  (£69,357)  were  given  effect  to 
in  revenue  account.  Claims  by  death  amounted  to 
£345,874,  and  by  survivance  to  £81,973.  The  funds 
rose  during  the  year  from  £9.814,190  to  £10,624,019. 

Valuations  for  profit-distributing  purposes  are  made 
quinquennially,  the  last  having  been  made  on  December 
31,  1909.  The  valuation  was  then  made  on  a  net 
premium  basis  by  the  H*'  Table  of  Mortality,  the  rates 
of  interest  assumed  being  3  per  cent,  for  business  written 
since  1900  and  3.i  per  cent,  for  previous  business.  The 
surplus  amounted  to  £682,7.59.  The  reversionary 
bonus  declared  on  quinquennial  dividend  life  policies 
■was  £1  5s.  per  cent,  per  annum.  It  is  stated  that  the 
bonus  of  endowment  assurances  of  the  same  class  will 
not  be  less  than  £50  for  the  quinquennium  for  each  £1,000 
of  assurance.  The  profits  to  policyholders  on  a  cash 
basis  are  reported  to  have  been  from  30  to  40  per  cent, 
greater  than  at  the  previous  quinquennial  distribution. 
Bonuses  apparently  do  not  vest  until  after  five  premiums 
have  been  paid. 

COLOMIAL  MUTUAL  LIFE  ASSURANCE  SOCIETY.  LTD. 

Head  Office  :  Melbourne.  Chief  Oifice  for  United 
Kingdom  :  33  Poultry,  London,  E.C.     Established  1873. 

In  1913  the  new  sums  assured  by  life  policies 
amounted  to  £2,044,134;    the  total  net  life  premium 


income  to  £471,166  ;  expenses,  inclusive  of  commission, 

to  about  32-8  per  cent,  of  the  life  premiums  ;  claims 
by  death  to  £127,029,  and  by  suivivance  to  £69,193  ; 
and  the  life  funds  at  close  of  year  to  £^5,618,811.  The 
interest  yield  is  reported  to  have  been  £4  10s.  per  cent. 

As  a  result  of  the  triennial  valuation  made  as  at 
December  31,  1913,  by  the  0"  Table  of  Mortality,  in 
combination  with  3J  per  cent,  interest,  a  surplus  of 
£81,092  was  carried  fonvard.  A  reversionary  bonus 
of  £1  per  cent,  per  annum  was  declared  for  each  com- 
pleted year  of  duration  since  1910  in  case  of  all  partici- 
pating policies  maturing  by  death  or  survivance  prior 
to  the  next  distribution. 

Company  opened  an  industrial  department  in  1909. 
Industrial  premiums  for  1913,  £85,605  ;  industrial  funds 
atcloseof  1913,  £120,171.  Accident  premiums,  £11,250  ; 
fund,  £14,557. 

CONPEDERATION  LIFE  ASSOCIATION. 

This  is  a  Canadian  hfe  office,  and  was  established 
in  1871.  Its  head  office  is  in  Toronto,  and  it  has  a 
branch  in  the  United  Kingdom,  with  chief  offices  at 
Temple  Bar  House,  23-28  Fleet  Str.-et,  London,  E.C. 

Capital:  Subscribed,  £205,480  (81,000,000)  ;  paid 
up,  £20.548  (8100,000).  Shareholders'  profit  ap- 
pearing in  the  revenue  account  for  1913  amounted  to 
£6,319.  Holders  of  participating  policies  are  entitled 
to  90  per  cent,  of  the  profits  from  the  participating 
section,  and  it  is  stated  in  the  Company's  prospectus 
that  for  the  last  20  years  the  Company  has  actually 
paid  to  participating  policyholders  95  per  cent,  of  such 
profits. 

In  1913  the  new  business  amounted  to  £2,492,363. 
The  total  net  premium  income  amounted  to  £510,151,  of 
which  expenses,  inclusive  of  commission,  absorbed  about 
29-3  per  cent.  Claims  by  death  amounted  to  £114,066, 
and  by  survivance  to  £96,924.  The  life  funds  were 
increased  by  £291,900,  and  amounted  at  the  close  of 
the  year  to  £3,779,081.  Interest  earnings,  less  taxes, 
during  the  year  produced  about  £5  lis.  5d.  per  cent, 
on  the  average  amount  of  funds,  whilst  a  sum  of  £799 
was  received  as  jirofit  on  sales  of  securities. 

A  valuation  of  the  Company's  affairs  was  made  for 
all  assurances  Lssued  at  ordinary  rates  on  December  31, 
1913,  by  the  0"  '  Table  of  Mortality  (with  exceptions 
referred  to  hereunder),  in  combination  with  interest 
at  the  rates  of  4  per  cent,  for  assurances  effected  before 
1896,  3.i  per  cent,  for  assurances  effected  from  1896  to 
1899  inclusive,  and  3  per  cent,  for  later  policies.  The 
American  Tropical  Experience  Mortality  Table  was 
employed  for  all  tropical  business  in  combination  with 
similar  rates  of  interest.  The  reserve  liability  under 
assurances  and  annuities  amounted  to  £3,364,064. 

The  Company  makes  a  special  feature  of  its  guaran- 
teed policy  values,  which  seem  to  be  computed  on  a 
liberal  basis. 

MANUFACTURERS'    LIFE   INSURANCE   COMPANY. 

A  Canadian  Company  estaljlishcd  in  18S7.  Head 
Office :  Toronto ;  London  Office :  7  Gracechurch 
Street,  E.C.  Paid-up  capital  stock  at  December  31, 
1913,  £61,644.     Dividends  paid  in  1913,  £4,931. 

New  assurances,  1913,  £3,292,743  ;  total  net  pre- 
mium income,  £631,309,  of  which  expenses,  inclusive 
of  commission,  absorbed  about  31-2  per  cent.  ;  claims 
by  death  and  sur.'ivance,  £171,087.  The  death  losses 
were  £93,949.  Interest  earnings,  £207,160.  Total  assets 
December  31,  1913,  £3,612.959. 

Specially  low  rates  of  premium  are  charged  on  lives 
of  total  abstainers. 

MUTUAL  LIFE  AND  CITIZENS'  ASSURANCE  CO..  LTD. 
Head  Office:  Sydnev,  New  South  Wales;  London 
Office:  1  Arundel' Street,  Strand,  W.C.  Established 
1887.  This  Company  represents  an  amalgamation  of 
the  Mutual  Life  Association  of  Australasia  with  the 
Citizens'  Life  Assurance  Company,  Limited,  which  took 
efleit  from  January  1,  1908.  In  I9I0  tiie  Company 
ab.sorbed  the  Australian  Widows'  Fund  Life  Assurance 
Society.  The  paid-up  capital  on  December  31,  1913, 
amounted  to  £88,864.  '  Bonuses "  paid  to  share- 
holders in  1913  amounted  to  £25,675. 
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In  1913  the  net  new  ordinary  life  business  amounted 
to  £2,300,338;  the  total  ordinary  net  life  premium 
income  to  £793,396,  of  which  expenses  of  management 
absorbed  about  11-C  per  cent.  ;  consideration  for  new 
annuities  to  £1,768 ;  interest  earnings  to  £332,031 
(representing  about  £4  12s.  lid.  per  cent,  on  the  funds)  ; 
claims  by  death  to  £175,166,  and  claims  by  survivance 
to  £280,782.  Tlie  ordinary  funds  amounted  on  De- 
cember 31,  1913,  to  £7,524,373.  In  1913  the  industrial 
premiums  amounted  to  £218,753,  and  the  industrial 
fund  at  close  of  year  to  £1,052,583.  Total  assets, 
December  31,  1913,  £8,759,447. 

A  valuation  of  the  ordinary  business  was  made  on 
December  31,  1913,  by  the  H*'  Table  of  Mortality,  in 
combination  with  interest  at  3  and  31  per  cent.  The 
reversionary  bonuses  in  respect  of  the  one  year,  1913, 
were  at  the  rate  of  £3  per  cent,  for  whole-of-life  policies 
with  10  years  or  more  duration,  and  £2  5s.  per  cent, 
with  five  years'  duration.  Reversionary  bonuses  on 
endowment  assurances  were  at  lower  rates. 


NATIONAL   MUTUAL  LIFE  ASSOCIATION  OF 
AUSTRALASIA,    LIMITED. 

Head  Office  :  Melbourne  ;  London  Office  :  5  Cheap- 
side,    E.G.     Established    1869. 

In  the  year  to  September  30,  1913,  the  sums  assured 
by  new  policies  amounted  to  £3,647,812  ;  the  total  net 
premium  income  to  £985,578,  of  which  expenses  of 
management,  inclusive  of  commission,  absorbed  about 
17-2  per  cent. ;  consideration  for  new  annuities  to  £42,685  ; 
claims  by  death  to  £207,274,  and  claims  by  survivance 
to  £188,450.  The  funds  were  increased  during  the  year 
by  £709,169  to  £8,000,461,  and  seem  to  have  earned 
about  £4  15s.  11(7.  per  cent,  in  interest. 

The  last  triennial  valuation  was  made  on  Septem- 
ber 30,  1913.  The  assurances  were  valued  by  the 
H"  Table  at  31-  per  cent,  interest,  a  small  addition  being 
made  to  the  net  premiums  to  cover  initial  expenses. 
The  surplus  amounted  to  £650,024.  Reversionary 
bonuses  ranged  from  32s.  to  48s.  per  cent,  per  annum 
over  the  trieunium. 


SOUTH  BRITISH  INSURANCE  COMPANY.  LIMITED. 

Established  1872,  as  the  "South  British  Fire  and 
Marine  Insuiance  Company  of  New  Zealand."  Head 
Gfiice  :  Auckland.  New  Zealand  ;  London  Office  :  Jeru- 
salem Chambers,  Cornhill,  E.C.  On  Augu.st  31,  1913, 
capital  authorisf  d,  £2,CC0,CC0  ;  subscribed,  £1,000,000  ; 
paid  up,  £300,000,  in  200,000  shares  of  £5  each,  with 
£1  10s.  paid.  Dividend  for  financial  year  ended 
August  31,  1913,  4s.  per  share. 

The  Company  is  authorised  to  transact  fire,  marine 
and  accident  insurance  business  of  ever}'  description.  In 
year  ended  August  31,  1913,  net  premiums  amounted  to 
£415,507,  interest  earnings  to  £39,006,  losses  to  £231,701, 
expenses  to  £119,797,  and  balance  carried  forward  (after 
provision  for  dividend,  transfer  to  reserve  fund,  and 
sums  written  off)  to  £37,615.  Reserve  fund,  £230,000. 
Reinsurance  reserve  fund,  £185,000.  Assets,  August  31, 
1913,  £884.977. 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA. 

Head  Office  :  Montreal ;  London  Office  :  Canada 
House,  4  and  5  Norfolk  Street,  W.C.  Incorporated  1865. 
Capital  Eulsciiled,  £205,479  (S1,CC0,0C0)  ;  paid  up, 
£51,370  (S2f0,CC0).     Dividends  paid  in  1913,  £7,705. 

The  new  sums  assured  on  policies  issued  in  1913 
amounted  to  £7,046,079  (the  largest  amount  ever  re- 
ported by  the  Company),  and  the  total  sums  assured  at 
close  of  1913  were  £41,581,643.  Other  figures  for  last 
year  are  as  follows  :  Life  premium  income,  £1,759,762, 
of  which  expenses  and  commission,  making  a  small 
adjustment  for  cost  of  annuity  business,  absorbed 
about  27  per  cent,  ;  cons^ideration  received  for  new 
annuities,  £515,562  ;  claims  by  death,  £.336,526,  and 
by  survivance,  £208,596  ;  life  and  annuity  funds  at  close 
of  year  (increased  by  £1,346,199),  £11,211,938  ;  interest 
yield,  about  £6  7s.  8d.  per  cent. 


The  expense  ratio,  as  in  most  colonial  life  offices,  is 
higher  than  is  usual  in  this  country.  On  the  other 
hand,  this  is  counterbalanced  to  a  large  extent  by  the 
higher  interest  yield  than  is  obtainable  by  British  life 
offices. 

The  quinquennial  valuation  was  made  as  at  Decem- 
ber 31,  1912,  by  the  0"  "  Table  of  Mortality,  in  com- 
bination with  net  premiums  and  interest  at  3  per  cent, 
for  all  poUcies  issued  since  December  31,  1902  (about 
79  per  cent,  of  the  policies),  and  31  per  cent,  for  all 
policies  issued  previously.  The  reversionary  bonuses 
ranged  from  al)out  22s.  to  about  46s.  per  cent,  per 
annum  over  the  quinquennium,  according  to  age  at 
entry  and  duration  of  policy,  in  cases  of  policies  effected 
at  Northern  rates. 


WESTERN  ASSURANCE  COMPANY. 

Established  1851.  Head  Offices  :  Toronto,  and  14 
Cornhill,  London,  E.C.  Capital,  £513,699  :  Preferred, 
£205,479  ;  Ordinary,  £308,219  ;  both  being  in  fully-paid 
shares.  In  1913  7  per  cent,  was  paid  on  account  of 
fixed  cumulative  dividends  on  Preferred  stock. 

Transacts  fire  and  marine  business.  In  1913,  fire 
premiums,  £452,541  ;  marine  premiums,  £183,904 ; 
interest,  £18,182  ;  fire  losses,  £241,084  ;  fire  expenses, 
£178,736  ;  marine  losses,  £145,388  ;  marine  expenses, 
£40,440  ;  realised  fire  profits,  £32,721  ;  loss  on  year's 
marine  trading,  £1,924 ;  balance  of  profit  and  loss 
account,  carried  to  1914,  £136,150.  Total  assets, 
December  31,  1913,  £720,687,  Stock  Exchange  securi- 
ties being  valued  at  current  market  prices.  The  small 
trading  loss  in  the  marine  department  is  rej)orted  as 
due  to  the  severe  storms  on  the  Great  Lakes,  marine 
business  elsewhere  having  shown  a  profit. 


Reference  to  some  of  the  more  iviporfani  American 
Offices  will  be  fowid  under  Insurance  Notes. 


Americas  and  Orient 
Trust  Company  Limited 


MUNICIPAL 
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(Vonttiuied  Jrom  p.  35U.) 
o£  the  vole  of  the  stockholders  this  week  provision 
can  he  macle  for  meeting -all  these  at  maturity,  and,  in 
addition,  sdmo  $30,000,000  will  hccomc  available  for 
furlhrr  improvements  to  the  property.  In  view  of 
the  meagre  information  as  yet  to  hand  concerning  the 
tmvi  mortgage,  we  nmst  reserve  for  a  later  date  refer- 
ence to  the  drtails  of  the  Scheme. 

>       The, surplus  profits  and  the  proceeds  of  the  Note 
issues  have   been  advantageougly  expended  upon  tlie 
fonstrufction  of  double  tracks  and  additional  terminal 
facilities,  as  well  as   upon  various   extensions,   leduc- 
■tions  of  grades,  etc.       It  will,  of  course,  be  realised 
that  no  undertaking  is  in  a.  satisfactory  pasition  which 
cannot  raise  a  poi-tion  of  the  additional  capital  it  re- 
quires from  lime  to  time  by  issues  of  Common  stock, 
and   unfortunately   the  Erie   is   unable    to  make  any 
issues  of  this  stock.       Possibly  at  some  future  date 
steps  will   be  taken  to  recast  the  capital   in   such    a 
manner  that  it  will  become  possible  to  pay  substantial 
dividends  upon  the  Common  stock,  and  to  raise  a  part 
of  the  new  capital  required  from  time  to  time  by  new 
issues  of  Connuon  stock  at  par.        However,    so  far 
there  appears  to  be  no  thought  of  readjustment  of  the 
capital  stock,  though  it  is  to  be  hoped  that  some  work- 
able scheme  will  be  proposed  at  no  distant  date.     In 
view  of  the  difficulty  of  issuing  new  capital,,  the  poliC|y 
of  suspending  all  dividend  payments  and  of  turning 
back  into  the  property  all  surplus  profits  has  been  a 
wise  one,  and  in  the  meantime  the  plan  of  Mr.  Under- 
wood, the  President,  to  give  to  the  Erie  a  doublertrack 
line  between  Jersey  City  and  Chicago  has  been  carried 
through  almost  to  completion.    In  the  past  one  of  the 
gi'eat  difficulties  which  the  Erie  had  to  face  in  operat- 
ing its  trai3fic  was  the  fact  that  great  congestion  re- 
salted  from  tjhe  absence  of   a  double-track  line,   and 
be3'oiid  this   the  cost  of  working  was  kept  at  a  high 
level  on  account  of  the  severe  gradients  on  the  line, 
which  I'endered  impossible  in  many  places  the  running 
of  freight  trains   of  great  weight.        At  the  present 
moment,  as  we  have  said,  the  double-tracking  of  the 
main  line  has  been  almost,  if  not  actually,  completed, 
while  at  the  same  time  great  attention  has  been  paid 
to  reducing  gradients.     In  some  cases  tlie  old  line  has 
been  quite  abandoned,  and  new  tracks  have  been  made 
permitting  of  the  haulage  of  very  heavy  freight  trains. 
To  afford  some  idea  of  the  improvements  effected,  we 
would  state  that  during  the    past  year  an  important 
piece  of  work  has  been  brought  into  operation  between 
Meadville,  Pa.,  and  Corry,  whereby,  owing  to  change 
in  the  grade  of  the  new  line  in  comparison  with  the  old 
route,  increased  tonnage  ratings  have  become  possible. 
Previously  the  average  trainload  eastbound  on  the  old 
line  was  1,244  tons  carried  in  an  average  of  31  cars, 
while  westbound  it   was   1,363  tons    carried    on   the 
average  in  34  cars.     On  the  new  line  the  average  train- 
load  may  beraLsed  to  3,812  tons  eastbound  and  to  3,071 
tons  westbound,   an  increase  over  the  old  loading  of 
206.4  per  cent,  and  124. -5  per  cent,  respectively,  while 
the  loaded  cars  per  train  may  be  95  eastbound  and 
77  westbound.     With  improvements  such  as  this  on 
various   portions   of    the   system,    it   will   readily   be 
evident  that  the  Work  the  officers   have  been  under- 
taking in  recent  years  has  been  of  a  highly  important 
character,  and  of  a  nature  tending  to  reduce  the  cost 
of  operation,  and  thus  add  to  profits,  at  the  same  time 
permitting  of  a  large  additional  business  being  handled 
with  considerable  economy. 

Unfortunately,  however,  the  full  benefit  of  the  im- 
provement work  that  has  been  carried  out  with  so  much 
foresight  has  not  yet  been  felt.  Apart  from  the  set- 
back to  trade  which  has  affected  gross  revenue,  many 
causes,  common  to  all  American  railway  undertakings, 
and  especially  to  those  operating  in  the  Eastern  States, 
have  •  contributed  to  increase  the  cost  of  operating 
traffic.  Among  these  have  been  the  demand  for 
higher  wages  by  the  employees,  the  extra  train  crews 
called  for  by  the  passage  of  what  is  deemed  to  be  un- 
necessary legislation,  and  higher  tax  payments.     The 


effect  upon  the  Erie  of  all  tlie  disturbmg  factors  in  the 
situation  is  indicated  in  the  Income  statement  here- 
with. From  this  summary  of  the  results  for  the  past 
decade  it  will  be  seen  that  whereas  over  the  past  ip 
years  the  gain  in  gross  earnings  has  been^,  roughly, 
.$1.5,000,000,  or  33  per  cent.,  the  addition  to  net  earni- 
ings  after  taxes  in  the  ])eriod  has  been  only  $140,000. 
Jn  some  measure,  of  course,  the',  iniu-eased  expenses 
have  been  brought  about  by  the  gi-eater  outlays  upon 
maintenance  of  the  road  and  equipment  necessitated 
b)-  the  larger  volume  of  traffic  coi|iYeyed  and  the  heavier 
(■(|uipment  now  ii.sed.  13uit,.to  a  great  extent,  despite 
the  truly  prodigious  efforts  put;  forward  by  the  officerfe 
of  the  road  to  cut  down  the  cost  of  operating  in  pro- 
portion to  the  gross  earnings,  conditions  over  which 
the  officers  have  had  no  control  have  arisen  to  absorb 
(lie  additional  revenue. 

Probably  on  no  railway  in  the  United  States  has 
tiic  problem  of  economy  been  dealt  with  more  effec- 
tively than  on  the  Erie,  and  every  employee  has  loyally 
contributed  his  quota  to  the  work  of  raising  the  road 
to  a  higher  standard  than  it  has  ever  hitherto  enjoyed. 
It  may  almost  be  said  that  for  every  dollar  expended  by 
the  Erie  upon  its  property  in  recent  years  full  value 
has  been  obtained,  little  or  nothing  having  been  spent 
upon  embellishments,  as  in  tlie  case  of  the  more  pros- 
]ierous  undertakings. 

If  the  Erie  is  to  derive  the  benefit  that  should  accrue 
from  the  great  amount  of  improvement  and  extension 
work  of  late  years  it  is  a  matter  of  urgent  necessity 
that  the  Interstate  Commerce  Commission  should  be 
more  lenient  than  hitherto  in  the  matter  of  freight 
rates.  To  a  great  extent  also  the  decision  of  the  Com- 
mission anticipated  to  be  handed  down  in  the  course 
of  the  next  two  or  three  weeks  will  have  an  important 
bearing  upon  the  abilit,y  of  the  Erie  to  market  its  new 
C.eneral  and  Eefunding  Mortgage  bonds,  some  of  which 
sliould  be  disposed  of  early  next  year  to  take  care  of 
the  maturing  notes.  What  rates  of  interest  the  new 
mortgage  will  bear  is  a  matter  that  will  have  to  be 
taken  into  consideration  at  the  time  each  block  of  bonds 
is  disposed  of,  but  it  is  not  difficult  to  foresee  iliat 
unless  the  road  is  enabled  to  obtain  greater  compensa- 
tion for  the  carriage  of  freight  the  power  to  raise  money 
on  remunerative  terms  will  be  considerably  lessened. 

For  the  past  year  the  freight  traffic  of  the  Erie 
brought  in  nearly  $43,000,000  of  revenue,  and, even 
if  an  all-round  increase  of  5  per  cent,  is  granted  by  the 
Commission,  the  additional  income  from  this  source 
will  be  only  about  $2,1.'jO,000  with  earnings  at  the  same 
level.  However,  it  will  be  some  contribution  towards 
the  higher  cost  of  working  which  the  Erie,  in  common 
with  other  roads,  now  has  to  face  owing  to  increased 
expenses  over  which  it  has  no  control.  The  decision  of 
the  Interstate  Commerce  Commission  handed  down  at 
the  end  of  July  gave  but  little  benefit  to  the  Eastern 
roads,  and  among  them  the  Erie,  for  the  lines  east  of 
Pittsburg  and  Buffalo  were  denied  any  increase  what- 
soever, while  those  roads  situated  more  westerly  were 
permitted  to  increase  rates  by  5  per  cent.,  after,  how- 
ever, all  commodities  that  would  render  benefit  to  the 
railroads  had  been  carefully  excluded. 

Compared  with  the  year  1912-13,  the  gross 
revenue  of  the  past  year  showed  a  falling  off  of 
$1,664,000,  or  2.7  per  cent.,  mainly  owing  to  the 
quieter  conditions  prevailing  in  the  States  served,  the 
smaller  traffic  arising  from  the  reduced  crops  of  1913, 
and  the  lessened  demand  for  anthracite  coal  on  account 
of  the  comparative  mildness  of  the  weather  last  winter. 
Nevertheless,  the  receipts  of  the  past  year  are  the 
largest  ever  obtained,  with  the  exception  of  those  for 
1912-13.  With  regard  to  expenses,  the  Company 
found  it  impossible  to  curtail  maintenance  outlays 
when  the  setback  in  earnings  occurred,  as  plans  for 
the  whole  year  had  been  decided  upon,  and  immediate 
retrenchment  was  not  possible;  and,  further,  on 
account  of  causes  beyond  the  control  of  the  officers 
conducting    transportation    costs   were    also    higher, 
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Income  Statement  oj  the   Erie  Railroad. 


Aver, 


DiT.  on 
Net        ^-4'».l8tPrff.- 


1914.. 
1913. 
1912  . 


Profit.  Baraed    ,-Paid,-,  Earned. 

It          %     %          $  % 

662.f00     1-4  Nil        —  NU 
7,340,000 


oes          Oper.                         Net  MUc.  Net  Fixed 

eriue.  Ezpeoees.   Ratio.  Bevenue.  locome.  luoome.     Taxes.  Ohareres. 

ifS%«  <  %  t  % 

.  2.2S7    60.983,000    46,3&8,000    76-02    14.f'28.000  2,853,000  17,478,000  l,8R6.0-0  14,9M,000 

2  267    62  647,000    44.212.000    70  57  18,435.000  61M,C03  24  66  .OOO  1,935  000  15.294.000 

2.268    t6.492.000    40,691000    72-03  15.801,100  4,74t.0OO  20,646.000  1.817.KX)  15.352.000    i377.000 

1911  ..  2.265    56619,010    38,^64,cO0    6859  17.7950»  3941001  21,73 vOOO  1,(91.000  U,955W3     6J90.000      4    .Nil 

1910...  2,227    64t66  000    37,726.0CO    68  70  17,1»0  000  4,33>.00O  21.474,000  1374,000  14,293  ifO     S^WOOi      4     Nil 

1909      2,231    5  ,441,000    35,535,000    70-45  14,906,000  3,276,000  18,182,000  1,370,000  13,865,000    2,947.000      4     Nil 

1908..  2,171    6',007,000    3s9770U0    7994  10  03  .(JOO  i.liljiOO  12,781,1.00  l.ll2.0iO  13292000     /,««J,W)Ot  Nil  Nil 

1907  ..  8,151     03,915,000    36724,(100    68-12  17,191.000  2  202.000  19.393,000  1,443.0CO  12.046,000    5.904,CO0 

1908  ..  2,151     50.003,000    34,855  000    69-71  16,148  000  2,l7/,000  17.32i,000  1,017.000  11,291,000    6,017.000 
1906      2,151     45  7^5,000    32.1^1000    70  32  13.57»,iiOO  2,677,000  16,251,000     991.000  10,864,000    4,406.000 

1 1904  ..2,160    46^0,000    31,598,000    89-91  13,6) i/WO  2,406,000  16,009,000     984,000  10,473,000    4,552,000 

1897...  2,125    31,497,000    22,448,000    71-26     9,049,000  313,000  9,36i,000     8-i4,000  8,126,000       352,000 

X  Deflcit. 


-P«k).-,  Ooii 


.  Biilanca, 


662.r00 

—  4        Nil      —  4-26    7J40.0rO 

—  4        mi      —  0-73    3J77«10 

—  4        NU      —  2  62    6.3B0/X)0 

—  4        Nil      —  290    5.807^0 

—  4        Nil      —  036    2.947,000 

—  Nil     NU     —  Nil    vstimo 
1,916,000  4        4    640.000  2-98    i,3«8.000 

1.9l';.0XI  4  4    640,000  2  19    2.461j0a0 

1.916,0W  4  4    6)0,000  164    1J6I,0)0 

1,916,000  4  Nil        —  1-78    2,836,000 

—    3se,ooo 


—  Nil         —  —    NU        — 


deh])ito  tlic  icdiic-ed  miioiiiit  ol  tnifiit-  t-oiivcyed.  The  in- 
crease in  expenses  was  $'2,14(J,(JOU,  so  that  there  was  | 
a  reduction  of  as  much  as  $;i,H  10, ()()(),  oi-  nearly  iJl  per  , 
cent.,  in  net  receipts.     linfoiiiinately,  too,  the  income 
from  otlier  sources  during  the  past  year  showed  the 
considerahle  diminution  of  $;i, 281 .{)()(),  with  the  result  I 
that  tlie  miscellaneous  income    was    lower    than   for  j 
several  years  past.     That  revenue  from  miseellaiieous 
.sources  showed  so  considerahle  a  reduction  arose  from 
tlie  fact  that  durinj,'  I'.M-J-l:!  the  Kric  received,  mainiy 
from  its  investments  in  coal  properties,  special  income 
which  has  not  heen  the  case  in  the  past  year,  '  The  net  [ 
income   after  taxes    availahle   for   interest  and   oilier 
c^harges  amounted  to  $  IT), 012, 000,  in  comparison  with 
$'-'2, 0.34,000,  a  decrease  of  a  shade  over  $7,000,000. 
Inasinucii  as  interest  and  other  charges  were  $3.")4,O0O 
lower  tlii'ough  a  smallei'  amount  liaving  to  he  paid  for 
equipment  hire,  the  reduction  in  the  net  profit  for  the 
year   was  $6,078,000,    the  surplus  for  the  past  year 
having  heen  only  $G{)2,()00,  or  equivalent  to  less  than 
\l  per  cent.,  on  the  First  Preferred  stock,  whereas  in 
1912-13  not  only  were  the  full  dividends  earned  on  the 
]''our  per  Cent.  First  and  Second  Prefeni-d  stocks,  but 
about  4-^  per  cent,  was  earned  on  the  Common  stock. 

With  the  exception  of  the  disastrous  results  of 
1007-08,  the  net  profits  of  the  ])ast  ye;ir  are  the  lowest 
since  1899.  The  remarks  of  the  President  delivered 
at  the  recent  annual  meeting,  as  bearing  upon  the  past 
year's  results,  may  be  of  interest.  Mr.  Underwood 
stated:  "  Tlie  Erie  railroad  is  a  long  way  from  being 
bankrupt.  The  road  to-day  is  in  better  shape  i)hysi- 
cally  than  it  has  ever  been.  I  have  got  faitii  in  the 
Frie  Eailroad.  The  sliowing  of  the  surphis  is  not  the 
best  that  tlie  road  is  capable  of.  W(^  have  followed 
the  policy  of  building  up  the  road  out  of  earnings. 
We  establLshed  a  level  of  expenses  in  the  early  months, 
which  it  was  difficult  to  reduce  when  the  business 
depression  became  .so  pronounced.  In  other  words, 
we  had  on  too  much  sail,  which  it  was  dillicult  to 
reduce.  To  show  you  this,  the  showing  in  the  first 
quarter  of  the  new  fiscal  year  is  $410,000  bettor  than 
a  year  ago."  Prom  now  onwards  until  ttie  close  of 
the  current  fiscal  year  gi-oss  and  net  earnings  to  he  re- 
ported will  compare  with  relatively  poor  returns  last 
year,  and  it  is  possible  that  further  im])rovement  in 
net  profit  beyond  that  for  the  first  quarter  will  be 
obtained.  Of  course,  if  the  Interstate  Commerce 
Commission  decision  proves  favourable  to  the  railways, 
and  the  companies  are  permitted  to  raise  their  rates 
without  undue  delay,  further  benefit  should  he  derived. 
A  considerable  portion  of  llie  Coiniiany's  business 
is  connected  w'ith  the  caniage  of  coal  and  coke,  no 
less  than  46  per  cent,  of  the  total  tonnage  of  the  past 
year  having  consisted  of  tliat  class  of  tralfic.  Everv 
endeavour  has,  however,  been  made  in  recent  years  to 
develop  other  classes  of  traffic,  the  rates  from  which 
are  higher,  than  in  tlic  case  of  coal.  As  compared  with 
ten  years  ago,  the  coal  and  coke  business  has  increased 
from  l.'i.OlO.OOO  tons  to  17, 819. OIK)  tons,  a  gain  of 
2,809,000  tons,  while  tiie  quantity  of  other  trafTic  has 
risen  from  14, 82"). 000  tons  to  20. .100. 000  tons,  or  by 
T), 481, 000  tons.  With  a  greater  growth  in  high-class 
tonnage  than  in  low-class  freight  a  somewhat  higher 
average  freight  rate  miglit  have  been  looked  for.     The 


rale  has,  howe-vei ,  declined  during  the  decade  from 
.627c.  to  .o7Cc.  In  some  measure  this  fall  in  rate 
may  be  attributed  to  the  increased  average  length  of 
haul;  but,  in  the  opinion  of  tht-  olVicers  of  the  under- 
taking, the  decline  is  due  in  the  main  to  the  fact  that 
freight  rales  have  tended  to  decline  in  the  period. 
Some  idea  of  the  course  of  freight  rates  since  I9t>4 
may  be  obtained  from  the  appended  stat-emeiit :  — 

Average  Vreight  Hate  and  Haul  of  Bri«  Railroad. 
Areraee      Pnlgbt 


Year  to 

Arcr. 

BeTenae 

Freight 

Freight 

Revenoe 

Avenge 

JaoeJO 

Hilee. 

Ton 

BeoaiuU. 

Rate. 

C^rlod. 

Bwl. 

MiM. 

« 

Orot. 

Tona. 

Hike. 

1914 

.    2,257 

7.428  0*4.970 

42,779,678 

-678 

38,126.409 

1948 

1913 

.    2.267 

7,730.675,050 

41,3.6.739 

-674 

40,987,993 

188* 

1912       .. 

2,258 

6,823,560,318 

39.791.526 

-68J 

3«,981.686 

184-6 

1911 

,    2266 

6  825.t81.956 

39.936,549 

-685 

37i7ae62 

1811 

1910 

.    2.227 

6,114,731,680 

38,410  130 

•599 

38,763.800 

1654 

1909 

.    2,231 

6,008.714,174 

35,189,789 

■688 

32,797,206 

1832 

1908 

.    2,171 

5,661,538,181 

33,946,341 

-600 

33,829,706 

16»3 

1907 

.    2,151 

6,276.629,877 

38,560,092 

■614 

39,ie:-317 

leo^s 

1906 

.    2,161 

6,944,379^60 

35,555,938 

-698 

36366^82 

lea^fi 

1905 

.    2,151 

6,163,595  296 

32,181,378 

•623 

31,661,623 

169« 

1904 

.    2.150 

6,189,158,367 

32,523,742 

-627 

2933&J06 

17W 

It  must  be  boi-ne  in  mind  that  with  this  practically 
continuous  decline  in  the  average  freight  rate  the  cost 
of  operating  has  all  the  time  tended  to  increase,  and 
unless  the  greatest  amount  of  care  had  been  devoted 
to  working  the  tratlic  so  low  a  rate  aa  that  obtained 
would  have  proved  altogether  unprofitable.  Although 
it  has  not  been  possible  to  load  the  trains  run  in  tlie 
past  year  quite  as  fully  as  in  1912-13,  tho  average 
revenue  train-load  was  still  as  high  as  o90..31  tons. 
This  compares  with  an  average  load  of  only  slightly 
over  400  tons  10  years  ago,  an  improvement  of  471  per 
cent.  During  this  period  the  amount  of  freight  traffic 
— i.e.,  tons  cairied  one  mile — has  expanded  by  as 
much  as  4,'J  per  cent.,  but  by  means  of  the  improve- 
ments in  service  effected  by  the  energetic  manage- 
ment the  freight  train  mileage  run  in  the  past  year 
has  been  actually  3  per  cent,  lower  than  in  190.3-04. 
This  gi-eat  addition  to  the  loading  of  the  trains  has 
raised  the  density  of  freight  U-aliic  from  2,413.000 
ton  miles  to  3,291,000  ton  miles  per  mile  of  road. 
The  great  skill  and  economy  exereised  in  dealing  with 
the  freight  traffic  in  the  past  10  years  will  W  evident 
from  the  following  statement :  — 

Freight-Train  Retultt  of  the  Erie  Railroad. 

Average                                  Loaded  Ton 

Frplght    ,-Train  Loud'.-,  r.o<ded  r-0»r  Xxmit-^    MUee 

Train          Rev.    Total         Cte  Rev.    Total  per  Mile 

_     _          Mllmir<.      Ton«.    Tone.       Milea  •  Toni.   Tone,  ol  Road. 

7,4?8.036    12,683346    690-31     641-32    3»9,2«)  21-27    2311  3,29l,lW 

7,730,675    li95453J    69.-75    617  14    360630  21-44    2326  3.426,199 

6,823,560     12,9373'6    527-43    6«.64     33S.26J  a>l7    22-21  3.081*0 

6,825.682     13.096546    521-17    571-18    33V965  20-44    22-40  3,010,829 

6.414.732    12,962.557    494  87    640  70     314.'n6  20-37    22-25  2,S8a436 

6,008,714    12.810,396    469  05    616  86    292,926  20  51    2260  2,993,295 

6.661.638    12.177,994    464^90    501  13    278,946  20  30    2I-8J  2W73K 

6276.630    13306.592    47162    6(M-84    331X604  l»57    20«  2.917.416 

6,944J79    13.074,688    454-66    484-30    316,981  18-76    19«  2,765,617 

6,163,696    12,522,806    412-34    440  58    291,788  17-70    IMl  2,401.872 

5,189,158    12.963,989    400-12    428-78    297,669  17-44    18-68  2,413,662 
•  OOCi  omitted. 

For  economy  such  as  this  to  have  been  effected 
it  lias  been  necessary  to  strengthen  the  equipment 
and  the  track.  At  the  present  time  the  tractive  power 
of  the  locomotives  is,  on  the  average,  32,649  lb., 
against  28,325  lb.  in  1904,  while  the  average  capacity 
of  the  freight  .-..-:   |.-.<  t..-n   r.K.-.t   •..  .«n  t..ns   from 


Jane  30  Rev,  Ton 

Tear  to 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1906  ... 

1904  ... 
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•27. t;  tons  ill  the  10  years.  In  1904' only  about  44  per 
cont.  of  the  main  "track  between  Jersey  City  and 
Chicago  was  hiid  with  rails  weighing  90  lb.  per  yard. 
In  each  of  the  intei-vening  years  heavier  rails  have 
been  put  down,  until  at  the  end  of  June  last  all  but 
89  niile.s  were  laid  with  rails  weighing  either  90  or 
100  lb.  per  yard.  The  increase  in  the  weight  of  rail 
upon  the  road  will  be  evident  from  the  following  state- 
ment, with  which  wo  have  been  supplied  by  the  Pre- 
sident :  — 

Weight 


1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
19(» 
1905 
1904 


of  Bail  on  Miin  Tni-k  of  En*:  RR.  betmeen,  Jerseij  City 

and  Buffalo  and  Chicago. 

ea-eSAb.    Si\\t.    n  Ib.    83-lb.        90-lb. 

XUes.       JlUea.    Miles.    Mi.«.         \Iil<M. 

...        —  _  —        89li6    1625  3  4 

—  —         1-58 

—  —         1-58 
...       —  —         315 

—  —         3-81 

—  —         4-18 


■10 
13-03 
25-55 
53-31 


107-38  i.sjj-sez 

129-71  1,527-292 

173  37  1.430  26! 

214-05  1.4U-875 

251-4'1  l,Wl-6« 

4-23      2  0-119  1,3^7-542 

4-50      4l4-5'5  l.lSi-O'.S 

23-53      52r-20D  1,037-158 

62-92      6»320  824-990 


12,727      63-20    133-292      631-775      715-450        — 


1001b.  Total. 

Mile^.  Miles. 

267  800  1  977-2=0 

99-090  1,906-512 

75  380  1,733  962 

57^97  1.714-779 

37-7 -16  166^-055 

10-780  1,658-059 

—  1,531-791 

—  1,627-183 

—  1,619-238 

—  1,609-540 
1.615-444 


How  long  a  time  will  elapse  before  it  is  possible 
to  resume  dividends  on  the  Preferred  stocks  it  is 
impossible  to  say  at  the  present  time.  It  is,  how- 
ever, evident  that  the  longer  the  delay  in  resiuning 
dividends  and  the  greater  the  amount  of  profits 
devoted  to  capital  purposes,  the  more  certain  will  be 
the  dividends  when  they  are  resumed.  We  would 
again  re|)eat  that  in  our  opinion  steps  should  be  taken 
to  scale  down  the  amount  of  Common  stock,  so  that 
when  dividend  payments  are  resumed  such  a  distri- 
bution may  be  forthcoming  upon  the  smaller  amount 
ot  Common  stock  as  would  render  jiossible  the  issue 
of  new  stock  at  pai-. 

•  The^  ariiounts  and  prices  of,  together  with  the 
approximate  yields  aflorded  by,  the  Company's 
Securities  are  shown  lielow :  — 


lields  Afforded  by  Principal  Securities 

Amoant  Date  of     ^Int. 
Description,           Outstanding.  Redemp-  Rate 

$  tiOD.  % 

H.Y.  iErie3niMort.  ...    4,617,000  Mar.  1923  4i 

Brie  By.  1st  Cons.  Mort      16,891,000  Sept.  1920  7 

H.r„L.B.4W.lst0on6.M.     3,699,500  Sept.  1920  7 

Long  Dock  Co.  Boads    ...    7,500.000  Oct.   1935  6i 

■rie  BE.  Prior  Lien      ...  35.000,000  Jan.  1996  4 

Do.     Gen.  Lien  ..  35,885,000  Jan.  1996  4 

Do.    Penn.OolL4%1oM  27,137,000  Feb.  1951  4 

4%  Oonv.  bondB,Ser."A"<i  10,000,000  Apr.  1953  4 

Do.       do.     do.  "B-c  11,015,000  Apr.  1963  4 

N.T^P.iO.  Pr.Lien     ...    8,000,000  Mar.  1935  4ii 

Ohio.  &  Brie  1st  Mort     ...  12,000,000  May  1982  5 

Kric  Special  Prom.  Notes      B.OOO.roO  Mar.  I.'IS  6 

Brie  3- Yr.OolL  Gold  Notes  lO.OOO.OOO  Apr.  19'i5  5 

Brie  1-Tear  5%  Notes   ...    4,5tO,000  Oct.  1915  5 

Brie  3- Year  51%  Notes  ...  13,500,000  Apr.  1,  '17  51 

■rte  4%  Non-Cam.  IstPrf.  47,892,400  —  Ni 

Do.4%Non-Oam.2ndPrL16.000,000  —  Ni 

Do.  Common  stock     ...112J78,900  —  N 


of  the  Ene  RR. 
)r  Div.-,  Yield  % 

Paid    Approi.  per  Anr 
Ist  of      Price. 


M.  &S. 
M.&S. 
M.  &S. 
A.  <t  0. 
J.  i  J. 
J.  &  J. 
F.  4  A. 
A.  ll  0. 
A.  &0. 
M.  &  S. 
M.  AN. 


100* 


d. 

4  10  0 
116Jt  4  14  11 
114lt  5  2  4 
120»  4  10  1 
8St  ni  15  10 
73t  «5  12  8 
88J*  4  12  10 
72Jt  "5  15  2 
631*  n6  6  0 
90»  5  6  4 
1051*  n4  15  0 


A.&  0.  — 
A.  &  0.  — 
A.  &  0.    93" 


93»   8  18 
311t    - 


19»t    — 


(•)  New  York  price.  Parchaser  also  pays  accrued  interest,  ('t)  New  York 
price  incloding  accrned  intere.«t.  ( t )  London  price.  Yield  allowing  for  exchange 
and  aocraed  interest.  a)  Oonvertible  into  Common  on  basis  of  $100  of  bonds 
tor  $200  itook  to  April  1,  1915.  (c)  Oonvertible  into  Common  stock  at  $60  per 
shar«  to  Oct  1. 1917.  (i)  Erie  RB.  pays  only  interest  on  these  bonds  as  a  rental, 
(n)  Not  allowing  for  redemption.  i.r)  AUowmg  for  redemption  of  bonds  at  par  at 
mat^ty. 

ROCK  ISLAND. 

To  Thiir.sday  night  of  this  week  the  amount  of 
Collateral  bonds  of  the  Chicago,  Rock  Island  and 
Pacific  Railroad  de{>osited  w  ith  the  ^Yallace  Protective 
Committee  amounted  to  about  $-58,000,000  out  of  a 
total  slightly  exceeding  $71,000,000.  As  the  time  limit 
for  the  deposit  of  the  bonds  expires  on  November  21, 
it  is  possible  the  amount  of  deposited  bonds  may  reach 
a  somewhat  larger  figure.  The  position  has  been 
complicated  this  week  by  a  decision  of  the  Circuit 
Court  of  Appeals  wliich  reverses  the  order  of  the 
Lower  Court  for  the  foreclosm'e  sale  of  the  Common 
stock  of  the  Chicago,  Rock  Island  and  Pacific  Railway 
which  was  to  have  taken  place  on  the  24tli  inst. 
The  plan  of  the  Bondliolders'  Protective  Committee  is 
thus  blocked  by  the  new  decree,  but  inasmuch  as  the 
Committee  control  so  large  an  amount  of  the  Collateral 


bonds  it  is  believed  that  the  sale  that  -had  been 
r.roposed  will  not  be  long  delayed,  or,  at  any  rate,  that 
some  scheme  will  be  devised   which  will  result   in  a 

settlement  sntisfactoiy  to  all  concerned. 


CHESAPEAKE  AND  OHIO    DIVIDEND. 

The  diiectors  of  the  Chesapeake  and  Ohio  Eail- 
way  have  this  week  announced  a  dividend  of  1  per 
cent,  upon  the  stock.  This  distribution  should  not 
be  regarded  as  a  quarterly  payment,  -as  has  been 
stated  in  some  quarters,  but  as  a  half-yearly  dividend, 
thus  placing  the  stock  on  a  2  per  cent,  basis.  In 
the  latter  part  of  August  it  was  decided  to  defer  con- 
sideration of  the  dividend  policy  until  this  week, 
having  in  mind  the  feasibility  of  semi-annual  distri- 
butions. The  current  price  of  the  stock  would  seem 
to  have  discounted  an  annual  dividend  of  2  per  cent. 
Last  year  the  net  jirofit  reached  $2,972,000,  an 
amount  equal  to  almost  4|  per  cent,  upon  the  stock. 
Though  the  gain  in  gross  earnings  for  the  quarter  to 
September  30  amounted  to  $870,000,  higher  operat- 
ing expenses  and  fixed  charges  have  reduced  the 
surplus  for  the  three  months  by  nearly  $200,000 
below  that  for  the  same  period  last  year.  It  has  to 
be  remembered  that  under  the  terms  of  the  recent 
note  issue  $17,000,000  will  have  to  be  devoted  out 
of  the  surplus  profits  of  the  next  five  years  towards 
improvements.  Bat  the  fact  should  not  be  ignored 
that  the  application  of  this  money  to  capital  pur- 
poses will  considerably  strengthen  the  Company's 
position  and  also  increase  the  equity  of  the  stock. 


CUBA    RAILROAD    COMPANY. 
A   RECORD   YEAR. 

Ix  these  days  of  liuaiicial  stress  and  commercial  de- 
pression it  is  stimulating  to  discover  an  undertakiug, 
and  particularly  a  railway  undertaking  operating  in 
a  foreign  country,  whose  development  continues  un- 
abated, and  whose  prosperity  show's  no  sign  of  waning. 
.Such  a  one  is  the  Cuba  Railroad  Company,  whose 
report  for  the  past  twelve  months  discloses  the  fact 
that  record  profits  have  been  earned,  and  that  prospects 
of  further  expansion  are  of  the  briglitest.  Cuba,  like 
almost  every  other  country  in  the  world,  undoubtedly 
suffered  last  year  from  the  international  monetary 
situation,  and  whilst  its  staple  crop— sugar— was  but 
slightly  smaller  than  that  of  the  previous  season, 
prices  Were  so  low  that  they  barely  covered  the  cost 
of  production,  and  very  little  if  any  profit  was  made 
by  miU-owners  and  cane-planters.  In  the  circum- 
stances, it  is  not  surprising  that  most  of  the  railway 
companies  show  a  f-alling  off  in  both  earnings  and 
profits,  and  whilst,  generally  speaking,  dividends  have 
been  maintained,  the  profit-earning  capacity  of  the 
various  roads  undoubtedly  received  a  check.  This, 
however,  is  not  the  case  with  the  Cuba  Eaih-oad  Com- 
pany, whose  profits  for  the  year  actually  increased 
something  hke  $237,000  to  the  record  total  of 
$1  6-51  000  and  whose  dividend  has  been  further 
raised  froH^  4  per  cent,  to  6  per  cent.  Moreover 
the  margin  behind  the  dividend  is  as  much 
as  $4.51,500,  or  sufficient  to  have  paid  an  extra  4*  per 
cent  on  the  Common,  making  10*  per  cent,  in  all. 
Out  of  this  surplus  $135,000  has  been  written  off 
estraordinarv  replacement  account,  and  from  the 
balance  of  $316,500  the  sum  of  $300,000  has  been 
earmarked  for  a  half-yearly  dividend  on  the  Preferred 
stock  not  really  applicable  to  the  year.  This  latter 
item  is  merely  a  bookkeeping  entry,  it  having  been 
deemed  advisable,  the  directors  explain,  to  alter  the 
accounting,  so  that  hereafter  all  dividends  will  be 
shown  in  the  income  statement  of  the  fiscal  year 
during  which  such  dividends  are  declared,  and  not,  as 
in  previous  reports,  in  the  income  statement  of  the 
fiscal  year  during  which  such  dividends  are  actually 
paid.  "The  allocation  of  $135,000  for  extraordinary 
replacements  is  also  a  special  charge,  and  m  no  way 
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aCects  the  profit-earning  capacity  of  the  Company. 
It  may  be  recalled  that,  owing  to  the  rapid  construction 
of  the  line,  many  defects  were  subsequently  discovered 
which  had  to  be  speedily  rectified  in  order  to  secure 
safety  of  transit  for  the  enormous  volume  of  traffic 
vvhicli  so  quickly  developed  over  the  system.  In  1906 
the  replacement  of  bridges,  cross  ties,  Ac,  was  com- 
menced, and  since  that  year  a  total  expenditure  of 
$J,4S4.971  has  been  incurred,  which  up  to  date  has 
only  been  partinlly  provided  for.  A  loan  of  $798,450, 
repayable  in  10  years,  was  obtained  from  the  Govern- 
ment to  enable  the  Company  to  carry  on  the  work, 
and  an  annual  charge  has  been  made  against  revenue 
for  the  purpose  of  refunding  this  loan.  In  1905-06 
the  charge  was  $114,000,  and  in  the  following  year 
it  was  raised  to  $158,000.  Since  1908-09  the  amount 
.set  aside  has  been  $96,000  a  year,  with  the  result 
that  the  Government  loan  has  long  since  been  paid 
off,  although  not  due  for  repayment  till  the  year  1916. 
However,  the  expenditures  above  those  charged  out 
monthly  to  operation,  amounting  on  balance  to 
$48.3,003,  still  remain  to  be  liquidated,  and  the  alloca- 
tion of  $135,000  out  of  last  year's  i)rofits  reduces  the 
amount  outstanding  to  $348,002,  which  it  is  the  in- 
tention of  the  directors  to  write  off  in  the  next  two 
years  and  within  the  time  the  Government  loan  would 
have  run. 

For  the  purpose  of  showing  the  large  profits  which 
the  Company  is  earning  and  the  margin  behind  the 
6  per  cent,  dividend  on  the  Common  stock,  we  give 
herewith  a  statement  of  the  profits  earned  and  divi- 
dends paid  f(ir  the  lust  nine  vears  :  — 


Tear 

19T314 
1912-13 
1911  12  . 
191"  11 
19^10  . 
1<108  09  , 
190T0<.. 
1906-07,. 
1906  06.. 


Betterments 

Net        C  nrgi.il     Total 

Pr..at  to  Bxn«n«ei>  Prnflt 


« 

1,661  r«l 
1.4M.000 
,  l,0fiO,'VO 
797,Ono 
.  672.000 
,  5,'il,00 
,     355000 


t  « 

—  1,651.0^0 

9B.00O  1  blO.'  00 

9-.C00  1,166  "DO 

96  OuO  893  010 


, THilAtoUt  BarnM ,         DiTP. 

On  Pre'errt-d    On  Oommon    /-PaH^ 

^  .Stock — ,     , — S'ock— .,     Prft.Oot 

%      «m..an.,    %    \m-m.f.       %       ■ 

6      »600,000  101$l,060.nf0        6 

6       600,000    9       fO  .000       6 


96,000 
96,000 
'56.000 


2=8.000    IJk.OTO 
37,000    114,0(,6 


768,0 '0 
647  000 
611,000 
446,00 1 
151,000 


600  000  5J 

60  ,000  3 

60^    00  IJ 
6"0.000      i 

512,'X)0  — 

460,000  — 

150,000  — 


f  60  000 
300.  00 
175.000 
50,000 


Despite  Die  drawbacks  of  the  year,  the  business 
of  the  Company  has  continued  to  expand.  The 
passenger  earnings  liave  further  risen  from  $1,939,000 
to  $2,006,000,  an  improvement  of  $67,000,  or  3,4  per 
cent.  Although  relatively  speaking  the  increase  is 
small,  due  regard  should  be  had  to  the  marked  de- 
velopment of  the  Company's  passenger  business  right 
from  the  commencement  of  its  career,  thereby  indi- 
cating the  usefulness  of  the  line  as  a  means  of  "transit 
through  the  centre  of  Cuba,  the  greater  part  of  which, 
until  the  advent  of  the  Company,  possessed  no  rail- 
road facilities  whatever.  The  Company  is  '  also 
responsible  for  the  bringing  into  cultivation  of  many 
hundred  thousand  acres  of  fertile  land  suitable  for 
sugar  cane  and  other  tropical  crops.  Its  principal 
freight  traffic  is  sugar,  and,  although  last  year's  crop 
was  somewhat  smaller  than  fhat  of  the  previous 
season,  the  freight  earnings  of  the  line  again 
show  improvement.  The  total  freight  receipts 
reached  ,■>:;, 016, 000,  as  against  $2,157,000  in  1912-13, 
an  increase  of  $454,000,  or  over  20  per  cent.  Four 
years  ago  the  freight  earnings  were  only  $1,136,000, 
so  that  in  this  short  period  they  have  risen  by  nearly 
130  per  cent. 

And  whilst  the  development  of  traffic  is  proceeding 
in  this  satisfactory  manner  the  cost  of  working  is 
being  steadily  curtailed.  Last  year's  l-atio  of  expenses 
to  receipts  nt  52.16  per  cent,  was  prncticallv  the  same 
ns  in  1912-13  owing  to  the  continued  liberal  expendi- 
tures upon  maintenance.  But  had  it  not  been  for  the 
additional  outlays  made  on  the  permanent  way  the 
ratios  would  have  been  reduced  to  under  52  per  cent. 
Four  j'ears  ago  the  proportionate  cost  of  working  was 
56.73  per  cent.,  and  in  1907-8,  or  two  vears  pre- 
viously, it  was  as  high  as  64.63  per  cent.     The  whole 


of  the  saving  effected  since  1U(J'J-10  has,  moreover, 
been  in  transportation  expenses,  notwithstanding,  the 
dearness  of  coal,  labour,  &c.,  and  if  this  factor  is  taken 
into  account  the  reduction  from  27.28  per  cent,  to 
23.91  per  cent,  in  tlib  cost  of  conducting  transporta- 
tion since  1910  is  a  striking  commentary  on  the 
greater  skill  and  economy  willi  which  the  traffic  is 
now  being  handled.  As  Liatfic  grows  in  density  (and 
it  must  be  remembered  that  the  Company  is  only  yet 
ill  its  infancy)  tlie  proportionate  cost  of  working  should 
be  still  further  reduced. 

The  details  of  the  working  exjienses  of  the  last 
five  years  are  set  out  beneath:  — 

'  Operating  Kxpemet,  Cuba  Railroad. 

Y»rea1«lJune30-19  4        19  3       1912         1911         1910 
»  t  $  *  t 

H&int.  of  way  >Dd  itriiociirei      ...    741,370    et8,915    382.2'5    291.512    256.607 

Do.  eitruor  ilQary  replacemenU         —  96,<  OC      96.000      96.000      980  0 

Haloteuanoe  of  rqnipment  ...    351.943    324  3^4    2333:18    244,722    2».<fi5 

Toiai  m'.intenaiioe      1,093,'13    969 2S9  761,613  f37.',34  562300 

Oondactloi!  traosiortaclOQ           ...1231.091,139.608  972,275  821,233  698,16! 

General  expenaea      2  0,923    186  861  i62,»:2  >54,892  146,586 

&utiU<  Kfuiluab      145tOI     120  8  0  103,603  69220  44.987 

Total  eipendltan       2.693,749  2,416,t38  2,000,393  1.685^79  1,45^JQ3B 

The  greater  economy  with  which  the  traffic  is 
being  handled  and  the  relatively  large  proportion  of  its 
income  which  the  Company  is  still  devoting  to  the 
upkeep  of  the  property  may  be  seen  from  the  follow- 
ing comparison  of  the  ratios  of  the  various  items  of 
expenditure  to  the  gross  rei'eipis  fm  the  last  six 
years : — 

Satios  of  Expennes  to  Grata  Receipts. 


Tear  to  jQse  30-1914  1913 

%  % 

Maint.  of  way  and  etrnctarefi     ...  14  35  11.85 

Dcextraordioary  repiaoemente      —  2,07 

Hslntenaooe  of  equipment         ...    6.81  7,00 


1912        1911      1910       1909 


Total  mainteuanoe  ,.. 
Oondactlog  iraaMportation 

Q  neral  expenttes     

AnulU  termiualj    

Total 


,  21.16 
23.91 


281 
5216 


23  92 
21.60 
4.04 
261 


10,01 
2.51 
7  42 

19.94 
^46 
4.26 
271 


9.62 
313 
8.16 

2081 
2a93 
506 
226 


10.03 
3.75 
8.19 

2197 
27  28 
5  73 
1.75 


9.68 
4.46 
8.50 

22.63 
26,68 
4.96 
L6g 


6217     5237     65.06     tS.73     66,96 


Thus  it  will  be  seen  that  an  improvement  last  year 
of  $532,631  in  gross  receipts  was  attended  by  an  in- 
crease of  $277,211  in  working  expenses,  of  which 
$124,044,  or  about  45  per  cent.,  is  attributable  to 
larger  maintenance  outlays,  notwithstiuuling  the  fact 
that  nothing  was  earmarked  for  extraordinary  replace- 
ments, whereas  in  1912-13  the  sum  so  allocated 
amounted  to  $96,000. 

To  show  the  existing  charges  of  the  Company  and 
the  relative  strength  of  the  Preferred  and  Common 
stocks  we  append  the  incTome  statement  for  the  last 
five  years:  — 

Cuba  Railroad. 

Tear  ended  June  30— 19 '4  1913  1912 

GroAa  earumgu :  $  $  $ 

PaMennet         ...    2.006.113      1,9310=;9       1.66S096 

Prcliflit 2.6  0,782      2,166.843 

Oiber      547  776         636.133 


Total 5,164.671 

Working    expenna    2,<^9t,7>9 
Batio  ...       (5216) 


Net  earning 
Fixed  obargcfl 


4,63>.O>0 

2,4i6.'3J 

(5217) 


1.7382*3 
415,914 

3219  253 

2.0PO393 

(52-37) 


1911 

• 
1.4r7.?70 

Ui^un4 

313,076 

l.OiAfifl 

l,6S-,-i79 

i» -CH) 


2.470,'e2 
819,417 


2216.602 
80l,!22 


12'8,F60       1,374.(71 
768,998         576,755 


Net  prollt 1.65  ,6 18       1,414,280 

DlT.  on  Pref.  etock      600  00]  600  000 

Rale  per  cent.  (6%);  (6%) 


1,059.'«2 
550  OX 
(5t%) 


797J16 
4!)O000 
(4»%) 


1910 

• 

1.186211 

1,136.474 

217.060 

2.559  33S 
1.462.038 
(5673) 

1,107299 
435210 

672^^ 
3iO00a 

(31%) 


Prodt  for  Ordinary    1,05'  .505 

Ordinary    dlvdeod       6C0C0] 

Rate  per oent. ...  (6%) 


814280 

4;c,ooo 

(4%) 
451,505         4142K) 


609.862         347.316 


SoTDlna 
Extrv>rdlnftry      re- 1 

placemeuti  w  Ittea  \  135  000 

olt  J 

Sorplos ...        „      31S.505* 
Broucbt    forward    3  396,841 

Oarrled  forward ,..  3.413.346  3,S6,841  2.932.5il  2.172,i»)  2.123.  U3 
•  Ttit*  «:i-ola4  h*-*  '^e'o  r-^lao-l  to  £16,^>  th-iwU  tili*r<lng  ,«ala4t 
•noh  iurp'n*  Ihre*  Pref-r-el  *l>^\  •liTlieiit-,  wile  only  i*i  ♦re  ap  iti^M-iIe 
tb^r.'to.  It  Uavinv  heen  'l,^"nel  aM-abe  lo  *tt-!r  tti-  *.«•»  n'i..e.  •!  th  *t 
h-T^efi-r  all  dtril-nli  w"l'  ne  -b  I'm  In  'li  incotn^  4t*ie  nfut  >f  ihe  fl.oiI  rear 
du'loir  >*blob  Kuob  Mvideiide  are  aecUrel,  a-td  not,  «<  in  p-vri'M*  nejorvs  la 
the  luco'ji.^  tuComeot  of  tbe  ll,cal  yjar  daring  wbtsb  >acb  diTiidaJj  an 
aouially  paid. 
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The  outlook  for  the  Company  is  exceedingly 
promising,  and  although  the  progress  in  the  past  has 
l)een  very  marked  the  growth  in  earnings  and  profits 
in  the  coming  years  should  be  still  more  pronounced. 
In  the  first  place,  it  has  to  be  borne  in  mind  that  the 
Company  is  still  young  and  that  whilst  its  lines 
radiate  through  a  fertile  district  the  country  served 
is  as  yet  only  in  the  initial  stages  of  development. 
With  every  succeeding  good  crop  more  lands  will  be 
brought  into  cultivation  and  more  mills  erected.  This 
is  steadily  going  on  from  year  to  year  and  the  move- 
ment is  likely  to  be  stimulated  by  the  existing  position 
of  the  sugar  industry.  The  outbreak  of  hostilities  on 
tlie  Continent  caused  an  immediate  stoppage  of  beet 
suppliisR,  and  with  this  formidable  eomfjetition 
momentarily,  at  any  rate,  out  of  the  way  the  price  of 
cane  sugars  of  all  descriptions  has  risen  enormously. 
In  some  cases  indeed  values  are  50  per  cent,  to  75 
pel  cent,  higher  than  they  were  this  time  last  year. 
The  balance  of  last  season's  bumper  crop  has,  indeed, 
been  sold  at  very  remunerative  prices,  and  unless  the 
war  speedily  ends  the  coming  crop  will  likewise  be 
marketed  under  the  most  favourable  conditions. 
The  harvest,  moreover,  promises  to  be  a  good 
one ;  and  if  this  turns  out  to  be  the  case  the  wealth 
and  prosperity  of  Cuba  will  be  enormously  increased. 
The  effect  upon  Cuban  industries  of  all  descriptions 
v^-ill  not  only  be  immediate  but  it  will  be  lasting.  Sugar 
planters  will  doubtless  employ  their  increased  wealth 
in  adding  to  their  plantations;  manufacturers  will  bo 
induced  to  increase  the  capacity  of  their  mills;  the 
demand  for  coal,  stores,  &c.,  will  be  enhanced; 
labour  will  be  in  greater  request,  and  the  railway  and 
sliipping  companies  will  have  their  work  cut  out  in 
meeting  the  hundred  and  one  demands  that  will  be 
made  upon  them  for  inci-eased  transport  facilities. 
Cuba,  of  course,  cannot  always  expect  good  crops  and 
good  markets,  but  having  regard  to  the  progress  of  the 
countr}'  in  the  p;"ist  imder  more  or  less  unfavourable 
conditions,  the  possibi'ities  of  the  future  now  that 
things  are  so  much  more  promising  are,  to  say  the 
least,  distinctly  encouraging.  Whilst  all  the  railways 
of  the  island  will  doubtless  benefit  from  this  condition 
of  afiairs  the  Cuba  Railroad,  with  its  capacity  for  de- 
velopment and  possessing  as  it  does  large  tracts  of 
land  as  yet  uncultivated  along  its  system,  should  ren)! 
a  richer  reward  even  than  the  others.  Everything, 
therefore,  points  to  the  conclusion  that  earnings  and 
profits  of  the  Company  will  continue  to  expand  and 
that  its  wealth  and  prosperity  in  the  coming  years  will 
be  further  greatly  increased. 

The  bonds  of  the  Company  are  well  sectired,  the 
total  fixed  charges  absorbing  only  about  one-third  ol 
the  existing  net  income  of  the  line.  The  Five  per 
Cent.    First  Mortgage  bonds  are   quoted   at  104,   and 

'  a  yield  of  about  £.5  per  cent,  is  forthcoming.  The 
Five  per  Cent.  Improvement  and  Equipment  bonds, 
issued  in  1912  at  95  per  cent.  (New  York  terms),  are 
now  obtainable  at  99,  and  the  yield  is  consequently 

,  about  £5  6,?.  5(1.  per  cent.  The  price  of  the  Six  per 
Cent.  Non-Cumulative  Preferred  stock  is  101,  and  the 
•  ield  afforded  is  as  much  as  £6  3s.  9d.  per  cent. 

The  capital  of  the  Company  and  the  prices  of  its 
securities  are  recapitulated  beneath  :  — 


Secarity 


AmouDt 


6  ^IrtMort.  60-year  Colli  bonds  ...  12.030.000  5             1( 

5  %  Tmorovprticnt  and  Equip.  Bonds     4,000.0  0  5               i 
Tni^t  Equip.  Cerfs BTOOfO  — 

6  %  Nn„. num.  Preferred  stock       ...  in.onooOO  6            1( 
OommoDatook 10,000X00  6           '    - 

Total  authorised  capital        ...36,890.000 

•  Allowing  for  accrued  interest  and  exchange. 


6    0    0 
5    6    5 


"  The  Underwar.  A  reasoned  statement  of  the 
true  strategy  involved  in  the  war  upon  Germany's 
trade."  By  A.  G.  Whyte  and  T.  C.  Elder.  Price 
Is.     (London:   The  Electrical  Press,  Ltd.) 
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SCOTTISH  PROVIDENT   INSTITUTION. 

Annu.m,  Eeport  and  QuinqueaNNi.\Ij  Valuation. 
The  system  of  ordinary  life  assurance  adopted 
by  the  Scottish  Provident  Institution,  and  main- 
tained since  its  inception,  77  years  ago,  is  distinctive 
and  attractive.  The  premiums  charged  for  partici- 
pating policies  are  considerably  below  the  average 
rates  in  British  life  offices;  indeed  they  do  not  much 
exceed  average  non-participating  rates.  At  the  com- 
mencement of  policies  at  ages  at  which  most  life 
assurances  are  effected  a  given  amount  of  premium 
will  assure  about  £120  in  the  Scottish  Provident,  as 
compared  with  £100  at  average  participating  rates 
elsewhere.  It  takes  about  10  years  in  offices  declaring 
the  highest  rate  of  bonus  to  make  up  this  difference 
of  '2(1  per  cent,  in  the  sum  assured  hv  a  fixed  premium. 
Profits  under  the  ordinary  system  of  the  Scottisli  Pro- 
vident, on  the  other  hand,  are  reserved  for  memtiers 
whose  policies  do  not  entail  a  loss  to  the  general  fund. 
The  constitution  is  mutual,  so  that  no  interests  other 
than  those  of  policyholders  have  to  be  considered. 
As  soon  as  premiums  accumulated  at  4  per  cent, 
compound  interest  equal  the  sum  assured  a  Scottish 
Provident  participating  whole-of-life  policy  becomes 
entitled  to  share  in  the  profits ;  and  good  results  may 
fairly  be  anticipated,  seeing  that  bonus  declarations  in 
the  past  when  participation  is  reiched  have  been  at  a 
high  rate.  The  qualifying  period  takes  some  time  if  a 
policy  is  effected  under  premiums  payable  till  death, 
but  is  accelerated  necessarily  where  premiums  of 
appropriately  larger  amount  are  limited  to  a  term  of 
years.  Endowment  assurances  are  not  granted  by 
the  Society  on  this  system,  but,  forming  a  class  by 
themselves,  are  entitled  to  reversionary  bonus  addi- 
tions from  the  outset. 

On  these  lines  the  Scottish  Provident  has  become 
exceedingly  popular.  It  is  one  of  the  largest  life 
offices  in  the  country,  and  has  always  been  admirably 
managed.  Formerly  distributions  of  profits  were 
made  septennially,  but  they  are  now  quinquennial,  and 
the  first  quinquennial  valuation  was  made  as  at  the 
close  of  last  year. 

From  the  annual  report  for  1913  it  appears  that 
the  new  assurances  were  the  largest  ever  effected  in 
any  year  of  the  Society's  history.  Their  gross  amount 
was  £1,902,185,  and  after  deduction  of  reassurances 
of  £249,950  the  sum  retained  at  the  Society's  own 
risk  was.  £1,652.235.  as  compared  with  £1,501.069 
in  1912,  when  high-water  mark  as  compared  with  the 
past  was  reached.  The  total  net  life  premium  income 
was  increased  by  £24,537  to  £709,460.  This  marked 
development  was  economically  obtained,  for,  notwith- 
standing the  greater  proportion  of  the  new  transac- 
tions, the  expense  ratio  was  reduced  from  14.3  to  13.8 
per  cent,  of  the  premium  income.  The  percentage  indi- 
cated scarcely,  however,  does  justice  to  the  economical 
virtues  of  the  Society,  for  in  this  connection  the  low 
rates  of  premium  should  be  borne  in  mitid,  for,  what- 
ever may  be  the  rates  fixed,   definite  charges  of  ad- 
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ministration  liave.  to  be  niet.  .Moreover,  uo. adjust- 
ment has  been  made  for  the  expenses  of  a  considerable 
annuity  business.  In  191.3  the  Society  received  the 
Bum  of  £97,763  as  consideration  for  new  annuities 
granted,  and  paid  out  annuities  of  £111,910.  Further- 
more, when  a  society  has  accumulated  large  funds — 
and  the  assets  of  the  Scottish  Provident  now  repre- 
sent about  22  times  the  premium  income — a 
considerable  proportion  of  expense  is  entailed  in  con- 
nection with  the  investment  of  the  funds.  Propor- 
tionately to  total  income  of  all  kinds  the  expense  ratio 
in  1913  was  under  7  per  cent. 

The  incidence  of  mortality  has  always  been  favour- 
able in  this  Society,  and  in  191:1  seems  to  have  been 
even  more  so  than  usual.  Tlie  claims  by  death, 
amounting  to  £672,171,  were  less  than  in  1912,  when 
they  were  stated  to  be  under  70  per  cent,  of  the 
actuarial  expectation.  The  high  average  of  profits 
enjoyed  l)y  members  is  shown  by  the  fact  that  more 
than  three-fourths  of  the  claims  under  whole-of-life 
assurances  received  bonuses  which  approximated  to 
50  per  cent,  addition  to  the  sums  assured.  Policies 
for  £.59.470  matured  by  survivance  and  surrenders 
of  £75,363  were  paid,  including  surrenders  of  bonuses. 

Through  the  year's  operations,  after  applying 
£100,000  (see  hereunder)  to  writing  down  invest- 
ments, the  funds  were  increased  by  £314,543  to 
£15,700,550.  The  rate  of  interest  realised  during  the 
year  is  officially  reported  as  £4  4.s.  (jd.  per  cent. 
Probal)ly  this  rate  is  subject  to  deduction  of  income 
tax.  The  appHcation  of  the  usual  formula  of  the 
revenue  account  brings  out  a  net  yield  of  a  little  over 
4  per  cent. 

For  purposes  of  the  quinqueimial  valuation  as  at 
December  31,  1913,  a  committee  of  the  directors  made 
an  exhaustive  investigation  of  the  investments  and 
securities,  and  on  their  recommendation  in  the  first 
place  the  sum  of  £100.000  above  referied  to  was 
written  off.  It  is  not  stated  so  in  their  report,  but 
probably  a  considerable  amount  of  this  sum  afjplies  to 
the  value  of  house  property,  consisting  of  business 
premises  in  Edinburgh  and  at  branches  and  property 
held  in  connection  therewith  yielding  rentals,  for  the 
amount  of  this  item  in  the  balance  sheet  at  Decem- 
ber 31,  1913,  is  £556,950,  as  compared  with 
£645,783  in  1913.  The  directors  also  resolved  to  in- 
crease the  investment  reserve  fund  by  £140,0(11)  to 
£300,000,  and  after  making  this  provision  it  is  stated 
that  the  whole  of  the  assets  considerably  exceeded  the 
amount  at  which  they  appeared  in  the  balance  sheet. 

The  valuation  of  the  liabilities  was  made,  as  on 
the  last  occasion  on  December  31,  1908,  by  the  British 
Life  Offices'  O^  Table  of  Mortality,  in  combination 
with  net  premiums,  with  additional  reserves,  described 
as  ample,  for  expenses  in  coimection  with  assurances 
effected  by  terminable  premiums.  The  rates  of  in- 
terest assumed,  as  before,  were  3  per  cent,  in  the  case 
of  all  the  assurance  and  annuity  policies,  with  the 
exception  of  the  remaining  contracts  in  the  oldest 
class,  which  continued  to  be  valued  at  3h  per  cent. 
After  giving  effect  to  the  provisions  for  investment 
reserves  the  divisible  surplus  amounted  to  £768,887. 

Bonuses  resulting  from  this  valuation  allotted  to 
ordinary  policies  entitled  to  participation  and  partici- 
pating for  the  first  time  range  from  12  to  upwards  of 
24  per  cent,  of  the  sums  assured;  such  policies  which 
had  previously  participated  receive  allotments  by  way 
of  uniform  percentage  additions  (subject,  as  in  1908, 
to  sliu'ht  adjustments  in  cases  of  policies  sharing  a 
second  lime)  of  £7  lO.s-.  |ier  £100  of  original  assurance. 
In  tile  special  section  relating  to  endowment  assur- 
ances the  bonuses,  as  before,,  are  at  the  high  compound 
rate  of  35s.  per  cent,  per  annum  on  the  sums  assured 
and  previous  bonuses,  and  intermediate  boiuises  at  the 
same  rate  are  announced  in  the  case  of  all  policies  in 
this  class  which  may  become  claims  by  death  or  sur- 
vivance during  the  now  current  quini|uennium. 

The  directors  express  their  satisfaction,  which  is 
undoubtedly  justified,  that  at  a  period  of  exceptional 


dtprocuittf)!!  as  torrrpaied  wjth  former  occasions  in  the 
values  of  securities  tiie  rates  of  bonus  additions  have 
been  maintained  at  the  excellent  standard  previously 
attained.  They  point  out  that  "  very  full  reserves 
have  been  made  for  the  future,"  and  claim  that  "  the 
prosperity  and  bonus-earning  power  of  the  InstitutioD 
hold  out  exceptional  inducements  to  future  entrants." 
That  the  Society's  attractions  in  this  way  are 
increasingly  recognised  is  shown  by  the  striking 
growth  of  the  business  during  the  past  quinquennium. 
During  the  five  years  under  review  there  were 
12,837  new  policies  for  £8,358,000,  as  compared  with 
9,314  for  £6,530,000  during  the  previous  five  years 
(1904-08  inclusive),  the  increase  of  new  assurances 
both  in  number  and  amount  representing  over  25  per 
cent.  The  results  of  the  quinquennial  valuation 
should  assist  in  maintaining  an  equally  satisfactory 
development     in    the    new    valuation     period.       The  J.. 

Society  has  a  splerjdid  liistoiy,  and  es[)ecially  appeals  to 
persons  desiring  in  the  matter  of  family  provisions 
good  value  for  premiums.  -During  the  whole  period 
of  its  existence  it  has  issued  policies  assuring  ovpr 
£61  .()()t),000.  it  has  paid  claims  for  nearly  £20,000,000, 
and  its  funds  at  tlie  close  of  1913  were  apportioned  as 
follows: — Ordinary  lite  assurance  and  annuity  fund 
I  including  tl5,800  for  tlie  "endowments  certain 
fund,"  in  connection  with  which  no  further  policies 
are  issued).  £14,949,797 ;  endowment  assurance 
special  fund,  £450,753;  investment  reserve  fund, 
t.'!00.(H)0.  The  total  assets  according  to  the  balance 
slue!  (.11  December  31  last  aggregated  £15,831,894. 


Owing  to  exigencies  of  space  we  liave  been  com- 
pelled to  transfer  from  our  Special  Insurance  Secticm 
the  folloiuing  particulars  regarding  some  of  the  more 

important  Avwrkan  Insurance  Coitpanics, 

AMERICAN   OFFICES. 

EQUITABLE  LIFE  ASSURANCE   SOCIETY    OF   U.S. 

Head  Ollice:  New  York;  Loiulon  Office:  346 
Strand,    W.V.     Established    1859. 

This  Company  is  practically  a  mutual  institution,  aa 
the  share  capital  only  amounts  to  £20,550,  and  the 
dividends  thereon  are  limited  to  7  per  cent.,  all  other 
profits  being  apportionable  amongst  the  participating 
policyholders. 

The  annual  statement  for  1913  shows  a  net  new  life 
business  of  £29,745,486  and  a  total  net  premium  income 
of  £10,887,202  (apart  from  £224,098  received  as  con- 
sideration for  new  annuities),  of  which  expenses,  in- 
clusive of  commission  and  taxes,  absorbed  about  18-4 
per  cent.  Interest,  dividends  and  rents  produced 
£4,750,099.  Claims  were  paid  to  the  extent  of  £5,899,966, 
of  which  £4,069,044  represented  death  claims,  and  the 
bonus  paid  in  cash  to  poUcyholders  amounted  to 
£1,932,910.  The  funds  were  increased  by  £2,311,969, 
and  amounted  at  close  of  year  to  £100,406,085. 
The  interest  yield  seems  to  have  been  about  £4  12s.  id. 
per  cent. 

The  valuation  at  December  31,  1913,  was  made  by 
the  American  Experience  and  other  mortality  tables 
for  assurances,  in  combination  with  net  premiums  and 
interest  at  the  rates  of  3,  3i,  and  4  per  cent,  respectively 
for  different  sections  of  the  business.  The  surplus  on 
this  basis  then  amounted  to  £17,571,964,  of  which 
£14,477,191  stands  to  the  credit  of  deferred  dividend 
pohcies.  The  actual  amount  of  profitoj  paid  during  the 
year  was  £2.769,492. 

MUTUAL  LIFE  INSURANCE  COMPANY  OF  NEW  YORK. 

Head  Office  :  New  York;  Loudon  Office  :  7  and  8 
Norfolk  Street,  W.C.     Established  1813. 

In  1913  the  new  hfo  assurances  amounted  to 
£33,906,443.  The  total  net  Ufe  premiums  were 
£11,188,185.  Expenses  of  management,  inclusive  of 
commission  and  taxes,  seem  to  have  absorbed  about 
20  per  cent,  of  the  premiums.  Claims,  annuities, 
surrenders  and  bonuses  to  participating  pohcyholders 
aggregated    £13,076,446.     The    interest    yield    on    the 
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Kfe  funds,  which  amounted  on  December  31,  1913> 
♦o  £122,987,360,  seems  to  have  been  about  £4  15s.  &d- 
per  cent. 

The  valuation  is  made  for  most  assurances  by  the 
American  Experience  Tables,  the  rates  of  interest 
assumed  being  3i  and  4  per  cent,  on  policies  issued 
before  1907,  and  3  per  cent,  on  later  policies.  The 
amount  of  bonuses  to  be  distributed  during  the  current 
year  is  £3,712,225. 

NEW   YORK   LIFE    INSURANCE   COMPANY. 

Head  Office  :  New  York  ;  London  Office  :  Trafalgar 
Kuildings,  Trafalgar  Square.  W.C.  Established  1845. 
No  share  capital. 

New  assurances  in  1913  amounted  to  £47,842,967. 
The  net  life  premium  income  amounted  to  £18,292,760, 
of  which  expenses  and  commission  absorbed  about  15-8 
per  cent.  ;  consideration  for  annuities,  &c.,  to  £163,805  ; 
claims  by  death  to  £5,274,038  ;  matured  endowments, 
annuities,  &c.,  to  £2,121,764  ;  surrenders  to  £3,085,101  ; 
and  cash  bonuses  to  policyholders  to  £3,138,707.  The 
assets  on  December  31, 1913,  amounted  to  £153,810,706, 
and  the  interest  yield  appears  to  have  been  about 
£1  IS.*,  per  cent. 

The  valuations  are  made  annually.  The  valuation 
as  at  December  31,  1913,  was  made  for  assurances,  with 
some  exceptions,  by  the  American  Actuaries'  Mortahty 
Table,  in  combination  with  3  per  cent,  interest.  The 
amount  of  profits  appropriated  amongst  poUcyholders 
after  this  valuation  was  £3,618,098. 


SOUTH   DURHAM   STEEL  AND  IRON. 

For  1012  and  1913  this  North-country  iron  Company, 
as  a  consequence  of  the  great  activity  occurring  in 
the  industry  as  a  whole,  experienced  a  very  pros- 
perous time,  and  for  the  twelve  months  to  September 
30.  1912,  a  dividend  of  20  per  cent,  was  paid  on  the 
Ordinary  shares.  For  the  following  year  an  increase 
of  no  less  than  50  per  cent,  occurred  in  the  profits, 
which  rose  from  £210.000  to  £303,000,  while  the 
dividend  was  increased  to  25  per  cent.  In  spite  of 
this  veiy  substantial  disfribution  a  certain  amount 
of  dissatisfaction  was  expressed  by  some  of  the  share- 
holders that  the  directors  had  not  decided  to  pay  an 
even  larger  dividend.  Such  complaints  were,  of 
course,  very  short-sighted.  Not  only  was  the  industry 
twelve  months  ago  faced  with  the  certainty  ot  lower 
prices,  but  the  Company  had  necessarily  to  look  for- 
ward to  extension  of  plant,  provided  the  business  were 
to  grow  and  the  Company  to  maintain  its  position ; 
and  at  the  meeting  in  November  last  the  Chairman 
referred  to  both  these  points.  He  said:  "Prices,  as 
you  know,  liave  been  considerably  reduced  within  the 
last  few  weeks,  since  we  decided  to  pay  the  seconcl 
interim  dividend,  and  we  considered  it  safer  to  pay  a 
smaller  final  dividend  tlian  we  might  otherwise  have 
done,  and  keep  funds  in  hand  against  whatever  the 
future  may  have  in  store  for  us.  But  in  continuing 
to  keep  our  plant  in  a  higli  state  of  efficiency,  taking 
.advantage  of  improvements  as  the}-  come  along,  giving 
the  greate.st  possible  satisfaction  to  our  customers, 
and  meeting  their  wishes  in  every  way  that  is  possible, 
adapting  our  manufactures  to  suit  their  requirements, 
and  studying  the  markets  and  paying  cash  for  every- 
thing, we  have  little  doubt  tliat.  come  \%hat  may,  the 
directors  can,  with  the  loyal  co-operation  of  the  work- 
men, continue  to  get  the  best  possible  out  of  the 
trade."  The  less  satisfactory  times  ahead,  indicated 
last  year  by  the  steady  fall  in  prices,  have  materialised, 
and,  naturally,  profits  have  fallen.  But  there  has 
also  come  into  operation  another  factor  totally  unfore- 
seen twelve  months  ago,  which  has  also  had  an  effect 
on  the  profits  of  the  year  to  September  30,  1914 ;  and 
though  no  information  is  forthpoming  as  to  the  actual 
effect  of  the  war  on  the  profit  of  last  year,  the  direc- 
tors refer  to  the  dislocation  of  trade"  caused  bv  the 
war,  and  they  say  that,  having  regard  to  this  disloca- 
tion and  the  low  prices  ruling  during  the  first  half 
of  1914,  they  regard  the  results  for  the  year  as  satis- 


factory. Even  so,  however,  a  somewhat  heavy  fall 
has  occurred,  and  the  profits  are  barely  half  those 
secured  for  the  twelve  months  to  September  30,  1913. 

The  South  Durham  Company  was  formed  in  De- 
cember 1898  to  acquire  the  properties  of  the  Moor 
Steel  and  Iron  Works,  the  Stockton  Malleable  Iron 
Works,  and  the  West  Hartlepool  Steel  and  Iron 
Works.  The  Company  is  engaged  in  the  manufac- 
ture of  steel  and  iron,  ship  and  boiler  plates,  sheet, 
angles,  bars,  &c.  The  public  was  not  invited  to  take 
an  interest  until  March  1900,  when  the  Company 
offered  or  issued  £850,00(1  of  shares  and  loan  capital, 
fn  190(j  the  capital  was  increased  by  .£100,000,  and 
the  total  amount  issued  at  the  present  time  is 
£95U,00(),  consisting  of  £300,000  Four-and-a-Half 
pel-  Cent.  Perpetual  Debenture  stock,  £300,000  of 
Six  per  Cent.  Cumulative  Preference  shares,  and 
350,000  Ordinary  shares.  The  Company  was 
brought  out  at  a  time  when  the  industry  was  in  an 
exceedingly  prosperous  condition.  This  was  followed 
by  a  time  of  great  depression,  and,  consequently,  it 
is  not  surprising  to  find  that  the  profits  made  by  the 
('ornpanv  have  shown  considerable  fluctuations. 

This  may  be  seen  from  the  following  statement, 
showing  the  amount  of  profit  made  and  the  rate  of 
dividend  paid  on  the  Ordinan-  shares  for  each  year 
since  the  conimenceinent  :  — 


Year  eniled  December  31, 1899  

1900  

1901  

1902  

1903  ... 

1904  

Nine  months  to  September  30, 1905 

Year  ended  September  30, 1903  

1907  

1908  

1909  

1910  

1911  

1912  

1913  

1914  

Thus,  though  in  compari.son  with  the  previous 
two  years  the  results  for  the  past  twelve  months  seem 
small,  if  comparison  is  made  with  the  years  from 
1907  to  1911  inclusive  they  come  out  in  a  much  better 
light.  Leaving  out  the  two  exceptional  years  of  1911 
and  1912,  the  results  for  the  past  twelve  months  are 
better  than  for  any  year  since  1906.  Even  with  the 
large  falling  off  in  profits  the  directore  are  able  to  pay 
a  distinctly  satisfactory  dividend.  The  allowance  for 
depreciation  is  £75,000,  as  compared  with  £100,000 
twelve  months  ago  and  with  ,£50.000  for  the  twelve 
months  to  September  1912.  Previously  the  deprecia- 
tion allowance  was  on  a  much  smaller  scale.  This 
year,  however,  it  is  not  jiossible  to  make  any  addition 
to  the  reserve  fund,  whereas  last  year  a  sum  of 
£75,000  was  placed  to  its  credit,  and  the  year  before 
a  sum  of  £50,0<ju  was  similarly  allocated.  After 
[jroviding  substantially  for  depreciation,  however,  the 
profits  are  merely  sufficient  to  provide  for  a  10  per 
cent,  dividend  and  leave  a  balance  of  £1,125.  which 
is  added  to  the  carry-forward,  making  it  £27,259. 

We  compare  herewith  the  manner  of  distributing 
the  ].)rofits  for  the  past  five  years  :  — 

1914  1913         1912       1911  1910         1909 

£<■<;£  C  £ 

Profit 150,257    302,955    210,773    140,131      83,911       S2,9GS 

Income  tax,  ilirectors' 

fees,  &c 7,032        5,720        3,011        3,241        2,921         4,837 


Ordinary 

Profit 

Dividend 

£ 

£ 

179,296 

10 

125.8J4 

10 

105,680 

10 

33,242 

Nil 

36,281 

Nil 

80,444 

Nil 

103,123 

10 

184,443 

124 

125,383 

10 

55,164 

5 

82.968 

5 

83,941 

5 

140,431 

10 

210,773 

20 

302,956 

25 

150,257 

10 

Depreciation 75,000   100,000     50,000     45,000     30,000      30,000 

Debenture  int.   (41%)      13,500      13,500      13,500      13,500      13,600      13,500 


Preference  div.  (G  %)       18,000  18,000  18,000  18,000  18,000  18,000 

Ordinary  dividend     ...     35,000  8  7,500      70,000  35,000  17,500  17,500 

(10%)  (25%)  (20%)  (10%)  (5%)  (.5%) 

Eescrvo           —  75,000      50,000      25,000           —  — 


Carried  forward 


17,537      16,847      14,827 


27,259      26,134 

The    total    share  and   loan  capital    in    issue    is 
£950,000,  the  reserve  fund  amounts  to  £250,000,  and 
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there  is  an  equalisation  of  dividends  account  of 
£25,000.  The  total  assets  are  valued  at  fel."jl4,8(n, 
of  which  land,  buildings,  plant,  machinery,  t^oodwill, 
Ac,  account  for  .€847,09.3.  Herewith  we  set  out  a 
sunmiaiy  of  the  balance  sheet  as  at  Septcnibci-  ."iO 
last : — 

Halance  Sheet  as  at  September  30,  1914. 

LIABILITI8S. 

Share  capital--  ii  ^ 

6%Cuni.  Pref.  sLarw.fil  cacb        300.000 

Oidlnary  shares,  £1  eioh      350,000 


303,?09 
2tO,rOO 

2S.0O0 
Z37393 

49,268 


1514,861 


922,093 
75,000 


4|%  Pefp.  Deb.  stock 

Beaerve  account  

BqoalbatioD  of  dlTidcndeoccoant 

BoDdr;  creditors  

Profit  aud  loes 

ASSBT6. 
Freehold  and  copyhold  land,  buildings,  cottajfes,  &c 
Less  depreciMtioa  written  off  ...        , 

Stock-in-trade     

3  nndry  dfbtoTB 

Gash  and  bilia     


In  spite  of  the  dislocation  of  trade  brought  about 
by  the  war,  it  is  not  improbable  that  the  higher  prices 
now  prevailing  will  enable  the  Company  to  make  a 
rather  better  showing  for  the  current  twelve  nionths. 
On  this  point  the  speech  of  the  Chairman  at  the 
forthcoming  annual  meeting  will  be  awaited  with  con- 
siderable interest,  inasmuch  as  the  report  makes  no 
reference  wliatever  as  to  the  outlook.  In  view  of  the 
nature  of  the  Company's  output  tliere  shouhl  be  ex- 
perienced a  steady  and  increasing  demand,  and,,  conse- 
quently, the'  shareholders  should  look  forward  witji 
considerable  confidence  to  the  result  of  tiie  current 
year's  working.  A  recent  quotation  for  the  t'l 
Ordin'ary  share  is  1^,  at  which  price,  on  tlic  liasis  of 
a  10  per  cent,  dividend,  the  yield  afforded  is  £8  6.s.  "d. 
per  cent.  Twelve  months  ago,  witli  a  distribution 
of  2-5  per  cent.,  the  price  of  the  share  was  Isa,  so 
that  practically  no  change  has  occurred  in  the  quota- 
tion, though  the  dividend  has  been  reduced,  and  this 
would  indicate  that  the  market  is  at  least  iiulined  to 
look  foiward  for  a  somewhat  larger  dividend  in  twelve 
months'  time.  The  £1  Preference  share,  which  is 
entitled  to  a  Ci  per  cent,  dividend,  stands  at  about  par, 
while  the  Four-aiid-a-Half  per  Cent.  Debenture  stock 
may  be  obtained  at  about  fH,  thereby  giving  a  return 
of  just  over  5  per  cent.  .\s  already  stated,  tlie  total 
assets  are  valued  in  excess  of  £1,500,000,  while  the 
amount  of  Debenture  stock  in  issue  is  only  £300,000. 
On  last  year's  figures  the  Debenture  interest  was 
covered  more  than  six  times  over,  even  after  the  very 
substantial  amount  written  off  for  depreciation.  The 
stock  may  therefore  be  regarded  as  a  well-secured 
5  per  cent,  iron  investment. 

Amonnt  Description  Par         Price        Div.  Yield 

3CO0-0    44%  Perp.  Deb.  stock 100  91  41  5    0    7 

300,001    6%0nin.  Prtf. 1  i  g'  6    2    5 

350,000    Ordinary  shares J  ij         lo  S    6    7 


KYNOCH,   LIMITED. 

Just  after  the  outbreak  of'war  we  ventured  to  draw 
the  att(!ntion  of  our  readers  to  the  possibilities  in  con- 
nection with  the  shares  of  Kynoch,  Limited,  jiointing 
out  the  certainty  that  the  Company  must  benefit  by 
war  orders,  and  that,  therefore,  there  was  an  opportu- 
nity for  increased  dividends  and  advance  in  price. 
'Hie  advance  in  price  has  already  occuired.  .\t  the 
time  of  writing  the  shares  were  quoted  at  about  7i, 
this  week  they  have  touched  Uh.  That  the  Company 
is  very  busy  is  evidenced  by  the  issue  of  a  circular 
announcing  an  increase  in  the  capital.  It  is  pointed 
out  that  owing  to  the  very  large  increase  of  work  in 
hand  due  to  the  war  the  Company  finds  itself  in  need 
of  increased  trading  capital.  The  directors  have, 
therefore,  decided  to  call   up  the  unpaid  part  of  the 


Ordinary  shares  issued  as  £1  paid  in  1906.  This  issue 
consisted  of  12,.')00  Ordinary  shares.  It  is  recognised 
that  holders  may  have  some  tem])oraiy  difficulty  in' 
meeting  the  calls,  and,  accordingly,  steps  have  been 
taken  to  afford  assistance  in  the  matter,  as  may  be 
.seen  from  tlie  following: — "Owing  to  the  unusual 
times  tlirough  which  we  are  passing,  it  may  be  that 
liplders  of  (Ordinary  shares  £1  paid  may  not  have  the 
necessary  funds  to  pay  the  proposed  call,  and  may  not 
care  to  sell  stocks  at  their  jiiesent  market  values  to 
pio\ide  such  fuudii.  To  meet  these  exceptional  cu'- 
cumstances,  and  as  in  Ihc;  opinion  of  the  directors 
lolders  of  these  £1  pai<l  shares  will  be  well  advised 
to  |)ay  the  call  and  bold  tiie  shares  rather  than  sell 
tljeir  lights,  they  have  arranged,  on  receipt  of  applica- 
tions to  the  secretary  from  shai'elioiders  now  on  the 
ijooks,  for  him  to  advise  them  of  a  course  they  can 
adopt  to  obtain  the  necessary  temporary  accommoda- 
tion from  one  of  the  leading  banks." 

It  is  also  pointed  out  that  from  time  to  time 
shareholders  have  exiiressed  the  desire  that  the  £10 
shares,  both  Ordinary  and  Preference,  should  be  con- 
verted into  shares  of  £1  each.  '^I'he  directors  'have, 
Iherefoi-e.  decided  to  take  this  opportunity  of  splitting 
up  the  shares  info  denominations  of  £1. 

Originally,  it  may  be  recalled,  the  Company  was 
engaged  entirely  in  the  business  of  the  manufacture 
of  explosives  and  its  profits  were  entirely  dependent 
on  ("lovernment  contracts.  Recognising  the  danger 
of  such  a  position — and  it  must  subsequently  have 
been  l)rouglit  home  with  peculiar  force  to  the  share- 
holders— the  directors  some  years  ago  very  consider- 
ably broadened  the  basis  of  the  Company's  opera- 
tions, and  in  addition  to  the  manufacture  of  military 
nmmunition  it  now  manufactures  sporting  ammuni- 
tion, owning  smokeless  and  black  gunpowder  mills, 
whilst  among  other  articles  manufactured  may  be 
mentioned  cycles,  gas  engines,  cut  steel  nails,  rolled 
brass  and  copper,  soap,  and  candles.  It  will  be 
evident  that  had  the  Company  not  been  able  to  fall 
back  to  some  extent  on  these  various  lines  of  manu- 
facture when  the  War  Office  contracts  were  tem- 
porarily lost  the  results  for  the  twelve  months  to 
Maich  190«  would,  indeed,  have  been  little  short  of 
disastrous,  and  it  would  not  have  been  possible  to 
have  maile  so  substantial  a  recovery  since  that  date; 
indeed,  it  is  a  fair  inference  that  the  Company  woftld 
not  now  be  in  existence  at  all. 

In  the  following  table  we  set  out  the  manner  of 
the  distribution  of  the  profits  for  each  of  the  past 
seven  years : — 

Yewended  March  31—  1914       1913       1912       1911      1910       1909       1906 

Net  trading  proflU     ...122  476    126.267    93.109    7J,<M7    f0.123    60.072    2a535 

Directors'  (eea 5.000       5.0:0     5,000     4,110     3.0  0      3,000     2.000 

Debantore  iutoreet,  io.  42,U0     41,832    36  547    31,M0    18,834    19,000    19.001 


75376 

79.435 

61,662    36.997 

2f',289 

28,072 

-468 

Pret.  dividend,  5%     .. 

25000 

25  000 

25,000    25.000 

25,CO0 

25.000 

25M0 

Ordinary  dividend 

19.376 

(5%) 

9,686 

~       ~ 

~ 

~ 

Written      off      capita 

oipondlture 

2aooo 

4O,0CO 

18,000*  lO.COO 

12.000 

— 

— 

11000 

4,749 

8,;  62      1397 

-t>.711 

J.072- 

-26.486 

Brought  forward 

29.3»8 

24,699 

16  037    14  010 

!i751 

19679 

45,146 

Curried  forward 

40,^48 

29,348 

24,5i«9    16,037 

14,040 

22.761 

19^679 

4  %  Dob«ntaro«      m*        ». 

5  %  Mortyime  Debenture  nto<'k 
5CO,0CO  Prelercnen  sliarw  of  ill  eacb  ... 
600,000  Ordlnar)-  .lum-a  of  £1  en>*      ... 


.  500000 

..  219  960 

.  6fl0.0tO 

.  500.COO 

1.719.9ij 


*  Includeu  £3,000  placed  to  txd  debt  reserve. 

T'he  paid-up  capital  at  the  end  of  Marcii  last  was 
£887, utH)  in  shares,  and  £719,0(50  in  Debentures  and 
Debenture  stock.  The  reserve  fund  was  small,  only 
amounting  to  £.')6,32S.  The  total  assets  were  valued 
at  £2,002,946.  of  which  capital  expenditure  stood  for 
£1,218,806.  The  investments  and  cash  in  hand  were 
shown  as  £185,135.  When  the  new  capital  is  nil  paid 
up  the  total  amount  in  issue  will  be  as  follows :  — 
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So  long  as  the  war  lasts  the  Company  will  coutinue 
to  he  very  busy,  and  there  is  no  douht  that  the  new 
capital  now  being  raised  will  earn  substantial  profits 
for  the  shareholders.  Altogether,  therefore,  the  out- 
look is  a  distinctly  good  one,  and  there  is  no  doubt 
that  the  Company  will  he  in  a  posilion  to  pay  very 
much  larger  dividends  as  the  result  of  the  current 
year's  trading  tiian  was  distributed  last  year.  The 
decision  to  split  the  shares  is  a  wise  one,  and  it  will 
doubtless  have  tlio  effect  of  making  them  more  market- 
able. 


FRASER  AND  CHALMERS,  LIMITED. 

l.v  consequence  of  changes  thai,  have  oeciin-ed  in  the 
iiature  of  the  business  of  the  Company,  following  on 
a  decision  some  time  ago  to  broaden  the  basis,  an 
alteration  has  been  made  this  year  in  the  profit  and 
loss  account  submitted  by  the  directors  of  Fraser  and 
Chalmers,  Limited,  to  their  shareholders,  and  in 
consequence  an  accurate  comparison  with  previous 
years'  results  is  hardlj"  possible.  Hitherto  the  Com- 
pany has  shown  in  its  accounts  London  management 
expenses,  but  this  year  the  figure  is  not  available,  and 
the  trading  profit  is  shown  after  deduction  of  these 
expenses.  Inasmuch,  however,  as  comparatively 
little  change  has  occurred  in  this  item  for  the  past 
few  years,  it  seems  probable  that  the  increase  that  is 
shown  in  net  profits  is  typical  of  the  improvement 
that  has  occurred  in  the  profit  on  trading,  and  on  a 
similar  basis  to  the  figures  of  last  year  it  would  appear 
that  the  trading  profit  for  the  twelve  months  to 
June  30,  1914,  has  amounted  to,  roughly,  £40,000, 
as  compared  with  £35,683  for  the  twelve  months  to 
June  30,  1913.  Originally  the  business  of  the  Com- 
pany was  confined  practically  entirely  to  the  manu- 
facture of  mining  machinery,  more  especially  fdr 
export  to  South  Africa.  With  a  comparative 
staJtionariness  during  the  past  few  years  of  the  South 
African  mining  system,  and  with  the  mining  com- 
panie,s'  wants  largeh''  satisfied,  together  with  an 
increase  in  competition,  it  is  not  surprising  that  the 
dirtectors  of  Fraser  and  Chalmers,  Limited,  should 
find  that  their  business  w.ts  inclined  to  show  a  down- 
ward tendency.  With  no  great  probability  of  im- 
provement in  the  future,  the  board  decided  on  the  wise 
policy  of  enlarging  the  basis  of  the  business,  and, 
consequentl}',  at  the  present  time,  instead  of  being 
engaged  purely  in  the  manufacture  of  mining 
machinery,  additional  branches  of  business  have  been 
opened.  The  Company  has  specialised  in  the  manu- 
facture of  turbines  and  turbo-blowei-s.  It  has  also 
taken  up  the  manufacture  of  large  gas-engines,  while 
other  manufactures  undertaken  are  those  of  oil- 
engines, coal-handling  machinery,  and  boilers,  so  that 
whereas  formerly  the  profits  depended  on  one  class  of 
manufactures,  a  change  has  occurred,  and  in  the 
future  the  broader  basis  should  have  an  important 
bearing  on  the  results.  As  at  the  present  time  the  Com- 
pany is  naturally  passing  through  a  transitional  stage 
it  cannot  jiossibly  be  expected  that  the  undertaking 
of  establishing  practically  new  businesses  could  he 
carried  into  eSect  in  a  successful  manner  all  at  once. 
There  has  been,  for  example,  the  necessity  of  finding 
new  markets — a  very  costly  proceeding,  for,  of  course, 
special  inducements  in  the  w^a)'  of  low  prices  have  had 
to  be  oSered  in  order  to  obtain  a  start.  During  the 
first  few  years,  therefore,  it  means  a  pei'iod  of  going 
slowly,  of  meeting  exceptional  costs,  and,  conse- 
quently, of  being  content  with  a  comparatively  small 
margin  of  profit. 

Looked  at  from  this  point  of  view,  the  improve- 
ment that  has  taken  place  during  the  past  twelve 
months  is  distinctly  encouraging.  Last  year,  after 
providing  for  its  depreciition  rmd  expenses,  fee,  there 
was  a  net  profit  of  £-5,228.  For  the  twelve  months 
to  .June  30,  1914,  the  corresponding  figure  is  £8,377. 
In  the  following  table  we  set  out  the  manner  in 


which  the  Companv's  profits  have  been  made  up  fdt 
each  year  from  1900  to  1913:—  '       v/ 


Tear  ended 
June  30 

Tradinp 

Proflte 

£ 

Tntereflt, 

Discount,  &c. 

£ 

Invesrment 

Intereac 

£ 

Total 
£ 

1913 

...    35,683 

1339 

112 

jr.f34 

1912 

...    36,726 

4,t00 

169 

40.395 

1911 

...    62.974 

2,'88 

253 

65.  H6 

1910 

...    53.182 

2.b38 

1,137 

67.157 

1909 

...    63,562 

3.637 

— 

67,199 

1908 

...    57,894 

5,556 

— 

63,460 

1907 

...    64.450 

6,018 

— 

70,493 

1906 

...    68816 

4,945 

— 

73,761 

1905 

...    49,9.6 

2,641 

5^.537 

1904 

...     49,911 

2.512 

16,237 

68,660 

1903 

...    46.263 

2.973 

21,650 

70886 

19C2 

...    43.355 

3,356 

21.549 

68.260 

1901 

...    47,361 

4,180 

13,310 

64,851 

1900 

...    36,002 

6,585 

15,464 

68,051 

TwBve  months  ago  the^  profits  were  insufficient  by 
the  sum  of  £121  to  meet  the  full  Preference  dividend 
of  TA  per  cent.  This  year,  after  payment  of  the  Pre- 
ference dividend,  there  is  a  surplus  of  £3,652.  This 
is  added  to  the  carry-forward,  bringing  it  up  to 
£lSf)77  Two  vears  ago  the  carry-forward  was  as 
inuclt  as  £75,446.  but  last  year  a  sum  of  £60,000  was 
transferred  from  the  carry-forward  to  the  reserve  fund. 
It  has  not  been  possible  to  make  any  distribution  on 
the  Ordinarv  shares  for  the  past  two  years,  though, 
indeed  the' surplus  this  year  is  nearly  sufficient  for 
a  distribution  of  1  per  cent,  on  the  Ordinary  capital. 

In  the  following  table  we  set  out  the  manner  oi 
(listrilniting  the  profits  tor  the  past  five  years  :  — 

Tear  ended  June  30 -1914         1913  191?  1911  WW 


Trading  profits 20.711' 

Interest,  '-iscount,  &o 1,419 

Interest  on  bonds  in  American 

Oo,&c — 


Gross  profits       

Management  expenses,  &c. 
Depreciation  acci^aut   ... 

Balance     

Debenture  interest 
Prelerence  dividend  (7i%) 
Ordinary  dividend 

Beaerve     

Brought  forward 
Carried  forward... 


22.160 
4,225 
9,568 

8,377 


35,6=53 
1,8  J9 


37,654 
22  711 
9,695 

6,228 

624 

4,725 


35.' 25 
4,500 


40,395 
22.401 
9,515 

8,476 
1,098 
4,725 
11,3  0 
(3%) 


—  60,000         - 


2,488 


66,715 
21.667 

u.oeo 

32,998 
1,105 
4,725 
26,160 
(7%» 


83,425 
84,133 


53,182 
2,321 

1,651 

57,157 
21,233 
10,355 

25,569 
1,105 
4,725 

26,460 

(7*) 

-6,721 

90.146 

83,425 


18,9T7        15325       76,446 
_..er  deduciiug  management  expenses. 

The  authorised  capital  is  £450,000,  and  there  has 
been  issued  £63,000  of  Seven-aiid-a-Half  per  Cent 
Cumulative  Preference  shares  and  £378,000  of 
Ordinarv  shares.  There  has  also,  been  created 
£10'.),000  of  Five  per  Cent.  Debentures,  and  £70,000 
of  these  have  been  issued  and  lodged  as  security  loi- 
future  loans  and  personal  guarantees.  During  the 
past  year  the  works  at  Erith  have  been  fairly  well 
employed,  although  there  was  some  falling  off  m 
certain  departments  towards  the  close  of  the  penoi 
The  business  in  South  Africa  has  been  well  maintained 
during  the  vear,  and  at  the  other  branches  it  has  been 
normal,  although  in  some  countries  trade  has  been 
adversely  affected  owing  to  monetary  conditions.  It 
is  added  that  the  business  in  steam  turbines  and  turbo- 
blowers, as  well  as  in  other  special  lines  of  manu- 
facture, continues  to  expand  in  a  satisfactoiy  manner, 
but  the  demand  for  mining  machinery  has  been  small. 
Naturally,  the  export  trade  during  1914  has  shown  a 
falling  off  as  compared  with  the  corresponding  period 
of  1913,  the  South  African  exjiorts  being  responsible 
for  the  'major  portion  of  the  fall.  Consequently,  the 
outlook  at  the  present  time  is  not  of  the  most 
encouraging  character.  It  can  scarcely  be  expected 
that  the  new  branches  of  business  that  have  been 
undertaken  have  yet  been  placed  on  the  most  satis- 
factory profit  basis,  so  that  there  is  at  least  a  possi- 
bility that  the  current  twelve  months  will  not  prove 
as  profitable  as  the  past  twelve  months.  On  this 
point  the  speech  of  the  Chainnan  at  the  meeting  on 
the  26th  mst.  will  be  awaited  with  much  interest. 
Tlie  £3  Preference  share  may  be  obtained  at    about 
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£2,  at  which  ligure,  on  the  basis  of  the  dividend  to 
which  it  is  entitled,  the  yield  afforded  is  practically 
llj  per  cent.  Taking  a  long  view,  with  the  reputation 
that  the  Company  has  secured  better  results  should 
eventually  be  aecuretl,  and,  <'onsequently,  the  Pre- 
ference shares  offer  considerable  attractions  as  a  lock- 
up investment.  The  £3  Ordinary  share  may  be 
obtained  at  about  H.  Here  also  there  are  possibilities 
of  a  good  return  in  the  future,  though  naturally  the 
specvdative  character  of  the  share  is  more  marked  than 
in  the  case  of  the  Preference  issue.  The  shares  con- 
sequently give  a  high  yield,  and  there  are  ix)ssibilitie8 
of  an  increased  distribution  when  the  business  has  been 
■placed  on  a  satisfactory  basis  once  more. 

Amount                                            Par         Price  Dividend  TIeld 

£            %  £  J.  A 

63,f00    ^)  %  Oom.  Pref.        ...       3              2              7i  U  14    5 

378,000    Ordinary          3              li            —  — 


HIGHLANDS  AND  LOWLANDS  PARA 
RUBBER  COMPANY,  LIMITED. 

I.\  tlealing  witli  llie  position  of  this  Company 
last  week,  we  inadvertently  .stated  that  the  Company 
had  taken  over  the  estate  of  the  Ayer  Kuning 
(F.M.S.)  Rubber  Company,  Limited,  on  certain 
terms.  ^lessrs.  Thomas  Barlow  and  Brother,  the 
secretaries  of  the  Company,  have  drawn  our  attention 
to  the  error,  which  we  much  regret.  It  is  true,  as 
detailed  by  the  Chairman  of  the  Company  at  the 
annual  meeting  which  was  held  in  .-Vpril  last,  that 
the  capital  was  increased  to  £350,000  by  the  creation 
of  40,000  new  shares  in  order  to  purchase  the  pro- 
perty of  the  Ayer  Kuning  Company.  Subsequently, 
however,  a  circular  was  issued  to  tlie  shareholders 
of  the  .\yer  Kuning  Company,  intimating  that 
the  directors  had  boon  able  to  make  arrangements 
to  secure  advances  sufficient  to  provide  for  the 
necessary  requirements  of  the  Comj)any,  and  that 
in  consequence  it  was  not  proposed  to  proceed  with 
the  proposals  for  amalgamation  with  the  Highlands 
and  Lowlands  Company.  Our  assumption  that  the 
arrangement  was  duly  carried  out  was  based  on  the 
fact  that  in  so  far  as  we  are  aware  no  intimation  of 
the  abandonment  was  made  on  behalf  of  the  High- 
lands and  Lowlands  Company,  eitiier  to  its  share- 
holders 01-  to  the  Pi-ess.  We  regret  the  assimiption 
and  any  inconvenience  that  may  have  been  occa- 
sioned thereby. 


.\t  the  meeting  of  Dalgety  and  Company  held  this 
week  the  Chairman,  referring  to  the  conditions  in 
Australia,  said  he  feared  that  the  season  generally 
must  be  a  poor  one.  According  to  a  cablegram  re- 
ceived early  this  week,  rains  arc  needed  in  Queens- 
land. In  New  South  Wales  central  and  eastern  dis- 
tricts pi-ospects  are  fair,  but  in  the  western  and 
Eiverina  districts  conditions  approaching  drought 
prevail.  The  pastoral  outlook  in  these  States  is  very 
unsatisfactory,  and  many  losses  of  stock  are  reported, 
chietly  sheep  and  lambs.  The  .-Vustralian  wool  clip 
for  1914-15  consequently  will,  it  is  expected,  show  a 
shortage  of  100,000  bales  as  compared  with  1913-14, 
and  a  still  greater  falling  off  will  probably  be  mani- 
fested next  season.  As  regards  wheat,  the  production  is 
expected  to  be  more  than  sufficient  for  local  rpcpiire- 
ments,  but  no  exportable  surplus  is  looked  for.  Dairy- 
ing prospects  in  New  South  Wales  and  Queensland 
are  excellent,  but  poor  elsewhere  in  Australia.  New 
Zealand  pastoral  prospects  are  good,  and  agriculture 
and  daiiying  fairly  favourable  throughout  the 
Dominion.  Since  the  cablegram  giving  this  news 
came  to  hand,  advices  have  been  received  that  rain 
has  fallen  in  Western  Austi'alia  and  in  parts  of  South 
Australia,  and  also  good  rains  in  the  Riverina  dis- 
trict, so  that  the  outlook  has  improved  somewhat. 
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POSITION    OF    TIN. 

DEVKLoi'Mii.NTs  in  tile  Tiu  laarkil  since  last  spring 
have  been  the  subject  of  greater  uncertainty  than  for 
many  years.  For  some  considerable  time  prior  to  the 
war  the  position  was  affected  unfavourably  by  a  finan- 
cial crisis,  which  gradually  curtailed  consumption  just 
at  a  time  when  growing  supplies — the  aftermath  of  ab- 
norinally  high  prices  in  recent  years — and  the  panicky 
conditions  occasionally  experienced  on  the  European 
bourses  made  themselves  felt  unmistakably.  In  the 
absence  of  influential  support  and  with  successive 
determined  "bear  "  raids  the  price  of  standard  cash 
tin  was  gradually  depressed  to  about  .£132  a  ton.  The 
impression  then  gained  ground  that  the  market  was 
too  low,  the  contention  being  that  many  tin  properties 
could  no  longer  produce  at  a  profit,  and  the  reduction 
of  output,  and  even  in  some  cases  the  entire  suspen- 
sion of  production,  was  resorted  to.  Some  months, 
however,  elapsed  ere  these  conditions,  aggravated  by 
a  growing  contraction  of  credit,  were  actually  appa- 
rent in  a  reduction  of  production  in  the  chief  mining 
centres.  The  last  few  months  have,  however,  wit- 
nessed signs  of  this,  as  may  be  gathered  to  some 
extent  from  the  following  figures,  which  represent  the 
supplies  accounted  for  during  the  10  months  of  this 
j'ear  in  comparison  with  1913  :  — 


Jan.-Oct. 

J«n.-0c». 

1914 

1913 

Tuns 

Tom 

Total  Stralta  ablpmenta 

...        51,073 

51,713 

Australian  ahipmenta       

1«11 

2,611 

llaiika  and  BUIiton  sales  .„        

106t7 

14.239 

Kuropean  arrlvalt  from  BollTia 

...        18,030 

20.548 

Imports  of  Cbine-^  tin      

1.799 

2.342 

„        from  Africa         

4,587 

2,981 

Total 87.647  94,434 

.\s  will  be  seen,  there  is  for  the  10  months  a  reduc- 
tion of  nearly  7,000  tons,  of  which  more  than  half 
is  accounted  for  by  the  diminished  Dutch  tin  sold, 
while  an  important  reduction  is  also  seen  in  the 
European  arrivals  from  Bolivia.  The  only  increase 
was  that  shown  by  Nigeria,  but  here,  too,  the  war 
has  now  shut  off  supplies  to  a  great  extent.  In  any 
event,  the  loss  on  the  year  is  a  matter  of  no  small 
moment. 

Shortly  after  the  outbreak  of  the  war  the  price  of 
tin  recovered  about  k\ti  a  ton — from  £132,  at  which 
it  then  stood,  to  .tl44 — .\inerica  being  caught  short 
of  metal,  while  the  forwarding  of  supplies  from  London 
to  New  York  was  temporarily  rendered  almost  im- 
possible, owing  to  difficulties  as  regards  finance  and 
shipping;  but  with  the  resumption  of  export  business 
more  normal  conditions  were  partially  restored.  Finan- 
cial trouble  in  London  and  liberal  stocks,  however, 
weighed  iqion  the  market  early  in  October,  and  the 
price  collapsed  to  alwiit  i'124 — a  figure  not  seen  since 
the  abnormal  deiiiession  of  1908.  The  renewed  quick 
rally  since  is  partly  to  be  explained  by  the  rapid 
depiction  of  the  stocks  in  the  United  Kingdom,  which 
of  itself  has  done  sonn'thing  to  quicken  demands  from 
consumers.  .\s  it  takes  eonsiderable  time  for  a  fall  in 
price  to  alTect  output  materially,  there  is  ground  for 
believing  that  the  recent  sharp  recovery  of  £20  a  ton  or 
so,  and  possibly  the  establisliing  of  still  higher  prices, 
will  equally  take  time  to  influence  pioduction.  There 
has  been  a  considerable  set-back  in  the  world's  con- 
sumption this  year,  owing  to  adveise  financial  and 
industrial  conditions  and  the  war.  but,  neveithelesa, 
the  market  is  now  threatened  with  a  scarcity  of  sup- 
plies calculated  to  make  consumers  feel  rather  uneasy, 
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although  speculative  entei-prise  is  kept  in  check  by  the 
war.  Tlie  very  small  London  stocks,  apart  from  the 
recent  clanger  to  shipping  from  the  Emdcn — which 
^essel  simk  a  steamer  with  1,000  tons  of  tin  on  board 
— and  tiie  prospective  small  shipments  from  the 
Federated  Malay  States  this  month,  constitute  points 
which  may  have  an  important  effect  upon  future 
developments,  should  any  urgent  and  persistent 
demand  spring  up  from  America,  where  reserves  are 
dangerously  small. 

The  world's  visible  supply  at  about  13,000  tons  is 
now  practically  the  same  as  a  year  ago,  when  the  price 
was  near  .^183,  and  is  only  1,400  tons  larger  than 
two  years  ago,  when  cash  deliveries  sold  in  the  neigh- 
bourhood of  £230.  The  very  reduced  stock  of  Straits 
tin  in  London  is  tightly  held,  the  price  paid  for  Straits 
metal  showing  a  premium  of  over  £10  a  ton  over  that 
of  ' '  standard  ' '  which  is  now  officially  quoted  by  the 
London  Metal  Exchange.  Normal  trading  conditions 
may  not  be  I'estorcd  for  some  considerable  time ;  but 
market  possibilities  are  the  subject  of  more  particular 
interest  on  the  part  of  dealers  and  consumers,  who 
consider  that  the  recovery  in  the  world's  consumption 
may  eventually  proceed  at  a  greater  rate  than  the 
extension  of  output.  The  present  statistical  position, 
moreover,  is  decidedly  strong,  and,  indeed,  identical 
with  that  which  existed  a  year  ago,  in  spite  of  a  deficit 
during  the  last  twelve  months  of  about  5,000  tons  in 
the  consumption.  The  London  and  Liverpool  stocks 
have  been  reduced  by.  roughly,  3,000  tons  from  their 
"highest  a  few  months  ago,  and  the  drain  looks  like 
extending,  in  view  of  the  prospective  small  arrivals. 

The  excess  of  supplies  accounted  for  during  the 
first  half  of  the  yeai'  was  partly  the  result  of  old 
accumulations  at  sources  of  production,  but  the 
returns  of  output  in  the  Federated  Malay  States  within 
recent  months  have  shrunk  considerably,  the  total 
for  August  being  3,591  tons,  compared  witli  4,582 
tons  in  July  and  4,620  tons  a  year  ago. 
TIN  (STRAITS). 


Highest 
£ 

1906     Itfay    215  Jiar. 

1907      July   200  Dec. 

1908      Mar.   147  Jan. 

1909      Dec.    156  Feb. 

1910      Dec.    176t  Mar. 

1911      June  233  Sept.        171            192s            1P03        1913 

1912      Sept.  233  Jan.        188J         199,%         219i|-      209f 

1913      May    232  Dec.         1664          219,%          184/^-      2011 

1914      Feb.    187,  War  period  124           163s             —         — 

Final  prices  of  1913  :  "spot,"  £169}  ;  ■  forward,"  £171!. 

KOT.  10, 1914,  £1391  "Standard,"  *150  Straits  •'  spot." 


161  —  —  181= 

115  —  —  174 

118  -  —  133} 

123i  —  —  1351 

143j  —  —  167J 


AMERICAN  COTTON. 

Liverjiool,  Noveniber  1"J,  1914. 
SiKCE  we  last  wrote  the  directors  of  the  Liverpool 
Cotton  Association  have  seen  their  way  to  arrange  for 
the  reopening  of  our  market  for  unrestricted  trading. 
During  the  inten-egnum  between  the  period  of  ballot 
and  that  of  open  trading  there  were  a  few  days  of 
business  at  the  minimum  price  of  4.25d.,  selling 
allowed  only  in  liquidation  of  old  contracts,  followed 
by  a  few  days  still  at  the  minimum  of  4.25rf.,  but 
with  the  restriction  limiting  selling  to  old  business 
removed.  Values  appeared  to  be  grounding,  a  little 
over  4.2od.,  and  as  New  York  and  New  Orleans  both 
intimated  their  intention  of  reopening  on  Monday  last 
our  Association  did  the  same.  The  market  opened 
without  restrictions  at  3  p.m.,  with  no  excitement  and 
only  fractional  variations  in  price.  Since  then  prices 
have  eased  both  in  New  York  and  New  Orleans,  and 
here  we  have  i-ecorded  a  corresjX)nding  decline.  The 
lowest  price  for  May-Tune  quoted  yesterday  was  4.06f/., 
but  since  then  thei'e  has  been  a  slight  recovery,  and 
to-night's  closing  quotation  is  i.lOhd.  At  the  present 
level  the  market  appears  fairly  steady,  and  for  the 
immediate  future  no  veiy  important  change  is  probable. 
The  coui-se  of  prices,  in  our  opinion,  will  depend 
very  much  on  the  ability  of  Southern  holders  to  refrain 
from  throwing  their  cotton  on  the  market  t»  sell  at  i 


whatever  price  it  will  fetch.  Stocks  in  America  are 
rapidly  accumulating,  and  any  atempt  at  forced  selling 
must  inevitably  bring  lower  prices.  If,  hov/ever,  the 
various  schemes  proposed  and  in  operation  to  save  the 
planter  from  sacrificing  his  production  under  cost  price, 
and  to  enable  him  to  store  and  liold  his  cotton,  prove- 
su*cessful,  it  may  be  that  prices  round  about  id.  re- 
present the  bottom  of  the  market.  There  is  no 
doubt  that  business  in  Manchester  is  better  than  it 
was,  though  it  is  asserted  many  of  the  recent  transac- 
tions in  cloth  and  yarn  were  not  actual  orders  from 
consumers.  Our  pwn  advices  do  not  indicate  any  in- 
clination on  the  part  of  planters  to  sell  at  reduced 
prices,  and  if  they  maintain  this  attitude  we  do  not 
think  the  price  they  are  asking  will  obstruct  business. 
On  the  si)ot  tlie  demand  has  fallen  away  a  little, 
but  still  a  fair  daily  business  is  being  transacted.  New 
cotton  on  the  sjwt  and  to  an-ive  meets  with  a  ready 
sale,  while  the  lower  qualities  of  the  old  crop  continue 
in  deinancl.  and  are  selling  at  an  enhanced  basis. 


SCOTTISH  IRON  TRADE. 

In  whatever  department  the  Scottish  iron  trade  has 
shown  any  change  during  the  past  fortnight,  it  is  in 
favour  of  increased  business.  Though  affairs  in  France 
have  not  yet  taken  the  decisive  turn  upon  which  an 
impulse  to  activity  in  the  trade  depends,  on  hope- 
ful anticipations  orders  that  have  been  held  in 
suspense  are  being  set  free.  The  destruction  of  the 
Einden  has  been  followed  by  an  improvement  in  Far 
Eastern  markets.  The  Colonies  also  are  sending  a 
regular,  if  limited,  supply  of  orders. 

While  some  concerns  "have  been  and  continue  work- 
ing at  high  pressure  on  Government  orders,  there  are 
others  feeling  the  pinch  of  poor  trade.  The  improve- 
ment in  the  general  tendency  refeiTed  to  above  still 
leaves  trade  below  the  normal  volume.  While 
machine  shops,  motor-car  works,  gun  and  armour- 
plate  makers  may  have  their  hands  full,  sheet,  bolt, 
light  casting,  and  rail  makers  are  comparatively  idle. 
More  important  still,  bai'-iron  makers,  as  much  by 
an  absence  of  qualified  workers  as  by  a  scarcity  of 
orders,  are  ad%'ersely  aflected.  Steelmakers  have  not 
been  very  busy;  but  as  indicated  a  month  ago  ship- 
building shows"  signs  of  expanding.  During  the  w^eek 
contracts  for  nine  new  vessels  have  been  fixed  up  on 
the  Clyde,  the  largest  being  two  cargo  steamers  _  of 
G.OOO  "  tons.  More  shipbuilding  work  is  being 
negotiated.  Unfortunately  there  is  a  difficulty 
regarding  labour,  which  is  scarce.  Efforts  have  been 
made,  without  success,  to  reach  an  agreement  with 
the  trade  unions  whereby  labour  may  be  transferred 
from  workshop  to  building  yard  as  occasion  demands. 
The  questions  of  travelling  expenses  and  demarcation 
have  proved,  so  far,  obstacles  to  an  agreement. 

Another  unfavourable  feature  is  the  intervention 
of  tlie  United  States  agents  with  offers  of  finished 
and  unfinished  material  for  which  there  is  no  market 
elsewhere.  In  the  same  quarter  efforts  are  being 
made  to  open  up  a  market  for  the  bar  iron  and  sec- 
tional material  which  Belgium  and  Germany  formerly 
supplied. 

The  softening  tendency  of  price.-^.  however,  is 
likely  to  counteract  upon  the  United  States  competi- 
tion. Scottish  makers  are  on  the  whole  inclined  to 
make  concessions  to  consumers. 

Taking  everything  into  consideration,  the  Scottish 
iron  trade  at  the  moment  is  more  favourably  situated 
than  that  of  any  other  part  of  the  w'orld. 


METAL  PRICES  IN  GERMANY. 

TuEKK  lias  been  u  marked  risu  in  ihe  price  of  metals 
in  Germany  .duj-iug  the  war.  A  Government  an- 
nouncement ascribes  the  scarcit}-  to  the  withholding 
of  stocks  for  higher  prices,  but  the  Franl-jurter 
Zeitung  points  out  that  an  additional  reason  is  the 
cutting  off  of  foreign  supplies.  To  meet  the  situation 
the  Government  has  decided  to  fix  maximum   prices 
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for  copper,  aluminium,  nickel,  and  antimony,  and  in 
future  stocks  held  must  be  reported  every  month. 
There  is  no  mention  made  in  the  journal  of  the  prices 
which  are  to  be  fixed,  but  the  paper  above-mentioned 
sets  out  the  following  comparison  of  market  prices:  — 


Copper 
AlamiDiam 
Nickel... 
Antijiiony 


Before  the  War 

Now      • 

Per  Mi-TicTon 

Per  Mi-trlcTon 

iE62  10-i;64 

£110 

£80 

£225-E250 

£1  2  10 

£275- £300 

£22  10 

£100 

Itcto   Issues. 

V/AR  LOAN,  19i5-192S. 
ISSUE  OF  £350,000,000, 

The  greatest  and  most  uup(jrtanl  new  capital 
issue  in  the  history  of  tlie  world  is  now  being  oSered 
for  subscription,  and  applications  are  invited  for  an 
issue  of  no  less  than  £350,000,000,  of  which 
£100,000,000  was  firmly  placed  before  the  issue  of  the 
prospectus  in  stock  or  bonds  bearing  interest  at 
3h  per  cent,  per  annum,  payable  half-yearly  on 
March  1,  and  Sept  1.  The  price  of  issue  has  been 
fixed  at  95  per  cent.  Applications  must  be  in  even 
hundreds  of  pounds  and  the  deposit  on  application  is 
fixed  at  2  per  cent.,  while  a  further  3  per  cent,  is 
required  on  Monday,  December  7.  The  remaining 
instalments  of  10  per  cent,  each  are  spread  over  until 
April  26,  the  payments  being  at  the  rate  of  two  per 
month.  The  dividend  representing  interest  accrued 
after  December  7,  on  the  various  instalments  as  they 
severally  fall  due  will  be  paid  at  the  rate  of  4s.  6d. 
per  cent,  on  March  1,  1915,  and  £1  lO.s.  lit/,  percent, 
on  September  1,  1915.  If  not  previously  redeemed 
the  loan  will  be  repaid  at  par  on  March  1,  1928,  but 
the  Government  reserves  the  right  to  redeem  the  loan 
at  par  at  any  time  on  or  after  March  1,  1925,  on 
giving  not  less  than  three  calendar  months'  notice. 
The  instalments  may  be  paid  in  full  on  or  after 
December  7,  1914,  under  discount  at  the  rate  of 
3  per  cent,  pfer  annum.  The  stock  is  a  trustee 
investment  and  trustees  may  invest  in  it  notwith- 
standing that  the  price  may  at  the  time  of  investment 
exceed  the  redemption  value  of  £100  pei'  cent. 
.Allowing  for  profit  on  redemption  the  yield  afforded 
IS  about  4  per  cent.,  and  the  issue  naturally  foi-ms  a 
most  attractive  investment  of  the  greatest  possible 
security.  An  additional  inducement  to  investors, 
though  it  is  not  set  out  in  the  prospectus  itself,  is  that 
for  a  period  of  three  years  from  March  next  the  Bank 
will  be  prepared  to  advance  on  the  security  of  llic 
scrip  an  amount  equal  to  tlie  issue  price  "without 
margin  at  a  rate  of  interest  1  yiev  cent,  below  the 
current  Bank  rate."  Tliis  concession  shmild  ]w  spe- 
cially valuable  to  small  investors. 


ROYAL  HAIL  STEAM  PACKET  COMPANY. 
In  order  to  ijrnvide  for  tho  j-iiH-ral  piirposos  of  thf 
Coijipany,  includiiii;  t)ie  payments  to  be  made  for  new 
tonnage  now  in  course  of  <oiistrtK(ioii,  the  Royal  Mail 
Steiim  Packet  Company  has  this  week  offered  for  subscrip- 
tion an  issue  of  £750,000  of  Five  per  Tent.  Debenture 
stock  at  the  price  of  £97  10.?.  per  cent.  The  .stock  ranks, 
pari  passu,  with  an  amount  of  £2.800.000  previously 
issued,  and  immediately  after  an  issue  of  £1.400.000  of 
Ifhur-and-a-Half   per  Cent.   L)el)eiilure  slock. 


BUENOS    AYRES    AND    PACIFIC 
PROSPECTS. 

At  tiiis  week's  meeting  of  the  Buenos  .\yres  and 
Pacific  Railway  Company  confirmation  was  forth- 
coming of  the  recent  excellent  reports  regarding  the 
crops.  Indeed  Mr.  J.  A.  (Joudge,  just  back  from  the 
Argentine,  stated  that  he  had  never  seen  the  wiieat 
and  oat  crops  looking  as  well  as  those  of  this  year, 
ijr.  Ooudge  has  had  something  like  12  to  14  years' 
experience  of  judging  crops  in  tlie  .Argentine  and  he 


therefore  speaks  with  authority.  Although  he  would 
not  indulge  in  prophecy  as  to  the  probable  size  of  the 
crop,  Mr.  Goudge  stated  that  the  prospects  to-day 
were  in  every  way  satisfactory  because  since  leaving 
the  .Argentine  further  rains  had  fallen  opportunely, 
and  the  crop  as  a  whole  is  quite  a  fortnight  earlier  this 
year  than  last,  "so  we  are  by  that  much  nearer 
security."  .As  regards  the  general  position  tho 
Chainnan  confirmed  the  opinion  we  expressed  last 
week,  that  when  a  turn  in  the  tide  does  come  the 
Pacific  is  likely  to  be  one  of  the  first  to  benefit. 
Undoubtedly  the  situation  at  the  moment  is  bad,  but 
when  it  is  borne  in  mind  that  Argentina  is  in  this 
condition,  that  her  products — meat,  wheat,  maize, 
wool — are  not  luxuries  upon  which  her  people  depend 
in  times  of  war,  but  are  necessities  that  everybody  and 
eveiy  army  requires.  As  Lord  St.  Davids  pointed 
out,  "  Argentina  svill  find  a  ready  market  throughout 
this  counti7  for  her  products,  and  she  will  find  not 
only  a  ready  market  but  she  will  find  a  market  for 
her  products  at  good  prices.  That  must  tend  to 
improve  tho  conditions  of  the  countrj-,  and  as  regards 
OLUselves,  well,  gentlemen,  our  great  extension  policy 
for  years  must  have  an  effect  upon  our  revenue." 
Progress  is  undoubtedly  slower  than  it  was  in  the 
earlier  days  of  the  Coni|)any's  career,  "  but  that  pro- 
gress will  revive,"  alBrms  Lord  St.  Davids,  "and  I 
do  not  believe  that  we  have  invested  a  shilling  in  the 
-Vrgentine  in  regard  to  which  we  shall  not  get  a  good 
return."  The  Company  feels  the  situation  b.idly 
because  it  ^osse.sses  a  small  amount  of  Ordinary 
capital  as  coni^ired  with  its  fixed  interest-bearing 
securities  and  its  guarantees  to  leased  lines.  But 
when  things  revive  the  reverse  will  be  the  case,  and 
(lie  smalhiess  of  the  Ordinary  capital  will  then  tell  in 
favour  of  the  shareholders,  and,  "  bad  as  the  times 
aie  through  which  we  are  passing,  when  the  recovery 
does  come  we  shall  at  any  rate  be  among  the  first  to 
feel    it." 


BENGAL-NAGPUR  RAILWAY. 

Titis  ('ompany  continues  to  earn  large  profits  and  to 
pay  substantial  dividends  to  its  stockholders.  .After 
distributing  nt  the  rate  of  5  per  cent,  per  annmn  loi' 
several  years  prior  to  1912,  the  rate  for  that  year 
was  raised  to  6  per  cent.,  since  when  the  date  toi- 
closing  the  account  has  been  changed  from  December 
to  March.  .An  interim  dividend  in  respect  of  the  fiscal 
year  to  ^rarcli  last  at  the  rate  of  5  per  cent,  per 
aniujui  has  already  been  paid,  and  the  announcement 
i.<  now  made  of  the  distribution  of  a  final  dividend 
of  15.S.  per  cent,  plus  a  bonus  of  1  per  cent.,  making, 
with  the  guaranteed  interest,  a  total  of  G  per  cent, 
for  the  year.  .\s  to  the  extent  of  the  profits  earned, 
nothing  is  yet  published,  but  when  the  report  is  issued 
it  will  probably  hv.  found  that  the  divisible  surplus 
exceeds  the  amount  distributed.  The  last  annual 
report  showed  that  the  Company's  share  of  surplus 
profits  amounted  to  .£130, G50.  a  sum  equal  to  a  divi- 
dend of  over  4I  per  cent,  on  the  share  capital.  The 
division  of  piolils  as  between  the  CJovernment  and  the 
Company  is  now  somewhat  different  from  what  it 
was  under  the  old  contract,  the  Company's  share 
working  out  loughly  one-sixth  in  place  of  one-fourth. 
However,  despite  this  fact  and  the  reduced  guaranteed 
interest  now  received,  tiie  Company  is  apparently  well 
able  to  maintain  the  6  per  cent,  distribution.  As 
an  indication  of  the  dividend-earning  capacity  of  the 
road,  it  may  be  mentioned  that  had  the  revised  con- 
tract been  in  force  in  1912,  the  Comjiany  could  have 
paid,  in  addition  to  the  guaranteed  interest,  a  divi- 
dend of  3  per  cent,  on  the  share  capital,  making, 
in  respect  of  that  year,  tii  per  cent,  in  all.  .As  the 
Company  has  probably  done  as  well  in  the  past  twelve 
months  as  in  1912,  the  dividend  of  6  per  cent,  appears 
to  be  well  covered.  The  price  of  the  Capital  stock 
is  about  113,  and  on  a  6  per  cent,  basis  a  yield  of 
£55    per  cent,    is  forthcoming. 
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CUBA    RAILROAD    COIVIPANY. 


ABRIDGED    REPORT    FOR    YEAR    ENDED    JUNE    30,    1914. 


August  27,  1914. 
To   the    Shareholders: 

Your  Directors  beg  leave  to  submit  the  following 
leport  of  operations  for  the  year  ended  June  30,  1914, 
and  a  General  Balance  Sheet  at  that  date. 

The  gross  earnings  of  the  Railway  for  the  year  were 
^5,164,670.84,  as  compared  with  $4,632,039.83  for  the  year 
before,  an  increase  of  .$532,631.01,  or  11.5  per  cent. 

The  net  earnings  were  $2,470,921.75,  as  compared  with 
$2,215,502.09,  an  increase  of  $255,419.66,  or  11.5  per 
cent. 

The  proportion  of  working  expenses  to  gross  earnings 
was  52.16  per  cent.,  as  compared  with  52.17  per  cent,  the 
year  before. 

The  amount  shown  in  the  Balance  Sheet  as  due  from 
the  Cuba  Company  I'epresents  advances  against  manu- 
factured sugar.     These  advances  have  now  all  been  repaid. 

Two  hundred  and  eleven  timber  bridges  of  an  aggre- 
gate length  of  9,012  feet  were  completed  in  permanent 
work  during  the  year,  and  the  masonry  or  concrete  piers 
or  culverts  ai'e  ready  for  the  superstructure  or  filling  of 
166  other  bridges  aggregating  5,483  feet  in  length. 

The  replacement  by  permanent  work  of  timber  bridges 
in  the  original  main  line  is  now  near  completion,  and 


there  are  comparatively  few  such  structures  in  the  other 
lines  remaining  to  be  dealt  with  in  the  near  future. 

The  Railway  and  its  equipment  and  appurtenances 
have  been  weU  maintained  and  are  in  excellent  condition. 

The  three  now  independent  sugar-mills  mentioned  in 
the  last  report  were  late  in  completion  and  made  but 
little  more  than  half  a  crop ;  but  these  together  with 
another  new  mill  will  be  in  full  working  order  for  the 
coming  grinding  season,  and  large  additional  earnings 
inay  confidently  be  expected  from  these  sources  as  well  as 
from  the  continued  development  of  other  traffic. 

Yciur  Directors  felt  warranted  by  the  year's  results  in 
deol,iri!!g  a  dividend  of  6  per  cent,  on  the  Common  stock 
ot  the  Company,  one-half  of  which  dividend  was  paid  on 
Hay  1  last  and  the  other  half  is  payable  on  November  1 
next ;  and  it  is  confidently  expected  that  half-yearly  divi- 
dends may  regularly  be  paid  hereafter  on  these  dates. 

The  thanks  of  the  Directors  are  due  to  the  operating 
ollicfrs  (if  the  C(.iiii)any,  whose  zeal  and  efficiency  have 
cd'itributed    so  Inrgelv   to    the  i.av6urable  results  of    the 


Ken-  I  lie  Directors 
W.  (_ 


VAX  HORNE, 

President. 


STATEMENT  OF  OPERATION-BY  PERIODS-FOR  FIVE  YEARS  ENDED  JUNE  30. 


1914. 

1913. 

1912. 

1911. 

19ia 

Saose  BiBNi!iG8 : 

$ 

S 

$ 

6 

9 

l,72a«53  38 

1,660,223  69 

1,394  323  79 

1 20S.231  61 

10^.^68  07 

10s.5b7  93 

li9.40  5i 

>6,1.6  60 

160  828  69 

14  ,011  77 

107,30)  01 

In4i5  94 

8,43'<  19 

>  ,i75  62 

7  618  10 

6,^02  71 

FreiBbt 

2,610.18    8^ 

2,156js42  76 

l,7;8,2-2  86 

1.119  303  6S 

1,13R,474  26 

0«r  Kilometrafre— pa»-nger           

18  866  82 

17  073  34 

la  -93  68 

13,  9    92 

13  004  28 

Oar  Kil  11  ttraiie  -  ireighv     

4N466  38 

51,4H  31 

37.9  8  89 

Hue  0)  eqnipni'-Dt       

204,2U1  Su 

20i79D  66 

157,604  19 

]2b.8J-0  t9 

77  407  82 



_ 

— 

2,i64  45 

7.4' 5  94 

66,231  E7 

111,005  82 

1  2,"  3  70 

73,9  7  13 

i4,f02  65 

Anullft  lerminaLd        

21(029  12 

163,840  44 

62  914    3 

65.239  81 

19,163  63 

Total       

&,16a,670  84 

4,632.039  fc3 

3,619,253  20 

3,059,649  88 

9,335  70 

Mtti  tt-na.  ce  of  ways  and  Btrocturea         

741.369  86 

644,915  10 

•78,225  12 

387.512  09 

362,f06  90 

3n,94J  iS 

321.353  66 

2-3.388  64 

2<P,722  Ll 

2(9,6J2  67 

Coudut'Uitg  tr..a-poriatioa 

1.2  4,009  21 

1.139  60/  82 

t72  27i23 

824.233  30 

2.0.92;  vO 

186  861  14 

162,  01  78 

AntUia  TermmiOa       

1.6,&0i  84 

liO.SOU  02 

103.'ii.2  72 

t9,219  93 

Toral        

2,6vi.')49  09 

2,416,537  74 

2,000,39:'  49 

l,e8n.57B  80 

1,452,036  33 

BaUo  of  Derating  expenses  to  gross  earnings     

52- 16  % 

5217% 

62  37% 

66  1)6% 
1,374,071  C8 

66  7o% 

KW  EiRMNOa        

2  470,921  75 

2,216,502  09 

1,818  8£9  71 

1.107,299  37 

OTHBB  1^CUUB        

— 

- 

- 

~ 

OlOflS   ISCOMg           

2,470,921  75 

2,216.602  rs 

I,81°,8f9  71 

1,<74,071  08 

1,107.299  37 

Sbdi-Ctium  fbou  income— Intkbkst  on  Funded  Debt  and  Notes    ... 

904.416  66 

801,222  22 

75h,998  09 

67h.75J  79 

436,;:10  28 

Kbt  Iscokh 

1,516505  09 

1,414,279  87 

1,059.861  62 

797,316  2i 

672,089  09 

Dividends  ptid  on  $10,000,000  6  %  Preferred  stock  :  For  the  year  to  June  30,  1910,  SJ  % ;  1911,  4i%;  1912,61%;  1913,6%; 
1914,  6  %. 

Diviiifinds  paid  on  $10,000,000  Common  stock :  Miy  1, 1913,  4  %  ;  1914,  6%,  paid  in  two  instalments  of  3  %  each  on  May  1  and 
November  1. 


Copies  of  the  full  Report  can  be  had  at  the  Office  of  "essrs.  Robert  Fleming  and  Co.,  8  Crosby  Square, 

London,  £.C. 
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THE  CUBA  COMPANY. 


ABRIDGED    REPORT^  FOR    YEAR    ENDED    JUNE    30,    1914. 


August  27,  1914. 
To  the  Shareholders  : 

An  Income  Account  for  the  year  ended 
June  30,  1914,  and  a  General  Balance  Sheet  at 
that  date  are  submitted  herewith. 

The  Surplus  Income  of  The  Cuba  Kailroad 
Company  for  tlie  year  ended  June  30,  after  pro- 
viding for  its  fixed  charges  and  dividends  on 
its  Preferred  Stock  applicable  to  the  year,  and 
after  writing  off  $135,000.00  for  matters  having 
no  relation  to  the  business  of  the  year,  was 
$916, SO",. 09,  an  amount  equal  to  9.10  per  cent. 
on  its  Common  Stock.  all  of  which 
($] 0,01 10,000.00)  is  in  your  Treasury.  From  this 
surplus  a  dividend  of  6  per  cent,  for  the  year 
was  declared  on  its  Common  Stock,  one-half  of 
which  dividend  was  paid  May  1  last,  and  the  other 
half  is  payable  November  1  next. 

Your  profits  for  the  year  from  the  Jatibonico 
sugar-mill  and  plantations  were  $580,459.72 ; 
from  the  Jobabo  mill  and  plantations 
$578,621.91  ;  from  the  Land  Depart  iiient  (chiefly 
from  town  sites)  $35,026.11 :  a  total  of 
$1,191,107.74.  Adding  the  dividends  of 
$600,060.00  from  The  Cuba  Railroad  Company, 
and  deducting  Interest  and  General  Expenses  and 
dividends  on  Preferred  Stock,  the  surplus  income 
for  the  year  applicable  to  the  Ordinarv  Slock  was 
$1,299,177.47. 

All  of  the  sugar  and  molasses  have  now  been 


sold  except  32,000  bags  of  sugar,  which  stand 
in  the  accounts  at  the  low  prices  prevailing  on 
June  30.  The  recent  large  advance  in  the  sugar 
market  in  consequence  of  the  wars  in  Europe  will 
alford  on  the  sugars  yet  unsold  a  large  additional 
profit— about  $300,000.00  at  present  prices. 

The  prevailing  jn-ices  for  raw  sugar  during  the 
past  grinding  season  were  lower  than  have  ever 
been  known  before  for  any  considerable  period, 
and  therefore  the  working  profit  of  $1,159,081.63 
for  the  season  may  be  taken  as  evidence  of  the 
high  character  of  your  sugar  establishments. 

Your  two  sugar  plants  were  built  to  an  esti- 
mated total  capacity  of  500,000  sacks  of  327 
pounds,  but  they  produced  in  the  last  grinding 
season  more  than  600,000  sacks,  and  this  un- 
expectedly large  output  makes  necessary  some 
additional  plantings  of  cane,  which  are  now  going 
on  ;  and  every  effort  is  being  made  to  provide  for 
tiie  utmost  capacity  of  the  mills  for  the  coming 
season,  in  order  to  secure  the  fullest  advantage 
of  the  probable  continuance  of  the  present  high 
prices. 

Your  Directors  felt  warranted  in  making  a 
dividend  for  the  year  ended  June  30  last  of  7  per 
cent,  on  your  Ordinary  Stock.  One-half  of  this 
dividend  was  paid  July  1 ,  and  the  remaining 
half  is  payable  November  1  next. 
I'or  the  Directors, 

W.  C.  VAN  HORNE, 

President. 
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STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS  FOR  THE  YEAR  ENDED  JUNE 

Net  Kakn'ixos  Mrri..s  .vni>  Plantation-;  

Land  Department  — 
Eamin';s  : 

From  sale  of  town  lots 

From  sale  of  timber 

Interest     ...  ...  •       ...         

Rents         ...  

Miscellaneous        

Expenses      

Income  from  OrERATiONs  

General  Accoitnt — 

Dividends  on  Cuba  Railroad  : 

Company  Stock  

Total  Income        ...         ...         

liKSS — 

Interest  on  Debenture  bonds  and  notrs 

Ccnoral  Interest  ... 

General  E.vpcnscs  ...         ,.  ...         ...         

Net  Income  

DKuncT— 

Dividend  Preferred  Stock,  paid  February  1914 

Dividend  Preferred  Stock,  due  August  \,  1914         

Dividend  Ordinary  Stock,  due  July  1,  1914 

Dividend  Owlinary  StiK-k.  due  NoveinlKT  1.  191  I 

Nkt  SuRPLns  

SoBPLCS.  JrNE  30.  1913      

Kecmived  FN  Adjustment  Accounts  with  the  Vvn.\  Railroad  CoMPAsy 

Less  Miscellaneous  Adju.stments         

Surplus,  June  30,  1914     


30,   1914. 

Sl.l.V>.t)81  tl3 


St>T,4S7  22 
32,41)1    11 

.SI, 194,107  74 
800,000  00 

$280,250  00 
43,7  ItJ  15 
39.839  25 

« 1,794.107  74 
309,805  4i> 

S37.()84  87 
87,r>IHI  (K) 
280,l>00  IKI 
280.000  00 

SI, 424,362  34 
085,184  87 

$2,0(M.tili;i  57 
51 .094  84 

$739,177  47 

$2,710,358  41 
4,731   12 

$3,450,8m  70 
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MEETINGS 

OF    I>UBLIC    COMF»ANIES. 


DALGETY  AND  COMPANY. 

The  thirtieth  annual  general  meeting  was  held  on  Novem- 
ber 19  at  the  offices.  45  15i.shopsgate,  K.C.,  the  Hon.  Edmund 
W.    Parker  (the    Chairman)    presidiiiir. 

The  Secretary  (Mr.  H.  E.  Davi.-^on)  having  read  the 
notice   convening   the    meeting    and    the   auditors'    report, 

The  Chairman  said  :  To  "turn  to  the  halance  sheet  and 
the  working  of  the  Company  for  the  twelve  months  ended 
June  30  la.st,  I  think  you  will  agree  that  it  is  eminently 
satisfactory.  I  may  say  that  it  was  my  hope,  and  the  hope 
of  my  colleagues,  tliat  we  should  have  been  justified  this 
year  in  recommending  the  shareholders  to  sanction  the  pay- 
ment of  a  boiuis  in  addition  to  the  ordinary  dividend. 
But  since  the  end  of  our  financial  year  the  world  has  been 
convulsed  by  a  devastating  war  -which  has  dislocated  the 
finances,  not  only  of  this  country,  but  of  every  civilised 
part  of  the    two   hemispheres. 

Effect  of  Diongbt  and  War. 
We  know,  for  instance,  that  certain  large  areas  of 
Australia  are  suffering  from  a  drought  of  great  severity, 
which  must  entail  a  large  decrease  in  production  and  a 
consequent  shrinkage  in  the  profits  of  this  Company.  To 
what  extent  the  war  may  affect  our  business  it  would  be 
impo.ssible  to  foretell.  It  has  already  involved  us  in  .some 
loss,  for  which  ample  provision  has  been  made,  and  it  has, 
in  certain  directions,  very  materially  reduced  the  volume 
of  our  trade.  It  has  also  hampered  and  restricted  wool 
sales,  especially  in  Australia,  and  although  this  may  be 
only  a  temporary  inconvenience,  it  adds  materially  to  the 
difficulty  of  the  moment.  The  great  bulk  of  the  clip  must, 
under  existing  conditions,  find  its  way  to  this  country,  and 
this,  of  course,  involves  the  large  question  of  transport, 
which  is  by  no  means  easy  of  solution  just  now  with  so 
many  ships  being  taken  up  for  Government  requirements. 
These  are  some  of  the  larger  considerations  which  bave 
influenced  the  board  in  deciding  not  to  ask  your  sanction  for 
the  customary  appropriations  for  reserve  and  for  writing 
down  our  premises.  We  have,  as  you  know,  done  a  good 
deal  in  these  directions  of  late  years  ;  but.  in  view  of  the 
many  uncertainties  of  this  anxious  time,  the  board  thought 
it  wiser  to  provide  for  possible  contingencies  by  carrying 
forward  a  large  unappropriated  balance.  Also,  we  want  the 
shareholders  to  feel  that  this  policy  offers  a  reasonable  assur- 
ance that,  despite  the  expected  shrinkage  in  our  profits,  they 
may  still  count  upon  the  receipt  of  their  customary  dividend 
in  the  current  year.  But  they  must  not  expect  more.  The, 
crisis  fortunately  found  us  in  a  strong  position,  and  we  have! 
been  able  to  surmount  our  difficulties  vvitH  comparative  ease. 

The  Aastralian  Wool  Clip. 

But  I  fear  that  the  season  generally  in  Australia  must 
be  a  poor  one.  With  drought  in  Western  Australia,  where 
there  have  been  very  heavy  losses  of  sheep,  we  can  only 
look  for  a  lessened  wool  clip.  In  South  Australia  things 
are  just  as  bad,  while  Riverina  and  the  western  district 
of  Victoria  are  still  very  dry  and  need  rain  badly,  as  is 
shown  by  the  following  telegrams  which  we  have  received 
within  the  last  day  or  two  : — "  Australian  Seasonal  Pro- 
spects.— Pastoral  :  Queensland — Fair  summer  rains  are 
needed.  New  South  Wales. — In  the  central  and  eastern 
districts  prospects  are  fair  ;  but  in  the  western  and  Riverina 
districts  droughty  conditions  prevail.  Victoria,  South 
Australia,  and  Western  Australia. — The  pastoral  outlook  in 
these  States  is  very  unsatisfactory,  and  many  losses  of  stock 
are  reported,  chiefly  sheep  and  lambs.  Substantial  general 
rains  are  urgently  needed.  The  Australian  wool  clip  for 
1914-15  will,  it  is  "expected,  show  a  shortage  of  100.000  bales 
as  compared  with  1913-14 ;  but  it  is  probable  that  a  still 
greater  falling  off  will  be  manifested  next  season.  Agricul- 
tiu-al. — The  production  of  wheat  is  expected  to  be  no  more 
than  sufticient  for  local  requirements,  and  no  exportable 
surplus  is  looked  for.  Dairying. — Prospects  in  New  South 
Wales  and  Queensland  are  excellent,  but  elsewhere  in 
Australia  are  poor.  New  Zealand  Seasonal  Prospects. — 
Pastoral  prospects  are  good,  and  agricultural  and  dairying 
fairly  favourable  throughout  the  Dominion."  I  may  say 
that  that  cablegram  A'as  received  on  Monday  last ;  but  since 
then  we  have  had  news  of  rain  in  Western  Australia,  and. 
although  we  did  not  receive  the  cablegram  ourselves,  I  have 
seen  another  cablegram,  which  came  to  Renter's  Company, 
saying  that  there  had  been  good  rain  in  Riverina  witbi"  fm 
last  day  or  two.  There  has  also  been  rain  in  parts  of 
South   Australia;    so    that,   really,    the    season   looks   a    littlo 

better  than  when   the  telegram  which  I   first   read  was  sent 

at  the   beginning  of  the    week. 

The  Balance  Sheet 
I   would   ask    you    to   look   at   the    actual   figures    of   the 

balance   sheet,   upon  which  you   might  like  to   have  one  or 


two  romments.  The  first  item  that  .-alls  for  notice  i.s  ter- 
minable Debentures,  which  shows  a  diminution  of  £71,520, 
owing  to  a  certain  number  having  been  paid  off  during  the 
twelve  months.  Bills  payable  show  a  decrease  of  £131,505. 
This,  as  you  know,  mu.st  always  in  a  business  such  as  ours 
be  a  fluctuating  item.  Liabilities  by  endorsement — Except 
for  a  small  item  of  £1,500  we  had  "no  bills  under  discount 
on  June  30.  Sundry  creditors  and  customers'  balances  show 
an  increase  of  £229,739,  owing  to  our  clients  having  had 
good  returns  from  their  properties  in  the  more  favoured 
districts,  and,  consequently,  more  ready  money  at  their  dis- 
posal. A  cei-tain  number,  too,  had  sold  their  properties,  and 
up  to  that  date  had  not  found  a  reinvestment  for  their 
money.  Turning  to  the  credit  side  of  the  balance  .sheet,  the 
chief  figures  that  will  strike  you  are,  of  course,  the  large 
amount  of  cash  at  bankers  and  in  hand,  £910.971  l.<t.  5rf. 
This  is  mainly  due  to  the  unfavourable  season,  which  induced 
us  to  exercise  the  utmost  caution  in  making  fresh  advances. 
Further,  it  must  not  be  forgotten  that  this  amount  represents 
not  only  money  in  London,  but  also  the  amount  to  our  credit 
at  all  om-  branches  in  Austi-alia  and  New  Zealand.  Some 
shareholders,  seeing  these  figures,  may  be  led  to  believe 
that,  in  consequence  of  the  war  and  the  conditions  prevailing 
in  the  City,  we  have  a  large  amount  of  this  money  locked 
up  for  a  long  period.  This,  gentlemen,  is  pre-eminently 
a  time  for  candour,  and  I  may  say  at  once  that  at  first  we 
did  have  a  relatively  large  sum  so  locked  up ;  but,  thanks 
to  the  prompt  and  enlightened  action  of  the  Government,  we 
have  recovered  the  greater  part  of  it,  and  you  may  take  it 
from  me  that  the  balance  is  quite  safe.  Investments  show 
a  decrease  of  £62.536,  which  is  explained  by  the  fact  that 
this  amount  was  transferred  to  the  reserve  fund  in  fulfil- 
ment of  the  appropriation  you  sanctioned  last  year.  Ad- 
vances on  land,  &c.,  are  less  by  £273.728.  This  I  have 
already  explained  when  commenting  on  cash  in  hand.  Free- 
hold and  leasehold  premises  show  a  decrease  of  £26,569. 
The  difference  betw-een  this  figure  and  £50.000.  by  which 
we  wrote  down  this  account  last  year,  represents  the  cost 
of  new  buildings,  which  we  had  to  put  up  at  Perth  and 
Brisbane.  We  earnestly  hope  that  we  have  now  got  to  the 
end  of  any  further  large  expenditure  of  capital  in  this 
direction. 

Net  Profit  and  DividendB. 

As  regards  the  various  securities  of  which  our  reserve  is 
compo.sed,  you  will  understand  the  practical  impossibility 
of  accurate  valuation  at  the  present  time.  We  had  these 
securities  valued  as  at  June  30,  and  they  then  .showed  a 
surplus  of  £12.000.  To  sum  up.  then,  the  position  of  the 
Company  is  that  after  makinc  full  provision  for  all  bad 
and  doubtful  debts  we  .show  a  net  profit  of  £219  ^H"  '  •  7-/  , 
to  which  has  to  be  added  the  balance  brought  forward, 
£92.532  g.".,  leaving  a  balance  of  £312.014  12.--.  Id.;  out  of 
which  we  have  already  paid  interest  on  Preference  shares 
£25,000.  interim  dividend  at  the  rate  of  8  per  cent, 
per  annum,  £40,000,  making  £65.000.  thus  leaving 
£247.014  12.0.  7,V.  to  be  dealt  with  now,  which  we  propose 
should  be  appropriated  as  follows  :  £40.000  in  payment  of 
a  dividend  at  the  rate  of  8  per  cent,  per  annimi,  free  of 
income  tax.  for  the  half-year,  making  with  the  above  pay- 
ment 8  per  cent,  for  the' year,  £10  000  to  st.nff  benevolent 
fund,  and  £197.014  12.<.  Id.  carried  forward.  If  anyone 
desires  to  ask  any  questions  I  shall  be  pleased  to  answer 
them  to  the  best  of  my  ability,  failing  which  I  be?  to 
move:  "That  the  report  and  accounts  now  read  are  ap- 
proved and  adopted,  and  a  dividend  of  4^.  per  share  is 
hereby  declared,  free  of  income  tax.  the  same  to  be  pay- 
able on  and  after  November  26  instant  ;  that  a  sum  of 
£10.000  be  added  to  the  staff  benevolent  fund  ;  and  that 
£197.014  12.?.   Id.  be  carried  forward." 

Mr.  JIaurice  G.  C.  Glyn  seconded  the  motion,  which 
was  carried  unanimously. 

BRITISH  ANn  FOREIf^N  GFNERAL  SECnRUIES  AND 
INVESTMENT  TRUST,  LIMITED. 

The  fourth  ordinai-y  general  meeting  of  the  Briti.sh  and 
Foreign  General  Securities  and  Investment  Trust,  Limited, 
was  held  on  November  16  at  Winchester  House,  Old  Broad 
Sti-eet,  E.G.,  Mr.  G.  Mure  Ritchie  (Chairman  of  the  Com- 
pany) presiding. 

Mr.  H.  L.  Lakeman,  C.A.,  the  representative  of  the 
Secretaries  (Messrs.  C.  T.  Bowring  and  Co.,  Ltd.),  having 
read  the  notice  convening  the  meeting  and  the  auditors' 
report. 

The  Chairman  said  :  La<lies  and  Gentlemen,— I  occupy 
the  chair  to-day.  and  have  recently  become  a  director  of 
the  Trust  by  desire  of  some  of  the  largest  shareholders,  and 
I  shall  ask  the  indulgence  of  this  meeting  if,  at  a  time 
like   the   present,    I    appear  to  make  my    remarks  in   more 
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caulious  terms  than  the  Chairman  of  an  important  Company 
is  wont  to  do  at  an  annual  meeting.  My  only  excuse  will 
be  that  of  a  newcomer  at  a  time  like  the  present,  when 
extraoidinary  prudence  is  required.  The  timeij  are  unique 
and  without  precedent.  I  have  consented  to  become  a 
director  and  your  Chaii-man  upon  condition  that  my  appoint- 
ment is  acceptable  to  the  general  body  of  shareholders,  and 
before  our  proceedings  terminate  you  will  have  the  oppor- 
tunity of  voting  upon  a  resolution  to  thai  effect.  After 
careful  inveetigation  of  the  many  securities  and  interests 
which  this  Trust  holds,  I  have  come  to  the  conclusion  that 
in  normal  times  the  outlook  for  the  Trust  would  have  been 
promising,  notwithstanding  the  depreciation  in  <-ertain  securi- 
ties ;  but,  not  having  the  advantage  of  tho.se  times,  1  must 
regard  the  position  as  not  free  from  difliculty,  and  take  such 
prote<:tive  measui'es  as  the  situation  requires.  The  principal 
holdings  of  the  Trust  are  described  in  the  balance  sheet 
before  you  as  "  Investments  "  and  "  Concessions  and  develop- 
ments," the  former  representing  quoted  securities  of  various 
IriiKls ;  the  latter,  as  our  report  states,  rejiresenting  invest- 
ments in  undertakings  which  have  not  yet  matured,  or 
whidi.  owing  to  their  nature  and  to  the  effect  of  the  war, 
hIiouUI  be  treated  as  they  appear  in  the  accounts.  I  have 
be<-n  partly  instrumental  in  getting  transferred  to  the  second 
category  two  important  interests  which  the  Trust  holds  in 
the  .shares  of  companies  which  have  l)een  very  greatly  affected 
by  the  war,  and  I  shall  explain  later  what  these  are  and 
the  reasons  which  prompted  me  to  take  this  step.  At  the 
same  time,  I  do  not  wish  yon  to  think  that  the  potential 
value  of  these  interests  is  any  less  important  by  reason  of 
the  change  of  category. 

The  AccoUDts. 

I  think  it  will  simplify  my  statenuut  to  you  to-day  if 
I  take  you  through  the  accounts  in  the  first  instanc-e,  and 
then  explain  to  you  in  more  detail  the  position  of  some  of 
our  largest  interests  as  they  stood  before  the  war  and  as 
they  utand  to-day.  if  you  will  look  at  the  debit  side  of  the 
balance  sheet,  you  will  find  the  amount  of  capital  which  is 
issued  and  paid  up,  which  calls  for  no  comment  from  me, 
beciiise  these  figures  arc  but  a  repetition  of  what  has 
apiHsared  in  the  accounts  of  previous  years.  The  item  of 
"  ].ioans  against  securities  "  is  somewhat  less  than  a  similar 
item  apiwared  in  the  accounts  of  1913.  These  loans  were 
obtained  in  the  first  instance  on  advantageous  terms,  but  it 
would  not  be  fair  to  lead  you  to  suppose  that  the  terms 
upon  which  they  are  <ontinued  to-day  are  so  favourable  as 
when  they  were  made,  because  they  are  now  can-ying  at 
least  2  per  cent.,  and  in  some  cases  3  per  cent.,  higher  rates 
than  formerly.  If  it  had  been  possible  to  reduce  loans  with- 
out loss,  1  understand  this  would  have  been  done  some 
time  ago,  but  we  all  know  the  state  of  the  Stock  markets 
for  some  little  time  prior  to  the  war,  and  those  of  us  who 
hold  securities  also  know  what  has  hapiM>Me<I  since  the  war 
began.  I  may  say,  however,  that  I  believe,  if  we  can  avoid 
sacrificing  the  securities  which  are  repi<escnted  by  these 
l<Kui.s,  we  shall  suffer  no  very  great  loss  in  norm;:!  times, 
))ecause  the  securities  are  intrinsically  worth  what  they  are 
valued  at.  The  item  of  "Sundry  Creditors"  is  made  up, 
for  the  greater  part,  by  a  corresponding  crwiit  which  has 
been  taJcen  into  account  in  the  investments.  The  note  as 
to  contingent  liabilities  in  respect  of  partly  paid  shares  and 
guarantees  refers,  in  the  greater  jjart,  to  uncalled  capital 
on  some  of  our  holdings,  which  we  do  not  expect  to  be  called 
up,  at  any  r.-.te,  for  some  time,  and  guarantees  which  should, 
•upon  the  adjustment  of  claims  which  have  been  made  in 
jes|x'ct  of  thern,  run  off  without  further  liability  to  the  Trust. 
Most  iif^tliese  contingent  liabilities  existed  at  "the  time  when 
the  1913  account.s  were  presented,  and,  as  far  as  I  can 
ascertain,  there  is  no  more  likelihood  now  than  then  of  an 
ubsolnte  liability  falling  due,   except  owing  to  the  war. 

Dislribnllon  of  loTealmeots. 

Passing  to  the  <redit  side  of  tlie  balance  sheet,  the  first 
item  is  "  Investments,"  amounting  to  £353.591  6«.  Id., 
and  taking  the  same  distribution  as  that  given  by  the  Chair- 
man at  your  last  annual  meeting  the  following  were  the 
holdings  of  the  Trust  at  the  prices  ruling  on  .June  30  last  : — 
(1)  Government  and  .Municipal  loans,  £47.639;  (2)  Home 
Uailway  stocks,  £40.637;  (3)  American  .securities.  £78.445; 
(4)  Foreign  Hallway  bonds  and  shares,  £18,743;  (5>  oil 
cqmliafiies,  £74,249;"  (6)  rubber  and  tea  companies,  £13!367: 
w)  Industrials,  Banks,  Trust  companies  and  shipping, 
£79.011;  (8)  mining  companies,  £1.500,  making  a  total  of 
Ihc  figures  mentioned  in  the  balance  sheet.  As  I  have 
before  indicated,  the  values  of  these  investments  have,  with 
.■ill  others,  been  alfected  by  the  war,  but  in  only  1.8  per 
cent,  in  numl)er.  or,  putting  it  in  another  way,  1.2  per 
cent,  in  capital  value,  has  there  b"en  so  far  stoppage  of 
income  owing  to  the  war.  Generally  speaking,  the  invest- 
ments of  the  trust  were  standing  at  a  comparatively  low 
figure  on  .Tune  30,  and  I  am  hoiieful  that  in  the  great 
majority  of  cases  we  .shall  escape  further  important  depre- 
ciation when  the  war  is  terminal<-d.  We  have  a  consider- 
able number  of  free  securities,  which  should  suffico  for  all 
the  needs  of  the  Irnsi  dnrint;  what  I  may  describe  OS  the 
war  period. 


Coaceaiiooi  and  Oevelopmeats  Accoaot. 

Leaving  inv.slnu-nts  proper,  and  coming  to  the  "  C^mres- 
sions  and  devtldimients  '  account  £223.4,^5  11j<.  lOd.—  we 
are  merely  dealing  with  a  different  kindof  investment.  The 
original  shareholders  will  remember  that  this  trust  was 
formed  to  deal  with  the  securities  and  fiiutnce  of  oil  and 
rubber  concerns,  and  that,  owing  to  the  change  of  fortunes 
in  the  rubber  market,  very  little  capital  \\aa  been  embarked 
in  that  industry.  On  the  other  hand,  in  carrying  out  its 
principal  objects  when  formed,  and  through  the  powerful 
connections  of  the  tru.st  in  the  oil  indu.stry,  a  very  important 
amount  of  capital  has  been  applied  in  one  form  or  another 
to  that  industry  in  different  parts  of  the  world.  Some 
two  years  ago,  by  arrangement  with  the  Hungarian  Govern- 
ment, the  tru.st  took  an  important  interest  in  the  develop- 
ment of  the  oil  deposits  of  the  Upper  Iza  Valley  field,  in 
Hungary,  and  by  means  of  the  capital  provided  by  the 
trust  and  by  the  Hungarian  Government  a  great  deal  of 
development  work  had  been  carried  iiut  with  promising 
results,  but  this  work  had  not  concluded  when  the  war  broke 
out,  whereupon  all  transactions  connected  with  the  business 
were  stopped.  The  trust  was  £141.319  invested  in  the 
companies  which  are  directly  responsible  for  the  carrying 
on  of  this  business,  all  of  which  for  the  moment  must  be 
considered  in  suspense  and  attendant  upon  the  result  of 
the  present  war.  Personally,  I  have  no  doubt  that  the 
result  of  the  ftar  will  be  favourable  to  this  country,  and 
thai,  whether  Hungarian  territory  may  suffer  diminution  or 
be  continued  unimpaired  under  the  existing  regime,  the 
claims  of  the  trust  and  its  allied  companies  will  be  admitted 
by  the  governing  power,  and  that  after  the  war  we  may 
expect  to  take  up  the  business  practically  where  left  off. 
The  manager  of  the  Trust  had  kept  in  constant  tonch  with 
the  work  on  the  field  by  frequent  visits,  the  last  of  which 
had  been  made  not  long  before  war  was  declared,  and  his 
reports  and  the  reports  of  the  local  managers  and  geologista 
fully  confirm  the  favourable  opinions  formed  as  to  the 
future,  success  of  this  undertaking. 

lotxrest  in  Mount  MnrK-iD  Hinr. 

In  the  Nagroni  Syiiditate.  Limited,  the  Trust  has  in- 
vested a  sum  of  £46.000  on  its  own  anount.  This  syndi- 
cate, as  explained  by  the  Chairman  at  the  last  annnal  meet- 
ing, has  a  capital  of"  £400.000,  and  has  ac(|nired  a  very  large 
interest  in  the  famous  Mount  Morg.-n  mine  in  Australia. 
The  mine  is  one  of  the  richest  in  Australia,  and  perhaps  in 
''le  whole  world,  and  has  for  many  years  paid  handsome 
dividends.  But  the  war  has  suspended  the  course  of  its 
prosperity,  because  the  German  markets  for  copper  have 
been  closed,  and  while  the  attainable  output  of  the  mine 
is  in  no  way  impaired,  it  is  not  po««ibl  fo>-  the  Company 
to  go  on  distributing  dividends  until  tH^  ni.irkets  for  copper 
resume  their  normal  condition.  At  the  date  of  «••■■  '•"" 
balance  sheet  the  shares  in  the  Hungarian  National "©il 
Company  and  the  Nagrom  Syndicate  had  a  market  viiluc, 
and,  conditions  then  being  normal,  that  market  value  was 
taken  and  included  in  the  investments  account.  For  the 
exceptional  reasons  which  I  have  already  explained  in 
regard  to  both  these  investments,  the  directors  consider,  as 
slated  in  the  report,  that  these  two  items  should  come  out 
of  "investments"  for  the  present  and  be  brou'jht  into  the 
"concessions  and  developments"  account  at  cost,  and  I 
trust  you  will  agree  that  this  is  a  proper  course  to  take. 
It  will  probably  be  found  in  subsequent  balance  sheets, 
after  the  war  is  over,  that  the  .securities  represented  by 
the  Hungarian  business  and  the  Nagrom  Syndicate,  havinR 
resumed  a  market  value,  appear  once  more  in  the  "  inve.st- 
ments  "  account,  but  personally,  for  the  moment,  I  prefer 
to  deal  with  the  position  as  we  find  it  at  the  lime  of 
making  up  the  balance  sheet,  so  that  the  accounts  clearly 
indicate  the  Trust's  position  at  that  time.  In  addition 
to  the  amounts  which  we  have  already  written  off,  we  may 
have  to  provide  for  further  depreciation  on  the  "  conces- 
sions and  developments "  account,  but  ff  we  can  continue 
to  hold  these  interests  until  times  have  become  normal,  we 
may  hope  to  recover  the  depreciation  whi<li  we  may  have 
written  off  in  the  meantime.  I  shall  deal  further  v  ' 
question  of  depreciation  when  1  come  to  it  in  the  acconnts- 
Thc  remainder  of  the  "  concessions  and  developments " 
account  calls  for  no  comment.  The  Trust  has  interests  in 
other  conierns  which  have  not  yet  matured,  and  cannot  in 
the  ordinary  way  mature  for  some  time.  The  most  im- 
portant is  "that  in  Trinidad,  where,  in  conjunction  with 
other  leading  oil  aroujis  and  under  Government  concession*, 
the  Trust  has  taken  p:irt  in  the  inve.<t!jiati..T....  development, 
and  working  of  the  oil  deposits  in  this  wellki>o»-n  Briti--'. 
possession,  and  notwithstanding  the  war,  this  holding  •■'  '" 
Trust  may  be  recanled  as  one  of  eonsidenible  and  improving 
value.  Tlie  next  term  on  the  balance  sheet  with  wliich  I 
have  to  deal  is  that  of  "  sundry  debtors."  the  firnt  being 
"  On  loans  asainst  security.  £31  058  17".  It'/.."  which  goes 
to  reduce  the  item  of  loans  on  the  other  side  of  the  account. 
Our  debtors  on  open  account  are  eoneral  in  character,  and 
call  for  no  comment  or  explanation  from  me.  "  O.ish  at 
bankers "  explains  itself.  The  item  of  "  Formation  ex- 
penses "  appears  in  the  accounts  for  the  last  time,  and  the 
profit  and  loss  items,  which  work  out  at  a  net  debit  balance 
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of  £76195  Os.  5d.,  are,  as  you  will  observe,  the  result  ol 
the  tlraslic  writing  down  of  investments,  concessions,  and 
developments  which  has  taken  place  for  the  year. 

Depreciation  ol  Investments. 

Tho  dejTrcciatian  of  investments  lias  been  that  common 
to  all  trust  companies  and  holdera  of  a  large  and  varied 
number  of  securities.  This  Trust  has  quite  a  representative 
list,  spread  over  an  extensive  field,  but  you  will  remember 
that  the  year  ended  Juno  30  last  was  not  a  favourable  one 
to  any  class  of  security.  As  regards  the  concessions  and 
developments  account,  for  the  reasons  which  I  have  already 
given  you,  the  depreciation  we  have  taken  is  that  which 
follows  from  the  transfer  of  the  securities  which  represent 
our  interests  in  the  Hungarian  and  Nagrom  business  from 
"  inveetments,"  as  they  appeared  in  the  previous  year's 
balance  sheet,  into  the  account  in  which  they  now  stand. 
When  conditions  are  again  normal  and  the  Trust  is  able  to 
adjust  its  accounts  for  the  Hungarian  business,  there  will 
be,  I  hope,  a  considerable  reduction  in  the  amount  which, 
through  the  depreciation  we  have  written  off,  now  stands 
to  the  debit  of  the  capital  account.  In  this  respect,  as  in 
the  case  of  the  Nagrom  Syndicate  and  the  other  largo 
interests  of  the  Trust,  everj'thing  depends  upon  the  ability 
to  retain  holdings  and  preserve  positions  until  the  war  is  well 
over.  The  profit  and  loss  account,  apart  from  depreciation, 
is  not  an  unfavourable  one,  the  levenue  account  being 
£25,697  17.V.  lOd.  for  tho  year  under  review,  while  expenses 
amounted  to  just  about  £4,0C0,  leaving,  i-oughly,  £21,000 
profit.  This  revenue  is  slightly  higher  than  the  similar 
revenue  account  for  the  previous  year,  but  in  that  year,  of 
course,  there  was  not  such  an  item  of  depreciation  •nhich 
has  now  been  dealt  with.  That,  gentlemen,  is  my  explana- 
tion of  the  accounts,  which  I  trust  I  have  made  clear  to 
you,  and  I  will  now  try  to  give  you,  very  brieSy,  the  policy 
of  the  board  for  the  future. 

The  Board's  Policy. 

In  the   first  place,   we  slxall  try  to  retain   and  nurse  r.li 
cur  valuable  assets,  and,  as  opportunity  offers,  realise  securi- 
ties to  reduce   our  loans.     I   have  no  reason  to  think  that 
any  pressure    will   be   brought    upou  us  by  oar  lenders  to 
force  a  realisation  to  our  detriment  or  loss,  but  even  at  the 
risk  of  some   further  slight   sacrifioo    wo  intend  to    reduce 
the  indebtedness   of   this   Trust  as  quickly  as  possible.     lu 
regard  to  tlie  interests  which  we  have,  such  as  the  Hungarian 
oil  business  and  one  or  two   others,  nothin;;   can   be    done 
until  the  war  is  over.     We  must,  hov.-cver,  go  on  with  other 
ho'dings   which    can    be    continued    and    may   be  extremely 
profitable,  even  during  the  war.     At  the  same  lime,  v.e  must 
all    realise  the  change  in  conditions,   both   during  the   war    I 
and   what   we  may  expect  to   be  the   outcome  of  it.     I  do    I 
not  for  one  moment   believe  that  there  is  an.y  human   pro- 
bability of  our  failure  in  the   war — I  mean  the  failure  of   | 
the  country's  effort — therefore  1  am  confident  in  ti-j'iug   to    i 
foresee  what   the  position  of  business  affairs  will  be  when    | 
the  war  is  over.     There  will,   in  my  opinion,  be  a  marked    ! 
revival  of  industrial  and  commercial  activity  in  Great  Britain 
and  in  all  the  British  Colonies,  and  we  shall  also  have  to  help   j 
our    Allies,     particularly    Belgium    and    Russia,     with    our   1 
resources.     In  regard  to  our  Allies,  this  is,  perhaps,  a  duty.    I 
but,  at  the  same    time,   if  it   leads  to  prosperity   iu    those    i 
countries  we  shall  be  participants  and  gainers  thereby.     The 
development  of  the  oil  industry  and  the  increased  demand 
for  oil  should    be  of  paramount  importance,  and  this   Trust 
should  largely  benefit  by   such   revival.     Provided  we  have 
no  further  set-back   in    our  affairs,    I   believe  the  Trust  to 
have  a  prosperous  future  and  that  it  will  justify  the  employ- 
ment of  capital  in  its  undertakings.     More   capital  will   Ije 
needed,   and   this  may  call  for   some   method  of  finance  to 
deal   with   the  situation.     But    it  is   sufficient  to  leave  that 
need    until   it   happens.      The    board    has    no    intention    of 
embarking  upon  any   new   undertaking  or  fresh  obligations 
until  tbey  see  more  clearly  the  result  of  those  in  which  the 
Trust  is  interested. 

ffir.  Cfaas.  Greenway'j  Eetiiement. 
Since  the  last  annual  meeting,  Jfr.  Chai'Ies  Greenway, 
who  acted  as  Chairman  of  tlie  Trust  from  its  inception,  has, 
to  the  regret  of  his  colleagues,  been  forced,  through  ill-health 
and  pressure  of  other  business,  to  retire  from  the  chair  and 
the  board,  but  I  am  plea.sed  to  be  able  to  announce  thr.t 
he  continues,  as  a  shareholder,  much  interested  in  all  tho 
Trust's  affairs,  and  he  h.Tg  expressed  Ms  wiUingDess  to 
help  me  in  every  way,  as  fir  as  lies  ia  his  power,  in  the 
task  I  have  undertaken.  We  have  for  the  time  being  also 
lost  the  service  of  our  Manager,  Mr.  W.  L.  W.  Bird,  who 
at  the  outbreak  of  war  was  called  upon  to  serve  his  country 
in  a  military  capacity.  During  the  short  time  I  have  occu- 
pied the  position  of  Chairman  of  the  Trust  I  have  been 
able  to  bring  into  force  new  arrangements  whereby  economies 
wiU  be  effected  in  the  management  and  direction  of  the 
business,  and  I  have  other  plans  in  view  for  the  reduction 
of  expenses  and  the  increase  of  the  income  of  the  Trust. 
ShoBid  you  confirm  my  election  to  this  board,  I  shall  do  the 
utmost  in  my  power  to  merit  the  confidence  you  may  reposo 
]n  me.  The  task  of  finance  is  not  simple  at  any  time,  and 
at  present  it  is  extremely  difficult,  but  I  hold  the  view  that, 
with  great  re.-traii:t  and,  at  the  .<;amc  time,  unaniniitv  of 
l.;ir>ioEe.   t'l--    Trii:t    will    ul;i.Ti.it-elv    coiuo    through.      If    1 


am  to  undertake  tho  Chairmanship,  I  shall  need  your  patience 
and  support  to  carry  out  the  work  successfully.  In  pro 
posing  the  forma!  resolution,  "  That  the  accounts  for  tho 
year  ended  June  30,  1914,  presented  to  the  meeting,  be  paescd 
and  adopted,"  which  I  now  do,  I  will  ask  Sir  Hugh  Barnes 
to  second  the  resolution,  and  so  soon  as  thr.t  formality  has 
been  carried  out  I  shall  be  pleased  to  answer  any  questions 
that  may  be  put  to  me  by  any  shareholder. 

Sir  Hugh  S.  Barnes,  K. C.S.I. ,  K.C.V.O.,  seconded  the 
resolution,  which  was  then  put  to  the  meeting  and  carried 
unanimously. 

Sir  Hugh  Barnes  proposed  the  confirmation  of  the  elec- 
tion of  Mr.  G.  Mure  Ritchie  as  a  director,  remarking  that 
they  all  knew  his  qualifications  for  that  position. 

Mr.  J.  B.  Wimble  seconded  the  motion,  which  was  nnani- 
niously  agreed  to. 

The  Cliairman  briefly  acknowledged  his  re-election,  and 
.stated  that  he  would  do  everything  he  possibly  could  in  these 
exceedingly  difficult  and  critical  times,  with  the  assistance 
of  liis  colleagues  and  the  management,  to  steer  the  Company 
once  more  into  the  happy  port  of  prosperity. 

The  Chairman,  in  reply  to  questions,  said  that  the  board 
had  had,  and  would  continue  to  have,  under  Its  careful  con- 
sideration practically  all  tho  points  whicii  had  been  raised 
Ijy  the  two  gentlemen  who  had  spoken.  He  did  not  think 
it  would  be  in  the  interest  of  the  Trust  to  publish  a  com- 
plete list  of  the  investments,  but  if  any  of  the  shareholders 
desired  to  obtain  further  particulars  "in  addition  to  those 
ho  had  given  he  would  be  glad  to  meet  them  at  the  offict- 
and  afford  as  much  information  as  possible.  The  holding 
of  the  Nagrom  Syndicate  in  the  Mount  !Morgan  mine  was 
a  very  substantial  one.  He  then  proceeded  to  move  the 
re-election  of  ^Mr.  H.  W.  Sillcm  as  a  director. 

Mr.  Alex.  B.  Williamson  seconded  the  motion,  -which  was 
carried  unanimously. 

Messrs.  HaTmoo<l  Banner  and  Son  were  rcarspcinted 
auditors,  and  the  proceedings  then  tcvrainatcd. 


BOVBIL  AUSTRALIAN  ESTATES,  LIMITED. 

TuE  sixth  ordinary  general  meeting  of  Bovril  Australian 
Estates,  Limited,  was  held  on  November  17  at  152-165 
Old  Street,  E.G.,  the  Hon.  Sir  Cornthwaite  H.  Eaaon  (the 
Chairman)   presiding. 

The  Chairman  said  :  After  pajTuent  of  the  interim 
dividend  for  the  first  half-year  of  1913  and  making  provi- 
."ion  for  all  other  charges,  there  remained  a  profit  which, 
added  to  the  amount  brought  forward  from  last  year,  gives 
us  a  balance  to  carry  forward  (subject  to  the  realisatioM 
of  stocks  as  valued)  of  £48,692  l'3«.  lOJ.  From  this 
amount  will  have  to  be  deducted  the  balance  of  the  5  per 
cent,  dividend  for  the  remaining  half  of  the  year  1913, 
which  has  been  paid  since  the  date  of  the  closing  of  these 
accounts.  Although  not  belonging  to  the  period  under 
review,  I  may  here  interpose  that  it  is  intended  to  declare 
an  interim  dividend  at  the  rate  of  6  per  cent,  per  annum 
fur  the  first  half  of  the  current  year  (1914),  and  dividend 
v.arrants  (less  income  tax)  will  be  sent  to  shareholders  next 
month.  Turning  to  the  credit  side  of  the  balance  sheet,  the 
stock  of  cattle  owned  by  the  Company,  exclusive  of  un- 
branded  cattle,  stood  on  December  31  last  as  115.000  head 
(in  round  figures).  In  addition,  we  have  over  1,000  horses 
;;nd  mules  for  station  use.  The  cash  in  hand  was  over 
£13,000,  as  compared  with  a  little  over  £5,0CO  at  the  corre- 
sponding date  in  1912. 

General  Position  and  Prospects. 
I  now  propose  briefly  to  review  the  general  position 
and  prospects  of  the  Company.  During  the  year  1913  wc 
erected  some  80  miles  of  additional  fencing  and  effected 
oilier  improvements.  You  will  remember  that  our  estates 
are  over  9,250,000  acres  in  extent,  and,  therefore,  you  will 
not  be  surprised  to  learn  that  we  are  just  starting  to  stock 
a  new  million  acres — viz.,  the  Northcote  area,  that  pre- 
\iously  has  never  had  a  hoof  of  cattle  on  it.  Shareholders 
are  awnre  the   chief  difticultv  v.e  bave  I'.-id  to  contend  with 
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in  the  past  has  been  the  absence  of  any  meat  works  \vitl!;ii 
our  reach  where  our  cattle  could  be  realised  upon  in  larjje 
numbers,  and  with  a  larger  margin  of  profit  than  it  has 
been  possible  to  obtain  by  disposing  of  live  cattle  in  limited 
and  remote  markets.  That  difficulty,  we  rejoice  to  be  able 
to  say,  is  now  about  to  be  removed.  As  alluded  to  in  the 
report,  a  British  firm  of  high  standing  (Messrs.  Vestey 
ISrothers)  has  contracted  to  erect  meat  works  at  Darwin, 
in  the  Northern  Territory  of  the  Commonwealth  of  Australia, 
and  we  have  entered  into  an  agreement  with  this  firm 
which  provides  for  the  treatment  at  these  works  of  the 
whole  of  our  annual  output  of  cattle  from  Victoria  River 
Down  Station.  The  Commonwealth  Government  has  under- 
taken to  e.\tend  the  existing  railway  (from  Darwin  to  Pine 
Creek)  a  further  distance,  from  Pine  Creek  to  Katherine, 
the  latter  point  being  only  about  60  miles  from  the 
boundary  of  our  runs.  The  greater  number  of  our  cattle 
will  be  converted  at  the  works  into  raw  material  for  Bovril, 
Limited,  under  the  direct  supervision  of  that  Company's 
own  experts,  and  the  remainder  will  be  treated  for  export 
as  frozen  or  chilled  carcases.  It  is  confidently  anticipated 
that  by  these  means  we  shall  be  enabled  to  dispose  of 
cattle  in  larger  quantities  and  with  more  remunerative 
result  than  has  hitherto  been  possible.  Therefore,  you 
will  see,  the  future  prospects  of  the  Company  appear  to  be 
very  bright  indeed.  The  6  per  cent,  dividend  on  the  Pre- 
ferred Ordinary  shares  is  guaranteed  up  to  and  including 
the  year  1916.  I  mention  this  fact,  although  there  can 
hardly  be  any  doubt  we  shall  be  able  to  meet  this  and  all 
other  financial  requirements  of  the  Company  from  our  own 
resources.  In  1917  the  long-desired  meat  works  should  be 
operating.  Shareholders  are  therefore  in  the  position  of 
having  an  assured  6  per  cent,  per  annum  dividend,  with  the 
prospect  of  an  increase  to  8  per  cent. 
Largest  British  Estate. 

Ours  must  bo  the  largest  British  estate  in  existence, 
and  it  is  veiy  appropriate  that  we  should  be  so  closely 
associated  with  Bovril,  Limited,  a  firm  that  for  so  many 
years  has  stood  out  conspicuously  as  British  to  the  back- 
bone. Bovril,  Limited,  have  acted  up  to  the  best  British 
traditions  in  their  treatment  of  this  Company.  Instead  of 
trying  to  crush  and  absorb  us,  they  have  rendered  us  the 
most  valuable  encouragement  and  assistance,  and  well  de- 
serve our  best  thanks.  With  reference  to  a  possibility  I 
suggested  at  our  Last  meeting,  I  desire  to  say  that  we  have 
not  yet  welcomed  to  our  board  Mr.  George  Lawson  John- 
ston who  has  just  returned  from  the  Argentine,  but  he  and 
I  are  in  constant  consultation,  and  the  benefit  of  his  valu- 
able advice  is  always  readily  given.  We  are  all  very  much 
indebted  to  him  for  the  time  and  trouble  he  spent  in  the 
long  and  important  negotiations  for  the  meat  works  in 
Northern  Aiustralia  to  which  I  have  referred,  and,  for  my 
colleagues  and  myself,  I  beg  to  tender  him  our  most  sincere 
thanks.  I  beg  to  move  :  "  That  the  report  and  accounts 
now  submitted  for  the  period  ended  December  31,  1913, 
be,  and  the  same  are  hereby,  approved  and  adopted,  and 
that  the  payment  of  dividends  of  6  per  cent,  (less  income 
tax)  on  the  Preferred  Ordinary  shares  for  the  year  ended 
December  31,  1913,  be,  and  the  same  is  hereby,  confirmed." 
I  have  pleasure  in  asking  Mr.  Searl  to  second  the  resolution. 

Mr.  Albert  Searl  seconded  the  motion,  which,  in  the 
absence  of  any  questions  or  comments,  was  put  to  the 
meeting  and    carried    unanimously. 


AUSTRALIAN  MERCANTILE,  I.AMD  AND  FINANCE 
COMPANY,  LIMITED. 

TuE  meeting  was  liiltl  on  Xuvc-mbt-r  19  at  the  Cannon  .Street 
Hotel,  E.G.,  Mr.  David  Finlayson  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  understand  that  the  period  covered  by 
the  accounts  now  in  your  hands  is  to  December  31  last  for 
our  station  results  and  to  June  30  for  general  business.  The 
pastoral  year  was  a  favourable  one  on  the  whole  as  regards 
climatic  conditions.  The  wool  clip  was  300,000  bales  more 
than  that  of  the  previous  year,  and  prices  were  hit;her  for 
both  wool  and  stock.  We  were  thus  enabled  to  show  the 
good  result  of  the  year's  working  whiih  appears  in  the  figures 
of  profit  and  loss  account.  "The  gross  profit.  £309,404,  is 
£85,445  more  than  in  the  previous  year,  and  the  net  profit, 
£166,515,  is  £91,125  more.  In  arriving  at  the  net  amount 
there  are  gome  variations  between  the  two  perioils  in  i-cs|)€ct 
of  the  items  charged  against  gross  profits.  Current  expenses 
are  £8,447  more  th!>n  last  year,  which  is  accounted  for  by 
the  Buouos  Ayres  office  having  a  full  year's  expenses  to  pay 
ill  plai>e  of  three  months'  only  at  the  previous  term  and 
other  inevitable  increases  in  Australia,  where  the  tendency 
for  somo  years  has  been  for  working  expenses  to  grow. 
Interest  on  Debenture  stock  is  about  tho  same.  Income 
tax  accounts  for  an  increiise  of  £6,008,  which  we  cannot 
avoid.  There  was  £20,000  shown  in  last  profit  and  loss 
account  as  required  for  reserve  acainst  investments,  but  I't 
.luno  30  last  nothing  was'  required  for  this  purpose  for  the 
0>-st  time  for  several  years.  In  fact,  the  v.iluc  of  those 
investments  on  that  dato  showed  a  considerable  appreeiati  in 
on  the  value  they  stood  at  in  our  book.s,  which  at  the  present 
time  has,  of  cour:ie,  bccu  lost,  and  mora  b«sid«s;  but  nut,  I 


venture  to  hope,  for  all  time,  though  he  would  be  a  bold 
man  who  just  now  would  venture  on  foretelling  the  near 
future,  however  confident  he  may  be  as  to  the  ultimate 
issue.  In  dealing  with  the  not  profit  the  board  had  to 
consider  it  in  the  light  of  events  which  have  developed  sinew 
the  accounts  were  made  up,  and  this  led  them  to  the  con- 
clusion that,  to  provide  for  contingencies  arising  out  of  th<> 
sturbed  conditiona  now  prevailing,  it  was  necessary  tii 
''etain  a  large  sum  of  money  free  in  place  of  distributing, 
perhaps,  something  more  in  dividend  and  adding  to  the 
reserve  fund,  and  so  we  propose  to  carry  forward  to  next 
a -count  the  surplus  after  paying  the  usual  dividend  of  10  per 
"Dnt.  for  the  year,  with  2^  per  tent,  bonus.  This  surplus  is 
£226,427,  which  is  £101,515  in  e.xcess  of  the  sum  brought 
in.  I  have  to  tell  you  thtt,  not  only  have  wo  felt  the  unoer- 
tainties  arising  from  the  war,  by  which  all  are  more  or  loss 
affected  at  the  present  time,  but  most  unfortunately,  just 
;it  this  juncture,  we  have  a  severe  drought  prevailing  over  an 
important  portion  of  the  Australian  Continent,  which  already 
has  caused  serious  losses  of  stock  and  largely  ruined  the 
grain  crops  over  a  wide  area.  With  all  these  circumstances 
affeciing  so  seriously  the  industrj-  in  which  we  are  engaged 
you  v/ill  see  the  necessity  of  providing,  as  we  have  done. 
for  contingencies,  and  for  keeping  strong  in  tarrying  tho 
large  sum  of  £226,000  forward. 

Mr.  1'".  A.  White  seconded  the  motion,  which  wac  carried 
unanimously. 

MESSINA  (TRANSVAAL)  DEVELOPMENT  CO..  LTD. 

The  annual  meeting  was  held  on  November  18  at  Salis- 
bury House,  E.G.,  Mr.  C.  F.  H.  Leslie  (Chairman  of 
the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Before  I  deal  with  the  present  posi 
tion  and  prospects  of  the  Company  I  hone  you  will  allow 
me  to  put  shortly  before  you  the  circumstances  imder  which 
I  am  addressing  you  to-day.  Early  in  June  of  this  year 
;\Ir.  Hoover  and  I  were  requested  by  some  of  the  largest 
shareholders  to  join  the  directorate  of  the  Company,  and 
we  were,  in  fact,  elected  directors  on  June  4.  On  Satur 
day,  June  6,  the  failure  of  Chaplin,  Milne,  Grcufell  and 
Company,  Limited,  the  Company's  bankers,  was  announced, 
and  also  the  failure  of  the  Canadian  Agency,  Limited.  In 
consequence  of  these  failtures  this  Company  has  suffered 
great  losses,  and  I  wish  to  make  it  clear  to  you  that  prior 
to  the  date  of  our  taking  office  neither  Mr.  Hoover  nor 
myself  had  been  in  any  way  associated  with  this  Company, 
or  with  the  Canadian  Agency,  and  we  do  not  take  any  re 
sponsibility  for  anything  that  was  done  prior  to  that  date. 
I  think  the  responsibility  for  these  losses  should  fall,  where 
it  ought  to  fall,  on  your  late  Chairman,  Mr.  Arthur  Greufell. 
The  Losses  on  Loans. 
Towards  meeting  losses  in  connection  with  loans  made 
to  the  Canadian  Agency,  Limited,  we  have  written  off 
£92,000,  as  has  been  stated  in  this  report,  and  it  will 
probably  be  necessary  to  make  a  further  provision  for 
these  losses.  I  have  some  diffidence  in  giving  an  opinion 
as  to  what  that  further  provision  will  be,  and  I  hope  1 
may  turn  out  to  be  right  in  expressing  an  opinion  that 
it  should  not  exceed  £50,000.  I  do  not  think  I  need 
allude  further  to  the  balance  sheet  or  profit  and  loss 
account,  except  to  call  your  attention  to  the  fact  that, 
apart  from  the  necessity  of  writing  off  out  of  the  year's 
revenue  £18,000,  which  was  stated  as  a  credit  in  the 
previous  year's  balance  sheet  under  the  hc.idmg  of  ore 
concentrates,  the  profit  and  loss  accoimt  for  tic  viir  under 
review  would  have  been  £62,800  instead  of  £-Vl.!xX).  The 
position  of  the  mine  itself  has  been  very  full,  dealt  with 
by  Mr.  Calderwood  .and  Mr.  Frccheville  in  tlair  respective 
reports,  and,  without  going  into  details,  1  will  give  you 
some  conclusions  which  may  be  safely  made  from  their 
reports.  We  have  three  years  of  ore  in  sight,  wo  have 
a  further  year  and  a  half  of  ore  partly  proven,  /ind  w.- 
have  good  ore  at  tho  bottom  of  the  mine,  which  ma> 
be  taken  as  giving  us  at  least  another  year.  This  is  ex 
elusive  of  any  prospect  of  further  development  laterally, 
which  further  prospect  your  board  regards  as  being  good. 
I  also  wish  to  tell  you  that,  apart  from  this  mine,  which 
we  are  now  working,  there  is  a  really  good  prospect  iu 
the  adjoining  Farm  Vogelzang,  which  is  owned  by  our 
Compauy,  and  that  exploration  should  be  jirfweeded  witli 
on  tins  farm  at  the  earliest  possible  opportunity  which  our 
finances  will  permit. 

The  Outlook. 
With  regard  to  the  profit  realised  from  the  working 
of  the  mine  and  tho  mill,  you  must  rem.'inber  that  the 
year  under  review  was  subject  to  coUBiderablc  fluctuations 
ill  work,  brought  about  mainly  by  the  putting  into  opera- 
tion of  tho  now  mill  as  from  January  last,  and  by  • 
consequent  increase  in  output  during  tho  latter  months ; 
and  without  going  into  technical  details  I  will  give  you 
a  few  figures,  b.ised  on  the  output  of  the  l.i.it  few  months, 
on  which  1  think  you  can  rely.  At  the  present  price  of 
copper — namely,  £55  for  best  select — and  with  a  continu- 
ance of  the  present  melhoiU  of  workini;,  the  net  profit 
for  the  current  year  should  amount  to  not  lc.<«  than  £50,000. 
and   it   is  possible  that   tliis   figure   may   be   exceeded.     We 
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liiivo  come  to  the  conclusion  that  instead  of  making  cupper 
.oiicentrales  and  selling  them  to  other  parties  for  treat- 
ment wo  must  produce  and  sell  copper.  When  we  can 
d(i  this  your  annual  profit,  taUen  on  the  same  basis  of 
£55  for  copper,  will  be  £100,000,  instead  of  £50,000,  and 
will  be  derived  from  the  same  amount  of  ore.  I  hope  in 
the  course  of  the  ne.\t  year  it  will  be  possible  to  issue 
;2(X),000  of  our  reserve  shares  at  not  less  than  10s.  per 
.■;hare — a  premium  of  at  least  5.».  per  share.  This  issue 
would  give  the  Company  a  further  £100,000  of  cash.  We 
shall  require  probably  £50,000  for  the  new  smelter  plant 
at  the  mine,  and  hauling  gear  and  plant  at  the  colliery, 
and  the  remaining  £50.000  wmild  put  our  finances  in  order. 
Under  these  ciroumstaixcs  the  nominal  capital  of  the 
Company  would  become  £230,000,  and  the  annual  profit 
would  become  £100,0CO.  The  premium  derived  from  the 
issue  would  wipe  out  the  losses  incurred  in  connection  with 
the  loan  to  the  Canadian  Agemy,  and  the  net  earnings 
would  immediately  become  available  for  distribution.  Of 
the  £100.000  of  profit,  £35,000  would  be  required  for 
the  redemption  of  Debentures  and  £65,000  or  thereabouts 
would  be  available  for  dividend,  and  would  give  a  good 
return  on  tlie  capital  invested.  We  are  of  opinion  that 
this  scheme  of  producing  copper  instead  of  concentrates 
could  be  in  operation  within  twelve  months  of  the  giving  out 
of  the  orders  connected  therewith.  I  believe  this  proposi- 
tion is  based  on  a  sound  premise — namely,  the  price  of  best 
select  copper  at  £55  per  ton.  This  basis  price  is  much 
lower  than  the  average  price  of  best  select  copper  for 
the  last  15  years,  which,  according  to  the  available  sta- 
tistics, has  been  about  £70  per  ton,  and  I  hope  it  will 
be  possible  to  put  our  proposals  into  execution  by  April 
next   year. 

Mr.    R.    J.    Frecheville    seconded    the    resolution,    which 
was   carried    unanimously. 


BDENOS  AYRES  AND  PACIFIC  RAILWAY  CO.,  LTD. 

The  meeting  was  held  on  November  18  at  Winchester 
House,  E.C.,  the  Eight  Hon.  Lord  St.  Davids  (Chairman 
of   the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  In  the  year  1912 — this  is  not  only  grain  from 
om-  line,  but  includes,  of  course,  grain  from  other  lines — 
the  total  export  of  grain  from  the  port  of  Bahia  Blanca  in 
1912  was  1,602,000  tons;  in  1913  it  fell  to  1,327,000  tons, 
and  in  the  first  nine  months  of  1914 — and  these  are  the  nine 
.Mionths  in  which  most  of  the  export  of  grain  takes  place — 
it  fell  to  477,000  tons  These  are  the  decreases  :— 1,600,000 
to  1,300,000,  and  then  down  to  400,000.  We  have  had  as 
regards  crops  of  all  kinds  in  the  Argentine  Republic  a 
plienomenally  bad  year.  So  much  of  the  country  is  still 
either  flooded  or  waterlogged  that  the  amount  of  land  to 
be  put  under  wheat  even  in  the  current  year  is  less  on  our 
system  by  10  per  cent.  I  think  perhaps  I  could  describe 
the  state  of  Argentina  at  the  moment  best  in  the  words — 
I  will  not  give  his  name — but  in  the  words  of  a  friend  who, 
with  large  Argentine  connections  and  experience,  returned 
from  that  country  about  five  months  ago.  I  asked  him 
what  the  stato  of  the  country  was,  and  he  said,  "Well, 
the  state  of  the  country  is  as  it  was  at  the  time  of  the 
Baring  crisis,  only  worse."  About  a  month  ago  I  again 
asked  him  what  his  latest  news  was,  and  he  said  the  news 
from  the  Argentine  now  w'as  that  the  financial  condition 
of  the  country  was  worse  than  when  he  spoke  to  me 
about  it  four  months  ago.  That  is,  gentlemen,  the  condi- 
tion of  things  in  which  your  Company  has  been  operating. 
Well,  now,  gentlemen,  to  turn  to  other  points.  As  regards 
i-apital,  we  told  you  a  year  ago  that  we  had  stopped  all 
avoidable  capital  outlay.  During  the  past  year  we  have 
done  hardly  anything  in  the  way  of  capital  outlay,  except 
doubling  and  stone  ballasting.  W^e  have  had  one  bit  of 
good  fortune.  We  succeeded  just  before  this  war  began 
in  raising  the  capital  we  needed.  And  now,  gentlemen, 
about  the  dividend.  I  am  very  sorry  we  cannot  pay  one 
We  had  intended  to  pay  a  dividend,  but  when  we  con- 
iidered  the  question  of  doing  so  we  had  to  consider  not 
only  what  the  Company  has  done  in  the  past  year,  but  also 
what  the  Company  is  doing  at  the  existing  moment.  Up 
to  date  we  h.nve  a  decrease  in  traffic  since  July  1  of 
£473,000.  Not  only  that,  gentlemen,  there  have  been  great 
dilhoulties   in   regard  to  remittances. 

A  Shareholder  :  Hay  I  ask  whether  that  has  reference 
to  the  Preference  dividends? — The  Chairman:  No;  it  has 
reference  to  the  Ordinary  dividend.  Then  as  regards  the 
prospects.  As  to  the  traffics,  I  have  already  told  you  about 
them.  You  know  what  this  war  is  doing  for  every  country 
in  the  world  in  the  way  of  making  it  practically  impossible 
to  find  fresh  capital,  and  one  cannot  think  that  there  is  going 
to  be  any  fresh  enormous  revival  of  development  in  even 
so  rich  a  country_as  Argentina  until  financial  facilities,  not 
only  in  the  Argentine,  but  in  other  countries,  return  to 
something  like  their  normal  condition.  At  any  rate,  for  the 
/noment  this  war  has  almost  killed  finance.  Those  are  all 
the  bad  points,  and  tbey  are  bad  enougli.  On  the  othei 
hand,    gentlemen,     I     am    glad    to    tell    you    that    the    crop 


prospects  are  better  than  they  have  ever  been  before.  And 
now,  gentlemen,  as  to  the  future.  Well,  our  future  depends 
on  the  future  of  the  Argentine,  which,  after  all,  is  one  of 
the  richest  countries  in  too  world.  It  has  before  recovered 
with  very  great  rapidity  from  a  time  of  depression,  and  it 
will,  I  have  no  doubt'  begin  to  recover  again.  She  will 
find  a  ready  market  throughout  this  country  for  her  pro- 
ducts, and  "she  will  find  not  only  a  ready  markot,  but  she 
will  find  a  market  for  her  products  at  good  prices.  Th.it 
must  tend  to  improve  the  condition  of  the  country ;  a,nd 
as  regards  ourselves— well,  gentlemen,  our  great  extension 
policy   for   years   mn=t  have  an  effect   upon  our    revenue, 

Mr,  J,  A.  Goudge  (.Joint  Managing  Director)  seconded 
the  adoption  of  the  resolution,  which  was  unanimously 
adopted. 

'BAHIA  BLANCA   AWD  NORTH-WESTERN  RAILWAY 
COMPANY,    LIMITED. 

The  meeting  was  held  on  November  19  at  Winchester  House, 
Old  Broad  Street,  E.G.,  the  Right  Hon.  Lord  St.  Davids 
(Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  As  your  dividends  are  guaranteed  by  the 
Buenos  Ayres  and  Pacific  Railway  you  are  not  directly 
affected  by  the  good  or  bad  results  of  the  year's  working, 
but  it  may  be  of  interest  to  you  to  hear  something  about 
your  property.  A  reference  to  the  report  show's  that,  with 
the  exception  of  the  year  1910-11,  our  receipts  touched  the 
]  lowest  level  of  the  past  five  years,  being  no  less  than 
I  £293,256  below  the  receipts  for  1912-13.  Ttiis  was  entirely 
due  to  the  loss  of  the  cereal  harvests  through  drought. 
When  I  met  you  last  year  I  told  you  that  rain  was  required 
on  the  southarn  portion  of  j'oui-  line.  Unfortunately,  this 
rain  c-xnie  to-o  late  to  save  the  crops.  Therefore  the  decrease 
in  gross  receipts  need  cause  you  no  surprise ;  and  this 
I  decrease  would  have  been  greater  had  there  not  been  a 
;  large  movement  in  live-stock  trafiic,  due  to  the  removal  of 
!  animals  from  the  drought  district  and  to  a  development  in 
stock  raising.  The  capital  expenditure  has  been  kept  down 
as  low  as  was  possible,  and,  as  you  will  see,  the  chief 
expenditure  was  on  the  Patagones  branch,  which  is  now 
open  for  llOi  miles,  and  the  General  Manager  reports  that 
tliis  extension  has  given  good  results.  W"e  are  still  some 
way  from  the  town  of  Patagones,  and  we  are  asking  the 
Government  to  give  us  an  extension  of  time  for  completion. 
Mr.  Goudge  has  just  returned  from  a  visit  to  your  property, 
and  reports  that  the  prospects  of  a  good  oat  and  wheat 
harvest  are  excellent. 

Mr.  J.  A.  Goudge  seconded  the  motion,  which  was  unani- 
mously adopted  without  discussion. 


EDISON  AND  SWAN  UNITED  ELECTRIC  LIGHT 
COMPANY,  LIMITED. 

The  meeting  was  held  on  November  16  at  Winchester 
House,  Old  iJroad  Street,  E.G.,  Mr.  C.  J.  Ford  (the  Chair- 
man) presiding.   ' 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,   said  :   I    should  like  to  deal    with  a    few  matters 
in   the   balante    sheet.        Sundry    creditors   have   risen    from 
£36,0C0  to  £48,000.     This  is  in  consequence  of  the  increased 
business  which  the  Company  has  transacted  during  the  past 
year,  and  is  in  respect  of  larger  quantities  of  raw  materials 
and   goods    purchased.       Loans,    which   previously    stood    at 
^;20,COO,  now  appear   at  £7,000.     On  the  credit   side  of   the 
balance    sheet   cur    investments     have     been     reduced     from 
£58,346  to   £10,643.       This  is   wholly   in    respect   of    sales 
" -I'-g  the  vear   of  our  interest  in  the  Altrinchara   Electric 
Supply,  Limited.     Freehold  and  leasehold  property  stands  at 
£65,846,  against   £69,346  at  the  previous  year,    a  reduction 
if  £3,500,     Fixtures,  fittings,  and  office  furniture  have  been 
j  increased    from  £4  456   to  £10,247.     This   increase  is  repre- 
I   sented    by    the    expenditure    upon   the    new    showrooms    and 
j  offices   in    London   and   the    depots    in   the   provinces.     Plant 
I  and   machinery   have    slightly   increased    by  additions  to  the 
'■  Ponders  End  works,  all  renewals  having  been  charged  again.st 
i  revenue.     You  will  notice  that  the  stocks  have  been  increased 
:  by  a  sum  of  approximately  £32,000,  which  is  accounted   for 
I  bv  the  general  expansion  of  the  Company's  trade,  and  sundry 
I  debtors   are   also    higher    by   reason   of    the   increase   in    the 
Company's  turnover.     I  am  pleased  to  say  that  at  the  present 
I   moment"  the   works    are   very   full    of   orders.        Up   to    the 
present  I  am  pleased  to  say  we   have  not  felt  any  ill  effects 
-om  the  war,  excepting  that  we  find,   in  common  with   all 
•i*her  traders,    some  difficulty   in    collecting  accounts.        The 
war  has  had  one  beneficial  effect  upon  us  :  it  has  stopped  the 
importation   of    German   lamps,    &c.,   which    were   previously 
dumped  here  in  huge  quantities.     Turning  to  the  profit  and 
loss  account,   you  will  notice  that  the  amount  brought  to  the 
credit  from   trading  account  a  ye.ar  ago  was   £17,603,  while 
now  vou  will  see  it  amounts  to  a  considerably  higher  figure- 
namely,    £51,244.     Of   course,   I    am   aware  that    previously 
certain  expenditure   which    is   now   shown   in  the  profit   and 
lo5:s  account  was  charged  direct  to  trading  account,  but  still, 
after  allowing  for   this,  there  is  a  very  great  improvement. 
Tiie    accounts   before  you    do   not   include    any    benefit   from 
the  opening  of  the  new  London  showrooms,  as,  owing  to  the 
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long-continued  buildiii-  strike,  it  was  not  possible  to  com- 
mence business  there  until  after  the  <lato  ot  the  period 
covered  by  the  accounts;  but  1  am  pleased  to  say  that  Ihe 
extensive  display  of  modem  high-class  fittings,  &c.,  is  now 
having  a  very  marked  beneficial  effect  upon  our  sales.  I 
do  not  want  to  be  too  sanguine  for  the  future,  but,  takin^j 
everything  into  consideration,  the  directors  foci  justified 
in  looking  forward  to  increased  success. 

Mr.    E.   B.   Ellice-Clark  seconded  the   motion,  which  was 
carried  unanimously. 


INDIAN   MINES. 


BAtAGHiT— Capital.  £212.600  in  Ordinary  and  £95.400  11 
Ten  per  Cent.  Preference  shared  of  £1  each.  The  Preference 
shares  after  first  receiving  10  per  cent,  entitled  U>  participate 
pro  rata  with  Ordinary  for  further  dividend,  but  are  non- 
cumulative. 


Year 

ends 

Dec.  31 


Ton> 

...  42,703 


Dwt. 
per  Ton    Tom 


1913 

1914. 
Mar.  <\T.  10.600 

Juneqr.  9.853 

July    ...  — 

Aug.    ...  — 

Sept.    ...  3,500 

Oct.     ...  3.600 


13,498       6.3 


3,359 
3,i5» 


.6  4.152 

I.S  4,213 

—  1,420 

_          _         _          _        —  1.423 

1.150       6.6      8.021       265      0.6  1,415 

1,183       6.6       8.020       27J      0.6  1,450 

Including;  amount  secure*!  from  plates. 

Dividends  per  cent.— Account  1907,   March,  10  on  Pref, 
Nil  since. 


Year  ell'1^ 
Sept.  30   Tont 


W13-14. 

Dec  qr.    6».I31  25  8i4  9."; 

6i.8  2  25.925  9.6 

51.fcl  2-i.836  9.9 

18.250  9,168  10.0 

H,3i5  8,994  9.7 

I'.OIS  8,91  J  9.9 


Mar.qi 
Juno  q 
July  .. 
Auk  .. 
Sept. .. 


90.016 
81  45) 
78.7  =.2 
30  226 
28.8J5 
25.231 


8.354  1.8 

8.010  1.9 

7.483  19 

2,43)  1.6 

2.55  S  1.8 

2.270  1.8 


191314 
3!, 208 
34,018 
3).419 
1  ,6C0 
11.517 
11,182 


12mos.   2 16,9 Jl  105,693     9.8    334,494    31,184    1.8    136  874    132.al9     — 

1911-  5.  igia-lS      1915-14 

Oct.   ...    1S,1>5     9.215    10.1      29.F25      2,418    1.6      11,633      11,3  8      — 

Dividends  per  cent. — Total  distribution,  account  191112, 
50  percent  Account  1912  13.  April.  13*:  July,  165;  Dec,  20 
per  cnnt      1913- 14,  .\I:irch.  13.!, ;  July,  I63  per  cent. 


1IT80BB.— Capital  £305,000,  in  610,000  10«.  shares. 
From  TnlMiiKs  Total 

From  Mill  niul  Slimes  Gold 

Secured  • 


Toiu        Oz.    perTou  Tona 


Dwt. 
Oz.  per  Tod 

1913        1912 
33.2)3  2.7    232.16^  251, 'Gi     45 


1913    ...332  662    201.923    1J.8    261,823 

1914.  1914         19  3 

Mar.qr.    7.'>.450    49,842    13  2     70,131         7.409    2  1      57,2il      57.^06    4(1 
Juneqr.   71718    49.518    H2     73.428         7  868    2.2      t7.13S     57855    4H 
Sept.qr.   7S.6S7    49.631    12.9     70,895,       8.273    2.3     57.834      57  9'8    — 
Oct.   ...    25,033    16.«04    l?.6     27.531         3.2  7    2  3      19.661      19.6:8    — 
•  Including  ylolrf  from  »limofi.&c. 
Dividends     per     cent. — Account     1912,      125.        Account 
1913,   June,  25;  Oct.,  35;  Feb.    (1914),   55  per  cent.;  total, 
125  per  cent.     Account   1914,  Juno  35;   Oct.,  35  per  cent. 
RTINSTSBOOO.— Capital  £283,000,  in  lOs.    shares. 

Total 


From  Mill 

From  Tailings                 Hold          Price 

. • .          Secured      end  of 

Dwt. ' .    Period 

n  Tona      Oz.    per  Ton  Oz.        Oi. 

1912       ISll 
96.662    7,E8l      1.6     87,719     9('.n3    27,6 

Dec.  31                               Dwt. 
Ton»^f      Oz.     per  To 
2.000111. 
1912   ...    100.652  80.110    16.0 

1913      ...    90.850  73,046    16.1 

94  665   7.'33 

1.5 

IS' 3 

£0  379 

1912 
b7.7t9    27;0 

1914. 
Mar.qr...    f 2.300  18.245    16.3 

23.S14    1.672 

1.4 

1014 
19.917 

19  J 
20.379  26IOxd 

•Juneqr.     22  ICO  18.129    IM 

24140  1,F93 

1.4 

19.822 

19.f2T    27/0 

July     ...       7.5)0    6.016    16.0 

8.054     612 

1.5 

6.623 

6.6f5    23C.\d 

AuB.    ...        7.-00    6,019    16  8 

8(64     625 

1.5 

6  644 

6.6*9      - 

Sept.    ...        7.R50      —       — 

8.205      — 

— 

6,652 

6.662      — 

Oct.     „       7.^50   6.010    16.R 

F,l«4     US 

1.4 

6.618 

f.668     — 

Total 
Biillhm       Price 
Secured*   end  .  f 

,. " ~  Period 

Oi.        Oz 

1913  1912 
17.495    17.4C9    6/6 

1914  1915 
4,2  6  .", 
a.270  3  3 
1,428  2/9 
1,439  — 
1,419  — 
1,444     — 


CH&HFIOn  BBKF.— Capital  £260,000,  in  shares  of  2«.  6<i 
1  Mill — ^         ^From  TalllnKB-^  Price 

Dwt.  Dwt.    ^Total  Qold-vend  i  f 

>nnoil.       Or    per  Ton  Ton.      0«.    per  Ton    Oz.         Oz.      Porlor 
191213     22 ).5U  103.797      9.4    338,537    29.122    17 


—  10,9 
191213 

35,752  10;3xd 

^2.170  10/6 

33.143  II  0 

11.C83  lC/5 

11..'55  — 

U.4U  — 


Price 
end  of 
Period 


•  Tompor.iry  shorta{;cof  power  owln;^  to  itbscncu  of  rain. 
Dividends  per  cent. — Account   1912,   total,  41?       Acmnnt 
1913,  June.  10:  Oct.,  11?;  Feb.,  131  P"  cent.;     Juno,    10  j  cr 
cent. ;   Oct.,  11^    |,cr  cut. 


OOBKOOM.  — Capital  issued,  481,544  Ordinary  and  240.00* 
Ten  per  Cent.  Preference  shares;  all  shares  of  10*.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinary. 

Totalt 
From  Mill                From  Talllnga        Gold  secured     *Pt1ee 
fear  enda  , ' — ^      ^ » .      >■         '  »  end  ot 


)ec.  31 


Dwt. 

Tons  of    Oz.  per  Ton  Tona 
2.ni0lli 
145.558    69.054 


Dwt. 
per  Ton  O 


Oi 


Period 


1913  ... 
1914. 
qr. 


If3,f39  72,226 


9.5    139.473    16.316 
9.4    139.876    17,631 


tJi 
luly 


38,417  17.475 

qr.  38.739  16.972 

...    12.925  — 

...    12.938  6,IC2 

...    12.930  6,024 

...    12  790  6.146 


39,979 
35.C80 

12,010 
I2.0i0 
12,010 


6.088 
4,443 

1.414 
1.575 
1,5j2 


1912       I911 
91,453    94.034    ITK 
19 -3        1912 
85  235   91.453 

1914  I9<3 
2?.1»2  22.  52 
22  821  2«.863 
7.'.2)    8.014 

7,£5  ■    8.0  6 

8,t>66    8,n28 

S.aZ    8.014 


n/0 

23JD 
216i< 


•  Price  of  Orilnary  bbarea. 

t  The  renulta  i.'r  l:^  2  and  1913  Include  yield  from  ftUmefi.  Ac. 

t  April  resulcj  affected  by  sli  -rui^o  ol  eiectiical  power  duo  to  lacked  min. 

Dividends  per  cent. — Total  distribution,  account  1911  and 
.ilso  1912,  40  per  cent,  on  Pref.  and  30  per  cent,  on  Ord. 
Account  1913,  account  1914,  March,  17i  on  Pref.  and  Ond.  ; 
June,  7j  per  cent.;  Nov.,  7^  per  cent,  on  Pref.  and  Ord. 


A8HANTI    eOLDFIELDB.  —  Issued    capital.  £214,293.     in 

1.071.466    shares    of     4/i.    each.       Recent     returus,    including 
cyuniilc,  have  been  as  unilor  : — 

, —  Value* — ,      .^Total  Co«t->.    ,^Profli»^    Price 
<earendB       Tone  Per  Ton  Per  Ton  Per  To*  end  of 

fane3U      (2.0OO  lb.)       £         (2.0001b.)       £  £  Period 

1912-13  ...  148.447       470659       6"/5         290.471    39,2       180.188    24/3     | 
191314    .    Ii7,857       443,669       75/2         269,980    49/2      15 ..539    2r/0       } 

1914-15. 
Sept.qr....   28.199       114.'31       81'3  69.829    496       44.702    31/9     — 

Oct.        ...    10.064         37.225       73  11  —       -  _        —       _ 

*  liicliiillng  re:>ult  of  treatment  of  accumulated  alimea. 
Note. — The"  total  cost"  item  includes  working  costs  at  mine, 
provision   for   depreciation,   full   development  outlay,  royalty 
(5  per  cent.)  and   London  expenses. 

i)ivi.le...l.._l91i-ll,  75  oer  f^ni.t.  1912-13.87}  peroeot. 
1913  14,  63f  per  cent.     1914,  July,  25;  Nov.,  25  per  cent. 

BROOUASSIE.— Capital  £350.000,  in  700.000  10«.  sbare^i; 
issued,  400,359  shares.  In  issue,  £45,041  Sii  per  Cent. 
Debentures.  Milling  operations  were  restarted  on  Matt:h  I, 
1911. 

Mlne&  Price  of 

Tons     Total  Develop.  Hat.  Sbarea 

fear  enda        (2,000  lb.)  Yield   Per  Bipenaea  Per       ProBt    Per      ei.n  of 
5ept.  3b  Milled       £       Ton         £  Ton  £         T.m      Period 

1911-12  ».    34.031119.(61    7ii/l      71.685    42  2       47.604    27  11       4,6 

in2-13  ...    3B  812  12,091    77'2      79,614    43  3       62.477    3311       6/3zi 

191311 35,(>63  138,783    77/2     93,t93    54,10       40,195    22,4        — 

1414  15. 
Oct „      4,543    16.652    73/4       8,547    37/8  8.105    35,'8        — 

Monthly  profits  are  subject  to  drduction  of  transport  cborgcii 
Dividends — 1S12.  Dec,  10  per  cent. 
1913.  S-pt.,  10  percent. 

BA7FIELD  (NrQERtA)T(W  PtBLDS.  -Capital  £400,W7,  m 

£1   shares.     £50,000  Si.\  per  Cent.  Debentures.  The  oatput 
of  tin  has  been  as  under  : — 

1914  191s 

Tona  Ton* 

SU  montbs  to  June  30      256  166 

SepUqr.  195  146 

Oct,       60  6a 


Total  to  date 611 

Dividends — 1913,  5  per  cent.  ;  1913,  5  per  cent. 


J71 


Castnkr-Kellnkr  Alkali  Company. — Sir  Uulenoa  IJ 
Robertson,  the  Chairman  of  the  Mersey  Dorks  and  Harbour 
Board,  and  director  of  the  Bank  of  Liverpool,  is  jt>iniag  liio 
board  of  this  Com;jany. 

iLFOiiD. — Dividend  of  4  per  cent,  on  Ordinarj-. 

London  Nitrate  Comi-ant. — Final  dividend  of  1*.  per 
sliarc,  ta.\  free,  making  Z-i.  per  8h;;re  for  the  year. 

Nation.al  Bank  of  South  Akbica. — Interim  dividend  at 
rate  of  6  per  cent,  per  annum  for  the  six  months. 

PtAse  A.SD  I'AfiTNERS. — Interim  dividend  on  Ordinary  of 
8s.  per  sharo,   being   at  tho  rate  of  8   per  cent,  per  anuam 

I         Pc.N'I.SSCLAn  AND  OuiENTAL  bTE.VM  NaV1C.»TI0.S'  CoMP.UIV.-  - 

|I)ivickiid    on    Deferri>d   stock    of   6^    |K<r  cent,    for   tha    six 
iiii,nt!i$.   together  with  a  bunue  at  the   rate  of  5  per  teat., 
inalrin'.,-  a  total  distribution  on  the  Deferred  stock  of   15  p<T 
1.1.    f.i:-  tile  vcar. 


^g^HZTZI.A'WS     PHRASES     FOR     CODB    TEI.ECRAPBT. 


A'C^.tl       TDU-.,,.,.       /""^A^       0"  •  ■>«*  Pl"".  "'"ft  "P  1<«  li"*  SOOmlllloM  of Wliltelaw'i 
rUli        mraSe       V.<Oae        2,b0.1     ojI11u.u»     iwttlotifr-diirrreoco    wor.l«.     and     iMTlng 
Z.800    mllUona    (2    full    ku  of    9    F>Kurt»)   for   TsOlai    tor    Firm    OSi-r   and    other   Tabnlatad    Bualaea^ 

Sl'KCIMKN  CorT    WILt    BU  HlcsT  «»»    APFUICATms. 

Ttie   farloos  f«lect]ona  of   Artltli'iul  uiul  Dlcdonarr    worils  and    the    Qnottttion   Tat>'ea,   now   lonir    Id  oie, 
oootloae  lut  before,  and  bave  b««-n  duly  eertltir.itH  by  ttie  lotn-uaclotial  Bzumlnui^;  C^>inmlttc«. 


■HITELAWS,  39  LomlianI  StrMt,  L*nden,  E.C     PAUHEII,  NOWE  «  00.,  ManehMtar. 


RHEUMATISMI 

.\  SYSTKM.MIC  COUR  =  K   OK  THK  KKKNCH 
NAIUK.XL    MINKKAL    WATKR 

VICHY-CELESTINS 

IS  l.irLcnVi;    IRtATMtST. 

l^commu-nlcd   by   all    li.idin«    Ph»-.icUi».     Oi    .Jl 
L)r\i.,;.;i-ili'  Storm  iind  llotcla. 


Nbvember  21,   1914;] 


THE     STATIST. 
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ALTERATION  OF  ROUTES 

The    undermentioned    alterations    an  i 
additions  are  now  in  operation  by  our 
services : — 
ROUTE  No. 
6.    Kensal  Rise  and  Hackney  Wick 

(Via  South  Hackney) 

10.    Elephant  and  Wanstead 

(Sundays  to  Woodford  Bridge) 
23.    Oxford  Circus  and  Barking- 

(Previously  Acton  Green  and  Barking) 
37.    Isleworth  and  Peckham 

(Previously  Hounslow  and  Peckham) 
37a  Heme  Hill  and  Richmond 

(Hampton  Court,  Sundays) 

t  Previously  Teddington  and  Heme  Hill) 
47a.  Shoreditch  and  Bromley  Common 
68.    South  Hampstead  and  Tulse  Hill 

(Via  Denmark  HiU) 
88.    Acton  Green  and  Mitcham 

(Previously  Oxford  Circus  and  Mitcham) 
103.    Blackwall  Tunnel  &  Cubitt  Town 

(WalthamstowlHoe  Street)  and  Cubitt 

Town  on  Sundays) 
105.    Surbiton  and  Ealing  (Castle  Bar) 

(Previously  Ealing  Broadway) 

The  Company  hopes  to  maintain  the 
services  on  the  routes  set  out  above 
during  this  vsmiter. 

The  London  General  Omnibus  Co.,  Ltd^ 
Electric  Railway  House, 
Broadway,  Westminsteir,  S.W. 


statist 

Publications. 


MINES    OF  AFRICA   (M.O.A.). 
By  R.  R.  nSABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  2l/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOmAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  i6/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  1/1  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 


INSURANCE 

Price  i/i   post  free. 


SUPPLEMENT. 

Colonies   and   Abroad,   1/6 


AMERICAN  RAILROADS  SUPPLEMENT, 

Price  i/i   post  free.  Colonies   and  Abroad,   1/6 


The  Publisher,  51  Cannon  Street, 
LONDON,    E.C. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDL\,     PERSIAN 

GTJLF,    EAST     AFEICA,     MAURITIUS 

BURMAH,    STRAITS,     CHINA,     JAPAN 

A.ND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue 
W.C;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  BilUter  Street,  E.C,  and  62 
PaU  Mall,  S.W. 


AUSTRALIA 

BY  THE 

ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FEEMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMAKIA. 


^ranagers — F.  Green  &  Co.  and  Anderson,  Anderson 
i  Co,  For  passage  apply  to  t  e  latter  firm  at  5  Fen- 
ciiurch  Avenue,  E.G.,  or  to  the  Eranch  Office,  28 
Cookspur  Street,  S.W. 


TRADB  PROTECTION  OFFIGBS 

(Established  1776), 

Bush  Lane  House,  Bush  Lane«  Cannon  St. 
LONDON. 

Status  Inquiries  made  as  to  the  position  and  ttandinf 

of  Traders  and  others. 
PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
its  offlcea  in  London  Registers  containing  full  Bapk- 
ruptcy  and  other  Retnstered  Information,  togetlier 
with   Status  infr>rmation  fob  the   whole  of  thb 

THREE   KINGDOMS. 

TERMS  from  £1  Is.  upwards,  according  to  require- 
ments PROSPECTUS  and  further  particulars  on 
application. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

KTea-d  Office— EDINBURGH. 


J.  S.  COCKBUEX,   Gesekal   MiXiaEK. 


GEORGE  B.  HAKT,  Seceetart. 


London  Oflice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  ifeo.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Custocaers  residing  in  the  Colonies  Oi 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  ofthe  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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FOUNDED     1829. 
THE 

CLERGY    MUTUAL 

ASSURANCE  SOCIETY, 

2     &     3     THE     SANCTUARY,     WESTMINSTER,     S.W. 


p   *  jTHE  AliCHBISlIOP  OF  CANTERBURY. 

(THE  AKCHElSIIOr  OF  YORK. 
President—  Vice-President- - 

THB  BISHOI'  OK  LONDON.  'J HE  LOHD  HAIiRlS. 

Honorary  Council. 

GEORGE  T.  BIDDULPH.  Es<|.  •     BISHOP  W.  T.  HAlMilSON.  -jhE  HON.  SIR  EDWARD  P.  TllESIGEK 

Sir  FRANCIS  H.CHAMPNEYS, Bart., M.D.   |     thE  WAlUiEN  OF  NEW  COLLEGE,  I  k.C.B. 

THE  BISHOP  OF  CHEDITON.  j  o.Xli-ORD.  I  JOHN  CHARLES  THYNNE,  Esq. 

tSe   HON-''  EDuS  W:  DOUGLAS.  ^^^-'^''^^  ^^  I^'CIIMOND.  Esq..  C.B.    j  ALFRED  A.  WACE.  E.q. 

THE  LORD  ESTCOURT.  I     ^HE  BISHOP  OF  ST.  DAVIDS.  THE  BISHOP  OF  WAKEFIELD. 

THB  BISHOP  OF  EXETER.  i     THE  EARL  OF  SELBORXE,  K.G.  THE  DEAN  OF  WORCESTER. 

Directors. 
C/tairman—Sm  PAGET  BOWMAN,  Bart.  |  Uppiui/- Chairman —THE  REV.  PREBENDARY  HARVEY 


THE  REV.  A.  H.  F.  BOUGHEY.  I    J.  E.  COMPTON -ERACEURIDGE,  Esq. 

ALFRED  J.  BUTLER,  Esq.,  D.Litt.  1     SIR  LEWIS  T.  DIBDIN,  D.C.L. 


THE   REV.  PRE^E^^DARY  THE   HON 

J.  S.  NOItTHCOTE. 
THE  REV.  CANON  J.  J.  SCOTT. 
THE  DEAN  OF  YORK. 


THB  KEV.  CANON  LOVE TT  CAMERON.       THE  ARCHDEACON  OF  DURHAM 
THE  DEAN  OF  CANTERBURY.  ,'     G.  J.  MARJORIP.ANKS,  Esq. 

Secretary— W.  N.  NEALE,  Et;(i.  Assistant    Actuary— F.  T.  M.  BYERS,  Esq.,  F.l.A 

Actuary    and    Manager-FItAMC  1!.  WV.VTT,  E--].,   F.I. A. 


Under  the  Society's  .Act  of  1914 

Past    or  Present   Members   of  the 


UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY   AND  THEIR   RELATIVES, 

are  admissible  to 

ALL    BENEFITS    OF    THE    SOCIETY, 

incliidin.ir^  the  right  to  share  in  BONUSES. 


ARE     ELIGIBLE     FOR     *' WITHOUT-PROFIT"     POLICIES, 

which  are  now  issued  at  exceptionally  low  rates. 


Owing  to  the  fact  that    the    Society 

i>:ts  NO    SHAREHOLDERS, 

employs   NO     AGENTS,     ^i'"! 

pays  NO    COMMISSION, 

all  Policies,  whether  with   or    without    Profits,   are  extremely    favourable   to  the 

Holders. 


Assurances  can  be    readily  effected  by  direct  communication 
with  the  Office,  2  &  3  The  Sanctuary,  Westminster,  S.W. 

FnuuM  UV  ^U'lTISWOODK  Sl  no.    l.ln^  Kt  fl    St,w  Kln-rt  S.,ii.m    KO      ...,4    PiihlUM,,!   I..    Li,-    fmnnrMr.  ol  "  I'l.d  ^urUL       at    tbcir  UIlljx. 


A  Journal  of  Practical  Finance  and  Trade. 

EEGIHTEHED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXII.-No.  1,918.1     SATUKDAY,  NOVEMBER  28,  1914. 


BKITISH  B.^NK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Anglo-li  ussian  Bank,  Ltd.) 
AirraoRisED  Capital         £1,500.000 

ISStlED  AXD  rULLY  PAID  UP^Al'ITiL... £1,200,000 
TTFtn   OFFICE  : 

48   BISHOPSCATE,    LONDOli,    E.G. 

London  Clearing  Bankers  : 

Bank  o£  England  ;     Lloyds  Bank  Ltd. 

CURKKNT      ACCOUNTS.— Interest   aUowed   by 

arrangement  on  nunimtim  monthly  balances  at  2% 

per  annum. 

DEPOSIT  ACCOL'NTS.— Interest  at  a  minimum  of 
4%  per  aimum  aUowed  for  fi^ed  periods  of  3  months 
and  upwards. 

Bills  discounted  I  Foreign  E.xchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.  H.   BLTTEEFIELD,  Manager. 


BANCO      DB      CHILE, 
LOXDOM  AGENCY — 

94  GRACECHURCH  STREET,  E.G. 

Chilian  Dollare. 

Paid-up  Capital       $40,000,000 

ResciTc  Fund  22,000,000 

Reserve  Liabihty  o£  Shareholdeis...       40.000,000 
Head  Offices:    Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing business  with  Chile.    Current  accounts  also  opened 
and  deposits  received. 


"NTATIONAL  BANK  OF  EGYPT. 

(Established  by   Kliedival   Decree,   June  1898, 

with  tiie  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.") 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).     Iteserve  Fund,  £1,500.000. 

Governor— F.  T.  Rowlatt,  Esq.     Head  Office— Cairo 

London  Ck)mmitiee — ■ 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Algernon  Mills.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

3  &  4  LOTHBURY,  LONDON,  E.G. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Not€S  issued.     Every  kind  of  BanMng 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  .Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah. 
Minieh,  Mousky  (Cairo),  Port  Said,  Sohag,  Taniah 
and  Zagazig  ;  and  in  the  Sudan  at  Xhartuum,  Port 
Sudan,  and  Suakim. 


THE  YOKOHAMA  SPECIE 
BAXK.  LIMITED. 
(Registered  in  Japan.)  Establislied  1880. 

Subscribed  Capital Y'en  48.000,000 

Capital  Paid  up   „    30,000,000 

Reserve  Fund „    19,250,000 

Head  Office  :   Y^okohama. 
Branches  and  Agencies  at 
Antung-Hsieu      Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Pekin? 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  (Dalny)    Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbm  (Mukden)  TieUng 

Hong  Eong  Nagasaki  Tientsin  [  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Fxchange,  issues  Drafts  and  Telegraphic  Transfeni 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
mid  transacts  Cieneral  Banking  Business. 

Deposits  received  for  lixed  periods  at  rates  to  be 
obtained  on  application. 

E.  TATSt'MI,  Manager. 
Xxtndon  Office — 

7  BisUopsgate,  E.C. 


THE  EUSSIAN  COMMEECIAL 
AND  INDUSTKIAL  BANK. 

CAPITAL  PAID   UP             ...    X3,703,704 
RESERVE  FUND      i^1,033,410 

Petrograd.      Moscow.      Paris. 

And  over  100  Branches  in  Russia. 

London  Offices  :  24/28  Lombard  Street,  E.C. 

Telei,Taplitc   Transfers   and   Remittances  made  to 
Russia  and  all  parts  o[  the  Continent. 

I       Purchase  and  Sale  of  Stocks  and  Shares.     Dividends 

j  Collected.  Drafts  issued  on  all  parts  ol  the  world.     Also 

,  Circular  Letters  of  Credit. 

Commercial  CYedits  opened.     Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected  un 

'  the  most  favourable  terms. 

[  Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  anmmi  on  the  minimum 
monthly  balances. 


B 


(commonwealth  bank  of 
^  austealia. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throtigliout 

Australnsia. 

Bills  X^otiatcd  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Bemittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
axed  periods,  and  B  A  N  K  I  N  G  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS    BiXK    DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office :  36-38  New  Broad  Street,  E.C. 

C.   A.   B.   CAMPION,  Manager. 


OTANDAED    BANK 

•^  of  SOUTH  AFEICA,  Ltd. 

liinkers  to  the  goverxmext  of  the  i'xiox  op 

South  afiuca  in  Cape  Province  ;    to  the  Bipekial 

goternment   em   soith    africa  :     axd   to   the 

Admctstratiox  op  Rhodesia. 


HEAD   OFFICE. 

10  Clements  Lane,  Lombard  Street,  London,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    200    BRANCHES    AND     AGENCIES    IN 

SOUTH   AND    EAST   APRICA. 


£C,1S4.100 


->  AXCA  COMMEECIALB 
ITALIANA. 

Head  Office  :— MILAN. 
London  Office  :— 1  Old  Broad  Street,  E.C. 
Paid-up  Capital,  £6,240,000.     Reserve,  £2,328,000. 

Branebes  in  Italy. — ^Alessandria,  Ancoua,  Bari, 
Eiella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Plorence,  Genoa,  Leghorn,  Messina,  Naples,  Fadua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turiii, 
Venice,  Verona ;  and  Agencies  in  numerous 
other   Towns. 

Agents  in  London  lor  : — Bauque  Pranvaise  et 
Italienne  pour  I'Amerique  du  Sud,  Buenos  Aires, 
Bio  de  Janeiro,  San  Paulo,  Santos,  4.C.,  and 

Societi    Comnierciale    d'Orientc,    Tripoli    and 

Constantinople. 

AGENTS  Jc  CORRESPONDENTS  in  all  parljs  of  the  world. 


B 


ANCO    DEL   PEEU    Y 

LONDBES,    LIMA,   PERU. 


Subscribed  and  Paid-up  Capital  ...     f  P.500,000 
Beserve  Fund  £P.300,000 

Branches  in: 
Piura,  Callao,  MuUcDdo, 

Chiclayo,  Cerro  de  Pasco,     Arequipa, 

PacasmayO;      Chincha  Alta,       Ctizco, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  BiUs  negotiated,  advanced  upon,  or  sent  for 
collection. 

London  Agents  ;  The  Anglo-South  American  Bank, 
Ltd.,  Old  Broad  St.,  London,  E.C. 


SUBSCRIBED    CAPTTAL 

PAID-UP   CAPITAL £1.548,525 

HESEBVE   FUND       2,000.000 

UNCALLED   CAPITAL         ...      4,645,575 

£8,194,100 

Board  of  directoiss — 
W.  E.  Arbuthnot,  Esq,      |  Horace  Peel.  Esq. 
Sir  David  Miller  Barbour,  I  Rt,  Hon.  Lord  S.vdenham, 

K.C.M.G.,  K.C,S,L  '       G,C,M.G.,       G.C,S,1„ 

Robert  E,  Dickinson,  Esq.        G.C.I.  E. 
James  Fairbah-n  Finlav,    ;  Et.    Hon.    Lord  Welby. 

Esq.,  C.S.L  "       1     P.O.,  G.C.B. 

EVERT  DESCRIPnON  OP  BANKING  BUSINESS  ! 
transacted  with  the  Cape  Province,  Natal,  Orange 
lYee  Slate,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  I'gauda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  lixed  periods  at  rates 
which  mav  be  ascertained  on  application. 

BILLS    NEGOTIATED  and  COLLECTED. 

V4TT.  and  TELEGRAPHIC   REHITTANCES  made 

LETTERS  OP  CREDIT  and  DEAI'TS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  LSSUES  CIRCULAR  LETTERS  OP 
CREDIT  available  in  all  parts  of  the  World. 

COMIIERCIAL   LETTERS    OF    CREDIT  issued. 

PURCHASE  and  S-iXE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,   AN:N  CITIES,    ETC,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  botmd  not  to  disclose 

the  transactions  of  any  of  its  customers, 

WmjAM  SMART,  Loudon  Manager. 


UNION   BANK   OP    CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits  ...       ¥3,600,000 

Total  Assets  (Sept.  30,  1914)  over      §86,000,000 
The   Bank  hiis   329   Branches  in  CANADA  and 
Agents  in  the  prmcipal  Citits  in  AMERICA. 
LONTJOX  COMMITTEE :    J.  Leigh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel ;    P.  W.  Ashe,  Esq. 
Deposits  received  for  tixed  periods  at  favourable 
rates,  which  may   be  ascertained  on  application  to 
TnMTinv   ovricF^  '  6  Princes  Street,  E.C. 
LONDON    01iiCi-'>(26HAl-JlARKEr,  S.W. 


H 


ONGKONG  AND  SHANGHAI 

BANKING   CUP.POKATION. 


CAPITAL,  all  paid  up  ... 

BESERVE   FUNDS. 
STERLING     RESERVE, 

held    in    loxtjon   at 

EXCHANGE   OP    2s.    PER 

g  =  £1,500,000   Ster- 
ling, INVESTED  IN  CON- 
SOLS AND    OTHER    STER- 
LINQ  SECURITIES 
.SILVER    RESERVE     ... 


$15,000,000 
18,000,000 


LONDON  comurrEE. 
Sir  Thomas  Jackson,  Bart,,  Chairman. 
Henry  Keswick,  Esq.,  M.F.  Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Bathbone,  Esq.  J.  E.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
June  30  and  December  3L 

SIR  CHARLES   ADDIS,      \    Managers 
H.    D,   C,   JONES,  1    in  London, 

JOHN   MACLENN.AN,  Sub-Manager. 
W.  M.   ELACKIE,  Accountant. 
9  Gr,icechurch  Street,  London,  E.C, 


THE     STATIST. 


[November  28,   1914. 


CREDITO  ITALIANO. 


Capital  fully  paid  and  Reserve 


£3,440,000. 


Head  Office— MILAN. 


Pranchcs  :  BAKI,  CATANIA,  FLORENCE,  GENOA,  NAPLES,  ROME,  TURIN,  LONDON. 
Asti,  Cagliari,  Carrara,  Casale  Monferrato,  Castellammare  di  Stabia,  Cbiavari,  Chieti,  Civitavecchia, 'Foggia,  IglesiaE, 
Lecce,  Leccu,  Lucca,  Modena,  Monza,  Nervi,  Novara,  Oristano,  Parma,  Porto  Maurizio,  Sampierdarena,  Spezia,  Taranto, 
Torre  Aiinunziata,  Varese,  Vercelli,  Voghera. 


Vice  Chairmen. 


BOARD  OF  DIRECTORS. 

Prof.  GIUSEPPE  COLOMBO,  Milan Chairman 

Senator,  ex-Mlnlsier  of  the  Treasury. 
Baron  ALBERTO    TREVES    DE    BONFILl 

Senator.  Venice, 
GIACOMO  CASTELBOLOGNESI,  Rome, 
G.  B.  PIRELLI,  Senator.  Milan, 

ETTORE  LEVI  DELLA  VIDA,  Rome  Secretary. 

LUIGI  AIROLDI,  Milan. 

RENE  BOUDON,  Chairman  of  the  Bangue  Fran9alse  pour  le 

Commerce  et  I'Induslrle,  Paris. 
ALBERTO  GONELLA.  Turin. 
Marquis  GUERRIERI-GONZAGA,  Mantova. 

GUGLIELMO  PFIZMAIER.  Milan 


R.  A.  KOECHLIN-HOFFMANN.  Chairman  of  the  Banque  Com- 

merclaie  de  Bale.  Basle. 
EMILIO  MARAINI,  Member  of  Parliament,  Rome. 
Marquis  DOMENICO  PALLAVICINO.  Genoa. 
JULES     ROSTAND,     Director    of     the    Comptoir     National 

d'Eseompte  de  Paris,  Paris. 
EMILE  ULLMANN,  ViceChairman  of  the  Comptoir  National 

d'Eseompte  de  Paris,  Paris. 
H.  VOGEL-FIERZ,   Viee-Chalrman  of  the  Bank   Leu  &  Co.. 

Zurich. 
ALBERTO  VONWILLER.  Milan. 
EDOUARD  WIENER,  Director  of  the  Credit  General  LleKeols. 

Brussels. 


Central 
Boird 


BALZAROTTI,  Milan,  / 

I.  GEORGE  MANZI-FE,  Manager  in  London. 

DIEGO  CONTINI.  (    Manaeers  In  Milan 

FEDERICO  WEHNER,  /    "anagers  in  raiian, 


Managing  Directors, 


STATEMENT,  31st  OCTOBER,  1914. 


ASSETS.* 

Cash  

Bills  Receivable  on  Italy,  England,  and  other 

Countries 
Balances  with  Banlis 

Current  Accounts  ...         

Customers'    Liability   and    Securities   against 

Acceptances      ...         

Customers'   Liability    and    Securities   against 

Guarantees 
Loans  against  Collateral  Securities 
Investments  and  Participations 
Freehold  Bank  Premises  


Securities    belonging     to     Clerks' 
Fund 


LIABILITIES.* 

£2,010,432      Capital  fully  paid  

Reserve  Fund       

9.012,350 
2,64-5,087 
4,109,282      Deposit-Saving  Current  Accounts 

Acceptances  on  Account  of  Customers.. 
948,562     Guarantees  on  .\ccount  of  Customers  .. 

Cheques  Outstanding      

1,279,684 

1,930,591 

901,1139 

431,320 


Clerks'  Provident  Fund 

Surplus— 
Balance  carried  forward  from  1913 
Profit  up  to  October  31st,  1914 


£5,310 
1.50,997 


£23,825,540 


£23,981,847 


•  Exchange,  £1  per  Lit.  25. 


THE    LONDON    BRANCH,  22  Abchurch  Lane,  E.C.,  transacts  a  general  Foreign  Banking  Business  and  is 

specially  prepared  to  grant  facilities  for  the  development  of  trade  between  the  British  Empire  and  Italy. 
Correspondent  of  the  Royal  Italian  Treasury. 


Telegrams :  "  Italocredi,  Cable,  London." 


Telephones  :  7802-7833  Cb 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825 

Capital  Subscribed    £5,000,000.     Paid  up,  £1,000,000.     Uncalled,  £4,000,000 

RESERVE  FUND,  £900,000. 


Head  Office-EDII^BURGH. 


J.  S.  COCKBUKN,   (; 


;F.t>i;(,i:   H    II ART.  Sh-r>;tu;v 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C 


J.  FERGUSON,  Manage 


DUGALD  S-MITII,  A»6i slant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Oreiit  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Komittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customer.s  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  bo  furnished  on  application. 

The  Ollioers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


Novombor  28,   1914.] 


THE     STATIST. 


Ill 


No  Part  of  this  Issue  bns  been  Underwritten.  A  Copy  of  the  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint 

Slxk  Companies. 
The  Subscription  List  will   Open   on  Monday,  30th  of  November,  and  will  Close  for  Town  or  Country  on  or  before  Thursday 

the  3rd  of  December,  1914. 

THE  MONO  NICKEL  COMPANY, 


LIMITED 

(Incorporated  under  the  Companies  Acts,  1908  and  1913,  on  the  22nd  .Tuly,  1914). 


CAPITAL 


Divided  into        ,500,000  7  per  cent.  Cumulative  Preference  Shares  of  £1  each. 

1,000.000  7  per  cent.  NonCumuUitive  Preference  Shares  of  f  1  each. 
900,000  Ordinary  Shaves  of  £1  each. 

Of  which  the  follow  ii",'  have  been  issued: 
474,870  7  per  cent.  Cumulative  Preference  Shares  of  £1  each. 
4G3,052  7  per  cent.  Non-Cumulative  Preference  Shares  of  £1  each. 
879,.S31  Ordinary  Shares  o!  £1  each. 
5  PER  CENT.  FIRST  MORTG.\GE  DEBENTURE  STOCK 


£2,400,000 


£37.5,000. 


Issue  of  £500,000  6  per  cent.  Redeemable  Debenture  Stock  at 
99  per  cent.      Redeemable  at  101  per  cent. 

PARR'S     BANK,     LTD., 


The   Stock  luav  be  applied  for  in  amounts  of  £10  or  n.iiltiples 

of  £10. 

PAYABLE   AS  FOLLOWS:— 

On    Applic.ition       £10  per  cent. 

On    .Allotment  £39  pel  cent. 


On  1st  January,    1915     

Per    £100   Debenture    Stock 

On   Application       

On   Allotment  

On  1st  January,  1915     


£50  per  cent 

£99 

£1    0  0 

£3  18  0 

£5    0  0 

£9  18    0 


Per  £10  Debenture   Stock  

Payment  in  full  may  be  made  on   Allotment  under  di: 
the  rate  of  5  per   cent,  per  annum. 

The  Stock  ranks  after  the  £375,000  5  per  cent,  Frst  MortT-iq-e 
Pelenture  Stock  already  issued,  and  secured  by  a  Trust  Deed  dated 
the  21st  day  of  October,  1914,  or  so  much  thereof  as  sliall  be  for  the 
timc^eingr  outstanding. 

Trvterest  on  the  Stock  at  the  rate  of  6  per  cent,  per  annum  will  be 
pay!ij>le  on  the  1st  May  and  the  1st  November  in  each  vear:  the  first 
p«iyi)\ent  will  be  made  on  the  1st  May.  1915,  and  will  be  calculated  on 
tiie'^imounts  of  the  respective  instalments  from  due  date  tlieroof. 

The  Stock  is  redeemable  at  the  rate  of  101  per  cent,  on  the 
31st  December.  1924.  but  the  Comnanv  has  the  right  to  redeem  the 
whole  or  any  part  of  the  Stock  at  the  rate  of  101  per  cent,  at  any 
lime  after  the  51st  December,  1919,  on  ^living  six  months'  notice, 
after  drawingrs,  or  by  means  of  purchases  under  that  price  in  the 
open   market. 

The  Debenture  Stock  will  be  secured  by  a  duly  repristered  Trust 
Deed,  constituting  same  as  a  floating  charge  upon  the  undertakinT 
and  assets  of  the  Company  for  the  time  being,  both  present  and 
future,  but  not  including  its  uncalled  Capital,  subject  onlv  to  the 
first  charge  created  bv  a  Trust  Deed  dated  the  21st  of  October.  191^ 
to  secure  the  £375.000  5  per  cent.  First  Mortgage  Debenture  Stock 
alreadv  issued  by  the  Company  and  the  premium  payable  in  respect 
thereof. 


The    Mond    Nickel     Compa 
22nd  July,   1914.   to   take  over 
which    had   been   carried   c 
Limited,  since  1900. 

The  business  of  the  Cc 
refining  Nickel-Copper  ores 
pany's  own  mines,  which 
Ontario,  Canada.    The   cxb 

niston,    Ontario 


ABRIDGED     PROSPECTUS. 

Limited,     was    incorporated    on    the 


by   the   original    Mond   Nickel   Company. 


pnny  is  that  of  mining,  smelting,  and 
The  supply  of  ore  comes  from  the  Com- 
rc  situated  in  the  Sudbury  district  of 
give  .Smelting  "Works  of  the  Company  at 
concentrate    these 


ores.    This  concentrate  is  shipped  to    Enelnnd 
Company's  Works  at  Clrdach.  near  Swansea,  South  Wales. 

The  Company's  finished  products  consist  of  Metallic  Nickel.  Nickel 
Salts  and  Cooper  Sulphate.  Metallic  Nickel  is  largelv  used  for  War 
Material,  such  as  Guns.  Proieetiles.  Ammunition  and  .irraour  Plate  for 
Battleships.  As  the  Companv  are  the  onlv  Refiners  of  Nickel  whose 
resources  are  entirely  situated  within  the'British  Empire,  thcv  con- 
nportant  element  in  the  supply  of    War   Material  tor   the 


stitnte 
defence  of  thi 

In    view    of  the   great  demand  for  Nickel  owing  to  the   War, 
Board  consider  it  advisable  to  increase  the  production  of  the  Compi 


the 


le  will  be  utilised  to  complete  further 
Works  both  in  Canada  and  at  home,  tn 
and     for    the    general    purposes     of    the 


Coope 


any  during  the  last  fonr 
n  on  the  Balance  Sheets 
others  and  Co.,   Chartered 


pidly  as  possibl 
The    proceeds   of  this    is 
extensions   of   the  Comnanv 
pay    off    certain     liabilities 
Company. 

PROrlTS, 
The  profits   earned  bv  the  original    C 
financial    years    of   that    Companv     •,<    . 
certified  by  the  Auditors.  Messrs 
Accountants,  were  as  follows  :  — 
For  the  Financial 

Tear  endin? 
.■yith  April.  1911     ...  £1<IS9]/1 

?'^th    .^pril.  1915      ...  fl.M'.TM 

■'nt\i    April.    I9n     ...  pom  in? 

30,1,    .April,  1914  .:;        ^261.145 

The  average  annual  pr„fit  f.,r  tl..-  1,,-t  four  financial  vears  of  tl,p 
original  Company,  based  on  the  above  fisriires.  was  £191.206.  whirh 
would  be  sufficient  to  cover,  nearly  four  times,  the  interest  on  £375  OOn 
ejnstin?  5  per  cent.  Debenture  Stock  and  £500,000  Debenture  Stock 
now  offered. 


.V  inint  of  the  Draft  Trust  Deed  (subject  to 
iln  .stnrk,  and  all  Contracts  or  copies  thereof,  can  be  inspected  during 
u^iiiil  lousiness  hours,  while  the  list  remains  open,  at  the  Ofliees  of  the 
.^  hi  iiors  of  the  Companv,  Messrs.  Guedalla  and  Jacobson,  Winchester 
lb. II.,.,   London,  B.C. 

-Applications  should  be  made  on  the  accompnnving  form,  and 
forwarded  to  Parr's  Bank,  Li-nited,  Bartholomew  Lane,  E.C.,  with 
che')Ue  for  the  amount  of  deposit  payable  on  application. 

Application  will  be  made  in  due  course  to  the  Stock  Eschauge 
for  a   special   settlement  and  quotation  for   the  Debenture  Stock  now 

A  brokerage  of  5s.  per  cent,  will  be  paid  in  respect  of  all  allotments 
made  on  application  forms  bearing  Brokers'  stamps  who  are  Members 
of  a   .Stock  Exchange. 

Full  Prospectus,  containing  the  information  required  bv  the  Com- 
panies Consolidation  Act,  1908  (upon  the  terms  of  which  applications 
will  alone  be  considered),  and  Forms  of  Application  can  be  obtained 
f'-om  Parr's  Bank.  Limited,  Bartholomew  Lane,  London,  E.G.,  or  at 
the  offices  of  the  Company,  39  Tict.iria  Street,  London,  S.W. 


Trustees  for  the  6  per  cent.   Redeemable  Debenture  Stock 

Holders. 

The  Pisrht  Hon.  THE  EARL  OF  SELBORNE.  K.G..  G.('.5r.«..  ^9  Mount 

Street.  London.  W. 
POBERT  ARMITAGE.  Esq.,  M.P..  Fnrnley  Hall,  near  Leeds. 

Director?. 

Risrht   Hon.    Sir    ALFRF.D  MOND,    Bart..    M.P..    35    Lowndes    Square, 

London,  S.W,  (Chairman).  Director  of  Brunner.  Mond  and  Co..  Ltd. 
Sir   ANDREW    NOBLE,   Bart.,    K.C.B.,    F.E.S.,    Jesmond   Dene  House. 

Neweastlo-on-Tvne.    Chairman    Sir   W.   G.    Armstrong.    Whitworth 

and  Co.,   Ltd. 
f.  TANGF.R.  Ph.D..  Tnvsnenlhvch,  Clvdach.  Wales.  Chemical  Engineer. 
BEBNHARD     MOHR.     Ph.D.,    69    Parliament    Hill,     London,     N.W., 

Metallurs-ist. 
EMTT.E    S.    MOND.   22  Hvde    Park    Square.    London,   W.,    Director   of 

Brunner.  Mond  and  Co.,  Ltd. 
ROBERT  L.    MOND,   J. P.,    F.R.S.E.,    Combe    Bank,   Sevenoaks,   Kent, 

Director  of  Brunner.  Mond  and  Co..  Ltd. 
SAXTON    W.     A.     NOBLE.    8     Great     George     Street.    London.     S.W.. 

Director  of  Sir  W.  G.  Armstrong.  Whitworth  and  Co..  Ltd. 
ROBERT    MATHIAS,    15    Montagu '  Square,    London,   W.,   Director   of 

Public  Companies. 
Sir  EDMrND  W.M.KER,  C.V.O..  LL.D.,   President  of  Canadian  Bank 

of  Commerce,   Toronto,  Canada. 

Secretary  and  Registered  Office. 
HCGH  HUGHES,  39  Victoria   Street,  London,  S.W. 

Auditors. 

COOPER    BROTHERS   and   CO.,  Chartered   Accountants,   14   George 
Street.  M»"sion  House,  London. 
London.  18th   November.  1914. 

THE  FOLLOWING  FORM  MAT  BE  CUT  OUT  AND  USED. 

THE  MOND  NICKEL  COMPANY,  LIMITED. 

Issue  of  £500.000  6  per  cent.  Debenture  Stock  at  99  percent. 

No 

To    the    Directors   of    THE    MOND    NICKEL    COMPANT.    LIMITED, 

39  Tietoria  Street.  London.   S.W. 

Gentlemen. — Having  paid  to  vour  Bankers  the  sum  of  £        :         i 

being  a  deposit  of  £1  per  £10  or  £10  per  £100  on   £ 5  per 

cent.  Debenture  Stock  in  the  above-named  Companv.  I  hereby  request 
that  you  will  allot  to  me  that  amount  of  Debenture  Stock,  and  I 
hereby  agree  to  .leeept  the  same  or  any  less  amount  that  you  may 
allot  to  me  upon  the  terms  and  conditions  of  vour  Full  Prospectus 
dnti'd  the  18th  November.  1914.  and  T  authorise  vou  to  place  mv  name 
on  the  Register  of  Rolders  of  Debenture  Stock  in  respect  of  the 
amount  allotted  to  me. 

Name  (in  full)    

(To  be  written  distinctly.) 

Address    (in   full)      ..' 

Profession   or  Business  

'A  lady  should  state  whether  she  is  a  Spinster,  Wife  or  Widow.) 

(Date)    1914. 

(Signature)       

This  Form,  when  duly  filled  up  as  directed  above,  should  be  sent, 
vith  the  nec»ssflrv  remittance,  to  the  Company's  Bankers.  Parr's  Bank 
Limited.  Bartholomew  Lane.  London.  E.G..  or  anv  of  their  Branches. 

An  acknowledgment  will  be  forwarded  in  due  course,  either  liy 
.Allotment  Letter  or  by  return  of  the  Deposit. 


i,  THE     STATIST. 

"'  '"CANADA. 

THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTAL      ASSETS    :     $80,500,000 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General   Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


[November  28,  1914. 
THE     STOCK    EXCHANGE. 


Icli/l-rs  ul  Ibe  .-Ux-t  hlil...in;>^  ate  uol  ai.u-.sci  ', 
■ertia.- 1"'  busmeas  puriK.i<=i  or  l<J  i~>ue  cifcalar.  t,. 
luui  utlK-i-  l\mtx  tlifir  own  l.riuc-lpali. 
■ct».i.4  who  iidverti»«  as  Brokers  or  ftbarf  Uak.  ■ 
NOT  Meml^rs  of  the  SKi-k  EioLange  l 


way  iiucler  tijc  coucrul  of  tlie  Conimittt^. 

SlemUr.-,  i.suiug  Coutract  Note*  are  r^|u.re.l  to  u- 
tuch  a  form  as  will  provLle  that  till;  •Murl^  "  Mcuii, 
of  the  SUH-k  ExcUanse,  Louaou, "  tliall  iumie^ll«t«... 
JoIImw  th>-  .igiiaiure.  „      ,    „     , 

K  LM  of  Meuiljers  of  the  Stock  Eluliauge  »li..  .r 
Stl«.k  au'l  .Share  Brokers  uiay  be  eoeu  at  tlw  Banl-,.-. 
mew  IJiue  eiitrauce  to  tlie  Ualllt  of  huislau',  uf 
Obtaiuc^  -g2,PPl^,5i-;^KKTHWMTK.  I 

^..cretarT  to  the  Commltlei-  01  Urn 
Stock  Kxchange. 
Oommiltc-i-  Kooiu.  Stuck  Eichauge.  Ujud^u.  E.U 

AUSTRALIA 

For   Manufacturers. 


HE      KXCKLSIOK     .Sl'iaisCiS, 

W.VIKH,  GAS  .\NI.  KI.KCnilO  rOM- 
T\.tiT  KIBST  M()HTG.\GE  SIX  PEE 
CENT.  20-YEAR  001.1)  BONUS. 
The  Coupous  duo  Ist  December  next  od  the 
ahovc  Bonds  will  be  paid  on  and  "";•,'.»''"' 
iliitc  at  th-  Counting  House  of  Messrs  \\  '""'ml. 
Bonbright  and  Company.  15  George  Street.  Man- 
sion House,  E.G. 

ROVINCE  OF  NEW    BRFNS- 

WrOK    Forii    PKR  CENT.  IlEGISTEEED 
STOCK,   1949. 

Kor  the  purpose  of  preparing  the  Interest 
Warrant.,  duo  Ist  January.  1915  the  balances 
will  he  struck  on  the  evening  of  the  1st  Decern- 
l,or,  1914,  after  which  date  the  Stock  will  bo 
transferred  ex  dividend. 

For  Bank  of  Montreal. 

O.  C.  CASSELS.  Manager. 
47  Thrcjidieodlo  Street.  E.C.. 
23rd  November,  1914. 


CITY  OF  REG  IN  .\  FIVE  PER 
CENT  CONSOI.in.VTED  REGISTEKED 
STOCK.  1943-6J. 

Kor  the  purpose  of  preparinir  the  Tiiterest 
Warrants  due  1st  January.  1915  'he  b.ilan.Tcs 
will  be  struck  on  the  evening  of  the  1st  Deecra- 
iH-r.  1914.  after  which  date  the  Stock  will  lie 
transferred  ex  dividend. 

For  Bank  of  Montreal. 

G.  C.   CA88ELS,  Manager. 
47  Threadiieedlc  Street,  E.C.. 
23rd  November,  1914. 


THE     MACKAV     CUMPANIKt. 
PBEFEnRKD       DIVIDEND        No.  44. 
COMMON         DIVIDEND       No.  38. 

The  regular  Quarterly  Dividend  of  One  per 
cr.nt.  on  the  Preferred  Shares  and  tlio  regular 
Quarterly  Diviucnd  of  One  and  one-quarter  per 
cent,  on  the  Coiulnon  Shares  in  the  Mackay 
Companies  will  be  paid  on  January  2nd.  1915, 
to  shareholders  of  record  as  they  appear  at  the 
close  of   business  on    December  9th,    1914. 

The  Transfer  Books  will  not  be  Closed. 

Dividend  Checks  of  English  and  Continental 
shareholders  will  be  made  payable  at  the  rate 
of  4«.  lid.  to  the  dollar,  at  the  option  of  the 
payee,  at  the  Union  of  London  and  Smiths 
Bank.  Limited,    London.   E.C. 

E.  C.    PLATT. 

Treasurer. 

Dated  November  20th.  1914. 


PROVINCE  OF  ONTARIO 
TIIHK.I-.AN!)  A-HAI.F  PER  CENT. 

ItKGI.'^TKRKI)  STOCK.  1946.  AND  FOUR- 
\ND  A-IIALF  PER  CENT.  REGISTERED 
STOCK,  1945-65. 

For  the  purpose  of  preparinir  the  Interest 
Warrants  due  1st  January,  1915,  the  balances 
will  he  struck  on  the  evening  of  the  1st  Decem- 
ber, 1914.  after  which  date  the  Stock  will  be 
transferred  ex  dividend. 

For  Bank  of  Montreal. 

G.  C.  OASSELS.  Manager. 
47  Thrcadnecdle  Street.  E.C. 
23rd  November.  1914. 


ARMAVIR-TOUA.PSE         RAIL 
WAT. 

IMPERIAL     RUSSIAN    GOVERNMENT 
GUARANTEED    FOUR-AND-A-HALF     PER 

CENT.  BONDS. 
NOTICE  IS  HEREBY  GIVEN  that  the  Coupon 
on  Bonds  of  the  above  Lean  numbered  A14849 
to  A24849.  B17736  to  B?4957,  and  C2950  to 
C5549.  due  1st  December.  1914,  wQl  be  paid  on 
and  after  that  date  (Sjiturdnys  excepted)  at 
the 

BRITISH  BANK  FOR  FOREIGN  TRADE. 
LIMITED,  48  Bishopsgatc.  London,  E.C,  or 
at  the 

RUSSIAN  COMMERCIAL  AND  IN- 
DUSTRIAL BANK,  24/28  Lombard  Street. 
London,    E.C. 

The  Coupons  must  bo  left  three  clear  days 
(excluding  Saturdays)  for  examination  previous 
to   payment. 

For  the  Anglo.Russian  Trust.  Limited. 
GEORGE    A.    KEMP. 

Manager   and  Secretary. 
Head   OfBca— 

6  Austin   Friars.  London,   E.C. 
Branch  Office  in   Scotland— 

18   St.    Andrew    Square.   Edinburgh, 
^rish  Agency- 
Dame  House.  Dame  Street,   Dublin, 
lanohoster  Agency— 
32*   Brown  .Street,  Manchest.r 
23rd   November.   191^ 


PROVINCE  OF  QUEBEC  FOUR 
\Nn  AUALK  PER  CENT.  REGISTERED 
STOCK.   1954. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  January,  1915.  th.-  balances 
will  be  struck  on  the  evening  of  the  1st  lieeon- 
ber.  1914.  after  which  date  the  Slock  will  be 
transferred  ex  dividend. 

For  Bank  of  Montreal. 

O.  C.   CASSELS.  Manager. 
47  Throadneedle  Street.  E.O.. 
23rd  November.  1914. 


TENDERS. 


LAKE  SUPERIOR  CORPORA- 
TION FIRST  MORTGAGE  COLLATERAL 
TRUST  FIVE  PER  CENT.  GOLD  BONDS. 

The  Interest  Coupons  of  the  above-mentioned 
Bonds  maturing  1st  December.  1914,  may  he  pro- 
sontod  for  payment  at  the  rate  of  4  86-?i3.  at 
the  Bank  of  Montreal,  47  Throadneedle  Street, 
London,  E.C,  or  at  its  branches  in  Montreal  or 
Now  York, 
Three  clear  days  required  for  examiuatioo. 
For  Bank  of  Montreal. 

G.  C  CASSELS.  Manager. 
47  Throadneedle  Street.  E.C, 
23rd  November.  1814, 

fTiHE  TRUST  UNION,  LIMITED. 

NOTICF.    IS  HEHKBY    GIVEN    Ihot  the    Pr. 
feronco    and    Ordinary    Share    Registers    of    the 
Cnnipnnv    will    be   Closed    from    the    1st    to    th. 
15th    Deeemlar.   1914.    both   davs    inclusive. 
W.  WINGFIEU). 

Secretary. 
18   Austin    Friars.   London.   K.C. 
26th  November.   1914. 


THE  SOUTH  INDIAN  RAIL- 
WAY COMPANY.  LIMITED,  are  pre- 
pared to  receive  Tenders  for  the  supply  of : 

Nu    1      LOCKS    AND    I'AIII.OCKS. 

No'  2-  LOCOMOTIVE    DCPl.ICATE   PARTS. 

Speoiflcatious  and  Forms  of  Tender  may  be 
obtained   at    the    Company's  otflces. 

Tenders  aildressed  to  the  Chairmao  and 
Directors  of  the  South  Indian  Railway  Co.,  Ltd., 
marked  '  Tender  for  Locks  and  Padlock*."  05 
as  the  casi-  may  be,  mu.st  lie  left  with  the  under- 
signed not  later  than  1  o'clock  on  Wednesday, 
9th    December.    1914.  ..  .  ,  1, 

A    charge,    whioh    will    not    be    returned,    will 


b.'    mndo  of  10».   for   each  copy  of    Spcoiflcati 

No.    1    ami     "  "      '  '     ^  ""■         ° "■ 

tiou   No.  2 


No.    1    and   of   20».    for  each 


r   of    8pi 
opy    of 


Speoiflea. 


Copies    of    the    drawings    may    be    obtained    at 
the    umee   of    Robert    White.    Esq.,    M.Inst.C.E., 
Coiisulting  Engineer  to  the  Company.  3  Victoria 
Street.  Westminster.   S.W. 
By  Order, 

V.    E,   D«  BROE.  M.lust.C.E.. 
for  Managing  Oirevtor. 
Company's  OIBces — 
91   York  Street.    Westminster.   S  "' 
24th    November.   19)4. 


MINES   OF    .AFRICA    (M.O.A.) 

By  R.  R.  mABSON,   F.S.S. 

1  Price  21  4.  post  free. 

Colonies  and   Abroad,  2\  s. 


To  the  British  manufacturer  with 
capital  Australia  otters  a  remark- 
able field  for  enterprise.  ■  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  •  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
cons.-quence,  liberal  spenders.  Al 
ready  the  Commonwealth  is  Great 
Britain's  third  best  market.  •  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  liome-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  *!  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronouiiced  movement  today 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people  an 
ever-expanding  market.  Now  is 
I  the  time  for  the  manufacturer  to 
I  establish   himself  inside  the  tariff.  | 

/•„-,.,l-(i,i,(-ir,  ..f.l,/.l,^<.- 
Th«  High   Commissioner  for   Australia, 

72  VICTORIA  STREET,  LONDON,  8.W. 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.-D.  a  TAltAPOUEVALA,   SONS   &   CO, 
Booksellers,  Bombay. 

JAPAH.-i.   P.   MABDYA   i  CO,   LTD..  II  f  W 
Nihoubaihi  Tori  Sancnome,  Tokyo,  aixl  28  Beuioi 
Dori  Niohome.  Yokohama;    Y.  OKUR.V.  SihoB- 
Uuhl,  Tokj-a 
EG  YPT.  -  F.  DI EU  ER,  Shepheanl'i  BaiUlngs,  Cairo  : 
TUB       ANGLO-AMERICAN      BOOKaKLUSG 
DEI'OT,  Port  said. 
SOUTH  AFRICA. -t'ESTILAL   NEWS   AGKSCT, 
Johannesburg.      Bloi-uifonteiu,     and      Durl«ii; 
WILLIAM     DAWbON     4     SONS,      CaI>elo«», 
Johannesburg  >nd  Durban. 
AUSTRALIA. -<;ORDOS    A    OOTCU.    Mclbouro* 
Sydney,  Brisbane,  and  Perth;     C   W.  RIG  BY, 
Adelaide. 
NEW    ZEAUAND.-PRIOTOR    *    CO,    Duuolui ; 

S.  i  W.  MACKAV.  WeUiugtou. 
CANADA.— llAltiJLU  A.  WILSON    *   CO,    LTD, 
35     Klnf    Stroet     West,    Tuivuto  :     WILLIAM 
D.AWSuN  &  SONS,  Mauuini,-Ch»mljen,  T" 
and    Uoutr«U:     A.    T    CBAI'MAS.    2,4<j 
Okthcriue  Street,  Moutrml  :    SELLS,  LTl) 
ShaugluiBssy  Buildings,  McGiU  Stnvt.  Moiiti~- 
UNITEO  STATES.-1-^TEKSATIOSAL  SKWMW. 
&^  UU..U.    .s  .,,:     N..V    York;     BRB.STASO. 
Cor.  5th  A  -ireet.  Sow  Yor. 

1015   I',  .,   Washington. 

s'uUSCK,.  .  1,  Oak  Park, Ch 

OLD    Cu1;M.K     U  ■JKsiViRK,    Zt^    Bl\.u, 

Struvt,  Bunion.  Mass. 
FRANCE.— W.  B.  .-^MrrH,  Bu«  ■it  lUvoli,  Pufc: 
OALIGN.ANI    LIBRARY.   224    Rue    d«    RlroU, 
ParU;   IIAOIIETTK,  115   Ruo    Rc«amur.  Pans: 
MONS.    BKALL,  2  Kac  Gulon  St.  Paul,  I'aru  : 
and  at  oU  kiosks  ou  the  Otaudc  Uoulei-ar^ls. 
HOLLAND.— J.  »•  UK  BCSSY,noklneO.Am.t«rau»; 
UEBU.  r^CHRODBIt.  Rokln  60.  Amsterdam:    T. 
NOOltUUOPF.  C  B«l«nugi=»u»*l,  Orvmmicu. 
SWITZERLAND.-ALBEBT  SCEMIDT,  Utit. 
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THE  LONDON  ASSURANCE. 

liH-.  rr'init.N'  by  Ro,vi\l  Chnrtcr  A.D.  1720. 

for  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances 
Head    Offlce-No.    7    ROYAL     EXCHANGE,    LONDO 

West-End  Offlce-22  PALL  MALL,  S.W. 

Oovernor-CoLiN  Frf.dkuick  Campbklt..  Esq. 

tfab-OoT«rnor— KoHKKT  Hk.nry  Benson,  Esq. 

Depoty-Oovernor— ClMl:l.>:?-  h.  s    (UTIIKIK.  Esq. 

BecreUry— C.  A.  I'f.nton,  Esii.^   Underwriter  ~E.  V.  .NicHoLLS.  Esq. 

UnoM^tr  ot tht  t  -.--.-.-   --.    --. « -.. 


The  Corporation  has  granted  Fire,  Life  and  Marine  Assorancos  for  nearly 
Two  Bundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Uede  inp 
lion  Burglary,  Plate-Class  and  Accident  Business,  including  Liability  to 
Employers  in  respect  o(  Domestic  Servants,  Shop  auJ  Warehouse  Assis  tauts 
under  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


accfCicnt  an?  ©uarantcc 
Gorporatioii,  ILimltcC*. 


Assets      -        -    £3,000,000 
Claims  paid    -  £12,500,000 


Accident  Insurance  cf  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.     Public  Liability. 
Motor  Car.    Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  5[,  E.  AR.MSTRCiNG,  .\fminiier  aii.l  Sfcrelnry. 


ASSURANCE    CO.,    LTD. 


ORDINARY  BRAKCH     Whole-life  Ars 

EDdowment  As 

HouBe  Purcb.TBt 

INBDSTRIAL  BRANCH.  -Adult  AssoraiK 

Chiioren's  AsEU 


es,  with  and  «  about  pr 
oml, illation  »ith  Lits  Ai 
hole  Life  and  Endowme 
,  \\  hole  Lite  and  Endow 


OVER     £9,800,000     PAID     IN     CLAIMS. 
Chief  Offioes:  BROAD  STREET  CO.tNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
INDUSTRIALASSURANGE  COMPANY, 

LIMITED. 

Chief  Office     -      50  FINSBURY   SQUARE,    LONDON,   E.C. 

Allied  with  Sationnl  Amalgamated  Approved   society  for   National  (Health 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


SUBSCRIPTION   TO   "THE   STATIST." 

TO  INCLUDE   ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland, 

One  Year,  £1  10    0  |  Half-Tear,  ^60  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Dnion). 

One  Year,  £1  17     4  |  Half-Year,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial      communications    should    be 

addressed  to  the  Editor. 

Business   communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.G. 


Teach  your   Children  Thrift. 

St.andard  I.ife  I5eferrecl  Assur.-iiices  for  Children 
possess  exceptionally  attr.ictive  fe.itures.  No 
medical  examination  is  required  :  there  is  an  en- 
tire absence  of  troublesome  formalities  ;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21, 

Write  for  I.ctiflct  "  T..I."  giving  ftill particulars. 

The     STANDARD     LIFE 

Assurance   Co,  Estd.  1825. 


EDINBUP.GH 


ul  3  Pan  Mall  Ea 


3  George  Street. 

Kind.  K.C.. 

.Im^    59  I>awvon  Sir 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000. 
Funds  (1913)  Exceed  ...        £10,000,000. 

Allied  with  the  National  Amalgamated  Approved  Society  lor  State  InsnrtDOe 


m)t  ^talifit 


LONDON,  SATUKDAY,  NOVEMBEE  28,  1914. 
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Aug.  27,  „ 

Aug.    8,  „     . 

Aug.    6,  „ 

Aug.   1,  „ 

July  31,  ,.     , 

July  30,  „     . 
Jan.  29, 


Bank  op 

Esal.AND 
KATE. 


5 
6 
10 


Banks. 
Notice. 

% 

2 

2iV 

3" 

3^ 

4 

5* 

4 

2* 

1^ 


-DEPOsrr  Rates. 

.^Discount  Hocsk; 


Call. 

% 
2 
2i 

3 

3i 

4 

5 

4i 
2| 
li 


2|- 
Z| 
3i 
3J 

H 

4| 

If 


He.ni    Ufiice   -^d    Metropolitan   Branches   only. 


Discount  Rates: 


Bank  Bills 
Trade  Bills 


60  Days.  3  Months.  4  Months.  6  Months. 
%  %  %  % 

21  I        3K-f    3i|-|      3^-1 
-  Hh-b        5-i  S-i 


MONE^. 


loo  little  nttention  has  hitherto  been  givpn  to  the 
Govei'urneiil  issue  of  emergency  currency.  It  was  a 
bold  and  a  very  wise  experiment,  and  contains  a  vast 
deal  of  instruction  for  economists  who  are  capable  of 
rightly  interpreting  the  figures.  Practically  four 
months  have  passed  since  the  outbreak  of  the  war,  and 
in  that  period  the  total  issue  of  Government  currency 
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notes  has  amounted  to  i'57,655,185  lUs.  Of  this  total 
£23,530,703  have  been  cancelled.  Consequently 
there  still  remains  in  circulation  £34,134,482  10s.  It 
will  be  in  the  recollection  of  our  readers  that  the  war 
came  so  entirely  unexpectedly  that  it  caused  a  scare 
in  every  money  market  in  the  world.  It  threw  busi- 
ness of  every  kind  into  disorder.  And  for  a  time 
there  was  a  tendency  on  the  part  of  bankers  at  home 
and  abroad  to  curtail  accommodation  in  every  way. 
Fortunately,  the  Chancellor  of  the  Exchequer  did  not 
lose  his  head.  He  saw  the  need  for  instant  action,  and 
he  issued  notes  on  the  credit  of  the  Government.  It  is 
surprising  how  very  small  an  issue  sufficed  to  restore 
confidence.  Moreover,  it  is  exceedingly  instructive  to 
notice  how  small  is  the  real  currency  of  notes  through- 
out the  United  Kingdom. 


The  total  active  circulation  of  the  Bank  of  England 
on  Wednesday  night  last — that  is  to  say,  the  total 
Bank  of  England  notes  in  the  hands  of  the  public, 
including  all  the  banks,  insurances  companies,  finan- 
cial houses,  and  so  on — amounted  to  £30,314,865. 
The  total  actual  issue  of  (lovernment  notes,  as  already 
said,  is  a  little  over  34  millions.  It  will  be  seen  that 
the  Government  issue  is  not  far  short  of  equalling  the 
Bank  of  England  issue.  But  before  drawing  deductions 
from  that  we  have  to  bear  in  mind,  firstly,  that  the 
Bank  of  England  note  is  not  suited  to  the  small  dealer. 
The  smallest  Bank  of  England  note  is  for  £5,  and  .£5 
for  the  wage-earner  and  the  small  shopkeeper  who 
caters  for  him  is  a  very  large  sum.  The  Government 
currency  note,  therefore,  was  expressly  adapted  to  the 
small  man  of  every  kind.  And  it  appears  that  there 
is,  under  existing  circumstances,  almost  as  much 
demand  for  Government  notes  not  exceeding  £1  and 
not  less  than  10.s.  as  there  is  for  Bank  of  England  £5 
and  larger  notes  among  the  wealthier  classes. 


It  follows  from  this,  firstly,  that  although  the 
bariks  m  the  first  alarm  at  the  outbreak  of  war  made 
difficulties  about  paying  out  gold,  and,  therefore,  made 
It  necessary  for  some  kind  of  currency  to  be  created 
that  would  suit  the  ordinary  dealer,  yet  the  largest 
amount  of  such  currency  up  to  the  present  in  the 
harids  of  the  public  does  not  quite  equal  the  total  Bank 
of  England  note  currency  in  the  hands  of  the  wealthy 
classes.  Secondly,  it  follows  that  the  note  has  to  a 
very  large  extent  ceased  to  be  a  real  currency. 
Even  in  these  times  the  active  circulation  of  the  Bank 
ot  England  does  not  reach  36  millions.  The  explana- 
tion is,  firstly,  that  the  Bank  of  England  £5  note  is 
too  large  for  ordinary  people;  and,  secondly,  that  the 
cheque  has  to  a  large  extent,  for  that  very  reason 
superseded  the  note.  Everybody  has  been  taught 
in  tlie  course  of  the  past  two  or  three  generations  the 
advantage  of  keeping  a  banking  account.  Eveiybodv 
who  can  afford  to  do  so,  therefore,  keeps  such  an  ac- 
count. Lastly,  most  people  pay  in  cheques,  and 
not  by  means  of  eitlier  notes  or  coin.  The  cheque, 
lo  all  intents  and  purposes,  then,  constitutes  the  real 
currency  of  the  United  Kingdom. 

It  may  be  asked.  Are  we  not  going  too  far  in 
making  this  latter  statement,  since  in  the  course  of 
less  than  four  months  a  Government  note  currency 
has  got  into  circulation  almost  equal  in  amount  to  the 
circulation  of  the  Bank  of  England  notes  with  which 
the  public  have  been  familiar  for  over  two  centuries? 
No  doubt  the  facts  do  rather  point  to  the  existence  of 
a  demand  on  the  part  of  the  public  for  some  kind 
of  circulation  which  will  not  be  as  heavy  and  cumber- 
some as  coin,  and  will  not  be  so  large  as  the  Bank 
of  England  note.  The  10s.  note  is  undoubtedly  a  very 
handy  kind  of  currency.  It  is  exceedingly  light;  it 
does  not  wear  holes  in  the  pockets ;  and  a  gi'eat 
number  of  them,  therefore,  can  be  cairi.-d  about  con- 
veniently. But  we  must  remember  that  these  notes 
were  brought  into  favour,  not  because  there  existed 
a  demand  for  them,  but  because,  as  a  matter  of  fact, 


the  banks  made  a  difficulty  of  paying  in  gold.  Every 
reader  probably  experienced  a  difficulty  in  obtaining 
gold  during  the  first  few  weeks  of  the  war  scare. 
.And  the  banks,  when  they  made  those  difficulties, 
alarmed  their  customers,  and  made  them  fear  that 
things  were  a  great  deal  svorse  than  they  actually 
were.  If  there  had  been  no  lioarding  of  gold  the 
probability  is  that  there  would  have  arisen  no  demand 
for  Government  currency,  and  that,  therefore,  the 
issue  would  have  been  very  much  smaller  than  it  is 
at  present. 

Probably  the  Treasury  will  watch  very  closely  how 
this  new  currency  is  regarded  by  the  public  during 
the  remainder  of  the  war.  If  the  demand  grows  there 
will  be  a  tendency  on  the  part  of  many  to  urge  that 
there  is  a  real  demand  for  paper  money,  and  that 
paper  money  is  cheaper  and  less  wasteful  than  coin. 
On  the  other  hand,  if  the  enemy  loses  ground;  if,  for 
example,  the  Germans  are  not  merely  driven  out  of 
Poland,  but  are  oliliged  to  retreat  from  France  and 
Belgium  likewise,  and  Germany  herself  is  in  danger 
of  invasion,  the  public  generally  will  come  to  the  con- 
clusion that  not  only  have  all  the  plans  of  the  enemy 
failed,  but  that  Germany  is  in  a  fair  way  of  finding 
herself  at  the  mercy  of  her  antagonists.  Then  there 
will  be  a  general  revival  of  confidence,  and  it  may 
well  happen  that  the  demand  for  Government  notes 
may  cease.  In  any  event,  it  is  too  soon  yet  to  jump 
to  any  conclusion.  The  war  is  barely  four  months 
old,  and  that  is  an  experience  entirely  too  short  to 
found  a  financial  policy  upon. 

Meantime  the  Chancellor  of  the  Exchequer  is  t«.) 
be  congratulated  upon  the  wise  and  statesmanlike 
policy  he  is  pursuing  in  building  up  a  large  gold  reserve 
against  this  new  currency.  This  week,  he  has  again 
set  aside  a  million  against  the  new  notes,  making  the 
total  gold  reserve  accumulated  by  him  13|  millions. 
Therefore,  he  has  at  present  a  gold  reser\'e  of  over 
39i  per  cent.  If  he  continues  setting  aside  a  million 
a  week  he  will  soon  be  in  a  position  to  withdraw  the 
new  currency  if  he  pleases  to  do  so.  In  any  event, 
the  policy  is  sound.  It  will  increase  the  public  confi- 
dence in  a  Government  note  issue.  Over  aod  above 
this,  it  lays  the  foundation  for  another  measure  which 
we  earnestly  hope  the  cost  of  the  war,  great  as  it  is, 
will  not  prevent  him  from  initiating. 

One  final  remark  may  be  permitted.  It  is  that 
the  patriotism  of  those  who  left  their  money  in  the 
Post  Office  Savings  Banks  was  very  largely 
strengthened  by  the  wise  promiititude  of  the  Govern- 
ment in  issuing  small  notes.  If  the  ill-managed  and 
alarmed  banks  had  continued  to  refuse  to  pay  gold, 
(ir,  indeed,  to  perform  most  of  their  otlier  functions, 
and  if  the  public  could  not  get  small  currency  is  it 
quite  certain  that  there  would  not  have  been  a  run 
upon  some  of  the  Savings  Banks,  or,  at  all  events, 
that  a  fear  of  a  run  might  not  have  sprung  up?  The 
true  lesson  of  the  experience  we  have  jiassed  through 
is  not  that  early  precautions  and  preparations  are 
"  unnecessary  because  the  depositors  in  the  Savings 
Banks  are  public  spirited,  but  that  we  havQ  been 
lucky  enough  to  have  nn  Administration  in  £pwer 
who  saw  at  once  the  grave  danger  if  the  panic 
brought  on  by  the  war  were  allowed  lo  last,  and, 
therefore,  took  the  stejis  immediately  which  were 
calculated  to  allay  apprehension  and  inspire  confi- 
dence. We  trust,  therefore,  that  a  reasonable  re- 
serve against  the  Clovernment's  Savings  Banks 
liabilities  will  be  gradually  accumulate<l. 

Open-market  rates  of  discount  advanced  on  the 
issue  of  the  War  Loan,  for  market  dealers  were  not 
unanimous  in  their  view  as  to  its  probable  efTect  upon 
the  Short-loan  market.  When,  however,  it  was  found 
that  the  applications  for  the  loan  were  having  no 
etTect  upon  the  value  of  money,  and  wlien  esjiecially 
market  dealers  began  to  work  out  the  probable  effect 
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of  the  remarkable  facilities  given  by  the  Bank  of 
Kngland,  the  conclusion  was  come  to  that  the  terms 
of  the  loan  meant  that  money  could  scarcely  rise 
above  4  per  cent.,  and  that  whatever  the  value  of 
money  might  be  according  to  Bank  rate,  there  would 
always  be  an  abundance.  The  offer  of  the  Bank  to 
give  currency  for  the  loan  at  the  issue  price  to  any 
amount  meant  practically  giving  an  option  to  the 
market  to  employ  any  amount  of  currency  to  the 
extent  oi  £300,000,000  without  a  corresponding  in- 
crease in  the  gold  reserve.  Brokers  who  had  been 
refusing  to  take  bills  consequently  came  into  the 
market,  and  the  fall  that  took  place  was  the  more 
pronounced  owing  to  the  fact  that  there  was  some 
special  buying  of  Treasuiy  bills,  which  was  im- 
portant both  as  regards  character  and  the  amount. 
Business  has  been  done  this  week  in  outstanding 
Treasury  bills  at  the  following  rates: — February 
n:aturities.  2:^  per  cent.,  March  i2A  per  cent.,  April 
2^  per  cent.,  and  May  3  per  cent.  The  Open  market 
rate  for  three  months'  bankers'  acceptances  dropped 
from  3  per  cent,  a  week  ago  to  below  2f  per  cent. ; 
but  the  reaction  has  been  so  pronounced  that  at  the 
end  of  the  week  the  tone  was  said  to  be  slightly 
firmer.  The  weakness  was  not  confined  to  three 
months'  acceptances,  for  the  rate  for  six  months'  bills 
fell  from  i  per  cent,  to  3}  per  cent.  There  is  no 
change  whatever  to  report  in  the  Short-loan  market, 
for  Government  disbursements  have  more  than  offset 
the  payments  into  the  Bank  in  connection  with  the 
applications  for  the  new  loan,  and  in  the  Discount 
market  current  rates  have  not  been  better  than  1^  per 
cent,  over  the  night  and  lf-2  per  cent,  for  a  week. 


BANK  OF  ENGLAND. 

The  Bank  return  is  not  less  interesting  than  the 
weekly  returns  have  been  on  several  occasions  since 
the  commencement  of  the  war.  For  several  weeks 
past  the  Treasury  have  "earmarked  "  £1,000,000  in 
gold  for  account  of  the  National  Currency  Note  Fund, 
and  the  amount  "  earmarked  "  each  week  has  been 
deducted  from  the  gold  placed  to  the  credit  of  the 
Bank  on  foreign  account.  This  week  the  gold 
received  on  foreign  account  did  not  amount  to 
£1,000,000;  it  did  not,  in  fact,  reach  more  than 
£623,000,  so  that  there  was  a  net  efflux  of  £377,000— 
a  movement  which  has  occuiTed  only  twice  before 
since  the  commencement  of  the  war.  This  loss  was 
offset  by  a  return  of  only  £.30,000  from  the  country, 
so  that  the  bullion  item  is  £347,000  lower,  and,  with 
a  slight  increase  in  the  note  circulation,  the  reserve  is 
•£349,000  lower.  The  ratio  of  resei-ve  to  liabilities 
declined  considerably  from  34  per  cent,  to  31.60  per 
cent.,  and  this  loss  was  due  not  so  much  to  the  actual 
reduction  in  the  reserve,  as  to  the  very  considerable 
increase  in  the  deposit  liabilities.  Owing  to  the 
extent  to  which  the  Bank  is  now  giving  assistance  all 
round,  nearly  £12.000.000  was  paid  by  the  Bank  to 
the  market — namely,  £7,GS5.000  on  the  guarantee  of 
Government  securities  and  £4.212.000  on  "  Other  " 
securities.  Against  this  big  release  of  money  less 
than  £2,500,000  went  into  the  Bank  to  the  credit  of 
the  public  deposits.  Seeing  that  the  2  per  cent,  pay- 
able on  ajiplication  for  the  war  loan  would  amount 
to  fully  £7,000,000,  the  fact  that  the  increase  in  the 
puhlic  deposits  is  not  greater  shows  how  heavy  have 
been  the  Government  disbursements.  The  net  result 
of  all  these  movements  has  been  an  addition  of 
£9.128,000  to  the  "  Other  "  deposits,  which  have  been 
raised  to  the  record  high  figure  of  £156,463,000. 


POSITION  IN  INDIA. 

.Although  the  balance  of  trade  is  so  very  greatly  in 
favour  of  India,  the  demand  for  remittances  is  not 
reflected  in  any  pronounced  inquiry  for'  the  weekly 
sales  of  exchange  by  the  India  Council.  Last  week, 
it  may  be  remembered,  10  lacs  were  offered,  2i  lacs 


v.ere  applied  for,  and  .1^  lacs  were  sold.  On  Wed- 
nesday last  10  lacs  were  again  offered,  fewer  than 
3J-  lacs  were  applied  for,  and  neaily  21  lacs  were  sold, 
1  i  lacs  being  in  bills  at  the  same  minimum  rates  as 
last  week,  and  nearly  1^  lacs  in  transfers  at  iid. 
higher.  So  far  to  date  sales  of  India  Council  bills 
have  amounted  to  only  £4,214,000,  as  against 
£16,549,000  up  to  the  corresponding  date  last  year. 
The  reverse  sales  of  bills  in  India  upon  London  showed 
a  considerable  revival.  Last  week  they  increased  from 
£94,000  to  £390,000,  and  this  week  they  amounted  to 
£560,000,  all  of  \yhich,  however,  were  sold  in  bills. 
The  last  return  to  hand  of  the  Indian  Currency  De- 
partment is  dated  November  22.  It  shows  an  in- 
crease of  43  lacs  in  the  note  circulation  to  6,155  lacs. 
Against  this  increase  in  the  note  circulation  the  reserve 
in  silver  shows  a  fall  of  45  lacs  to  3,097  lacs;  but  the 
reserve  in  gold  rose  88  lacs  to  893  lacs.  The  note 
issue  was  otherwise  covered  by  10  lacs  of  securities 
in  India,  4  lacs  of  securities  in  lyondoii,  and  7.65  lacs 
of  gold  in  England. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  par  oent.(A.ug.  20,  '14)  1    Bengal ...  6  per  oenHNov.  5,  'U) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
November  25,  are  :  — 


1   m- 
I    iU.. 


1    3H. 


—    1  Total  ...       1,£0,000 
Tendered. 
Ra.  3,70,000    ... 


1,1!0,000 
Accepted. 
Us.  2,45,000 


^—Telegraphic  Transfers.^ 

Rs.     Aveiage.  Minimum. 
1,20,000    ■  1/3.966        IjiU 

kuted  reLDittaucea 


Total  ...       2,50,CO0         1,25,000 
Oftei-ed. 
Grand  Total  ...   88.10,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 

Rs.       Average.  Minimum 
Calcutta     ...  1,25,000       l/3.9j7         1/33  i 

From  April  1  no  Nov.  24  inclusive  tae  Oounoil 
for  Rs.6,31,8;, 861,  realising  £i,214,531.  Dp  to  Nov.  25  of  last  flnaucial 
year  tbe  total  Bills  and  Translers  sold  was  Rs.24,71,71,757,  realising 
£16,549.627.  Tie  total  sales  tor  the  week  ended  Nov.  24  amounted  to 
t(s.l',25,b00,  reaUsing  £8,301.  The  amoimt  to  be  oHered  for  tender 
nest  Wednesday  will  again  be  10  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  : 


Tenders 

Amount 

Received 

Accepted 

£ 

£ 

£ 

September 

...    4, 000,000 

1,516,000 

1,515,000 

October 

...    5,000,000 

1,906,000 

1,905,000 

November   5    ... 

...     1,000,000 

— 

— 

12    ... 

...    1,000,000 

94,000 

94,000 

19     ... 

...    1,000,000 

390,000 

390,000 

26    ... 

...     1,000,000 

560,000 

660,000 

SILVER. 

The  bullion  brokers  reported  a  rather  better  inquiry 
for  silver  on  Indian  account.  This  buying  by  India 
was  probably  encouraged  by  the  reduction  in  insur- 
ance rates  since  transport  has  become  safer.  The  price 
ol  spot  silver  rose  from  22Jd.  last  Friday  to  23d.  on 
Wednesday  last — the  highest  quotation  since  quite 
early  in  the  month — ^but  there  has  been  a  slight  re- 
action, and  to-day's  quotation  at  22jJd.  shows  an  im- 
provement of  only  Vsd.  on  the  week.  Although  the 
price  receded  when  the  Indian  support  was  with- 
drawn, there  seems  to  be  a  better  undertone  to  the 
market  than  there  was  a  few  weeks  ago.  Messrs. 
Fixley  and  Abell  report  that:  "  Several  amounts  of 
silver  which  have  been  lying  unsold  in  London  for 
some  tune  past  have  now  been  disposed  of  at  the 
rather  better  rates  recently  ruling,  so  that  the  number 
of  possible  sellers  has  been  materially  reduced.  Still, 
the  course  of  the  market  will  depend  upon  whether  the 
Indian  bazaars  will  be  able  to  maintain  their  pur- 
chases on  the  scale  of  the  last  few  weeks,  and  also 
on  whether  coinage  orders  will  continue  to  absorb 
as  much  silver  as  they  have  recently." 

Nov.  20      21  23  24  25  26  27 

London    _    22}d.       22fi        22S  22ti  23  22?  22|| 

B«nanga...l/3HS-niMliS;  l/3M-3i'    l/^H-H    Vm-H    No  aavice  No  advice 
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SETTLEMENT  DAY.-Settlement  of  pre-War  open 
position  deterred  lo  a  jear  alter  peace  ueclara- 
iion. 

July  ov.    liaiiU  of  Kuglund  rate  tu  4  per  cent,   (ior  subsecjuciil 
ullel\>(,tulis  see  .lippei.UlX   page»J. 

„     31.  General  closing  of  bourses  and  biouK  jixchanges. 
Aug.     6.  Bank   Holiday    extended  to   August  b  inclusive. 
„       t.   War   declaration   Germany   and    liiigland. 

German     Heictislag    auuiorises    exiraordinary    ei- 
penditure      of      i;266,000,0UO,      and      other 
measures.     (See  Jihim  of  August  10,  p.  b.) 
,,      4.  Government  decides  on  State  insurance  lor  ships  and 
cargoes,    takes     over     control     of     railways, 
or<iers  deferment  for  a  month  of  payment  ol 
bills  of  exchange. 
„     6.  Jiank  return  shows  decrea.se  of  £10,500,000   in  gold 
held. 
Government  fixes  prices  of  food  supplies. 
„      7.  BankB  reopen  and  isaue  of  £1  Government   (Trea- 
sury)  notee  (Gurrency  and  Bank   Notes  Act, 
1914J.     Banks    empowered    to    borrow     Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of     their    liabilities    on    aepogit   aud 
current  account. 
„      13.  Government    guarantees    bills    of     exchange     dig 
counted  at  the  Bank  of  England. 
Measure  for   holding  gold  in  Colonies  for  account 
of  the  Bank  of  lingland. 
,,      19.   Lssue  of  £15,000,000  Treasury  bills. 
„       '^6.  Second  issue  of  i;i5,U00,UO0  Treasury  bills. 
,,       ZT.  Parliament   approves   Courts   (Kmergency   Powers) 
Act  providing  leniency  to  debtors. 
5.  Government  action  to  assist  acceptors  of  bills. 
16.  Third   issue  of  £15,000,000  Treasury   bills. 
2.   Stock  Exchange  regulations  moditied  as  to  defaulters. 
,,     7.  I'ourth  Lssue  of  £15,000,000  Treasury  bills. 
„     'J.  Jianks   reduced   deposit  rates  to   2  and   2i  per   cent. 

lall  and  notice. 
„    19.  Brazil  funding  arrangement  loan  £15,000,000. 
„    21.  Eifth  issue  ol    £l5,0vX),000  Treasury  bills. 
„  23.  British  arrangement  with   the  Egyptian  Government 
as  to  hnancing  the  cotton  industry  to  extent 
of  £5,000,000  :  Intended  issue  in  London  of 
£12,000,000  Russian  Treasury  bonds. 
„    31.  Government    scheme    for    dealing    with    account    to 
account  loans  on   Slock  Exchange. 
Nov.  4.  End    of    moratorium.     Stock    Exchange    Committee 
formulates  new   Emergency   Rules  and   con- 
tinues issue  of  notices  thereafter. 
Government     scheme    for     providing    50    per    cent, 
advances    to    traders    in    respect    of    home 
creditors   owed    money    by  debtors  resident 
abroad.     Any  loss  to  be   borne  as  to  75  per 
cent,    by  Government  and  25    per   cent,   by 
accepting  banks. 
„    5.  Sixth  issue  of   £15,000,000  Treasury  bills. 
„    16.  Government  action  to  facilitate  reopening  of  Cotton 
Exchanges.     Advances    to    ba    provided    to 
enable  borrowers  to  meet  market  differences. 
Guarantee    50    per    cent,     by    Government, 
25  per   cent.  Liverpool    Cotton   Association, 
^'®''  ^^"^-  *'^^  lending  bank. 
„    18.   British     Government     Three-anJ-a-Half     per     Cent 
Loan.     £a50,000,«)0  at   issue  price     95   per 
cent.  ' 

Stock  Exchange  Settlement  under  Emergency  Rules 
Meps   for    reopening    the    Stock    Exchanges "  in     the 
United    States. 


Sept. 
Uc't. 


19. 


It  IS  consuiered  that  last  week's  adjustment  of  the 
deferred  Stock  Exchange  Settlement  was  carried  out 
more  successfully  than  appeared,  and  decidedly  more 
satisfactorily  than  previously  had  been  anticipated 
Jo  a  considerable  extent  the,  open  position  has  been 
adjusted.  Some  fair  amount  of  stock  would  appear 
to  have  been  actually  taken  up  or  delivered,  reducin<' 
very  appreciably  the  amount  open  for  adjustment  at 
the  deferred  period  of  a  year  after  the  War. 


In  last  week's  reference  to  Stock  Exrhan-^e 
atrangements  we  should  have  given  the  date  of 
August  15  instead  of  October  15.  It  was  on 
August  15  we  made  the  jironouncement  that  it  is 
''  the  loan  position  open  that  is  the  nettle  lo 
be  grasped."  A  week  later  we  explained  in  detail 
what  the  loan  position  was,  and  offere<l  the  opinion 
that  what,  inter  alia,  appeared  to  us  to  be  necessary 
was  "a  moratorium  in  respect  of  existing  loans  oil 


Stock  Exchange  securities,  to  be  based  on  an  eventual 
ttnal  date  to  be  fixed  some  time  after  the  conclusion 
of  peace, ' '  and  we  also  advocated  ' "  further  steps  in 
respect  of  future  loan  arrangements." 


For  the  time  the  situation  is  relieved  of  the  incubus 
of  the  open  position,  and  high  hopes  arc  entertained 
that  the  next  step,  of  the  reopening  of  the  Stock  Ex- 
change for  restricted  business,  will  not  be  long  delayed. 
Such  a  step  can  only  be  taken  with  the  assent  of  tlie 
i'reasuiy,  aud  it  remains  to  be  seen  what  will  be 
arranged  between  the  Stock  Exchange  and  this  body 
as  to  the  terms  and  conditions  of  reopening. 


it  may  be  ultra-sanguine  to  expect  this  to  take 
place  before  the  New  Year;  but  though  many  people 
anticipate  that  this  may  be  arranged,  ttie  more  general 
opinion  is  that  the  date  of,  say,  January  4  will  lie 
decided  upon.  We  have  noticed  I'ress  references  to 
the  effect  that  the  reopening  is  likely  to  be  fixed  for 
January  3,  but  this  happens  to  be  a  Sunday.  It  is 
(jiiite  on  the  cards,  however,  that  an  earlier  date  will 
be  fixed. 


We  referred  last  week  to  steps  being  taken  lo 
enable  the  stock  exchanges  to  reopen  in  the  United 
States.  The  decision  has  been  definitely  come  to  this 
week  to  reopen  the  New  York  Exchange  for  cash 
dealings  in  bonds  at  prices  to  be  fixed.  The  New 
Orleans  and  San  Francisco  Stock  Exchanges  have 
already  partially  reopened,  and  Chicago  is  consider- 
ing an  early  reopening. 


Die  railways  sections  of  the  stock  markets  have 
come  in  for  a  little  attention  of  late,  and  during  the 
week  miscellaneous  foreign  issues  have  appreciated, 
in  especial  Argentine  descriptions — in  part,  of  course, 
through  good  crops  and  in  part  because  they  are  in- 
trinsically at  a  low  price.  Home  Railway  stocks  show 
little  change,  but  (he  tone  is  better.  Some  of  the  in- 
dustrial descriptions  continue  to  be  inquired  for,  and 
favourites  are  armament,  motor,  and  supply  com- 
panies. With  the  present  weather  discomforts 
members  of  the  Stock  Exchange,  for  the  moment,  are 
under  the  necessity  of  transacting  their  busine.ss 
either  at  their  different  offices  or  in  the  street  and  are 
eagerly  looking  forward  to  an  early  announcement  of 
the  reopening  of  the  Stock  Exchange.  The  trend  of 
the  conservative  mind  is  to  put  off  the  reopening  until 
the  beginning  of  next  year,  but  vigorous  efforts  are 
being  made  to  induce  the  authorities  to  open  it  as 
soon  as  possible. 

We  give  below  a  contrast  of  jirices  with  those  oi. 
the  last  day  the  Stock  Exchange  vas  open,  also  with 
the  "  making-up  "  prices  of  the  end-July  account  and 
closing  prices  of  July  30:  — 

IjkRt  Make-up 
July  27. 
741 


Pric«    PreMot  So 


Consols  .. 
Brazil  5% 
Japan  4|^ 
BusaiaD  4 


July  SO. 


1013 
),  2nd  Scries 
i,  1889 


Qt.  n'e3t"Tn  Rv.  Ord.  ... 

U  *  N.W.  Rv;  Ord 

L.  Brisliton.  &  S.C.  Deld.       .. 

Midland  Dofd. 

South  Kastoni  Defd 

Canadian  Paciflc  Ord. 

Od.  IVunk  3rd  Prof.     

A.maljMnintcd  Copptr 

Ati'liisou  Common        

Union  Pacific  Common 

U.S.  Steel  Common      

n.  Ayrea  Ot.  South  Ry.  Ord. 

Leopoldina  Ord.  

Meilco  lly.  Snd  Pr«t 

San  Paulo  Ord.  

Armstrong,  Wliltworth  Ord.  ... 
nrazilian  'l"raction  Ord. 

Drunner  Mond  Ord.      

Uoatil  (J.  aud  P.)  Ord. 

Ivynocli  Ord.      

l.yona  (J.)  Ord.  

Manoni  Wlrelcas  Ord. 
Penin.  it  Oriental  Deli. 
Vlokers  Ord.      


90} 
82 


12JI 


PriM. 


106i 


07? 

ti3zd 

«3t 

SO 

31 J 

2* 

17« 

1«5 

ii>;txd 

SO 

26 

21 

06 

i!li 

08 1 

oixd 

01 
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42 
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MEXICAN    RAILWAY. 

I'OR  the  past  two  years  or  more  the  political  affairs 
in  Mexico  have  been  steadily  going  from  bad  to  \\orse, 
and  whilst  latest  advices  point  to  a  cessation  of  active 
hostilities,  and  the  situation  at  the  moment  is  described 
as  '"distinctly  better,"  the  outlook  can  only  be  re- 
garded as  "most  uncertain."  For  a  time  the  Com- 
pany benefited  from  the  revolutionary  disturbances, 
the  district  served  being  free  from  the  marauders,  and 
with  other  ports  closed  a  considerable  amount  of 
traffic  was  diverted  to  Vera  Cruz  over  the  Mexican 
Eailway  system,  which,  under  normal  circumstances, 
would  have  been  forwarded  by  other  routes.  The 
situation,  however,  completely  changed  with  the  occu- 
pation of  Vera  Cruz  by  the  United  States  forces,  and 
as  a  portion  of  the  track  near  the  port  was  removed 
by  order  of  the  Government,  traffic  was  seriously  in- 
terrupted, and  the  earnings  and  profits  of  the  line  have 
since  steadily  declined.  Eoving  bodies  of  bandits  are 
reported  to  have  been  operating  in  the  vicinity  of  the 
railway  during  the  past  half-year,  and  have  done  some 
damage  to  the  Company's  rolling  stock  and  buildings, 
more  particularly  on  the  Tacatlan  branch,  where  only 
an  intermittent  service  has  been  possible.  The  service 
on  the  main  line  has,  however,  been  conducted  almost 
without  interruption,  except  for  the  break  near  Vera 
Cruz,  which  has  fortunately  now  been  resumed.  The 
effect  of  the  prolonged  unrest  upon  the  trade  of  the 
country  has  naturally  been  adverse,  and  the  railway 
companies  are  consequently  suffering  not  only  from  a 
continuance  of  the  revolutionary  movements,  but  also 
from  the  trade  stagnation  which  is  everywhere 
apparent. 

In  the  circumstances,  it  is  surprising  that  the  iMexi- 
can  Eailway  Company  has  come  through  the  past 
half-year  as  well  as  it  has.  The  decrease  in  gross 
earnings  was  $270,000,  or  5.6  per  cent.,  but  as  work- 
ing expenses  were  great«r  by  $414,000,  owing  to  the 
higher  cost  of  fuel,  stores,  &c.,  the  net  revenue 
balance  comes  out  $684,000  to  the  bad,  representing 
a  decline  of  nearly  27  per  cent,  compared  with  the 
June  half  of  1913.  Such  a  loss  is  in  itself  a  serious 
matter,  but  w'ith  the  average  value  of  the  dollar  nearly 
6d.  less  than  in  the  ..corresponding  half-year,  the 
diminution  in  profit  is  as  much  as  £110,000,  or  68.5 
per  cent.,  the  surplus  in  excess  of  charges  being  onlv 
£50,714,  as  against  £161,129.  Such  a  profit  is 
equal  to  a  dividend  of  2  per  cent,  actual,  or  at  the 
rate  of  4  per  cent,  per  annum  on  the  First  Preference 
stock  ;  but  in  %-iew  of  the  conditions  still  prevailing  in 
Mexico,  the  directors  have  decided  to  pass  the  whole 
of  the  amount  to  the  credit  of  reserve  account.  The 
reserve  is  thereby  raised  to  £161.600.  against  which 
it  has  been  decided  to  write  off  the  overspent  balance 
on  renewals  account  amounting  to  £84.148,  and 
£6.53-5  in  respect  of  income  tax,  the  net  reserve  thus 
being  reduced  to  £70,916.  The  following  table  sets 
out  in  detail  the  main  results  of  working  for  the  half- 
year  in  contrast  with  those  for  the  .June  half  of 
1913:  — 

, June  Half X 

1914  1913  .—Inc.  or  Dec.--, 

Mei.  $        iles.  i       MC5.  %  % 

QroM  earnings  ^..l.il.OOO    4,854.300  —270,300      -   r,-6 

B3P«nses         e.eS.-i.^OO    2.271,700  -1-413.800      -f-18-2 

Kat'O  (58-97)         (4709)  -I- (11-8S)  — 

Net  earnings 

Rate  of  exciiange     

Net  caming?  (sterling)         

Miscellaneous  income  

Net  income    ... 

Interest  on  6%  Debenture  stock  .'.'. 

Interest  on  Second  Debentures,  &c. 


Total  charges 

Net  profit       *][ 

DiT.  on  First  Pref.  stock  (8%) 

Balance  

DiT.  on  Second  Prefistock  (6%)  . 

Balance  

Div.  on  Ordinary  stock 
Bate  per  cent.       

Surplus 


l,8fi8.500 
16-.i5d. 

£ 
123,436 
223 

2,552,600 
22-52d. 

£ 

232,665 

1  214 

-684.100 
-5-97d. 

£ 
—109,229 
-        991 

-26-9 
-4"70 

123,659 
60,000 
12,750 
195 

233,879 
60,000 
12,750 

—  110,220 
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72,945 
50,714 
Nil 

72,750 
161,129 
102,164 

-110,41.1 
—  102.164 

—68-5 

50.714 
Nil 

58,965 
30,359 

-   30,359 

- 

50,714 
Nil 

28,606 
28,184 
(2»%) 

—  28,184 

^Z~ 

The  heaviest  drop  in  traffic  occurred  in  foreign 
goods,  41,561  tons  less  having  been  carried  at  a  loss 
in  revenue  of  $570,869.  National  goods,  on  the 
other  hand,  increased  8,751  tons  and  produced 
$166,315  more  revenue.  The  receipts  from  passengers 
and  luggage  decreased  $57,005,  the  number  of 
passengers  earned  showing  a  decline  of  173,896.  Ex- 
press trafi&c  increased  $35,589,  and  the  net  decrease 
in  the  passenger  train  traffic  was  therefore  only 
$21,416.  The  heavy  fall  in  the  sterling  value  of 
the  dollar  was  mainly  responsible  for  the  increased 
cost  of  working.  Unfortunately,  the  value  of  the 
dollar  has  further  declined  in  the  cmxent  half-year, 
the  rate  so  far  having  varied  between  l&AOd.  and 
8A9d.  The  effect  of  the  trade  depression  and  the 
further  fall  in  the  exchange  continues  to  be  reflected 
in  the  working  results  of  the  Company.  In  the  thi-ee 
months  July  to  September  the  gross  earnings  have 
been  reduced  from  $2,576,600  to  $2,499,600,  whilst 
the  working  expenses  have  been  raised  from 
$1,292,300  to  $1,613,100.  The  net  earnings  at 
$886,500  consequently  show  a  decline  of  $397,800, 
or  nearly  31  per  cent.   The  comparison  is  as  follows  :  — 


Gross  earnmgs 
Expenses 
Ratio  ... 


^3  months,  Julv  1  to  Sept.  30.— 
1914.  1!113.      Inc.  or  Dec. 

Hex.  $  Mcs.  $       51ex.  $ 

2,499,600  2,670,600    —    77,000 

1,613,100  1,292,300    -f320,800 

(64-52)  (50-16)      +  (14-36) 

886,600  1,284,300    —397,800 


It  is,  of  course,  impossible  to  make  any  forecast 
of  the  immediat-e  future,  having  regard  to  the  con- 
tinued unsettled  state  of  the  country ;  but  it  is  quite 
obvious  that  until  some  form  of  government  can  be 
established  in  Mexico  strong  enough  to  restore  con- 
fidence and  maintain  order,  there  is  little  hope  of  an 
improvement  in  the  position.  Current  quotations  of 
the  Company's  securities  are  nominally  as  follows: 
93 i  for  the  First  Preference.  57 J  for  the  Second  Pre- 
ference, and  27  for  the  Ordinary. 


ENTRE  RIOS  RAILWAYS. 

The  Enlre  Eios  Eailways  Company  has  experienced 
a  year  of  great  anxiety,  but,  on  the  whole,  has  come 
through  the  ordeal  remarkably  well.  Its  gi'oss  earn- 
ings dechned  by  only  £1,295,  or  0.2  per  cent. 
This  was  accompanied  by  a  decrease  of  £13,432 
in  working  expenses,  and  the  net  earnings  show 
a  gain  of  £12,136,  or  4.6  per  cent.  Miscel- 
laneous income  was  also  better  to  the  extent  of 
£2,767,  and  the  improvement  in  net  revenue  is  as 
much  as  £14,903.  or  5.5  per  cent.  This,  it  is  true, 
was  insufficient  to  provide  the  increase  in  capital 
charges,  which,  owing  to  the  new  issue  of  Five  per 
Cent.  Debenture  stock,  were  on  balance  some  £31,595 
heavier,  nevertheless,  the  net  profit  at  £135,009, 
although  showing  a  diminution  compared  with  1912-13 
of  £16.692,  is  still  sufficient  to  have  paid  the  full  divi- 
dends on  the  First  and  Second  Preference  stocks,  with 
a  surplus  of  over  £6,000.  The  position  thus  i  sclosed 
is  satisfactory,  especially  as  no  account  is  taker,  of  the 
sum  of  £53,494  due  under  the  agreement  with  the 
Argentine  Eailway  Company.  This  payment  is  not 
forthcoming,  at  any  rate  in  cash,  and  as  the  earn- 
ings of  the  line  so  far  this  year  show  a  heavy  decrease 
compared  with  a  year  ago.  the  directors  have  wisely 
decicied  not  to  recommend  final  dividends  on  the  First 
and  Second  Preference  stocks,  which  in  April  last 
received  interim  payments  of  2J  per  cent,  and  2  per 
cent,  respectively.  The  inability  of  the  Argentine  Eail- 
way Company  to  meet  its  obligations  to  the  Company 
in  cash  is  a  direct  result  of  the  financial  crisis  conse- 
quent upon  the  European  war,  and  the  agreement  has 
been  cancelled.  Conditional  on  this  course  being 
adopted,  the  .Argentine  Eailway  Company  ofier  the 
Entre  Eios  2,-500  fully-paid  shares  of  500  francs  each 
of  the  Compagnie  Francaise  des  Chemins  de  Fer  de 
la  Province  de  Santu  F6,  equivalent  in  nominal 
amount  to  £50,000  sterling,  in  settlement  of  all  out- 
standing claims. 
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GREAT  NORTHERN  ORE  PROPERTIES. 

TiiK  l]Luit(-fs  of  tlio  Great  Xortlierii  iron  (he  rM>pei- 
ties  announce  a  tenth  distribution  upon  tlie  certificates 
of  that  undertaking.  The  dividend  just  declared  is  OU 
cents  per  share,  payable  on  December  22  next,  the 
same  as  for  1912  and  1913.  In  December  1906  the 
Great  Northern  Eailway  of  the  United  States  issued 
without  payment  1,500,000  ore  certificates  to  its  stock- 
holders. At  that  time  the  Great  Northern's  capital 
consisted  of  1,500,000  shares  of  $100  each,  and  con- 
sequently the  holders  of  each  Great  Northern  Eailway 
share  received  one  certificate  the  value  of  which  is 
governed  by  the  profits  of  the  ore  lands  for  each  share 
held.  The  issue  of  this  bonus  was  made  by  the  direc- 
tors with  the  approval  of  the  stockholders  of  the  Great 
Northern  Eailway,  and  the  ore  lands  were  transfen-ed 
to  trustees  for  the  benefit  of  the  Great  Northern  stock- 
holders of  record  December  6,  1906.  The  trust,  in 
whose  benefit  all  certificate  holders  participate,  holds 
stocks  in  certain  companies  which  control  by  owner- 
ship and  leasehold  valuable  iron  lands  in  the  Missabe 
district  in  Minnesota,  aggregating  65,091  acres,  esti- 
mated to  contain  over  400,000,000  tons  of  iron  ore. 
In  August  1907  the  Great  Western  Mining  Company, 
with  the  guarantee  of  the  United  States  Steel  Corpora- 
tion, leased  39,296  acres,  agreeing  to  mine  and  ship 
certain  quantities  of  ore,  increasing  irt  amount  year  by 
year,  upon  the  payment  S.  royalties  computed  upon 
the  basis  of  the  ore  containing  59  per  cent,  of  metallic 
iron.  This  arrangement  expires  at  the  end  of  the 
current  calendar  year,  and  is  not  to  be  renewed  by  the 
United  States  Steel  Corporation.  The  income  of  the 
ore  properties  has  arisen  very  largely  from  the  lease 
of  the  mines  to  the  Great  Western  Mining  Company, 
or,  in  other  words,  the  Steel  Corporation,  and  the 
termination  of  the  lease  is,  therefore,  a  matter  of  great 
importance.  Tlie  essential  thing  to  recollect,  however, 
is  that  the  mines  are  valuable,  and  that  sooner  or  later 
a  fresh  lease  of  them  may  be  effected  and  income  de- 
rived tlierefrom.  The  trustees  of  the  properties  have 
made  arrangements  for  continuing  mining  operations 
and  for  disposing  of  ore  in  the  open  market,  and  the 
extent  of  the  profits  in  future  will  depend  in  large 
measure  upon  their  sales  and  upon  the  prices  realised. 
In  all,  the  holders  of  the  ore  certificates  will  have 
received  by  the  end  of  this  year  $10.50c.  in  dividends, 
which  have  been  paid  as  follows:  September  1907 
March  1908,  and  September  1909,  $1  each;  March 
1910,  September  1910,  December  1910,  March  1911 
December  1912,  November  1913,  and  December  19m' 
50  cents  each.  When  the  Steel  Corporation's  lease 
terminates  it  is  estimated  the  available  assets  of  the  oiv 
properties,  practically  all  of  which  are  in  cash,  will 
total  approximately  $9,0n0,n00,  equal  to  a  little  over 
$6  per  certificate.  This  fund  will,  of  course,  be  avail- 
able for  the  trustees  in  mining  ore  for  sale. 

At  the  present  time  great  sta(.'nation  prevails  in 
the  iron  and  steel  industries  of  the  Ignited  States  owing 
to  a  multiplicity  of  disturbing  causes,  but  such  a  con- 
dition of  things  cannot  continue  indefinitely,  and  when 
the  situation  improves  and  confidence  revives  there 
cannot  fail  to  be  an  enormous  demand  for  ore,  and 
the  trustees  should  have  no  difiiculty  in  disposing  of 
all  they  may  have  to  offer.  Not  only  will  it  be 
essential  for  the  railroads  of  the  United  States  to  make 
provision  for  the  growth  of  traffic  which  mav  confi- 
dently be  anticipated  to  arise  in  the  coining  years  in 
a  country  abounding  with  natural  resources  of  all 
kinds,  but  a  good  deal  of  leeway  will  imve  to  be  made 
up,  for  at  the  present  time,  and  indeed  for  some  time 
past,  the  railroads  have  been  making  the  smallest  pos- 
sible purchases  of  rails,  equipment,  and  materials  of 
all  kinds.  With  the  railroads  again  |aircirisiiig  freely, 
and  renewed  demands  being  made  liy  all  the  other 
industries  of  the  country,  a  groat  in(|iiiiy  for  the  ore 
of  tlie  Great  Northern  properties  sliould  he  witnessed. 
As  a  consequence  of  the  war  the  demand  in  the 
States  should  be  enormously  increased. 


Established  1885 


•^'.S-i  Established  1885. 


GENERAL 

Accident    Fire    and     Life 

ASSURANCE     CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth.  Scotland, 
(ieneral  Kuildinf,'s,  Aldwych    n.ndon. 
F.  NiiRlK-MlLLKi.,  J. P.,  ijfoeral  -Manager. 


PLAYER'S 

NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS. 


Troops  at  Home 


(Duty  paid) 


It  would  be  well  II  those  wlahlDi:  to  lend  Tobaccs  la 
our  Soldiers  would  remember  those  itlll  lo  Ureal 
Uritain.  There  are  thousands  ol  kck-ulars  and  Terri- 
torials awaitinK  orders,  and  In  sending  a  present 
now  you  are  assured  ol  reaching  your  man. 

Supplies  may  be  obtained  Irom  the  usual  trade 
sources,  and  we  shall  be  elad  to  lurnlsta  any  Infor- 
mation on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons.  NortinKham.  will  (through  the 
Proprietors  lor  bxport,  Phe  Uritlsh-Amerkan  lobacco 
Co.,  Ltd.)  be  pleased  to  arrani:e  for  supplies  uf  this 
world-renowned  Brand  to  be  forwarded  tu  the  Pront 
■t  Uuty  Free  Kates. 


JOHN  PLAYER 

&  SOi\S, 

Castle  Tobacco  Factory, 
Nottingham. 

icb  of  ihe  Imperial  Tabicco 

Compaiiy  (of  Gresl   BritAjo  snd 
Ireland),  Limited. 


Though  in  the  Stock  iiiurkets  generally  tliere  has  been 
a  fair  amount  of  business,  of  coarse  for  cash,  the 
raining  department  trade  has  during  the  week  been 
pretty  well  at  a  standstill,  without  appreciable  move- 
ment in  prices.  The  "  Katlir  "  group  remains  firm  in 
tendency  after  the  spurt  of  last  week,  wliieh  has  been 
maintained. 

Apropos  of  the  "  Kaflir  "  market.,  it  is  known  that 
there  is  still  some  amount  of  speculation  upen  for  the 
fall,  and  it  has  been  noticeable  for  some  while 
past  that  if  any  stock  has  been  offered  it  has  been 
quickly  absorbed.  It  is  not,  however,  so  much  from 
this  circumstance  that  some  of  the  special  securities 
have  appreciated  a  little  in  price  as  because  of  the 
intrinsic  merits  of  some  shares  which   are  dt^idedly 
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undervalued  at  the  present  pn.e.  Al  the  same  time, 
if  the  position  definitely  changes  for  the  better,  a 
considerable  appreciation  all  round  may  be  witnessed. 
In  diamond  shares,  which  were  in  somewhat  strong 
demand  last  week,  a  slight  reaction  has  occurred. 
Copper  shares  show  no  quotable  change. 

RHODESIAN    GOLD    PRODUCERS.— II. 

In  coiitinuaiion  of  the  particulars  as  to  Ehodesian 
mines  that  appeared  in  our  issues  of  October  24  and 
31  we  add  further  showings:  — 

Bell  Reef  Development,— Capital  issued,  £181,338, 
in  shares  of  £1;  approximately  £50,000  of  floating 
debt.  Crushings  have  been  returned  as  under.  Plant 
capacity,  4,000  tons  monthly. 

/.-Hevenue-^  ^Expenpc?.-^  z-Profit^^ 

Period                    Tons  Per  Per  Per 

19U.                 Cnislied  £,  Ton  £  Ton           £  Ton 

Juneqr.          ...    7.64S  15.105  39/3  14.770  38/7  335  -/H 

July       3.490  7.629  4i/8  5.602  32/1  2,027  11/7 

Aug J.'-Sl  6.669  3t/2  5,J23  2f/10  1,346  7/4 

Sept,      3.549  6.762  35/. 1  5.548  31/4          8i4  4/7 

I  Oct 3.200  7,-91  —  5.432  —  2.t59  — 

For  October  the  reduced  tonnage  is  attributed  to 
trouble  with  the  power  plant. 

The  ore  reserves  at  March  31,  1914,  reported  as 
56,788  tons,  averaging  12.4  dwt.  (52s.  8d.)  per  ton. 

It  is  anticipated  that  when  full  plant  works  at 
4,000  tons  monthly,  output  operation  expenses  will 
be  reduced  to  25s.  per  ton. 

Cam  and  Motor. — The  results  of  operations  since 
start  show  a  slight  gradual  increase  in  the  extraction 
efficiency  of  the  plant,  but  so  far  there  has  been  a  very 
different  percentage  extraction  to  that  anticipated  from 
the  tests  prior  to  erection  of  the  full  plant. 
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Feb.  28  to  April  30 

May         

June       ...        — 

J"'y      

Aug 

Sept 

Oct 


Value 

Kei-overed  Per     Extracti' 

Tons  £  Ton  % 

34,601  24.674  —  57.6 

11,120  13.598  251  57.8 

K.409  16,204  29/3  63.1 

12,234  15.867  25/11  63.6 

11,997  16,210  27/0  64.1 

11.870  16.709  23,2  65.3 

12.435  17.109  277  69.3 


Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 
Crushings  by  stamps  and  Chilian  mills  have  been 
as  under:  — 

Price 

Tons                       Per    Working    Per  Profit     Per   end  ot 

Year  to             Crushed    Value    Ton  Bspenfles  Ton  (est.^     Ton  Period 

Har.  31                                    £                           £  £ 

1914    80,635     157.091    38  11      89.188      22/1  67,903    16,10      | 

1914-15. 

Joneqr.       ...    14,615       23,236    38/7         15,499     21/2  12,737    17  6      ;| 

Sept.  qr.       ...    15.471      31.414    00/7         17,221      22/3  14.193    18  4     — 

Oct 5,228       ll,l2i    42/7           6.151      23,6  4.972    19,1      — 

G^ld  resc'vp  :  Oc'oher.  2.f'  I  or.. 

Dividends  declared — 1913.  Jane,  15  ;  Dec,  15  per  cent. 
1914,  Jane,  10  per  cent. 

The  ore  reserves  at  June  30,  1914,  were  returned 
as  54,904  tons,  assay  value  64s.  6(i. 

The  present  price  of  the  £1  shares  is  about  lis. 

Falcon. —  One  must  await  the  issue  of  the  annual 
report  to  June  30  last,  which  is  now  about  due — 
a  year  ago  the  meeting  was  held  on  November  11- — 
to  ascertain  its  financial  position.  At  June  30,  1913, 
as  against  £200,000  uncalled  of  Debenture  issue  and 
approximately  £38,000  in  cash,  it  had  creditors  and 
bills  payab  e  £32,000,  and  machinery  ordered  figured 
for  £182,000.  During  the  period  of  plant  construc- 
tion, which  continued  up  to  about  June  this  year, 
outlays  on  capital  account  were  very  heavy,  and  it 
looks  as  if  its  working-capital  resources  would  have 
been  exhausted  by  the  middle  of  1914.  The  issued 
capital,  according  to  the  last  report,  was  .£571,428. 
in  £1  shares,  and  also  £250.000,  part  of  an  authorised 
£300,000,  Six  per  Cent.  First  Mortgage  Convertible 
Debentures.  The  plant  that  was  put  up  was  designed 
to  deal  with  15.000  tons  monthly,  and  a  commence- 
ment of  milling  was  made  in  June  last.  It  will  take 
some  time  to  shape  the  plant  into  working  order,  for 
the  ore  being  of  complex  character,  the  treatment 
of  copper  containing  gold  will  have  to  be  subjected 


to  a  roasting  process.  Note  will  be  taken  that  the 
average  assay  value  of  the  ore  reserves  figures  for 
about  49s.  per  ton,  and  it  remains  to  be  seen  what 
will  be  the  costs  of  operation  and  extraction  of  metal 
contents.  To  a  great  extent  the  plant  is  of  a  character 
about  which  much  has  to  be  learnt  as  regards 
Rhodesia.  The  roasting  cost  at  Globe  and  Phcenix 
mine  for  1913  was  5s.  "id.  per  ton  milled.  Particulars 
as  to  the  cost  of  other  companies  that  have  to  use  a 
roasting  process  have  to  be  awaited. 

The  first  returns  of  monthly  treatments  issued  are 
reported  to  have  given  results  as  under:  — 


Tons 


, Production- 


1914. 
July    ... 
August 
Sept.  ... 
Oct.    ... 


Tic-lted        Copier  Gold 

of  2.0i0  lb.  LongTons  Dz.Fine 
..      6,816  —  - 

,.      5.859  77  932 

..      8,117  154J  2,172 

..      8,506  26CJ  3,821 


17.410 
30,953 


In  October  a  second  furnace  started,  and  the  re- 
turns  above  shows  a   big   improvement. 

At  June  30,  1914,  the  ore  reserves  were  given  as 
807,653  tons,  containing  copper  and  gold  combined 
of  value  48.9  shillings  per  ton. 

The  present  quotation  for  the  £1  shares  is  about  \. 


RUSSO-ASIATIC   CORPORATION. 

Ix  recent  months  we  liave  frequently  called  attention 
to  important  discoveries  in  connection  with  two  of 
the  properties  covered  by  concessions  belonging  to 
this  Corporation.  After  a  long  period  of  testing  and 
development  operations,  both  at  the  coal  property  at 
Ekibastas  and  at  the  Eidder  (mixed  metal)  mine,  the 
st«p  has  been  taken  of  forming  a  company  to  work 
these  properties,  and  we  understand  that  next  week  an 
offer  will  be  made  of  £500,000  Sis  per  Cent.  Con- 
vertible Debentures. 


Angio=Westphalian  (Kent)  Group. — Apparently, 
owing  to  attention  having  been  called  to  a  German 
connection  with  this  group,  an  ofiScial  notification  has 
been  issued  that  Mr.  Willi  Peritz  has  ceased  in  any 
way  to  be  connected,  either  as  a  director  or  in  the 
management,  with  the  Anglo-Westphalian  (Kent)  Coal- 
field. Limited,  Chislet  Colliery,  Limited,  and  the  Kent 
Freehold  and  Minerals,  Limited. 


RAFINPA    (NIGERIA)    TIN. 

PROMISE  AND  PERFORMANCE. 

For  the  greater  part  of  1912  we  constantly  dealt  with 
the  numerous  promotions  then  current  of  Nigerian 
tin  enterprises,  calling  attention  to  the  frequency  of 
over-capitalisation,  looseness  of  infonnation,  large 
profits  of  intermediary  companies  and  individuals, 
higlily  coloured  reports  of  consulting  engineers  or  so- 
called  experts,  methods  of  market  manipulations,  and 
other  points.  Such  points  at  the  time  were  too  little 
given  heed  to  by  the  speculative  public.  There  has 
since  been  a  long  aftermath  of  losses,  reconstructions, 
amalgamations,  and  liquidations,  and  the  instances  of 
success  even  in  soundly  conceived  enterprises  have 
been  rare. 

We  are  induced  to  recall  these  remarks  by  the 
receipt  this  week  of  the  report  of  the  directors  of  the 
Rafinpa  (Nigeria)  Tin  Company,  Limited,  which  was 
formed  Februan,-  29,  1912,  with  a  capital  of  £100,000. 
Particulars  "  for  public  information  only  "  were  made 
public,  but  no  prospectus  proper  appears  to  have  been 
issued.  No  definite  statement  was  given  as  to  what 
was  the  purchase  consideration  paid  to  the  vendors, 
the  Nigeria  Proprietary  Company,  Limited.  £20,000 
of  the  working  capital  in  5s.  shares  was  privately  sub- 
scribed, and  20,000  shares  of  5s.  each  were  held  in 
reserve.  Apparently — we  say  "  apparently  "  ad- 
visedly— the  purchase  consideration  was  £75,000.  with 
options  on  unissued  shares.  This  may  not  be  strictly 
correct,  however,  for,  according  to  the  balance  sheet 
at  March  31  last,  the  issued  capital  was  388,000  shares 
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of  5s.  each,  and  the  vendors  have  a  call  on  lUU.UOO 
unissued  shares  at  par  to  September  17,  1915.  At 
March  31,  1913,  the  vendors'  option  extended  to 
12,000  shares  only.  There  were  extensive  dealings  in 
the  early  part  of  1912,  and  many  shares  were  bought 
by  the  eager  public  up  to  about  50  per  cent,  premium. 

In  August  1913  sanction  was  given  by  the  sliare- 
holders  to  the  capital  being  increased  to  £125,000  in 
500,000  5s.  shares,  but  the  extra  100,000  shares 
authorised  have  so  far  not  been  issued,  though  rights 
to  call  them  till  February  1915  have  passed  to  the 
vendors. 

Advertised  particulars  of  March  6,  1912,  set  out 
an  estimate  of  the  Company's  consulting  engineer 
of  a  net  profit  of  over  £84,000,  and  he  estimated  that 
a  fiist  20-lon  unit  of  plant  would  be  in  operation  by 
July  1912.  In  April  1913  a  supplementary  estimate 
of  profits  to  be  derived  from  additional  area  was  put 
forward  by  the  consulting  engineer,  who  anticipated 
a  profit  of  £70,000  in  addition  to  the  £84,000  to  be 
secured  from  the  original  mining  lease.  Though 
nothing  had  been  obtained  to  confirm  estimates  as  to 
profits  on  area  already  controlled,  at  the  meeting  held 
August  13,  1913,  reference  was  made  to  rights  over 
an  additional  area  of  3i  square  miles  having  been 
acquired,  and  the  report  issued  this  week  refers  to 
the  Company  holding  an  option  over  about  seven  square 
miles  extra  ground  in  the  Kano  province.  The  policy 
of  adding  acre  to  acre — and  separate  areas  at  that — has 
been  far  too  pi-evalent  with  Nigerian  companies,  and 
with  the  Rafinpa  such  policy  has  been  adopted, 
although  to  March  31  this  year'  the  total  sales 
of  tin  concentrates  obtained  had  but  a  value  of 
£483  lis.  lOd. ! 

Beyond  the  £13,076  initial  cost  of  prospecting  the 
concessions,  preliminary  and  administration  costs,  also 
over  £28,000  subsequently  spent,  all  the  cash  raised 
has  been  spent.  The  Company  owes  to  creditors 
€20,131  19s.  5d.,  and  since  March  31, 1914,  has  issued 
£3,400  of  Debentures,  .\gainst  creditors  and  debtors 
the  Company  has  the  sum  of  £2  16s.  in  cash. 

The  vendor  Company,  the  Nigeria  Proprietary 
Company,  Limited,  had  an  agreement  with  one  gentle- 
man, and  its  directorate  included  three  gentlemen 
who  are  directors  of  the  Eafinpa  (Nigeria)  Tin  Com- 
pany. The  meeting  held  on  Thursday  passed  over 
with  no  efficient  action  to  bring  about  an  inquiry  as 
to  the  affairs  of  the  Company. 


Abbontiakoon. —  Issued  capital,  £G2o,157  lO.s-.,  in 
10s.  shares.  Loans  remaining  to  be  cleared  off, 
about  £25,000.  Crushing  recommenced  July  1912 
with  new  plant  of  25  stamps  and  two  tube  mills,  with 
capacity  of  11,000  tons  per  month. 

Price  of 

Total  Sharea 

Year  ends     Tnna       ^Oold  Valuiv-^     z-Kx  p«ii8es-~,        ^Proflt.^  eiol  of 
nen.il       Mllpil          e        Per  Ton         £       Per  Ton      £    Per  Ton  Peiind 

19l2(6mo8.)«,415     79.2M     34  2         70.4  9     30  4       8.875         ?/8  6/3 

1913     ...      108  ^M    2}5.t28      43/S       146  687     27/0     88  941      16/5  7/6 

1914. 

March  fir.      30,5C5     54.699      3510       38  9-' 2      ^-i  6      15.757      10/4  f/9 

June<|r.       32,446      67.C44      414          41,694      2'i/8      25.4tO      16  8  7/9 

July    ...      11.366     26.217      46  1         15.(68      26  5      11149      19/8  7,6 

Aug.    ...      11,197     2i,'<08      37/4         14,670     26/2       6,338     11/2  — 

Sept.   ...      11,147      23,7i5      42/6         14,i62     ii/i       9,643      17/4  — 

Oct.     ...      12,Ui5      19.165      318         14,93u     21,10     4,135       6/10  — 
Diviflends— 1914,  May,  Cd  ;  Nov,,  (d. 

\  second  dividend  declaration  that  was  made  last 
week  of  6d.  per  10s.  share  makes  a  total  distribution 
of  10  per  cent,  so  far  declared  on  account  of  the 
current  year  ending  December  31  next.  In  addition, 
it  is  announced  that  the  Company's  loan  has  been 
reduced  to  £25,000,  against  £50,(X)0  at  end  Decem- 
ber 1913.  As  will  be  seen  from  the  following  table, 
the  profit  earned  in  the  first  ten  montlis  of  1914  has 
amounted  to  over  £73,000,  before  allowing  for  plant, 
Ac,  depreciation.  The  two  dividends,  aggregating 
10  percent.,  absorb  £62,546. 

The  present  price  of  the  10s.  shares  cum  dividend 
is  7s.   6(/. 


FikJiBliLA  ItLOtK  A.— Capital,  £1,1S0,(X.0  in  £1  shares ; 
issued,  1,049,876  i^hares.  In  November  1914  the  remaining 
amount  of  floating  debt  was  some  £80,000.  The  foUowiug 
ifcHults  have  been  obtained  since  the  startini^,  May  1911,  of 
part  of  the  new  110  stamps  to  have  a  capatity  of  about 
300,000  tons  per  annum  : — 

Year  to  ToDB       ,— Revena^-^       ,^BxpeiiH;a  •— ,       *-Profl^^     Price 

Ucc.  (1  Btpa.     lluied      Ami.    Per  tea      Aiut.    Per  ton     Ami.  Per  loo  <  od  o( 
1911.  £  t  u  Period 

7moa.      45av.  95.483     16^,346      34/3      131.327      28  2        2b.'.19        6(1      i 

1912...    64|av  172,419    297,125     34/6     2JJ,r65     27  d  58,660       6/10  1 

1913      ...  8i>    2i9.990    386,917     33/8     293.346     2t/o  93,671       8/2       fi 

1914. 

Mar.qr....  81.|    53,670    94,539     32'3       74^76       25/4  20,263       6/11    5" 

Juneqr...  86§    63,5C0  Ul,6s7     32  0       82,782     261  K.bOS       5/11     J 

Sept.qr.    —     71,  M4  1.1,518     3./i       t8,633      2J/10  22,885       6/5     — 

Oct.     ..,    —     25,900    40,247     31/1       3i,(j61      23/2  10,186       7/11    — 
*  Including develo[imeiit. 

The  working  costs  include  4s.  per  ton  for  develop- 
ment redemption. 

It  has  been  announced  this  week  that  the  Prestea 
Company's  loan,  which  a  year  ago  stood  at  £144,000, 
has  now  been  reduced  to  £80,000,  and  is  expected  to 
be  further  reduced  to  £70,000  by  the  end  of  1914. 
By  arrangement  with  the  lenders  of  the  loan,  tlie 
Prestea  Company  can  commence  payment  of  dividends 
when  its  loan  is  reduced  to  £50,000,  so  that  next  year 
will  probably  witness  the  commencement  of  dividend 
payments  on  a  small  scale,  and  the  amount  of  profit 
available  for  dividends  should  increase  as  the  loan 
gradually  becomes  liquidated.  An  important  factor  in 
regard  to  the  future  prospects  of  the  Prestea  is  tlie 
extraction  of  the  gold  contents  of  the  refractory  ore. 
Hitherto  the  total  percentage  extraction  has  been  low, 
owing  to  difficulty  of  satisfactorily  treating  the  mill 
residues.  Experiments  are  being  conducted  with  a 
view  to  remedying  this  defect,  and  success  in  this 
direction  will  greatly  enhance  the  future  outlook  of 
tht:  mine.  Apart  from  the  question  of  extraction, 
the  position  of  the  mine  is  good,  the  ore  reserves 
being  of  satisfactory  grade  and  large  in  quantity 
(691,670  tons,  value  41s.  3d.  at  end  1913),  while  cur- 
rent development  showings  are  up  to  tlie  average. 


BRITISH    BROKEN   HILL. 

The  oulstandiiig  lealure  of  the  working  results  set 
out  in  the  report  just  issued  for  the  half-year  to 
June  30  is  the  very  satisfactory  state  of  etEciency 
attained  by  the  new  lead  and  zinc  concentrating 
plants.  About  the  same  quantity  of  ore  was  dealt 
with  by  the  lead  mill  in  the  half-year  to  end  June  as 
in  the  previous  six  months,  but  the  lead  extraction 
rose  to  72  per  cent.,  against  only  66  per  cent,  in  the 
previous  period,  when  the  old  mill  mostly  worked. 
The  new  zinc  mill  dealt  with  a  very  large  quantity  of 
tailings,  but  though  the  extraction  of  metals  showed 
considei'able  increase  compared  with  the  results 
obtained  from  the  small  quantity  of  material  treated 
in  the  December  half  of  1913,  this  zinc  section  of  the 
new  plaut  will  have  to  considerably  further  improve 
in  elliciency  before  it  reaches  the  high  standard 
attained  by  the  old  mill  when  in  full  operation. 

As  regards  revenue,  working  costs,  and  profit,  we 
are  glad  to  note  the  Company  has  abandoned  the  un- 
satisfactory procedure  of  charging  development  ex- 
penditure to  capital  account,  and  in  respect  of  the 
past  half  year  properly  debits  this  outlay  against 
working  costs,  thus  disclosing  the  true  working  profit. 
The  following  is  a  contrast  of  the  true  working  results 
of  the  past  three  years:  — 

ToUl 
Working 
OittU  Be^eoue 

I'iperaluig          Inc.  Oe-        WorklDi;  from  To'al 

Crude     ^— Berenue — ,   TdOL.>uent  , — ProOl — ,  Slliue  Work- 

Oie                        Va          Per  IVr  t«lr<,  iD|t 

Halfyr.       Treated                    Too         Tea  Ton  Ac.  Pi..a» 

to                Tuna           t          t.    d.     I.    4.         £  a.    d,  C  £ 

Dec.  31, '11    81,101    138,326     34    2     24    0      40.996  10    2  31382  72J78 

Joo.-30,-12  101.390    190,289     37    6      24    0     o3 137  12    6  11,330  74.467 

D«!.3l,12   103,535    174.635      33    8      25    1       44.681  8    T  ^,893  eOjr4 

JuDe30,'l3     96.190    1&9.5.'5*    33    6      26    3      34  824  7    3*  (Ott  40846 

Dec.  31,13  109,284    169.46  ■,•    29    1      2110      39.776  7    3*  8.000  47,778 

Ju]ie30.-14   109,438    178,753     31    9     25    8      38.874  7    1  5.338  44,207 

*  Inolodlng  rtweipta  from  rate  of  currraC  zlao  tallloh-*,  the  dno  mill 
ruuulDg  >bort  time  only. 
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The  increase  shown  in  the  past  half-year  in  the 
vield  per  ton  requires  explanation.  It  is  not  due  to 
increase  in  tlie  grade  of  the  ore,  for  this  showed  very 
little  change  from  the  low  level  estabhshed  in  the 
previous  half-year.  On  the  other  hand,  the  better 
extraction  of  the  plants,  already  referred  to,  exerted 
a  beneficial  influence,  and,  in  addition,  the  new  zinc 
plant  produced  a  much  larger  quantity  of  concen- 
trates. Per  contra,  though  the  avei-age  price  of  lead 
for  the  past  half-year  was  £19^,  against  £19i%,  the 
value  of  the  lead  concentraft-.s  prcnluced  was  lower  per 
ton.  which  is  probably  explained  by  the  fact  that,  the 
sales  contracts  being  suspended  owing  to  the  war, 
adjustments  amounting  to  £1"2,437  on  concentrates 
sold  have  not  been  taken  into  account.  The  rise  in 
working  expenses  is  principally  accounted  for  by  the 
laj'ger  output  of  the  zinc  plant,  tJiough  the  cost  of 
mining  also  showed  a  small  increase.  The  increase  in 
working  costs  per  ton  slightly  more  than  offset  the 
larger  revenue  per  ton,  so  that  the  working  profit  of 
he  {last  half-year  was  lower  despite  the  coming  into 
;ill  operation  of  the  new  plants.  Consequent  on  the 
smaller  profit  and  the  war  the  dividend  for  the  half- 
rear  on  the  Company's  issued  capital  of  360,000 
shares,  all  ranking  as  £1  shares  for  dividends,  is 
reduced  to  5  per  cent.,  against  12i  per  cent,  for  the 
previous  half-year.  The  earnings,  appropriations,  net 
profit,  and  dividends  paid  in  the  past  six  half-years  are 
contrasted  below:  — 

^ Half- Years  en<1ed , 

Juuo  30,    Dw  31,  Jai.p  10,  Dfc.  31,  Jnne  30,   Dpc.  31, 
1914.        1913.        1913.         1912.       1912.        1911. 
Grade  ore  treat«J(tons>  109,438    109.264      95,090    103,830    101390     81,C01 
Rnmuc—  £  £,  £,  £  £  £ 

Lead  miU        14S,n5    147,405    139.553    144,406    158.684    108,486 

Zinc  plant  „.  ...  3afi02  1.939  10,332  3^,129  31,605  29,839 
TaUiDSK  and  slimes  ...  7,310  18.067  15173  15,693  10,330  28.505 
Sondry  2.088      2,422       3  683       2,473       2,473       4,395 


Total  revenae 


).n5    169,883    169  241    192,701    203,092    171,225 


Working  accoant     ...  140  292t  109,778a  108,114a  117,690a  127,152  97.739 

Office  and  general     ...      9,434        8,654        5.303  8,819      11,038»  4,195 

Debentares      —            842           725  810          888  3,960 

Depredation 6,455       4,151       4.131  3,545       3,545  3  422 

Total  expenses  •    ...  155,181    123,405    118.2/3    130,864    142,623    109  315 


Set  profit        30,3947    46.478a    5C,968i    61,137a    60,469      61.910 

Brooght forward      ...    34,&J0     330;2      34,965     81,324      65,854      33.944 

Total  available 
Dividends  paid 


66,494  79,5C0  86,923  143,161  126,323  96.854 
18  0.0  45.000  62,901  103,206  IS.OCO  30,0  0 
(6%)      a25%)    (15%)      (35  \,)       (15%)    (10%) 

Carryforward  ...    47,394      34,500      33.022      31,955      81323      65.854 

•  Inclodea  bftlance  of  directors*  fees  for  year  1911  and  bonus  for  officials 
voted  Kt  toe  general  meetiog. 

t  Development  ejtpenn  itnre  cbarged  to  working  costs. 
(a)  Development  expeuaitore  cnarged  to  capital  account. 

Owing  to  the  war  the  German  purchasers  of  the 
Company's  output  of  concentrates  are  unable  to  take 
delivery.  In  consequence  the  mine  was  closed  down 
on  August  5,  and  recommencement  of  production 
before  the  end  of  the  war  depends  upon  ability  to  dis- 
pose of  concentrates  production  elsewhere  than  in 
Germany.  It  is  satisfactory  in  the  circumstances  to 
note  that  the  Company's  balance  sheet  discloses  a 
fairly  strong  financial  position,  the  liquid  assets,  in- 
cluding high-class  investments,  but  excluding  value 
of  products  on  hand,  showing  an  excess  over  current 
liabilities  of  about  £39,000. 

The  price  of  the  £1  shares  is  now  about  20s., 
against  30s.  at  end  of  July.  This  heavy  fall  is,  of 
course,  largely  due  to  the  war;  but  it  has  to  be  borne 
in  mind  that  the  ore  in  the  Company's  mine,  though 
large  in  quantity,  is  comparatively  low  grade,  and  in 
the  event  of  low  prices  for  lead  and  zinc  operations 
would  not  yield  much  profit. 

Bullfinch. —  Issued  capital  £476,150,  <n  £1  shares. 

Estimated  mine  results  returned  as  under:  — 

Tear         Tons                                         Ex-  Prioe 

ends      Crashed     Valne  Pet  penses*  Per  Profit  Per  end  of 

Dec.  31    (2.0C01b.)     £  Ton           £  Ton  £  Tm  Perlo.1 

10}  mos.    c^6?9      !4j,8C9  54/7  55,130  20/11  90,789  33/8  lO  0 

Uar.qr....  17.624       30,303        34'4       1K.819       19/1  13.484  15/3  7'0 

June  qr..  18,816      27,349       29  1        15  740        159  ll.f(9  12/4  6'3 

Sept-qr.     19.150      25,814        26/11      15,951         68  9,ffi3  lC/3  — 

Oct.     ...      6.544       8,976       2'/5         5.R2.1        17  9  3,156  9/8  — 
*  Inolading  development. 


RAND    DEVELOPMENTS. 

Ferreira  Deep. —  Recent  developments: — 


Sept.  30 

1913      ... 
1913-14. 
Dec  qr. 
Mar.  qr. 
June  qr. 


. M.U.  Leader — ^ 

Dist.  Kx- 

poseil    Width  Assay 

Feet    Inches  **.  rf. 

2,734       37  75    7 

692       38  42    0 

.       918       31  71    5 

.     1,151       26  79  10 

E8S       28  71    5 


r— South  Reef — ^ 
Dlh.t.  Ex- 
posed Width  Assay 
Feet  Inches    «.  d. 
2,703       19       79  10 

1,119  16  75  7 

965  16  96  7 

828  16  134  5 

766  14  165  5 


Sept.  qr. 

Geduld. —  Development  results  given  below 

Payabl 


Feet 

Sampled  Feet  s.  d. 

1,2C5  —  50    7 

1.125  —  38    8 


Shillin^'- 
Inches      Inches 

30.9  1,560 

38.7  1,501 


1913. 

1*    Sept.  qr.     . 

Dec.  qr. 

19H. 

Mar.  qr 1,245  —  36    1  35.2  1,267 

Juneqr 1.375  —  30    7  38.1  1.162 

Sept.  qr 1,565  995  28    0  3D.6  S56 

Until  the  September  quarter  the  payable  footage 
was  not  separately  shown. 

It  wiU  be  noted  from  the  September  quarter's 
return  that  the  developments  were  in  a  poor  zone. 

Geldenhuis  Deep.  —  Development  work  has 
shown :  — 

, — Main  Ecef — ^       ,— M.  K.  Leader ,      , — South  Reef— -^ 

Dist.        Av.        Av.  Dist.        Av,        Av.      Dist          Av      Av. 

Period  Exposed  Width  Assay  Exposed  Width  Assay  Exposed  Width  Aasay 

1Q17          ir.j«i      fnfhpft  Feet.       Inches                    Peet       Inphe.i 


Sept.  qr     2,254 
Deo.  qr.      1,6C3 
1^14. 


Feet      Inches 

857 
1,597 


Sept. 


1,646     27 

2.081      30 
1,835      32 


Feet      Inches 
1,752 


39/6  857         9        91/7       1,752       15       72'8 

30/8         1,597         8         76/0       2,745       14       52/6 

46/7  727         8  79/0        1.255        16        69/9 

3710  939       11         70/6       2,278       16       71/5 

32/3         1,257         8      lCl/7       2,784       16       60/11 

Modderfontein. — Eecent  Main  Eeef  developments 
)  under : — 

Shilling- 

DistaTice  Inch 

Exposed  Width  Assay  Value 

Feet  Inches  s.    a.             s. 

12  mos.  to  June  1913.„       ...      9,776            U  156    0  1.725 

1913.  Sept.  qr.          1,439             10  126    3  1,262 

„       Dec.qr 2,469             10  229    9  2.297 

1914.  Mar.  qr 2,673             13  193    7  2.616 

„       Juneqr 2.6t9             10  204    9  2,047 

S.-pt.qr 3.507  11  131    2  1.442 

Modder  B.— -ilain  Reef  developments  as  under : — 


1913. 
1914. 


Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 
S.3pt.  qr. 


Distance 

E.\  posed 
Keet 
2,t61 
2,225 
2.194 
2,271 
2.309 


Width 
Inches 


Assay 
Value 
s.    d. 


Inch-Shilling 
Value 

s. 
1,950 
1,517 
1.039 
1,277 
1.278 


Nourse  Mines. — Eecent  development  results:  — 


, Main  Reef- 

Di<t.  Ex- 
Period  po>ed  Width  .\s: 
1913.  Feet  Inches  ,«. 
12  mos.  June  1.040      42      29 
1913.    Sept.  qr.  735      42     35 
„      D.'C.  qr.  9lO      39      33 
Mar.  qr.  540 
Juneqr.  780 
Sept.qr.  995 


->  , —  M.R.  Leader  --^ 
Dist.  Bx- 

f    posed  Width  Assav 

i.    Fet-t  Inches    s.    d. 

1,895      14        74    9 

1.330      21      61    9 


. —  South  Reef , 

Dist.  Ex- 
v^oseti  Width  Assay 

Feet    Inches   5.    a. 


1914. 


1,119      15      69    4        1,291      28 
610      11      89    6  650      25 


44  11 
64    8 


22    9 

22  11 


l.fXS 
1,632 


1,150 
1,110 


Princess  Estate. —  Eecent  developments  below  :- 


1913.  Sept.  qr. 
..        Dec.  qr. 

1914.  Mar.  qr. 


^ ^Main  Reef- 

DisTflnce 
Exposed  Width 
Feet     Inches 
...      375       36.7 
..      2J5       37  2 
,.      345        41.8 
,.      '25       45j 
,.      395       58,4 


^  , — South  Reef^-^ 

DrstatM-e 
Assay     Exposed  Width    Assay 
5.  d.         Keet      inches     s,   (I. 
36    8  720         25         38    8 

31  10  835         25         29    9 


21    0 
23  11 


35    8 
35    3 


Rose  Deep. — Eecent  developments  ai'e  shown  below  : 


-Main  Reef v        ^M.K.  Lea.ler^ 

Feet    Width  Assay    Feet     Width  Assay 


Driven  Inches  s.  d     Driv 

1913.  Sept.  qr.  685       37     24    4        91 
„      Dec.  qr.     577       35     23    9       5f 

1914.  Mar.  qr.  668  35  32  4 
,  Juneqr,  5S3  34  36  6 
„      Sept.qr.  337       27      49    1 


Inches  s.  d.  Driven  Inches  s  d. 

26     26    5  363  18      53    9 

586       12     50    4  414  12     31    7 

646       22     21    0  145  33     31    1 

604       20      29    5  164  31      22    3 

290       23      49    6  167  24      37    4 


Village  Deep. — Recent  developments: 


1913 

1914. 
Mar  qr. ... 
Juneqr. 
Sept.  qr. 


Exposed    Width    Assay     Exposed  Width    Assay 

Ft.  In.  Ft.  lu. 

10.424         34.2       49/7  2,675       23.2       50/10 


1,852 
1,696 

2,205 


51/8  189 

81/1  110 

79/6  173 


29/0 
34/10 
39A 
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BAMK  OF  ENCI.a.M'D.— Weekly  Account. 

An   Account  paraa&nt  to  the  Act  7th  &nd  8tb  Viotorift,  cap.  32,  for 
the  week  ended  Wednesday,  November  25,  1914 


I.— BANK  RETURNS. 


rosEiCN-  BAirxs. 

[In  £■»  Bterling— 000'»  omitted.] 


ACrSTRIA-     , 

BUN  CART     Sold. 


SIlTer.  I   ToUl. 


I  ,-Note  Oii'l'tion.-,  I 

Above— orjotber 


Kotc^  liiaiied.. 


Issue   Department. 

£90.068.945       t:oT,<roment  Debt EU,0'5  100 

Other  Securities     7.434.900 

Gold  Coin  ani  Bullion 71  818  915 


£90.068.945 
BanklniT    Department, 

Proprietors'  Capital £14.553.000        Oorernmint  Securltk- 

Best 3.23S.253 

Public  Deposits 18.691.374 

Other  Di'positi  158.462.997 

Seyen-day  ami  other  Bills  15.870 

£192.959.494 


£90,068.945 


£26  285.717 

Oiber  Securities 111,316710 

Not« 64754080 

Oold  and  Silver  Coin   603  937 


Comparison  wltb  Four  Previous  Weeks. 

[In  £'8  iterling— 00,000'a  omitted.] 


Bank 

Date, 

Oirco- 
lation. 

Oub. 

He- 

Rate. 

1814. 

Public. 

Other. 

Govt.    1  Other. 

Oct.    28 

35.1 

B1.9 

25.0 

126.7 

19,4 

104.9 

45.-;> 

6 

Nov.    4 

355 

KO..') 

1G.4 

140  3 

17.2 

104.9 

ftZ.4 

-     11 

356 

m:\ 

19,2 

137.3 

17U 

1061 

52.2 

_ 

-     18 

36.3 

72  « 

163 

147.3 

18.6 

107.1 

657 



-     26 

35.3 

72,2 

18.7 

156,6 

28,3 

111.3 

65,4 

~ 

3  Mths' 
Bills. 
_%_ 

3 
3 

21 
3i 
2H 


•  Jnly  30  +  to  4% :  .Tal.r  31, 8%  :  .'V'>K.  1, 10  %  :  Aog.  8, 6  %  :  Aag.  8,  6% 


CURBEirCY'    WOTE    ISSUE. — The  amount  of  currency  notCH 

issued  and  in  circulation  is  as  follows  : — 

I.  — Issue  Account. 


Notes 

Notes 

Notes 

Issued 

Cancelled 

OutstiMdlng 

£ 

£ 

£ 

Total  to  Oct.    28 

43,751.635 

12,384,944 

31.366,691 

Week  to  Nov.     4 

4,174  000 

2,606.279 

32,934  412 

.     11 

3.782.500 

3,037.960 

33,678,962 

„      18 

2.943.250 

2,731,818 

33,8  <0  384 

„     25 

3,003300 

2,769,701 

31,134,482 

II.- 

-Balance 

Sheet,  Novel 

ibor  25, 1911. 

£ 

1  Advances- 

£ 

Notcs  outstanding 

...     34,134,482 

Scottish  and  Irish  Banks  of 

I.ssue 

Other  Bankers        239,000 

P.  O.  Savings  B  ink — 

Trustee  Suvings  Banks      ...  700,000 
Onrrency  Note  Redemption  A/c— 

Gold  Coin  aod  Bullion       ...  13  500.000 

Government  Securities      ...  13,923.546 

Balance  at  Bank  o(  Borland  5,77 1,936 

34.134,432 


BtTIiIalOir. — The  Bullion   movementa  at  the  Bank  of   England 
have  been  as  follows  :  — 

Arrivals.  Withclrarrah. 


1914. 

Nov.  19,  Thursday... 

„  20,  Friday    '  ... 

„  21.  Saturday  ... 

„  23,  Monday    ... 

„  24,  Tuesday    ... 

,.  25,  Wednesday 


503,000  bars. 
120,000  bars. 

Nil. 

Nil. 

Nil. 

Nil. 


Total  for  week 

Net  aggregate 

Nov.    26,  Thursday 

„      27,  Friday 


Nil. 
Nil. 
Nil. 
Nil. 
Nil. 
l.OOO.OOO* 

1,000,000 


623,000 

[377,000  ej^ua:  for  week,] 

838,000  bars.  Nil 

255,000  U.S.  coin 
•"  )       10,000  bars. 
*  Currency  Note  Iledemption  Account, 


Nil. 


Gold.— From  Messrs.  Pixlev  &  Abkll'b  Circular,  Nov.  26, 1914 
The  arrival!  o(   Kold  continue   to   an  to  the  Bank  of  Knglanil.  and   sincr 
till'  I9ch  inst.  the  latter  has  received  £958,000  In  bar  gold  while  £1,000  000  In 
eigm  has    been  set  aside  on  account  of    the  Treasury  Note  Redemption 


Dt     ImporU  :  Egypt,  £17,000. 


Comparison  of  Bank  Returns,  Excbanpes, 


ink  of  P.nglaiid  (In  £'b  sterling, 
0O.0O0'<  omitted) : 

Circu'a'lon     

Public  Deposits 

IVIviite  De[iosltn    

Ifovcrnmeut  Securities 

Other  Securities 

Reserve    

liuti.)  to  Liabilities  

Hiiltlon  (both  Departments)  ... 

Biiiik  ol  England  Rate 

Dank  or  France  aue   

Riite  3  months*  Bills  London  ... 
.voliang,**  : 

Parts  Cheo'ie, 

Ilnml.iirg  8  days   

New  York  60  .lays    

Bfimbav  Telegraphic  Transfers 
ricea  : 

Conwls  2J  %  CiWh    

Krenoh  Uente  3  %  Money    

Silver,  Loiitlon  ppot 07. 

Wheat,  <;ct:.'//<  average  qr, 

(.'otton.  Mid  Upland    II,. 

Iron,  Scotch  pig ton 


Prices,  Ae. 

1914 


1904 

1911 

1818 

1913 

«27,5 

£28,7 

«28.3 

C28.4 

8,7 

12.1 

13.2 

9,7 

38.3 

40.6 

41,7 

40.7 

15,6 

14.4 

13,0 

11.2 

28.5 

28.9 

31.8 

296 

23.8 

27,1 

27.9 

27.4 

B0J% 

51-32% 

50  81% 

64  38% 

32,9 

37,3 

37,8 

37,4 

3% 

4* 

6% 

6% 

3% 

3}% 

4% 

4% 

3% 

3J-3J% 

4J* 

«l% 

26  16 

(5  21 

85  22 

K  291  ' 

30  36 

20  46 

20  46t 

I0»9l 

4  84i 

483 

4  80«5 

4  8125 

l'4,ir 

1/4,', 

1/4  ,t, 

11*  rn 

S8) 

77Jid 

751 

73,i 
88  41 

88  45 

95  75 

8)62 

■in.\, 

•/25» 

-«,i 

«6j 

30/2 

33^ 

32/1 

304 

-/513 

./5-I3 

•17 -03 

■Uf 

536 

53/7J 

73/9 

68i 
73  50 

-«2,J 
41/0 
•  4-48 
5114 


Jo  y  7.  •14  ...  52.119  '  12,047  '  64.168  8J10 
Ju  y  16,  '14  ...  51.968  '<  12.068  ,  84.132  7.934 
July  23,  14     ...    51.578  '  12.141      63.719      7.772 


94.054  -  2.389  34.870 
90.517  +  1.016  32.209 
88.740      +  2,479     31.883 


»u[y  23,  '13     ...    60.579     10.794      61.373      9.306        80.627  -  1.655     32,720 

J-Jly  23.  12     ...    61.631     12.272      63.903      6.062        87.878  +3.024     30.477 

I Cash. ,  Clrcula-    I 

BEKCIITM.       Gold.         Silver.    I      Total.      :  DiscounU.  tion.        Depoilta. 


July  23. 1914... '  £10.485 
July  30. 1914...  10  466 
Aug     6,1914...      10.97? 


£2.763 

2.241 

633 


£13.228 
12.707 
11.610 


£26.155        £39.056        £3.462 
33483  44.766  4.968 

41.925         51.800         6.263 


Aug.    7.1913- 
Aug.    8.1912.- 

9.453 
8.078 
Colli  and 
Bullion. 

2.770 
2.699 

DlsconntB. 

12,223 
10,775 

Balance 
Abroad. 

27.835 
25  865 

39460 
37,108 

4.686 
44)61 

DEM-MABK 

Securl 
ties. 

Oircula 
tion. 

Deposits 

A'ig.31.  1914     - 
Sept.  30,  1914    ... 
Oct.  31,  1914    ... 

£4.150 
4.043 
4.012 

£8.176 
7,350 
7.673 

£1.395 
1.346 
1.335 

£688 
588 
688 

£10.718 
11.742 
12,454 

234 

Oct.  31,  1913    ... 
Oct.  31,  1912     .- 

4.372 
4,288 

6.078 
4,664 

968 
1,150 

610 

'      631 

8,676 
8.182 

111 
88 

FRANCE. 


Circula-  '    I'ul.lio      Private 
[     tion.      oepusitct.  Depoalta* 


Jnly  16,1914...  £163.707  £26.407  £190.114  £  64,632  £241.787  £11.596  £  37.181 
■Inly  23. 1914...  164.176  25.584  !  189.760  61.643  236.476  16.024  37.719 
Joly  30. 1914...     165654    25.013       190.867      97,768    267.327     15.302        37«0 


i84  73.618  227.073  15,523  ,  26.287 
i38  51,649  209,687  11.632  '_86J7T 
(  ^Note  Circ'I'tlon.— , 

^|Loans  &  Abovo~or 

Total.         DiS'       .Amount,  beneath   +   Deposits, 
counts.  legal    max.] 


Nov.    7.14...I  £94.271  '   £1.808  I  £96.079  I  £13.3.804  £204.242  -  £64.103 

Nov.  14.14...1    96,799;     2.014      97.813      \iO.Qfft    203.000  —        1  67  850 

Nov.  23,14...l    97,434  '     2.249  '    99.683      146.130    200.168  -  70,790 

15,012      81.83?   +  17.339  37  544 

18  265      89.801   -  L868  36.160 

DIs-  Ad-     I  Clrcula- 1     De- 

connts.     vances.  tion.  podn. 


HOXiXiAirO. 


14.266  I    77.007 
15.321  '    67.120  1 

Cash. , 

Oold.      Silver.  [   Total. 


Nov.  7.  1914  ...  £14.311  ,  £403  £14.714  £16.794  £11.031  '£39.906  £M75 
Nov.  14,  1914  ...'  14.329  390  14.719  |  15.589  11.020  39751  I  1.495 
Nov.  21.  1914     ...     14.357       388        14.745      15.313      11.191      39.588  I    1.427 


..     12.458       684        13.142        8.007 
.  _13,872       591      _14.463  _    8.386 

I    Inland  |  foreign  I      Ad- 
Cash.         Bills.  BUls.    I  vances. 


6.845      26.628 

!      306 

6,097      26J8J 

>      878 

Securi-     Cm:ula- 

tiee.          tion. 

Deposits 

Oct.  10,  14  ... '  £60,458  £33.462  '  £3.127  ;  £6.874  £8.215  £87,453  £18  258 
Oct  20,14  ...I  52.353  32.375  3.088  5.002  8,237  86,:77  18  092 
Oct.  31.  14  ...     49.322      32.334  '    3.179        6.667        8.188        85.845      19.161 


Oct.  31.  13  ...  I    48,496      19.766  ,    2,999    '   4.937        6.263        71.6 
Oct.  31,  12  ...  ■    48,223j_20,778      2.785        5.743        6.836        89.6 

K.  TORX       Loans   i. Reserve. ,  i  Oash 

BAWKS     Lgj   QI9.I  I    Legal  CHrcala-    Sorplnt 

<iTRT7STS.'  counts.  '  Specie.     Tenders.    Total.  DepoeiU.     tion. 


Nov.    7,  14  . 
Nov.  14.  14 
Nov.  21,  14  . 


£428940  <:88.842  £21.166  £80008  £384.610  •  £284)52 
426,634  88.082  20.498  88560  385,070  21J48 
429,238        —  -          89,304      405,592  ,    18.530 


3.1BS 

Nov.  22.  13      1   382.859    67.180  '    15.535      82,716      351,575        8.954  I     3J18 

Nov  23.  12  ...I    379,304    62.191       16,376      78.587      341,577        9.3o4  I     1.616 

•  Laige  Increi^e  due  t<.   the  release  ol    ap.roiimalelv    £20,000,000  sterhng  ,  , 

hitherto  re luired  to  U- held^s  r'Mrv.'. 

discounts      Clrcula- 


irOB'WAT. ' 


Oold. 


Abroad.     Securities.     Si  Loans. 


tion 


Oct  31,  1914...'  £2,251 
Nov  7.  1914...  2.285 
Nov.  16.  1914  ..       2.324 


£1.662 
1.742 
1.727 


£608 
508 
608 


£8.848         £7.305      £1.280 
6.892  7.204        1,887 

6.733  7,147        1J74 


DepodtL 


.1     2.503  1.699 

.'     2,281     '      1.501 

Cash. 

Gold.    ,  Silver.  ,     Total. 


604  4.087     I 

618      I  _   3,388 

X  Notes  in  Lioans  & 

Keearve.    DIjo'ota. 


6.842  635 

6.255  I_6i6 

Clrcu-  I      Total 

latioo.  DepoiMi. 


Oct.  21  14...  £183.698  £4.213  £187.911  £10.073  £148.478  £2(».927  £94  231 
Oct  29.14...  183.842  4.119  187.981  9.372  153.826  270.628  97  845 
Nov.   5.14.-     178. 383    4.135       180.518        9.388      159.552    278.112        96.28S 


6758  1    173.273  5.441 

j/tm      I6J.557  5  634_ 

-Ousu, ^  Ixjaas. 

Silver.       ToUI.    |      lus. 


£27.682  £5a062    £49.456 

27.828  6a243      48.896 

28.016  5a563      48.468 

29.154  I    48.114  I    41.744 

29.602  46.934  '   40.164 


105.245  172059  106237 

79.610  154  366  98074 

Spauiah  Cucu*  Deposits. 

4  %  lation.  te. 

£13.777  £79.915  i  £24.!14 

13778  79.468  24  490 

13.777  78.780  24389 


SWBOBB. 

Gold. 

BaUinL-e 
Abroad. 

Swed.  &   For. 
Govt  Sect 

Ulscounu 
6t  Lodus. 

Cuvu 
Utloo. 

Dsfxisla, 

Oct    31,14   ... 
Nov.   7.  14    ... 
Nov.  14.  14    ... 

£5,774 
6,781 
6.789 

£2.880 
2.802 
2.875 

£1.479 
1.475 
1,476 

£8.966 
9.C93 
8.875 

£15.779 
16653 
15.494 

12.114 
11.798 

£3.243 
3J88 
3492 

Nov  15  13    ... 
Nov.  16   12    ... 

6,693 
5.683 

4.716 
4387 

1J37 
2.    L181 

7.205 
_    7.735 

3.145 
2  972, 

I.AVS. 

Gold. 

BUver. 

Total. 

Ulaoounu  A 
Advaooea. 

UUCUU- 
Uou. 

postts. 

0«.  31. 1814-. 
Nov.   7.1914-. 
Nov.  14. 1914.. 

£8.293    ' 
9.781    I 
9.895     ' 

£658 
703 
749 

£8.951 
10.484 
10.444 

£9.184 
8.890 
8.842 

£17.159 
16  783 
16.436 

£2JB3 

2M8 
3.309 

Nov  15.  1913.. 
Nov  15.  1912.. 

8.877    1 
7.083 

1.109 
823 

7,988 
7.706 

4.880 
6J39 

10905 
11.835 

8.045 
i860 

November  28,   1914. J 
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aROENTIN*. 

1914-Aaft.  18  £14,531.826 

.,     25  44,322.256 

Sept.    7  44,332.646 

.,     19    43.894.348 

Oot.    12 44.333,504 

1913-Oot.    13 48.988.520 


BRAZIL. 

1914-Jiily    18  £11,135.592 

„     25  10.946.617 

1  10,456,256 

8    10,374,281 


iiig. 


II. 


FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


D«te. 
Nov.  28.  1914 
Not.  27,  19H 


BrQBHeli, 
5'        ) 


a  t.wi.  20,'  14.  *  A".'-    I.   14. 
root.  31, 'la.     J  Oot  27     13- 

Comparison  of  Market  Rates. 


eAug.      1, '14. 
;No7.  27,   13. 


-Sew   ITorK.^ 

Prime         Oall 

Amster- 

Oalo.       Paris. 

Berlin.     Papt^r.     Money. 

dam. 

Braiaeli. 

TIenn. 

Jaly   16.  "14  2i-2J% 

2J%     3J-4i%       2i'(> 

31% 

3J% 

3}'* 

July  23. '14  2i-2i 

2i        41—5           2 

33 

31 

^4    . 

July  30.14      3J 

4           5-51         5 

Olosel 

Olosed 

Olo^ieii 

Nov. 27, '13      3} 

4i           -       j      4 

4{ 

43 

5i; 

Note.— New  York,  Nov.  25, 1914,  Prime  Paper,  4|— 5i  %. 

III.— FOREIGN    EXCHANGES. 

Course  of  Bxcbange. 


/unsterdam  ...  Oheqnes 

Antwerp  3  months 

Berlin     lio. 

Berne 'lo. 

Genoa    do. 

Llstxin  io. 

Madrirt     -. do. 

New  York Cheques 

—    Cables 

Paris  Ubeques 

—     «  3  months 

Petrosrad  do. 

Vleona  ..     ..  do. 


261r.75o. 

45Sp. 
g4  90c. 
*4  89ilc. 
24  .  97io. 
25f.  &0c. 


Nov.  19,  1' 
126.  05?. 


S4  89c. 
S4  88c. 
25',  00:1. 
26f.  50e. 


26lr.  95o. 

4450. 
.%»  91Jc. 
S4  91o. 
261.  13o. 
86f.  55o. 


Nov.  27,  13 
12fl  25d 
25t.  77!o 
20m.  76pt. 

251r.  83}o. 
4.?,Vi. 
<3}h. 


S5r.3Uo. 
251.  f6Jo. 


VI.— WHOLESALE  COMMODITIES.  —  Appro.\imate  Prices 
aiKl  Position  .it  latest  dates  for  which  statistics  are  available  in 
comparison  with   cuiresponding  (i.ites  in  previous  two  years  : — 

NOV.  28.  X9ii?  1913;  i»ia. 

METALS,  MINERALS.  &c. 
Iron — scotch  piK  wftrmnts    ..ton 

—  Mlddlesbro'  warrants ton 

—  Hematite  warrants, ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars «.ton 

—  Stock.  Hiddlesbro'  tons 

Stnel  Ralls   ton 

Copper    BcRt  Selected ton 

—  Stock,  Europe  &  afloat tons 

Tin— EnKllsh  Ingots    ton 

—  Straits    ton 

Tlnplates — Charcoal  I.O,  ...box 

Lead —Sort  Foreign    too 

Spelter — Ord.  Foreign  .„. ton 

—  Silesian  Ordinary    ton 

Qtrteksllvei— (761b.) 


I 

61/1 
51/3 
82/0 
£9 

£7  7/6    ...- £7 

103.841    151.030 

£8  7/6   £610 

E55  5-E5515    ••    £70 10-£71 

..     36566    25,827 

£145-£147    £183  10 

..    £151    £180  10 

..    lJ/74-12/9    ..  12/9 

£19  5nom £18  10 

£18   £20  15 

,.„„    -    £20  12/6 

bottle    £115   £7  10 


Aluminium   ton 

/Antimony— Regal 


£83-£B5   EBl-£85 

ton  I £50-£55   £23— £30 


Forelgrn  Rates  of  Excbange  on  London,  &,c. 


Alexandria  ...    Sight 
Amsterdam  ...    Sight 

Berlin     Sight 

Antwerp    Ohequea 

Baenos  Ayres      90  days 

Calcutta    Telegraph 

Oonstantinople    Bank  3m. 

Hamburg   8  days 

Hong  Kong  ...    Transfers 

Italy     Sight 

Japan    Transfers 

Madrid Sight 

—        Gold  prm. 

Mexico    Sight 

Montevideo  ...    90  ilays 
New  York Bight 

—  60  days 

—  Cables 

Paris   Cheques 

Bio  de  Janeiro    90  days 

Petrograd  3  months 

Shanghai    Transfers 

Btraits    Transfers 

Valparaiso    ...    90dav3 

Vienna   Short 

Bar  Qold,  standard,  per  oz. 

0.  S.  Gold  coin oz. 

Bar  SUver  (-SaS)  oz, 

Uezioan  Dollars  oz. 


Jov.  26   14 

97}ni. 
123.  02c. 


Is   8}1. 
26lr    33o. 
2s.  03.1. 

25n.  95 

28% 

61»d. 
$4  901c. 
§4  84C. 
*4  89}c. 
•24f.  97c. 

13}1. 


77«.  9.1. 

TBs.  4d. 

22id. 

27d.  nom. 


Nov.  19,  1 
97}pi. 
12a.  02o. 


la.  8J1. 

E6Ir.  37jo 

23.  Oid. 


Nov.  12,  -14  I 

97pi. 

126. 05o. 


48H. 
Is.  3|d. 


51 -Vd. 

4°3d. 

.^4  901c. 

«4  90}c. 

S4  R4c. 

S4  84o. 

«4  SS3C 

«4  88^. 

•251    lO.J. 

•2Sf.  10c. 

1-?5.1. 

13Ji. 

«n2r.  00 

•112r.  00 

•23   2id 

•2..2J1. 

•2s.  4Ad. 

2s.  4,VJ. 

7H1 

7JS4. 

778.  9d. 
76s.  4d. 

22;i 

87d.  uom. 


77s.  9d. 
76s.  4a. 
22,%d. 
!7d.  nom. 


Nov.  27,  '13 

975pi. 

12a    13i 

20m.  50}of. 

2fif   4540. 

43!  1- 

l5.'4,J^d. 

110  35 

80m    47of. 

U.    II  Jl. 

85lr    4Bic. 

2i  0|1 

2fip.  98 

6-8% 

51 5 1 
$4  oijono. 
S4  t\  21-!. 
«4  85.853 
85t    30c. 

94r.  00 
2s.  7id. 
8s.  4,;^1. 

9U'l- 
24k  121h. 
77s    9d 
76s.  4.!. 

26  jd. 
27d.  nom. 


•  Following  day's  rates. 


IV.-BANKERS'  CLEARIMG-HOUSE  RETURNS. 


Week.     Amouut.  ([nc.  orDec.^     1914  Agg.l 


IJIO, 


■  Dec." 


1914- 

BlR«INOH.VM.„  JNOV, 
BRI'^TOL 

Dublin 

Leeos    

LEirB3TEP..... 
LrVERPOOL    , 

Manchester 

Newc\3ti.b  . 

NOTTrNOHAM 

Sheffield    . 
Total    .... 


% 


21 


1.018.562!-  170,677  69.790.424  +      2202111+  03 

670.0001+  20000  32837.0001  +      710.000;+  2-2 

3.933700!+  549200  157.301800  -  1.246200!-  0-« 

416,532-  45.S75  23  173.2.55  -     657,314-  27 

283  679+  31.8'0  14  012  883  +      378.780+  27 

4197.856-  251966  205.763  499  -9,704  779-  45 

4320404  -  1.637  775  293.002  833  -31825 642  -  11-7 

935.600-  219.010  53  019  050  -  3,49e-99'1  -  6-2 

245.823  -  36.601  16.803.255  +      304  951 


285.869-     109.721     22.842.239    -  1.728  823 


Coal— Be-t  London  ton 

—  Steam  (beat)  Newcastle    ...ton 
CHEMICALS,  OILS,  &e. 

Nltrateof  Soda— Chemical  owt. 

Soda — Crystals  ex  ship  ton 

Dves  — Ooch.,Teneriffe  Silver... lb. 
Indigo— Bengal  good  to  fine  ...lb. 

Linseed  Oil— spot ..ton 

Linseed— Deo  -.Ian 4101b. 

Olive  on    Spanish ton 

Palm  on— Lagos   ton 

Petroleum- American  ...gallon 
Rape  Oil— Refined  English. ..ton 

Tallow— Brit.  Town owt. 

Turpentine  Amer.Spiiit...cwt. 
Rape  Seed-Cwnpre.  brown  4161b. 

Rubber- Para,  spot  lb. 

-  p."nM  nlantation    lb. 

—  World's  Stock,  Aug. tons 

TEXTILES. 
Cotton— Mid.  Upland lb. 

—  Egyptian  good  fair  lb. 

—  Pemambnco,  fair    lb. 

—  Mid.  Dpi.  N.York lb. 

—  stock,  Liverpool,  Nov.  20  bales 

Flax— Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair , ton 

Jute— First  Marks  ton 

—  Red  SCO ton 

Silk— Blue  Elephant  lb. 

y/AnI — Prt.  Philiniinwshd.av.  lb. 

—  Lincoln  Half  Hot'- lb. 

Hides -En(?liahOx,901b.«over  lb. 
Leather— Dressing  Hides    ...lb, 

FOODSTUFFS,  lie. 
Wheat— Vis.  sup.U.S.  Nov.. ..bos. 

—  Red.  price.  N.  Y.  SOlb.    ..bushel 

—  ^a2<!/^#,aver.  price  ...4a01b.  qr. 
FlOUF— Lond.WhitesexMill  2801b. 
Baplev — <7fiz.,aver.price  4001b.  qr. 

Hops— Bnglish    cwt. 

Oats— Co!.,  aver,  price  3121b.  qr. 

Hay— Best   2.0161b.  load 

Maize  -N.  Y.(NcwbusVi»ii  661b. 

—  La  Plata 4801b.  qr. 

Potatoes- Kcnls  ton 

Riee — imports  since  Jan.  1  ..tons 

—  Deliveries  do tons 

—  Stock „ tons 

—  Price.  Bas^ein cwt. 

Bacon,  Irish cwt. 

Butter,  Danish cwt. 

Coeoa,  Grenada,  good  to  fine  cwt. 
Coffee — Imports  since  Jan,  1  tons 

—  Home  consumption  do..,.  ..tons 

—  Exports  do tons 

—  stock tons 

—  Price  Oosta  Rloa  gd  to  fine  owt. 

Brazil  (Santos) owt, 

Susap — Impts,  since  Jan,  1  tons 

—  Deliveriesdo  .„„, tons 

—  Stock._ „...ton8 

—  Price,Java.  96%  OffOoast  .,.owt. 

Tate's  No.  1  Oohea cwt. 

French  loaves.  Say's cwt. 

Tea— Imports,,,  (for  10  mth8.)lb. 
^  Home  consumption   do.    ...  lb. 

Kzports do.    ...lb. 

-  Stock,  Oot.  31 lb. 

—  Price,  Indian.Pek.Song.  good  lb. 
__Oeylon.Pek..  Song  Ord.  ..lb. 


73/10* 

67/8i 

82/8 

£910 

S3  7/8 

.- 253,135 

£8  12/8 

£82-£83 

...48,341 

£230-£230  10 
S227-£227  2/6 

16/9-18/0 

£18  5 -£18  10 
..£25  15 -£26 
£277/6-2712/8 
£7  8/6-£7  12/6 

£81— £85 

£38— £39 

21/8 

14/3 


, 11/3    10/9 

...  £2  2/8-£2  5  ...  £2  2/6-5  2  5 

2'l-2/6    1/10-2/0 

13/6-14/0    3'fl-3'6 

£25  5    £2317/6 

47/6    45/3 

£47-C54    E47-£48 

£2915    £36 


11,300    8.487 


-(4  48    -;7-20 

....     -/6-80    -/9-85 

-/4-87    -i7  31 

7-750.    13-30C. 

....  711.020   689.180 

£40    £33  5 

£24  10    £28 

£24  10    £29  10 

£20    £34  10 

£17    £30 

11/3-11  fi    11/3-116 

..-/lU-l/0\    -IVi-TOh 

..■lli—llii   -/123-12J 

.   -/78— /8i    -/7-/7i- 

..     2/0-2/6 , 1/4-1/8 


-    71 


LONDON-         1914. 
Town    |Nov.  25 


21  16.928.025  -^1  J)70.595  987356  243   -  54  O47.806l-_  5  7 

I  the  Lon-lon  oleiirings. 

11.5810851-  1,248  5161-  9-7 

777.375  -  686  -  CM 

1,235,709  -       28.016-   22 

200,392    -      88.699    13,594,169  -  1,277,218  -  8'6 


rooo's  OD 

uitte,!  iri- 

160.474  ,- 

88,829 

15.064   + 

157 

24854    - 

27 

11/9 

...82  2/6-£2  5 
,  1/11— Z,0 
...3/0-3/6 
...   £27  15 

49/6 

.  £54-£55 

£34 

-/8i 

£33 

32/6 

27/4J 

49/0 

4/6 

4'4S 

6,884 


.. —  -/7-03B. 

-/g-gon. 

■i7-39u. 

13-100. 

....      821.180 


.  £33  15 
.  £34  10 
£25 


78,031.000  ;  68.303.000 

123*'>-; 100 

41/0 304 

39/6    31/0 

, 29/8    ..27'8 

£3-£5  5    B810-£9 

, 25/5    18'1 

85/0-90/0    77/6-87/6 

71K- noni. 

28/0    23'9-24  0 

72/6    55/0 

25,800    11150 

23.712    13.379 

6.733   5136 

17/0    7/7*— 8/0 

70/0-78/0    68'0-77/0 

...139/0-142/0    ...129/0-131/0 

62/0-83/0    66/0-67/0 

45185     35556 

13.916    13.583 

24.545    19.980 

17,702    10,375 

...    75/0-85/0   82/0-89/0 

41/0    46/3 

700.830    773,654 

717.414    760547 

94.555    73.979 

15/0  -15/6oom.    ...  10/7J-10/9 

..:" 31/0; 18/0 

nom.  ' 14'7J 

...  254.426.726    ...  279.173.871 
...  266.403,911    ...  258.839  947 

68.203.848  

.„    66.142,0001 

I 191 

_ -'9! 


59.593,000 

106  Jo. 

_    32/1 

30/3 

30  11 

...  £1015-£12 

19/11 

...105/0-112/S 

„    630. 

..24/6 

90'0 

18.887 

12.411 

8.448 

9/9—10/3 

62/0—70/0 

...128/0-131/0 

64/0 -6B'0 

29.498 

15.197 

15  817 

_ 9.328 

...  84/0-102/8 

63/0 

679535 

750.938 

39518 

...  11/1.5-11/3 

._ 19/3 

.- 15/71 

._  280.234-077 
._  245.757.603 

„...47.948.873   41.088.791 

..  112,632,000  1 .-  118,951,000 

~ -/8l   -/74 

_ -/Ril -I9i 


Name  of  Co.  Wk.end'd  Miles.  j-(-or—    Rcpts 
Anglo-Arg. ...  Nov.     25,    329"  |    ..~  £  50,763 


•  Quotations :»ro  latest  :>vail:>ble.    Current  pri.-e<  ii"t  nl.t  iinib'e  in  all  ciies. 

VII.-TR/VMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS.  _ 

-•      \Vk  Aggr'gte.    +or  — * 

476    52     2.531.502-    73.547 

427    16  85,127+      3,370 

+    68,862     9J  55-170,083  +  1348273 

1.513    10.1       283  621+    28,603 

-      •"        397,844+    22,453 

2.015,351  -  245.503 

2,018.440.+    43,173 


ug  special  items  are  incladei  in  the  London  cliarings  : — 


1914-             «          .-or  -•(  1914    ,       i     ,  ..- or  -•    1914    I        6    1  +or-' 
June   26       84,137,-     4.269  May    6    53.873  -    2,090  Sept.  4    21329-23  299 
Jo^y    10       93.835+    16.329  June  2    74-323+    2.023  Oct.    4     40.449-17.021 
JPly   29      102.3231+    15jm  July    1    971^1  +  22.5->7  Nay.   4'    3  ),33ll  ^13,800 
I914agg.  1.323-914^55.015 515.5:33  +53.033'  '  576.103  -  33.083 


Compared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 

HOMEWARDS. 


Alexandria  to  Lond.c 
Austraha  ti  U.K.  ., 
Azoff  to  L.H.A.R.    . 

Bombay  to  pp 

Burmnh  o.c 

Calcutta  to  pp 

Danube  to  A.U.  ..... 

Odessa  to  L.H.A.R. 
Rivpr  Plate  ,«  TT  w- 


1914.    1913- 
rHull  11/e      9/6 

-     30/6 

—      10/0 

•    d.w.20/0d.wi9/3 

-       22/6 

-    d.w.18/0 

-       10/3 

—         8/9 


Homewards- con«»u<il.  1914.  1913- 

D.S.  Atl.  Ports  to  L.H.B. 
(cotton)    62/6    30/0 

U.S.  to  U.K.  (gr.) 4/4      1/lOS 

N.O.  toD  K   loott.  igr.)     22/0     13/0 
OUTWARDS.-Oirdiil   to 
Liom-    Ool-     Port    River  .St.Via- 

Year.    bay.  ombo.  Said.    i'la:e.    cent. 

1914...15/6     20/0    18/6      17/6     - 


kland4wk  Oct. 
Brazil'nTract.  M.of  Sept. 
Brisbane  Eleo.  M.  of  Oct. 

Bristol Nov.     20 

Urit.Oolum...  M.of  Sept. 
lirit  E  Fed...  Sept.  4 
IS.  A.  Ifl'^roze  M.of  Julv 

Calcutta  Nov.     21 

Cape  Electric  M.  of  Oct.' 
I  larth  &  Herr,  M.  of  Oct.| 
Cork  Electric  Nov.  19 
Dublin  United  Nov.  20; 
llearless  'Bus  Sept.  19 
Havana  i31ec.  Nov.  l) 
Isle  of  Thanet  Nov.  21 
Kalgoorlie  ...M.of Sept. 
Lanarkshire .  Nov.  19 
London  0.0...  Nov.  ]8 
„  Geo  Om.  Aug.  1 
„  United...  Sept,  18 
Madras  Elec,  Nov.  15 
Manila  Elec.  M.  of  Oct. 
Metropolitan .  Sept.  18 
M.  B  T  'Bus  Sept.  19 
Mexico  Eleo  M.of  Sept. 
Nat  Steam  C'r  M,  of  Oct. 
Potteries  Elec.  Nov.  6 
Provincial  ...  Nov.  21' 
Rangoon  Elec.  M.  of  Oct. 
South  Met.  ...  Sept  18 
U  of  M'tvideo  M.  of  O.a.; 
Yorks.  W.  R.  Nov.     22 


25*  +    li  £  19-77 

'     Mil.  6.096.941 

..     £  28,763 

U£    7.646 

$650,516 


12 
Bi 
54i 

"61 

20£ 

20  Vl 


...     £  58,57f 

...     £  43,327 

...     ,B  60.82 

...      £  16,054 

...     £    1,543 

...     £    1.303 

...     £    5.368 

...     £       502 

...     «  50.271 

+    4   £       25t 

...      £    2,864 

m\+    3i£    l'62i 

142 J  +      }£  45.13( 

...      £  71.62; 

551+    6J£    5.57; 

...     i     ...     R  22.631 

...     I    ...      S125.75I 

551+     3s£    8-m 

...     ;     ...     £    5.25( 

100  ;     ...     S667.42 

183':  +  63'--£  18.67! 

29  I     ...     £    1,96' 

U  1     ...     £    1,795 

25       ...     £    4.60( 

...     £    1.071 

78       .-     £  26  50C; 

27  I     ...     £    1.277 


370  47 

-   83.767  31 

705  36 

1,891 


-     6.932 

47 

30.83.324  + 

50,729 

+        278 

41 

58,431- 

1,082 

-           39 

toil 

22,638- 

3,555 

+          37 

47 

51.889  + 

1.162 

+         646 

47 

272,123  + 

17.239 

103 

;?K 

13,019  + 

8.575 

+      5.073 

44 

2,331.573  - 

33.932 

74 

H 

2.786  - 

417 

204 

91! 

23,980  - 

2,467 

85 

47 

86.533  + 

7,243 

+      2,565 

3H 

1.469,568  + 

69  082 

+      3.050 

Rl 

1.982,031  + 

64,394 

-      1.133 

US 

236.808  - 

2,559 

-      1,411 

44 

5.86.176  + 

25.393 

-    22.25C 

101 

1.341.C70  - 

48,025 

-      1,292 

MS 

345.052  + 

4,025 

-      3.672 

■M 

336.230  +  183788 

+    62.677 

81 

5.613.765+  397.434 

-      2.521 

\Z 

224,505  - 

77.070 

350 

4b 

92.496  - 

2,759 

183      7 

1,363  121 

157  38 

2,725  121! 

115  47  I 


14.797  + 
50.667  - 
42.045  + 
361,465  - 
68219- 


1,730 

942 

8.049 

12,062 

2 


1  Mnnths 


478 


THE     STATIST. 


[November  28,  1914. 


£1,228  + 

655  + 

770  + 

1,852  + 

1,605  + 

442- 

I    4.255  + 

1,678  + 

i    4.217  + 

,   2,061- 

'    1,616  + 

,    2,878  + 

'    1,176  + 

2.270  + 


GROSS  AMD  HET  RECHPT8  OF  AMHHCAM^RJIlWAYt- 

Period.  "  I  ,.f  _ 


1.U9S  , 
4719  1 
6831 

1,2075 

1.032 


[In  C'«  BWrllns! 

O00'iomlu«.l.l 

OsledouUD    

OU«ow  &»;-"'. 

Oroit  Oentr»l  

Qnat  HuMtom 

Great  Northern    ......     .  .-- 

Qt.  8.  i  W.  (Ireland)    1,130    . 

Q««t  Wastera     '-881t 

liiiio.  Si.  rorkshlre  ...       600t 

ESndon  t  N.-W 2,0341 

London  i- 8.- W.      ...        984 
Lon.,  Brighton  iS.O.       487     1 

Midland     l-68«  j 

North  Brittoh  1.3751 

North- Eastern     l./W 

North  London     1» 

8.B.  &  Ohatham  Uys.       654     1 
totaWorSlweekB'H  18.126J 
Total  h' i I  «"■<''"   '■'i    /7.9/SJ 
3l8twk.'toiui!.2.  14  18  126i 
SItl  ak.  to  Auy.  i.  '13  ".S'SI 


+  13 


90  4,701  +  12^  8956  + 
4  2,024-  1191  3.700  - 
60    5.150-     151     9.367  c 

I       503+        1|    2019,    + 

mi     "I   'fi    - 
^l       695  +        6    2,994,  +     ._ 

+  251       1,658  -       19     1.121  "      3ol    2.779    -       49 

+«j     ;,«S4+     ^^    i.no- 


+  2 


2,299  +  _ 


Qt.6.iw.(ire.)Nov.    20  1.130 


.  i,     to    l',»*WH     1       I    --4 

Week  ta.  Miles  i  +  or-»     CrOBJi^l+or- 

I       68       -  -      '        - 

1  61  - 
'1.1499  - 
i    300       - 

7  - 

'        7i  - 

1    139  - 

4718i  -  . 

81U  +  11 

1.207||  - 

336}  - 

!  1.032  - 

'      561  - 
1,130       -  „      — 

2.9841'  +18       - 
492  I     -  ^ 

6001    +  31 


Mld.Ot.W.'(ir'.)Nov.    20 


17      851    +46 


N.  British 
K.  Baat«m    . 
M.  London    .... 

B.BtaBordshlre       - 
Port  Talbot  ...I      - 
Ebond.&Swan.l       - 
Bhymney     ...!      " 
8.B.«s0hatham| 
Taff  Vale  ...... 

|gBl»H.    _     I 
Aiaam  Bengal  Oct. 

Bengal&N.W.   Oct. 

Beng.  Nagpur  lOct. 

Bomb.  BurodH  Nov, 

Burma  jOct. 

Baet  Indian  ...iNuv 

QtlndlBii  I'eu.  Nov 

Hadraa&8.U.     Oct. 

Klsam'B  Quar.  Oct. 

Sooth  Indian     Oct.     i'i    i""''!  ' 

Booth.  PunJab3£(July__92_3_L_^ 

(Jan.  Northern  No 

Can.  Padflo  ...  No 

Od.Trk.l'aolflc  No 

Grand  Trunk  No 

Qrd.Trouk  W.  No 

Det.  GrJ.  Ua.  Nov.      ^i 

Haahonalaud  M.olSept. 

HewCapoOent.   OM.       24 


2,795 
Total. 

£510.174  - 

8C.923  + 

3.024.000  - 

193872  + 

163118- 
82.703- 

323.6011- 
1.174.200  - 
3.449.600- 
3.382-200  - 

316.640|  + 
3-907. 300, - 
l,nS2.030i  + 

8:956.000+    102'-000 
348.876  +      12.237 
433-8411-      48-319 
3-750.350-    114-600 
9367-000'-    101.000 
2,056  4001-      11-700 
2-019,433  + 
43^,635  + 
60-402- 
69-071- 
568.081  + 
406-461!  + 
8,167.000,- 
59«f'14,- 
3.019-600i- 
6.189-000- 
242-395- 
6201601- 
97,277^- 
77.775- 
228.812- 
2.994.348  ' 

644.099' 

Bupees.        Rupees 

2-87-500'-      93  6B8 

6  61  760  -  1.27.818 

23-46-000;-  2J0.0O0 

70.68.000,-17.67.000 


Name. 
Alabama  Ot.BoutJiem  b    Sepi 

3  mot.,  to    Sept. 
A.tchl»n,Top.46.Ke-..«     ')«'         I 

4  mot.  I  to     Got. 
Atlantic  Coast  Lino  ...»     Sept^ 

3  mo$.    to  Sept. 

Baltimore  &  Ohio b    °f'-n^. 

4  moM. '  to    Oct 
OanadUn    Northern    ...b ,   P<='v.,_, 

4  mot.    to    uct. 
Canadian  Pacific    ^..J>    ^^^A 
Ohesapeak.*Ohu>^.^b    Sep.      I 
OUcgo&K.W»tenj^a;^pt^J 
OhlcBan.&Qalnc^y^bl^|;^pJ 
Chicago  Great  W^ter^u^b    ^PJ- ^^  | 
Chlc.Mll.tSt.Paul^.:^P-p^| 
Oh.St.l'.Mh.-*0:^tma     ^P^      1 
Clev.Cin.Chlc.*St.L..    ^.^J 
Colorado  iSoutheni^^^P^p^j 
Cuba  Railroad     .....^.^b|  ^P^      , 
Delaware  &  Iladso^n^b     AQtf.J 

Denver  4  Rio  "«°^'«-f  [  f^%l.\ 

Krle  RaUroad       ......^.|  f/^^, 

ar.nd  Trunk  Rallv.a>1,.^P^p, 

ladTraok  Western...*    ^ept-      , 

9  mo>.  I  to  °«P'- 

Groat  Nortiem  ...^..^»\  ^^^^^ 

U«=klng  Valley  .....^b|  ^'^^ 

Illinois  central   ...^^^\  f'^.tj^ 

InUroceanicolMexic^b     J-;,,,! 

Kansas  City  ^"""""/"^f  j   ,°°'bct .' 

Lake  Shore  ^UlcY^if^^p.; 

L-^te"  ^^"^^ 4--„;<;?i  roct- 

LouisvUle  t  Nashvllle..^a  j  ^P^^^ 
Me:tlcan  Railway  ^..^b\  Sept^^^ 
Michigan  central  ..^^.|  ^P^^, 
Min-St.P.(Soo)Sy8temC»i   ^^P^\ 


Croea.      i     +  or 
$407,000  I  -     I33.0W 
l,'iS6.000  j   —         i'.OOO 


Net 

I6BJXM 

HLOOt 

3.666.000 

li.iiOOOO 

92.000 

60!).000 

2.958  MO 


Rupees.  I   Ropees.    ^ 
,„  ,  1.30-000-    26-881     3 

I  1:1??    t  ^    4  5.000-1.99-00    2I    I.'ir75:06ll  +  '3:07:9l4 

II  l?20    +I1    2002.000  -1.18-000     |    l-46.35.nOo' -10.17.000 

?2      W    +  50      l.''6.692-    62-273     ♦ 
2^\,i.|t1  :3.?4.3,7_;1.8^^^^^^ 


„„,...  000,-21.67.233 
22.7O-OOOI-  i.88-243 
4  77,327i-  1.40.591 
15.50-098  -  2.74.424 
26,58.449'-        1.477 


ii,!S3K:sEi«SfS 


£25:517  -  25  460  20 

133-4  9-  48-232  20 

^27-925-  698  20 

11579—  57  <iO 

42.6  5,-  28.079  12t 

l,387l-  371  43 

67:949-  17.882  121 


21     1.104 

21     4.008 

21       338 

189 

751, 

HewCapoUenl..   >.m.       it        205 

Bhodeelalilys.    M.olSept     1,397 

'a"";^^.-!-.  22  '^x'l t r^-'t& 

Arg.  N.  E«.t  hov.  20  e6{|+_''  J  m-  1.180  7 
Arg.  IVansand  AuK^  15  \B  .  ^  £187.334-  42.562  7t 
Brazil  lU.olJuly    3.3bii  +  m    ^\g!:ii\_    41  on?     7* 

Jnv  %;.  3  729+147  £  95.000-  24.000  21 
m'  1792+11  £  46000-  2.000  21 
22,    i.i2S,T,ii    piinnnn-t-     l.OOOl  21 


536:635-  179  — 

3.537-421-  437..275 

608-026+  3-460 

226.615  +  7-9t2 

704-835-  116.979 

74.684-  9.896 

96S.419I-  84.457 


B.A.il'acitic 
B.A.  Central. 
B.A.  Qt-  fio... 
B.A.  WcBtora 
Oeat.Argentlne 
Oeat.  Drupiav 
„    (K.Eit.) 
„    (N.lixt.) 
„     (W.Kit-l 
Oord.  Cenlnil 
Cuban  Central 
Bgypllan  l>elt-< 

Entre  Kliw    .-.|i-.... 

Qt.W.ol  llniiil  Nov 

LaQuairaiCa.  M  "I 

Leopoldlna    ...  Not 

Manila  Norll.    Not 
,,        South  JNOT 

Mid  Omnuay 

Nltrate<2wk3.) 

N.W.Uruguay 

Ottoman   

PataguayOent. 

Pom  vlan  Corp. 

Puerto  Cabellu 

SalTador   

Ban  Paulo 

TalUI    

U.  of  HaTana   . 

drug.  a.  Coast 

UrogJiortharu 
W.  o<  HaTana 
Zatn  &  HIva. 


NoT.  l\     ml   -  ^   2.W  + 

Nov     9ii    1.186     —  ^   34.800  — 

""'•    1:   *363+ie  £     7.032- 

21     1,786+  85  £   27.379- 

325  +   21  £      4,33b  — 

ml  54  I     4,0  2  + 

•110      —  £      7.120  — 

368     -  S     8867 


U.ol  Oct. 
Not.  15 
Sl.olSeiu. 
Not.  7 
Nov.  21  — 
M.o(  Oct.  1.059 
M-olSei.t. 
Sot  21 
-.-.  15 
M. of  Oct 
21 
Oct.  3 
M  -o(  Oct. 
Not.  21 
U.ol  Oct. 


1.U7C    21 

659   21 

762    21 

15i:i  2t 

2.240,  21 

341    21 

5101'  30 

4400   21 

5  400   47 

•IbM)    lot 

15  873   47 

1-094    47 

253   47 

2,983      4t 

22.664  46 

■      3t 


113  —  £  14:500-  11112  - 
m  -  £  7.13.-  6.836  19 
fsl'+ig   £     2,200-        7:0    - 


1.427.765  -   277  970 

94-595  -      49-093 

2-150  -       6-490 

1.489  967-    101.713 

925  333-    134-741 

814  0«7  -      24.578 

131  668  -      97.364 

1.298000-    486  000 

287.758  +      16-983 

1,466  941  -    488-964 

771-000-    138  000 

2-055  600  -    628-900 

18i'.400  -      69  224 

53-383  -     24  969 

28-289  -      2i-b2l 

27-190  -       4240 

762.015  -    177,295 

134  893-       4  418 

110-808-     28-125 

158100-     74  100 

560  100  -     88.700 

88  500  —  .^ 

1-388-502-    301.880 

275  853  -     23906 

167-754  + 

31641  - 

508,763  - 

51.000- 

163-383  - 

44  460 


B-pU' 
Miss.  Kansas  4  Te^s^bS^eP^p,^ 

Missouri  Pacific  ...^.^aj  S^'P'-^^,  ,     ^ 

National  of  Merico  „j^.b  j   J^''-'/^^.  j); , 

New  York  Central  ..^.|^P^^,,  J     . 

N.Y.N.  naTen&Ilart^«]^PJip,J 

N.T.OnUrloiWeste™.,   ^P|;^p^; 

Norfolk  t  Western  ...^al^ptp^ 

Northern    Pacific  ^..^al  ^pt.^^ 

PennsvlTanla  System  :  a  |  ^V^ 

K  61  Pittsburg   9  "«>••     «■    ?*P'     ' 
XV.  of  Pittsburg...^.  I  b.pu^. 

Pitta.  0-0.  t  St.  L«u^.if;Pt-^^^ 

PhlU.  4  Reading  Ry—b    f'OL., 
3  mot.  \  10   sepi  I 

PhlU.4R.0oalilronb;   S'P' 

3  mot.  I  I"   Sept. 

Rock  laUnd  Llnee *    fPi-„, 

"^  3  mot.     to   Sept. 

8t.L.4  6aaFrancbcoJll   ^P^^^ 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO*CEmENT 

and  ROUGH  CAST. 


Chur 

Hcus 


liungalows.    Stabling,     Billiard     Rc»ms,     Motor 
;jr -.  Sinat.-ria.  Fencing,    Additions  to  existing  Buildings. 
Shipping  Orders  a  speciality. 
JOHN      TacVa  At^XJ  s, 

237    HAMMERSMITH    ROAD,    LONDON. 
J,    McM,    has    oumed    nut    for    H.M.    Ciov.i  jineiit     the     largost     Iron 
Building   contract   ever    executed,   exceediut;    lu    value    A  QUARTER 
OF  A  MILLION  STBRLING. 
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THE  WAR  LOAN. 

In  his  speech  jesterday  on  the  War  Loan  the  Chan- 
cellor of  the  Exchequer  said,  "  We  have  not  only 
raised  the  whole  of  the  loan,  but  it  has  been  over- 
subscribed. The  most  remarkable  thing  about  it  is 
that  not  merely  the  great  financial  interests  came  in, 
as  I  wish  gladly  to  acknowledge,  and  gave  us  their 
assistance,  which  has  always  been  the  case  in  the 
past,  but  the  feature  of  that  loan  is  the  enormous 
number  of  small  applicants  who  had  come  for- 
ward. I  think  the  last  loan  in  the  Boer  war  was 
responded  to  by  25,000  apphcants.  Now  nearly 
100,000  have  applied,  and  we  have  decided  to  give 
the  first  cut  to  the  small  people.  Although  it  is  a 
good  investment,  the  small  investor  has  shown  his 
patriotism  by  the  readiness  with  which  he  has 
responded."  Considering  all  the  circumstances,  the 
fact  that  the  moratorium  came  to  an  end  only  the 
other  day,  and  that  so  much  had  to  be  undertaken  in 
order  to  restore  confidence  not  merely  at  home,  but 
all  the  world  over,  it  is  a  most  remarkable  thing  which 
speaks  highly  not  only  of  the  patriotism  of  all  classes 
of  the  people,  but  of  the  enormous  unreahsed  wealth 
of  the  British  community,  that  the  loan  has  been 
over-subscribed.  As  the  Chancellor  of  the  Exchequer 
said,  over  90  millions  had  already  been  subscribed 
in  the  form  of  Treasury  bills.  Now  350  millions  are 
over-subscribed,  making  over  440  millions  in  the 
course  of  four  months.  Some  of  our  daily  contem- 
poraries have  exaggerated  in  their  expectations  of  the 
loan  being  applied  for  two  or  three  times.  That,  as 
a  matter  of  fact,  such  an  enoi-mous  amount  has  been 
taken  is  the  strongest  testimony  that  could  under  any 
circumstances  be  produced  of  the  enormous  wealth 
of  the  country  and  of  the  deep-seated  patriotism  of  the 
people. 


LORD   KITCHENER'S  SPEECH. 

THE  PROSPECT. 

LoED  Kjtchexee's  speech  on  Thursday  was  just  con- 
fident enough  to  reassure  the  timid  souls  who,  because 
they  recognise  now  that  the  war  is  likely  to  last  much 
longer  than  they  had  anticipated,  have  lost  faith  in 
their  country,  and  are  persuaded  that  things  must  be 
going  wrong.  On  the  other  hand,  it  was  not  in  the 
least  over-confident.  It  gave  full  credit  to  the  splen- 
did valour  and  endurance  of  our  troops;  to  the 
heroism  of   the  Belgians;    and  to  the   gallantry    and 


staying  power  of  the  French.  But  it  made  no  attempt 
lo  conceal  that  the  Germans  have  hitherto  been  in 
greatly  superior  numbers,  and  that  they  have  inflicted 
serious  losses  upon  their  antagonists. 
The  Latest  Ha-Ppily.  he  is  convinced  that  their  own 
Features  of  losses  have  been  far  greater  than  those 
the  War.  of  the  .\llies.  Inde^,  he  went  so  far 
as  to  say  that,  considering  all  the  cir- 
fumstances,  our  losses  have  not  been  unduly  heavy ; 
whereas  he  seems  to  imply  that  those  of  the  assailants 
have  been  exceedingly  great.  The  speeclt  took  the  form 
of  a  siunmary  of  events  since  the  fall  of  Antwerp. 
Antwerp  fell,  he  says  no  doubt  quite  rightly,  because 
modern  fortifications  are  incapable  of  resisting  modern 
artillery.  As  soon  as  the  great  city  fell,  the  Germans, 
bringing  up  all  the  available  troops  possible,  threw 
themselves  upon  the  Allies,  the  brunt  of  the  fighting 
falhng,  in  the  first  place,  upon  our  own  men.  After 
a  while  General  Jofire  was  able  to  reinforce  his  own 
line  and  to  relieve  our  men  of  part  of  the  duty  tlirown 
upon  them  by  occupying  a  portion  of  the  ground 
they  previously  had  had  to  defend.  The  British 
fm-ther  were  relieved  by  the  arrival  of  the  Indian  Con- 
tingent, and  by  the  despatch  not  only  of  reinforce- 
ments from  home  to  make  good  the  wastage  of  the 
war,  but  of  Territorials  who  are  now  figuring  in  a 
distinguished  way  in  the  fighting  line.  Upon  the 
whole,  the  tone  of  the  speech  was  highly  encourag- 
ing. He  mentioned  subsequently,  in  reply  to  a  ques- 
tion, that  recruiting  is  going  on  at  present  at  the 
rate  of  about  30,000  a  week.  He  expressed  himself 
fairly  well  satisfied  with  that  rate.  But  he  made  no 
concealment  of  his  opinion  that  more  men  will  be 
needed,  and  that  everything  necessary  ought  to  be 
done  to  increase  enlistment.  We  may  add  here  that 
the  Prune  Minister  informed  the  House  of  Commons 
that  negotiations  with  those  who  organise  football 
matches  are  going  on,  from  which  he  expects  satis- 
factory results.  Further,  we  may  point  out  that 
30,000  men  a  week,  supposing  it  to  continue,  would 
give  us  in  tliirteen  weeks,  or  three  months,  an  addi- 
tion to  the  Ai-my  of  very  nearly  400,000  men.  Con- 
sequently, it  would  take  something  like  ten  months 
before  the  1,300,000  men  are  obtained  who,  according 
to  Mr.  Asquitli's  statement  last  week,  were  then 
still  requu'ed  to  complete  Lord  Kitchener's  Second 
Ai-my  and  to  make  up  his  Third  Army.  Of  course, 
it  is  to  be  borne  in  mind,  on  the  other  hand,  that 
Lord  Kitchener  expressly  stated  that  many  local  corps 
which  were  being  made  up  in  several  ways  are  not 
included.  For  instance,  we  presume  that  the  greater 
part  of  the  new  Irish  Volunteers  are  excluded.  And 
probably  the  second  and  third  battalions  raised  in  local 
districts  are,  likewise,  excluded.  Possibly,  therefore, 
the  1,300.000  men  which  are  still  needed  to  complete 
Lord  Kitchener's  demand  will  be  forthcoming  within 
the  next  eight  or  nine  months.  Turning  from  the  Wes- 
tern area  of  the  war,  which  naturally  most  interests 
British  journalists  and  British  readers,  Lord  Kitchener 
pointed  out  that  the  Russians  had  been  successful  in 
bringing  up  vast  numbers  of  men ;  that  they  had  ob- 
tained what  seems  to  be  a  very  gi-eat  victory ;  and  that, 
in  consequence,  they  are  likely  soon  to  compel  Ger- 
many to  weaken  her  efforts  in  France  and  Belgium. 
If  the  Russian  victoiy  turns  out  to  be  as  complete  as 
onr  present  iniomiation  seems  to  suggest,  it  is  quite 
possible  that  the  Germans  will  realise  that  their 
chance  of  retaining  their  ground  either  in  France  or  in 
Belgium  is  gone,  and  that  they  must  at  once  begin  to 
prepare  to  defend  their  own   country. 

In  the  House  of  Commons  almost  at  the  same 
time  the  Undei--Secretary  of  State  for  India  moved  a 
resolution  authorising  the  British  Goverament  to 
defray  the  expenses  of  the  Indian  Expeditionary 
Forces  incun-etl  outside  of  India.  He  reminded  the 
House  that  India  did  not-  wish  to  make  a  profit  out 
of  her  willingness  to  aid  the  Empire  in  repelling  the 
unprovoked  aggi-ession  of  Germany;  that,  therefore. 
India  is  quite  willing  to  defray  the  cost   of  all  her 
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troops  whicli  would  liave  been  incurretl  if  every 
p>ortioii  of  them  had  remained  within  her  lx)rders. 
But.  naturally,  she  expects,  and  the  British  Goverii- 
iiifiit  apj)roves,  that  the  extra  expenses  incin-red  when 
Indian  troops  are  sent  from  home  to  operate  abroad 
shall  he  defrayed  by  the  ['nited  Kingdom.  This  is  so 
manifestly  just  that  everybody  will  concur  in  the  pro- 
]iri<!ty  of  what  is  being  done.  In  the  course  of  his 
speech,  Mr.  Roberts  drew  attention  to 
ladia  and  the  later  and  very  numerous  manifesta- 
England.  tions  of  loyalty  on  the  part  of  the  princes 
and  peoples  of  India,  and  especially  the 
desire  of  some  of  the  Rajput  princes  to  take  p.Trt  at 
once  in  the  military  ojjerations.  In  passing,  Mr. 
Roberts  called  attention  to  the  influence  of  the  war 
in  developing  a  change  in  the  relations  between  tlie 
United  Kingdom  and  India,  a  change  which  had  been 
going  on  for  a  considerable  time  past,  but  which  now 
has  received  a  very  great  impetus.  During  the  Ad- 
ministration of  Ijord  Morley,  it  will  be  recollected 
that  a  great  extension  was  given  to  the  intervention  of 
the  people  of  India  in  the  management  of  their  own 
affairs.  Mr.  Roberts  pointed  out  that  India  now  is 
not  taking  part  in  the  present  war  merely  as  a  depen- 
dent of  the  United  Kingdom,  but  as  a  part  of  the 
whole  Empire,  standing  somewhat  in  the  same  rela- 
tion to  it  as  the  self-governing  Dominions  and  Com- 
monwealths. This  clearly  is  an  alteration  which 
could  not  be  prevented  ;  which  must  come  aljout  under 
any  circumstances  before  very  long.  But  the  out- 
break of  the  war,  the  recognition,  instantaneous  and 
intuitive,  of  the  Indian  ])rinces  and  peoples  that  it  i.s 
of  the  liigliest  importance  to  their  own  progress,  their 
own  safety,  and  their  own  national  development  that 
they  sliould  remain  within  the  Empire,  and  that  the 
Empire  should  be  the  strongest  of  all  jwlitical  entities, 
has  brought  home,  even  to  tlie  least  (Ji'ogressive.  the 
conviction  that  the  change  is  inevitatile,  and  ought  to 
be  welcomed.  The  Indian  princes  and  people-s  are 
quite  aware  that  as  yet  the  population  of  India  is  not 
sufficiently  advanced  to  take  over  the  complete  ad- 
ministration of  their  own  affairs.  Thev  are  quite 
willing,  therefore,  that  only  slow  and.  at  intervals, 
slight  changes  should  be  made  in  the  existing  state  of 
things.  .\t  the  same  time  they  exjiect  that  the  fact 
should  be  acknowledged  that  India  is  a  component  part 
of  the  Empire,  not  a  mere  dependency,  and  ithat 
Indian  wislies  and  Indian  opinions  sliould  be  lecog- 
nised  and  respected.  It  is  well  that  this  should  be 
brought  home  to  our  jjeople  without  delay;  that  we 
should  all  realise  it,  and  all  welcome  it.  It  will  make 
many  great  changes  not  only  within  the  Empire,  but 
outside  it.  For  one  thing,  it  strikes  a  blow  against 
the  evil  colour  prejudice  which  we,  for  our  own  part, 
heartily  welcome,  and  which  we  trust  all  our  fellow - 
citixens  will  recognise  to  be  inevitable,  and,  therefore, 
unavoidable.  In  future  mere  colom-  is  to  he  no  bar 
to  men's  advancement.  Everylxxlv  is  to  be  judged 
by  his  own  capacity  and  his  own  efficiency.  This  will 
apply  to  peoples  as  well  as  to  individuals,  and  most 
sincerely  do  we  trust  that  it  will  prove  an  innnense 
impetus  to  the  further  extension  of  democracy.  If 
so,  the  war.  great  as  are  its  hoiroi-s,  will  not  have 
occurred  witliout  bringing  some  advantages  to 
humanity. 


EGYPT. 

.\r  the  beginning;  u(  this  month  the  Egyptian  Clo\ern- 
ment  announced  that  it  was  enabled,  owing  to  the 
action  of  the  British  Government,  not  only  to  i)rovide 
for  advances  being  made  to  cultivators  on  their  cotton 
crops,  but  also  to  nurchase  from  the  fellaheen  whose 
crops  are  too  small  to  allow  them  to  obt.iin  an  ad- 
vance on  them,  and  who  might  otherwise  be  compelled 
to  sell  their  cotton  at  prices  much  below  the  ruliiiir 
rates.  Therefor",  it  was  prepared  to  buy  from  small 
cultivators  in  lots  not  exceeding  TOO  cantars,  and  to 
pay  at  the  prices  fixed  by  the  Government's  agents  at 


various  places.     The  prices  so  fixed  are  low.     If  th*- 
ii;lu!-,iuition  that   reaches  us  is  correct   they  average 
about  $12,  whereas  in  recent  years  the 
Tbp  CoHon     I  uling   prices  generally   averaged  about 
Crisis  $lb,    when  it  was  estimated  that  even 

at  $15  there  would  be  some  profit  to 
the  cultivators.  It  seems  to  follow  that  $1-J 
yield  the  cultivator  no  profit,  and,  conBequently.  that 
the  pi-osperity  of  Egypt  will  be  greatly  reduced 
unless,  indeed,  the  fact  that  the  Egyptian 
Government  has  fixed  a  minimum  price  induces 
the  trade  to  come  forward  and  buy  on  more 
remunerative  terms.  We  learn  that  the  mere 
fa^t  that  tlie  Government  has  fixed  a  minimum  pric" 
has  gone  far  towards  allaying  the  apprehensions  that 
have  been  excited,  for  the  fellaheen  are  not  coining 
forward  to  sell  in  large  numbers  at  the  prices  fixed. 
In  other  words,  knowing  that  the  Government  will 
buy  at  a  fixed  rate,  they  are  waiting  in  the  hope  that 
the  trade  may  bid  somewhat  higher.  It  is  earnestly 
tu  be  wi.shed  that  it  may  do  so.  In  any  event,  the 
alarm  which  had  seized  the  fellaheen  that  they  might 
be  obliged  to  sell  at  ruinous  rates  has  greatly  abated, 
and  there  is  a  much  better  feeling  amongst  them. 
Furthermore,  the  trade,  seeing  that  the  price  cannot 
fall  below  what  has  been  fixed  by  the  Government,  is 
likely  to  bid  somewhat  higher;  while  the  readiness 
of  the  Government  to  lend  upon  cotton  tends  greatly 
to  restore  confidence.  We  understand  that,  contrary 
ij  what  had  been  feared,  the  taxes  are  being  got  in 
much  better  than  was  looked  for.  What  is  more 
remarlcable  still  is  that  the  taxes  in  many  instances 
are  being  paid  in  gold.  It  lias  been  matter  of  public 
notoriety  for  years  past  that  the  Egyptiaii 
fellaheen,  like  the  Indian  ryots,  have  been, 
since  the  British  occupation  of  the  Valley  of 
the  Nile,  hoarding  gold.  It  is  believed,  in- 
deed, that  the  hoards  accumulated  now  amount  to 
very  considerable  sums.  It  has  been  felt  that  this 
was  an  injury  both  to  Egj-pt  and  to  Europe,  for  it 
encouraged  the  fellaheen  not  to  employ  productively 
the  profits  they  made,  but  to  amass  them  generally  in 
the  form  of  ornaments  for  their  women-folk.  There 
are  hopes  entertained  now  that  this  habit  of  hoarding 
may  be  broken,  for  we  are  informed  upon  most  excel- 
lent authority  that  no  difficulty  has  been  encountered 
in  inducing  the  fellaheen  to  accept  notes  of  the 
National  Bank  of  Eg\-pt.  It  will  be  in  the  recollec- 
tion of  our  leaders  that  the  Government  made  the 
notes  of  the  Bank  in  the  emergency  that  has  arisen 
legjil  tender.  But  much  apprehension  was  felt  that 
the  fellaheen  were  so  unaccustomed  to  the  use  of 
pajier  money,  and  were  so  attaclied  to  the  habit  of 
lioarding,  that  they  would  refuse  to  take  the  bank- 
notes. It  is  found,  however,  by  experience  that  they 
take  the  notes  readily,  which  seems  to  prov  \  firstly, 
that  the  fellaheen  have  begun  to  understand  the  bene- 
fits conferred  upon  them  and  upon  Egyjit  in  geneifil 
by  British  rule;  and,  secondly,  that  they  ai-e  not  so 
economically  ignorant  as  has  lieen  often  supposefl-  • 
that,  in  fact,  they  fully  i-ealise  that  notes  guarantee<l 
by  the  British  authorities  are,  to  all  intents  and  pur- 
poses, as  good  as  gold.  .\  high  authority  wlio  sjieak-. 
from  long  experience  in  Egypt  goes  so  far  as  to  pre- 
dict that  the  drain  of  gold  from  London  to  Kgjpt  that 
has  been  goiiii:  on  for  so  many  years  will  piacticallv 
be  biiiuglit  to  an  end  by  the  outbreak  of  this  war.  If 
the  prediction  is  verified  the  w.ir  will  turn  out  to  have 
been  an  iklvanttige  in  the  long  run  to  Egyi)t,  and. 
indeed,  to  the  commercial  community  everywhere.  For 
it  will  stop  the  waste  attendant  upon  sending  gold 
backwaitl'  and  forwards  from  London  to  Egypt  every 
year. 

The  declaration  of  war  by  Turkey,  and  the 
beginning  of  openUions  by  British  forces  against  the 
Turks,  have  not  produced  the  unfavourable  results 
that  in  so  many  quarters  were  looked  for.  .Vpjiarentlv 
the  fijllaheen.  as  well  as  the  great  l)ody  of  the  resi- 
dents in  Egy|it.  have  come  to  value  the  lienefits  con- 
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fei  rt';l  upon  liiem  by  British  rule,  and  have  no  desire 
to  st'o  Turkisli  nusgovernment  restored.  .\11  the  iii- 
foi;ii.ition  that  reaches  us,  therefore,  is  to  the  effect 
that,  there  is  no  danger  of  internal  disturbances  in 
Egypt,  and  that  the  country  is  not  merely  quiet,  but 
is  quite  satisfied  with  the  outlook.  No  doubt  this 
.state  of  feeling  is  due  largely  to  the  preparations  which 
have  been  made  by  the  Government.  There  is  a  very 
strong  garrison  in  Egypt,  which,  if  necessary,  can  be 
quickly  and  largely  reinforced ;  while 
Condition  t!  tiiere  is  exceedingly  little  apprehension 
the  Fellaheen,  that  the  Turks  will  be  able  to  invade 
Egypt  in  force.  Our  readers  are,  of 
course,  aware  that  an  attempt  to  invade  Egypt  by 
water  is  quite  out  of  the  question,  and  that  an  invasion 
by  land  would  be  an  extremely  difficult  operation. 
.\bout  a  hundred  miles  of  desert  \\ould  have  to  be 
crossed.  Apart  from  the  preparations  made  to  in- 
crease the  difficulties  of  a  march  through  such  a  region, 
it  is  not  easy  to  see  how  an  impecunious  Government 
hke  that  of  Turke)'  could  feed  and  supply  with  water 
an  army  sufficient  to  cross  100  miles  of  desert  and 
force  its  way  over  the  Suez  Canal  after  such  a  tedious 
and  perilous  march.  There  seems  to  be  no  reasonable 
doubt  in  the  minds  of  military  men  that  the  force 
actually  in  Egypt  is  quite  sufficient  to  deter  anything 
like  a  formidable  invasion ;  and  that,  in  fact,  the  Canal 
admits  of  being  defended  so  successfully  that  a  much 
better-prepared  army  than  the  Turkish  n\ight  think  a 
great  many  times  before  venturing  upon  an  attack. 
There  is,  then,  amongst  the  population  of  Egypt, 
whether  native  or  foreign,  exceedingly  little  apprehen- 
sion of  invasion.  The  general  impi'ession  seems  to  be 
that  the  Turkish  Government  has  simply  rushed  madly 
upon  its  own  destruction,  and  has  given  an  opportunity 
to  Eussia  to  take  as  much  territory  from  the  Ottoman 
Government  as  it  may  please.  In  any  event,  the 
impression  that  Egypt  is  practically  safe  against  a 
formidable  invasion,  together  with  the  knowledge 
that  the  Government  has  provided  the  means 
for  free  dealing  in  cotton,  and  the  hope  that,  therefore, 
the  demand  for  that  article  for  the  great  forward  coun- 
tries will  prove  much  larger  than  the  faint-hearted  ven- 
tured to  anticipate,  are  all  bringing  about  a  much  more 
hopeful  feeling  than  existed  a  httle  while  ago.  It  is 
quite  true,  of  course,  that  owing,  firstly,  to  the  low 
Nile  of  last  year,  and,  secondly,  to  the  outbreak  of 
war,  the  economic  condition  of  Egypt  is  not  favourable 
and  the  national  finances  are  by  no  means  flourishing. 
At  the  same  time,  as  stated  above,  it  is  to  be  borne 
in  mind  that  the  revenue  is  being  paid  much  more 
satisfactorily  than  had  been  anticipated;  and  that, 
therefore,  the  winter  will  not  be  as  trying  a  one  as 
seemed  likely  a  very  short  time  ago.  For  all  that,  the 
fact  must  not  be  ignored  that  the  economic  condition 
of  the  country  is  unsatisfactory.  The  fellaheen,  who 
are  so  given  to  hoarding,  would  not  bring  out  their 
hoards  of  gold  to  pay  their  taxes  if  they  were  not 
convinced  that  to  sell  their  cotton  at  present  prices 
would  be  to  submit  to  serious  loss,  and  that  it  is 
better,  therefore,  for  them  to  hold  the  cotton  and  draw 
upon  their  hoards.  Gradually,  of  course,  the  cotton 
trade  will  revive.  But  it  will  take  some  time  before  it 
can  do  so,  for  although  four  months  have  passed  since 
the  outbreak  of  the  war,  the  trade  has  not  got  into 
proper  working  order  even  yet.  Nay,  more,  the 
arrangements  at  which  both  our  own  Government  and 
the  United  States  Government  have  been  working  have 
not  been  brought  into  shape. 

VOLUNTARY  SERVICE  OR 
CONSCRIPTION  ? 

Wh.\tever  may  be  the  future  course  of  the  War,  the 
expenence  of  the  past  four  months  seems  to  justify 
us  m  concluding  that  universal  liability  to  military 
service,  now  fully  upon  trial,  is  a  failure,  not  only 
because  m  case  the  war  is  protracted  it  threatens 
to  rum  the  beaten  belligerents,  but  also  because,  even 


at  the  very  beginning  of  hostilities,  it  does  not 
give  the  expected  advantages  when  all  the  pai-ties  to 
the  conflict  have  adopted  it.  It  is  to  be  borne  in 
mind  that  Prussia  originally  adopted  universal 
liability  to  military  service  not  because  its  authors 
believed  it  to  be  ideally  the  most  effective,  but  because 
they  could  think  of  no  other  plan  which  would  equally 
well  enable  them  to  evade  the  great  Napoleon's  pro- 
hibition of  the  keeping  up  of  a  large  standing  army. 

Napoleon    believed    that  short    training 

Germany's      would  not  turn  out  efficient  soldiers,  and 

Preparedness,   lie  allowed,  therefore,  the  new  system 

to  be  practised  without  serious  inter- 
ffrcnce.  It  worked  surprisingly  well  after  the 
retreat  from  Moscow.  But  the  reader  ought  to  bear 
carefully  in  mind  that  the  retreat  from  Moscow 
caused  the  destruction  of  the  old  veteran  army  of 
France,  and  that  subsequently,  in  consequence, 
Napoleon  had  to  fight  with  conscripts.  Moreover, 
the  retreat  from  Moscow  encouraged  Austria,  Prussia, 
--in  short,  all  Napoleon's  neighbours,  even  his  very 
creatures,  such  as  the  Kings  of  Naples  and  Sweden — 
to  turn  against  him.  The  experience,  then,  of 
181-3-14  was  not  conclusive.  What  was  effected  by 
Piussia  in  1864,  1866  and  1870  seemed  to  contem- 
poraries far  more  decisive,  and  the  neighbours  of 
Prussia  immediately  proceeded  to  adopt  the  new 
system.  But  in  the  wars  with  Austria  first,  and 
with  France  afterwards,  neither  Austria  nor  France 
was  able  to  bring  up  even  partially  trained  troops 
in  anytiiing  hke  the  numbers  that  Prussia  succeeded 
in  doing.  Therefore,  Prussia  had  an  advantage. 
There  can  be  no  question,  then,  that  a  nation  has  an 
advantage  when  it  can  call  up  the  bulk  of  its  male 
population  of  fighting  age  while  its  antagonist  can- 
not do  so.  But  the  experience  of  the  past  four  months 
seems  to  prove  beyond  question  that  where  all  the 
parties  to  the  conflict  have  adopted  universal  liability 
to  military  service  the  advantages  disappear,  and  the 
real  determining  factors  are  the  resources  of  all  kinds 
of  the  various  belligerents;  the  chance  whether  one 
side  or  other  produces  a  strategist  superior  to  any 
upon  the  other  side;  and,  finally,  the  staying  power 
of  the  several  'Delhgerents.  In  considering  these 
questions  we  must  never  lose  sight  of  the  following 
facts:  firstly,  that  since  1S70  France  had  been  dis- 
heartened, partly  by  her  unexpected  disasters, 
partly  by  the  loss  of  two  great  provinces  and  an 
immense  war  indemnity,  and  partly  by  the 
station ariness  of  her  population ;  whereas  Gennany 
had  been  encouraged  to  look  upon  herself  as  without 
rival  because  of  her  successes  over  Austria  and 
France;  because,  likewise.,  of  the  revolutionary  con- 
dition of  Eussia;  and  because,  finally,  of  the  wonder- 
ful growth  of  population  and  wealth  throughout  the 
Fatherland.  The  German  Government  and  people 
then  flattered  themselves  that  they  had  a  system  so 
perfect,  and  that  their  preparations  were  always  kept 
so  forward,  that  they  were  certain  to  win,  no  matter 
liow  many  antagonists  might  oppose  them,  since  they 
wei'e  sure  to  win  quickly.  During  the  i^eign  of  the 
present  Kaiser  the  preparations  for  war  have  been 
going  on  steadily,  we  might  almost  saj"  fanatically. 
At  last  the  Government  persuaded  itself  that  the 
time  to  strike  had  come.  And  there  can  be  no  dis- 
pute now  that  none  of  the  antagonists  were  fully  pre- 
pared. Germany  had  an  almost  perfect  network  of 
strategic  railways.  Her  people  had  been  trained  to 
expect  that  they  were  certain  to  win  quickly  in  the 
coming  war,  and  that  they  would  be  rewarded  by  an 
almost  world-wide  dominion.  Government  and 
people,  then,  were  enthusiastic,  and  flung  them- 
selves into  the  struggle  in  the  full  hope  that  it  v.ould 
be  brief  and  very  glorious. 

In  contradistinction  to  all  this  the  Allies  were 
unready.  In  our  own  country,  Both  the  great  parties 
had  decided  against  universal  liabilitv  to  militarv 
service.  Even  the  experience  of  the  South  African 
war  did  not  convince  the  Unionist  party  that  universal 


482 


THE     STATIST. 


[November  28,  1914. 


liability    was  necessary.      They  tried  various  experi- 
ments, but  they  carried  out  no  real  reform.    When  the 
Liberal    party    came    into     power    they    deliberately 
discarded    universal  liability   to  militarj-   service,    and 
adopted  the  Haldane  policy,  which  no  fair-minded  man 
will  now,    with   the   experience  before  us,    deny  has 
proved  itself  to   be    infinitely    better   than    its  critics 
declared  it  would  be  found  to  be  when  tried.     More- 
over,  it  was  decided  that  thougli  we  might  take  part 
in  a  Continental  war,  we  should  deliberately  make  up 
our  minds  against  sending  abroad  a  veiy  great  army. 
An     Expeditionary    Force     of    limited 
Unprepared-     numbers  was   formed,    and   has  proved 
neaa  of  the     to    be   sm'prisinglv   efDcient.      But    the 
Allies.         country    was   against   sending   a   really 
great   anny  abroad.      Putting  aside   the 
present  Government  altogether,   Mr.    Balfour,    when 
Prime  Minister,    also  was   of  opinion  that  the   duty 
of    tlie    country    was   to    make    itself    safe    against 
invasion,   and  to  avoid   committing    itself  to   a  great 
land    war    unless,    indeed,    India    was     threatened. 
There    can    be    no    reasonable    doubt,     then,     that 
the  vast  majority  of  the  people  of  this  country  were 
in  favour  of  limiting  our  risks  in  war.     Whether  that 
was  a  wise  policy  or  not  we  need  not  stop  to  inquire 
now.     What  we  are  engaged  in  doing  at  present  is 
judging  Gei-many's  military  system  after  four  months 
of  experience.     It   is  material,  therefore,   to  bear  in 
mind  that   England's  contribution    to  the  opposition 
to  Germany  was  very  limited.     France,  again,  because 
she  was   anxious  to  give  no   excuse   to  Germany   to 
accuse    her    of    fomenting    war,    was    not   prepared. 
Indeed,  a  very  few  weeks  before  the  war  broke  out  the 
French  War  Minister  admitted  in  the  Chambers  that 
even  the  great  forts  constructed  to  bar  the  way  against 
invasion  were  not  in  a  proper  state  to  fulfil  the  object 
for  which  they  had  been  designed.     He  went  farther, 
and  added  that  there  was  not  even  enough  of  ammuni- 
tion,  and  that  the  proper  supply  of  boots  was   not 
available.     There  is  no  question,  then,  that  England 
and  France  were  not  prepared  for  war.    Lastly,  a  very 
few  years  before  Russia  had  been  defeated  in  war  by 
.lapan,  and  the  defeat  iiad  been  followed  by  a  general  , 
revolutionary  movement  at   home.     The  impression, 
therefore,    was  general   that    Russia    was   even    less 
prepared  than  was  France.     It  was  known,  of  course, 
that  the  Russian  Government  was  engaged  in  reform- 
ing the  army.      But  it   was  not   believed   that  time 
enough    had    been    given    to    perfect    the    reforms. 
Furthermore,    it  was  universally  conceived    that  the 
Russian  people  were  so  hostile,  and  the  revolutionarj' 
movement  so  strong,   that   the    Russian  Government 
would  scarcely  dare  to  op|)ose  Germany  and  Austria- 
riungaiy  combined.     Such.  then,  were  the  conditions 
when  the  Kaiser  made  up  his  mind  that  he  was  fully 
prepared,  and  that   he  could  secure   his  objects  in  a 
short  war.     Four  months  have  passed.    His  attempt 
to  reach  Paris  has  failed  utterly.     When  he  appears 
to    have    given    up    the    hope    of  leaching  Paris   he 
endeavoured   to   seize    Calais.      Tiiat    endeavour   has, 
likewise,  been  defeated  completely.    Now  the  question 
is,  How  long  will  he  be  able  to  hold  the  ground  he 
occupies  in   France   and  Belgium?     It  is.    of  course, 
possible  tliat  accidents  may  happen  which  mav  change 
the  whole  aspect  of  affairs.     Home  other  Power  may 
join  Germany,  or  a  coalition  may  be  formed  to  compel 
peace,    or,  in  short,   accidents   now  unforeseen   may 
occur.     But  assuming  that  there  is  no  intervention  of 
any  kind,  and  that  the  war  is  fought  out  to  tlie  bitter 
end,   it  seems  as  clearly  proved  as   anything  can  be 
which  has  not  yet  been  brought  to  a  termination,  that 
Germany,  however  determined  slie  may  be  to  fight  as 
long    as   she   has    the   means   of    fighting,   must    be 
defeated.    If  she  is  defeated  under  those  circumstances 
it   will   mean    that    she    is   utterly   exhausted.    Con- 
sequently, the  result  of   her  militaiy  system  and   all 
her  long  and  well-thought-out  preparations  will  be  to 
bring  her  to  the  very  verge  of  destruction. 


THE  TEA  EXPORT  SURPRISE. 

The  proliiliilicii!  oi'  lilt-  f\|"i''  -i  :i-..  to  all  Conliiifeiital 
ports,  excepting  those  of  the  Allies,  Spain  and 
Portugal,  has  created  more  than  usual  interest  from 
the  arising  of  a  controversy  over  theories  held.  It  goes 
without  saying  that  the  steps  taken  by  the  British 
Governnu  lit  are  not  designed  against  Continental 
countries  other  than  those  with  which  we  are  at  war, 
but  it  has  been  argued  that  Germany  is  not  a  tea- 
drinking  countiT,  and  neither  Is  .\ustria.  Their 
beverage  j)ar  cxcelleyicc  is  coffee,  and  some  persons, 
without  giving  much  thought  to  the  matter,  have  pooL- 
poohed  the  idea  of  Germany  reverting  from  the  con- 
sumption of  coffee  to  tea.  A  little  thought  will  sho\'. 
that  this  idea  is  quite  eiToneous.  True  they  would 
go  on  drinking  coffee  if  possible,  but  there  are 
impediments  in  the  way  of  securing  supplies. 
.Apparently  the  sudden  demand  for  tea  that  has  arisen 
on  the  part  of  Scandinavian  countries  and  Holland  in 
particular  is  not  so  much  for  their  own  requirements 
as  from  their  traders  seeking  to  acquire  supplies  fo! 
the  ultimate  destination  of  Germany. 

As  was  to  be  expected,  the  export  of  tea  from  this 
country  to  all  Continental  countries  other  than  Russia 
showed  a  decline  in  August  compared  with  the  same 
month  last  year,  but  in  September  and  October  a 
marvellous  change  came  over  the  scene.  For  the  two 
months  combined,  in  round  figures,  2,300,000  lb.  of 
tea  were  taken  in  1913  from  the  United  Kingdom.  In 
1914  for  the  same  period  the  aggregate  quantitv  takf-r 
was  1.-), 23 1,000  Ib- 

1913  19'4 


Sept. 
Oct. 


1.C66  800 
1,230.600 


3230.700 
11990,500 


2,297,400  15,231,200 

It  is  understood  tliat  for  the  lirst  two  or  three 
weeks  of  November  this  year,  compared  with  1913, 
there  lias  been  the  same  feature,  but  full  information 
will  not  be  available  till  the  month's  figures  are 
published. 

There  is  the  curious  featme  that  for  the  whole  of 
1913  the  quantity  shipped  from  the  United  Kingdom 
to  all  European  countries  other  than  Russia  was, 
in  round  figures,  9,500,000  lb.,  and  that  the  demand 
in  two  months  of  1914  should  reach  15}  million 
pounds,  as  against  9^  million  pounds  for  the  whole  of 
1913,  is  clear  evidence  of  new  sources  of  demand  of  an 
extremely  important  character,  and  that  source  of 
demand  is  more  than  suspected  to  be  Germany.  There 
Is  no  reason  why  Germany  should  not  expand  her  use 
of  tea,  for  it  has  been  gradually  learning  that  what  is 
good  for  the  Russians  and  the  British  cannot  be  bad 
for  the  Germans. 

The  total  imports  of  tea  into  Germany  in  1913 
— direct  imports  and  through  the  United  Kingdom — 
aggregated  8.438,000  lb.,  more  than  half  of  the  im- 
ports being  derived  direct  from  China.  Incidentally  it 
may  be  of  interest  to  recall  that  the  consumption  of 
co.ffee  in  Germany  may  be  gauged  from  the  fact  of 
the  imports  of  1913  having  reached  1()8,250  tons. 
Of  the  total,  Brazil  contributed  some  116,(KX)  tons  and 
Guatemala  21,500  tons.  Tlie  quantity  taken  from 
British  India  was  about  3,00tl  tons,  and  the  Dutch 
West  Indies  contributed  5,850  tons. 

Owing  to  the  hi^h  tide  of  the  movement  in  exports 
of  tea  from  the  United  Kingdom  in  September  and 
October,  and  also  this  month,  there  has  been  a  ten- 
dency to  stiffen  up  the  price  of  tea  of  late,  but  since  the 
announcement  of  the  prohibition  of  export  was  made 
tea  fell  somewhat  sharply,  to  the  extent  of  as  much 
as  }<f.  to  liJ.  per  pound. 


"  The  Prevention  ami  Coiitiol  of  Monopolies."  By 
W.  Jethro  Brown.  (John  Murray,  Albemarle  Street.) 
6s.  net. 

"Public  Service  Properties.  1914."  fNew  York: 
W,  S.  Bai-stow  and  Co.,  Enszineei-'  Maimgei-s.) 
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There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mud  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma, 

JOHN  WOOD  &T0N~F*^-J»r*").Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfrnnmial  Uoks. 

Gkaduallt  confidene*  is  reviving  in  India,  and  busi- 
ness, though  by  no  means  active,  is  still  not  very  bad. 
Bombay  and  its  neighbourhood,  as  well  as  the  pro- 
vinces which  suffered  last  year  because  of  the  prema- 
ture stoppage  of  the  monsoon,  are  not  doing  as  well  as 
the  rest  o£  India.  But  nowhere  is  there  anything  to 
cause  uneasiness.  This  year's  monsoon  has  been 
everywhere  all  that  could  be  desired.  The  crops  of 
every  kind  all  over  the  country  are  looking  most  pro- 
mising. And  there  is  a  confident  belief  that  they  will 
be  abundant.  Therefore  it  is  hoped  that  gradually 
trade  will  grow  more  active,  and  also  more  profit- 
able. It  is,  of  course,  not  to  be  forgotten  that  there 
was  an  unduly  large  import  of  cotton  piece-goods 
list  year;  that  owing  to  the  premature  stoppage  of 
the  monsoon  in  three  p.'-ovinces  and  the  bank  failures 
the  market  failed  to  absorb  all  that  was  imported. 
Consequently,  there  is  dulness  in  the  trade,  for  as 
yet  the  consumer  has  not  bought  up  the  surplus  stocks. 


It  may  reasonabh'  be  concluded,  however,  that 
Kood  crops  will  enable  the  population  to  buy  the  sur- 
plus stocks,  and  then  the  demand  for  new  imports  will 
i^pring  up.  The  destruction  of  the  Etiiden,  the  activity 
of  the  navies  of  the  Allies,  and  the  belief  that  most 
of  the  German  commerce-destroyers  are  now  either 
themselves  cut  off,  or  are  being  chased  so  vigorously 
that  they  are  able  to  do  little  harm,  have  combined  to 
dissipate  the  uneasiness  that  for  a  while  prevailed. 
Moreovei',  the  large  amount  of  shipping  that  has  been 
chartered  by  the  Government  for  the  carriage  of 
Indian  troops  to  Europe  is  now  available,  or,  at  all 
events,  to  a  considerable  exteni  available,  for  trade 
pui'poses-  As  soon,  therefore,  as  confidence  gains 
strength  there  is  every  ground  for  expecting  that  trade 
will  become  more  active,  and  that  the  exports  from 
India  will  largely  increase. 


-Against  this  two  arguments  are  constantly  put 
forward.  One  is  that  Germany  and  Austria-Hungary 
were  exceptionally  large  importers  of  Indian  produce ; 
that  those  two  great  markets  are  now  closed;  and. 
consequently,  that  India  has  to  look  I'or  new  customers 
for  the  goods  she  has  to  sell.  That  is  all  perfectly 
true.  Its  effect  is  being  severely  felt  at  the  moment, 
and  will  continue  to  he  felt  for  some  time  longer. 
But  those  who  think  the  argument  conclusive  against 
mueh  recovery  in  India  should  bear  in  mind  that  the 
population  of  the  world  numbers  from  fifteen  to  six- 
teen hundred  millions  of  people  ;  that  all  these  vast 
niullitudes  have  to  be  fed  and  to  be  clothed;  and  that 
those  who  have  to  sell  goods  usually  find  a  means  of 
discovering  new  customers,  who  previously  had  been 
neglected.  Some  time  will  have  to  pass  before  trade 
adjusts  itself  to  the  new  conditions.  But  if  the  war 
lasts  for  any  length  of  time  there  will  be  such  adapta- 
tion, and  there  will,  in  consequence,  be  a  great 
increase  of  activity. 


Another  argument  against  much  improvement  in 
India  is  often  heard,  namely,  that  the  cotton  industry 
is  disorganised.  That,  again,  is  perfectly  true.  But 
it  does  not  prove  what  it  is  put  forward  to  demonstrate- 
The  cotton  industry  is  demoralised  for  the  moment, 
partly  because  the  two  great  markets  of  Germany 
and  Austria-Hungary  are  cut  off  from  so  much  of  the 
world ;  partly  because  India  is  not  buying  as  it  would 
buy  if  there  was  not  a  surplus  of  cotton  ))iece-goods 
waiting  for  pale;  and,  thirdly,  because  the  sudden 
and  unex[)eeted  outbreak  of  v'ar  has  thrown  every 
branch  of  business  more  or  less  out  of  gear,  and  it 
naturally  takes  time  for  tliose  various  departments  to 
adapt  themselves  to  the  new  circumstances.  Even 
the  negotiations  going  on  between  our  own  Govern- 
ment and  that  of  the  United  States  are  dragging. 
Yet  one  would  think  that  two  such  great  commercial 
countries  would  long  before  now  have  hit  upon  a  phui 
which  would  enable  trade  to  work  quite  smoothly. 


In  spite  of  all  these  obstacles,  however,  there  is 
growing  confidence.  There  is  a  stronger  feeling  than 
there  was  that  the  Allies  must  win.  There  is,  more- 
ever,  an  increasing  plenitude  of  money.  And  the 
rates  of  interest  and  discount  are  tending  downwards. 
Moreover,  the  crops,  speaking  generally,  have 
been  good  this  year.  In  Belgium  and  the  invaded 
portion  of  France,  no  doubt,  the  crops  have  suffered 
severely  because  of  the  war.  Furthermore,  the  hurry- 
ing of  so  large  a  proportion  of  the  manhood  of  Ger- 
many and  Austria-Hungary  to  the  armies  has  made  it 
impossible  to  gather  in  the  crops  of  this  year,  and 
still  more  to  sow  properly  the  crops  for  next  year. 


We  must  not,  therefore,  be  too  hasty  in  our  ex- 
pectations that  trade  will  all  at  once  revive.  But  we 
may  feel  confident  that  as  the  strength  of  the  Allies 
increases,  and  their  confidence  that  they  are  steadily 
winning  grows  more  and  more,  there  will  be  a 
stronger  inclination  to  engage  in  new  enterprise. 
Oppoi-tunities  will  be  given  to  new  countries  that  have 
not  formerly  been  large  buyers  to  engage  in  trade. 
While  our  own  people,  recognising  the  mistake  they 
made  in  allowing  a  single  country  like  Germany  to 
get  practical  control  of  some  indispensable  and  great 
industries,  are  now  setting  themselves  ear-nestly  to 
start  those  industries  for  themselves.  Therefore, 
thev  are  bound  to  find  markets  for  the  industries,  and 
the  markets  are  not  wanting,  always  provided  that 
reasonable  judgment  is  exercised  in  organising  them. 


The  large  purchases  of  the  Allies  in  Argentina  have 
had  a  beneficial  influence  upon  the  economic  condi- 
tion of  that  country.  As  stated  last  week,  there  has 
been  a  marked  rise  in  the  exchange,  and  there  is  every 
prospect  now  that  the  country  is  entering  upon  an 
improved  condition.  Much,  of  course,  wiH  depend 
upon  the  crops.  They  promise  well,  and  there  is  a 
fairly  confident  expectation  that  they  will  turn  out 
good.  But,  of  course,  it  is  too  early  yet  to  speak 
with  anything  like  confidence.  Assuming,  however, 
that  the  crops  are  good,  Argentina  will  continue  to 
sell  large  quantities  to  the  Allies.  That  will  help  to 
improve  the  economic  condition  of  the  country;  and 
if,  in  addition,  the  crops  are  such  that  it  can  export 
largely  to  even  the  neutral  countries  it  will  be  in  a 
position  to  buy  largely  from  Europe. 


Depreciation     in     Inirestments 
OKing    to    the    War,    and    consequent 

LOSS     OF     CAPITAL 

can  be  safely  and  inc.xp  nsivcly  m  ide  good  by  effecting 
Polici-s  of  Life  Assiir.m.e  vvitli  The  Scottish  Amicable 
Life  Assurance  Society  (estahlistied  1826)  on  the  Sociely's 
sptcially  reduced  Table  of  Premiums. 

Prospec  us  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  the  Society's  Office 

London  .  .  .  i  ThreadneedU  5treet,  E.C. 

Head  Office    -  -  -  3S  St.  Vincent  Place,  QIassrow. 
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The  condition  of  things  in  Mexico  continues  to  be 
anything  but  satisfactory.  Carranza  seems  to  have 
lost  ground  altogether,  and  the  prospect  at  present 
is  that  Villa  is  a  strong  man,  who  may  not,  indeed, 
be  allowed  to  rise  to  the  highest  position,  but  who 
practically  will  pull  the  strings.  The  American 
Government  is  withdrawing  its  troops  from  Vera 
Cruz,  and  apparently  is  convinced  that  some  kind  of 
order  will  now  be  maintained.  It  is  to  be  hoped  that 
this  will  be  the  case.  But  if  it  really  be  true  that 
Villa  will  have  the  real  control  of  the  country,  the 
prospect  is  not  very  encouraging.  We  must  not 
forget  the  character  of  the  man  or  the  atrocities  he 
committed  on  British  residents  in  the  country.  Tliere- 
fore,  we  must  not  be  surprised  if  unfavourable  in- 
cidents continue  to  occur,  and  if  new  troubles,  in 
consequence,  arise. 


A  telegram  dated  Wednesday  last  received  by  the 
Australian  Mercantile,  Land  and  Finance  Company, 
Limited,  states  that  useful  grass  rains  have  fallen  in 
Victoria,  and  that  scattered  storms  have  been  experi- 
enced in  New  South  Wales.  In  the  latter  State 
3  inches  of  rain  are  reported  near  Nevertire,  and  li 
inches  in  the  Brewarrina  district.  It  is  added  that 
beneficial  rains  have  fallen  in  the  Broken  Hill  district. 


CHILE. 

Tub  Treasurer  to  the  Chilean  Government  and  Finan- 
cial Adviser  to  the  Chilean  Legation  in  London 
writes : — In  yoiu-  issue  of  the  14th  inst.  there  appeared 
a  paragraph  dealing  with  the  financial  situation  of  the 
Chilean  Government,  in  which,  after  saying  that  "  for 
the  time  being  the  difficulties  of  the  Government  were 
arranged,"  you  add,  "  but  a  good  deal  of  the  gold 
belonging  to  the  Chilean  Government  is  held  in  Ger- 
many." This  is  a  very  misleading  statement,  and 
1  am  instructed  by  the  Chilean  Legation  to  say  that 
out  of  £13,750,000  in  gold  available  in  cash  belonging 
to  the  Chilean  Government  there  are  in  this  country 
£10,500,000,  in  the  United  States  £350,000,  in  Chile 
£400,000,  and  in  Germany  £2,500,000.  It  is  as  well 
to  state  that  part  of  the  Chilean  loans  has  in  the  past 
Leen  placed  in  Germany,  and  that  the  gold  remaining 
there  is  being  used  for  the  service  of  the  interest  and 
the  sinking  fund  of  bonds  held  by  German  subjects 
in  Germany,  since  remittances  to  Germany  from  Chile 
are  at  present  difficult  and  from  London  impossible. 
'The  funds  in  Germany,  which  are  part  of  the  funds 
destined  to  the  conversion  of  the  paper  currency,  are 
being  renewed,  as  and  when  they  are  used,  by  deposits 
of  equal  amounts  taken  from  the  general  revenue  of 
the  Republic,  and  thus  the  original  amount  of  the 
Conversion  Fund  is  maintained.  In  other  words,  it  is 
simply  a  question  of  reversing  the  procedure  of  normal 
times  in  order  to  meet  the  requirements  of  an  abnor- 
mal period.  I  think  I  need  scarcely  add  that  holders 
of  Chilean  bonds  and  of  securities  which  bear  the 
Chilean  Government's  guarantee  need  have  no  fear 
that  either  the  interest  or  the  amortisation  will  not  be 
punctually  served,  no  matter  how  long  the  war  may 
last,  as  financial  provisions  have  been  made  to  this 
end. 


RoY.\iy  B.\.\K  oi-  S(OTL.\NU. —  The  annual  general 
ccjurt  of  proprietors  was  held  on  November  '25.  the 
Right  Hon.  the  Earl  of  Elgin  and  Kincardine,  K.G., 
in  the  chair.  The  Chairman,  in  moving  the  approval 
of  the  report  of  the  directors  for  the  year  ending 
October  10,  1014,  expressed  gratification  that  they  had 
been  able  to  submit  a  statement  in  every  way  so  satis- 
factory, especially  in  view  of  the  financial  strain  and 
dilficulties  of  tiie  time.  The  report  was  approved,  and 
a  dividend  was  declared  for  the  half-year  at  the  rate  of 
10  per  cent,  per  annum,  along  with  a  bonus  of  1  per 
cent,  on  the  capital  stock  of  the  Bank — both  subject  to 
deduction  of  income  tax.  The  Deputy  Governor,  the 
extraordinary  directors,  and  the  ordinary  director 
retiring  at  this  time  were  re-elected. 


National  Shawmut  Bank 

of  Boston,   A\a.ss. 
First   Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  SI  10,000,000 
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SOUTHERN   PACIFIC  COMPANY. 

ll.wi.vu  regard  to  the  distui'bed  conditions  ui  the 
region  served  by  the  Southern  Pacific  lines  in  the  past 
year,  the  results  of  the  undertaking,  as  indicated  in  the 
latest  report,  which  we  publish  on  subsequent  pages, 
cannot  be  considered  as  altogether  unsatisfactory ;  but 
it  is  becoming  mcreasingly  evident  that  in  the  Western 
States,  no  less  t-han  in  the  East,  the  new  conditions 
that  have  arisen  in  recent  years  are  having  an  im- 
portant influence  upon  the  transportation  industry. 
The  system  consists  of  almost  11,000  miles  and  is 
one  of  the  most  important  in  the  United  States. 
Further,  it  shares  with  the  Great  Northern  the 
honour  of  being  the  only  great  transcontinental  line 
that  has  not  passed  through  a  receiverslnp.  Con- 
siderable interest  in  its  affairs  has  been  evinced  of  late 
years,  mainly  in  connection  with  the  so-called  Harri- 
nian  unmerger  suit,  whereby  the  controlling  interest 
of  $120,000,000  of  Common  stock  formerly  held  by 
the  Union  Pacific  was  disposed  of,  as  to  about 
$08,000,000  to  the  Pennsylvania  Railroad  in  ex- 
change for  Baltimore  and  Ohio  Preferred  and  Com- 
mon stocks,  and  as  to  the  remainder  to  ITnion  Pacific 
stockholders.  At  the  present  time  the  Southern 
Pacific  has  shareholders  numbering  more  than 
30,000,  and  to  these  the  Chairman  now  appeals  to 
take  an  active  part,  in  co-operation  with  the  stock 
holders  of  other  railroads,  in  repelling  the  attacks  on 
railroad  property  by  what  he  describes  as  demagogues. 
Unfair  treatment  of  railroads,  the  Chairman  points 
out,  is  due  in  great  part  to  the  belief  of  politicians 
that  only  financial  magnates  suffer  therefrom,  and  he 
urges  stockholders  to  exert  their  influence  in  order 
to  protect  their  own  interests  by  pressing  for  a 
remedy  of  the  present  unsatisfactory  conditions  of 
things. 

.\s  indicated  in  our  recent  reviews  of  tlie  position 
of  some  of  the  large  .\merican  railway  undertakings, 
the  passage  of  recent  legislation  by  Federal  and  State 
Coiiimissions  is  proving  an  increasing  burden  upon 
the  companies,  especially  as,  in  the  opinion  of  the 
companies,  some  inequitable  and  unreasonable  laws 
have  been  enacted  which  serve  no  public  good  and 
add  unnecessarily  to  the  cost  of  operation.  ^lore- 
over,  agitation  in  this  direction  is  being  continually 
displayed,  and  unless  remedial  measures  are  taken 
additional  laws  may  be  passed  which  will  still  further 
burden  the  railways  regardless  of  necessity  or  reason. 
In  the  past  year  alone  the  Southern  Pacific  has  been 
called  upon'to  add  no  less  than  $1,099,000  to  its 
operating  expenses  in  order  to  comply  with  recent 
legislation  and  with  what  it  regards  as  the  unreason- 
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able  requirements  of  Federal  and  State  Commissions. 
In  other  ways,  too,  the  obligations  of  the  companies 
are  increased  by  the  unwise  interference  of  public 
authorities. 

The  year  to  June  30  last  was  a  somewhat  unfor- 
tunate   period    for   the    Southern    Pacific    from    the 
operating  standpoint,  and  that  the  results  of  the  year 
permitted  of  the  pajTuent  of  the  dividend  at  the  usual 
rate  of  6  per  cent.,  with  a  considerable  balance  over, 
speaks     well   for   the   strength    of    the    undertaking. 
Apart   from  reduced  rates,   compelled  by  influence  of 
Federal  and  State  Commissions,  which  resulted  in  a 
shrinkage  of  about  $500,000  in  the  gross  revenue  of 
the   lines,    and  notwithstanding   the  reduced  receipts 
on    account    of    the    quieter  trade  conditions  in  the 
Pacific    States,    the  Company   suffered  severely   from 
floods,    fire   and   excessive  rainfall.     Indeed,   weather 
conditions  on  both  the  Pacific  and   Atlantic   ends  of 
the  Southern  Pacific's  hnes  were  abnormal  during  the 
year,  and  obstructions  to  traffic  caused  serious  losses 
in  earnings  and  heavy  increases  in  expenses,   for  in 
ever\-   month  of  the  year  except  November  damages 
from  wash-outs    and    land-slides    were   frequent    and 
embarrassing,    and  no    fewer  than   227  interruptions 
to  traffic  occurred  with  an  average  delay  of  three  days 
each.     Deferred  travel  in  anticipation  of  the  California 
Exposition  and   the   numerous   conventions  proposed 
to  be  held  on  the  Pacific  Coast  in  1915,  the  diminished 
transportation  of  labour  incident  to  the  postponement 
of    new  enterprises,   the    curtailment    of    excursion, 
tourist  and  commercial  travel  by  enforced  economy, 
increased  competition  of  electric  tramways  and  motor 
vehicles,  and  reductions  in  express  rates  were  respon- 
sible   for  a   decrease   of  over  $2,000,000.    or    about 
4^    per  cent.,    in   passenger    and    express    earnings. 
Notwithstanding  the   yield   of    normal    crops    in    the 
territory     served    by    the     Company's  lines  in  1913. 
there     was    a     falling-off    of     $1,772,000.     or     2.2 
per  cent.,  in  freight  revenue.    This  decline  was  due  to 
a  substantial  falling-off  of  shipments  of  forestral  pro- 
ducts in  Louisiana  and  Texas,  resulting  from  the  in- 
ability of  railroads  to  make   the  usual  purchases   of 
cross-ties  and  from  the  postponement  of  other  new 
construction  requiring  the  use  of  lumber,  the  previous 
completion  of  electric  power,  water  supplv,  irrigation 
and  oil  pipe  line  construction  in  California,  and  the  ex- 
tremely conservative   purchases  of   merchandise.     In 
all,  the  decline  in  gross  revenue  was  $4,254,000.  or 
3    per    cent. ,     against    which   there  was  an  increase 
of    $793,000,    or   nearly   1  per   cent.,    in    operating 
expenses.     The   dual  influence  of   decreased  receipts 
and  increased  costs  was  responsible  for  a   decline  of 
slightly  over  $5,000,000.   or  about   10  per  cent.,    in 
net    revenue.     The    improvement   of   $1,753,000    in 
income  from  miscellaneous  sources  was  almost  off-set 
by  the  increase   of  as   much  as   $1,465,000    in    the 
amount  paid  for  taxes.     Hence  there  was  a  decline  of 
$4,759,000,  or  8.4  per  cent.,  in  the  net  income  avail- 
able for   interest    and  otlier   charges.       Owing  prin- 
cipally to  a  full  year's  interest  having  to  be  paid  on 
$26,000,000  of   One- Year   Notes,    since  retired,    and 
on  new  issues  of  Equipment  Trust  certificates,  there 
was  an  addition  of  $1,200,000  to  interest  and  other 
charges,  with  the  result  that  there  was  a  decline  of 
almost  $6,000,000  in  the  net  profits,  which  amounted 
to  $20,978,000,  a  sum  equal  to  7.69  per  cent,  upon 
the  Common  stock.     For  1912-13  the  net  profit  was 
$26,947,000.  equal  to  9.88  per  cent,  upon  the  stock. 
The  6  per  cent,  dividend  has  now  been  paid  regularly 
since  1907. 

In  recent  years  the  Southern  Pacific,  in  one  way 
or  other,  has  expended  a  vast  amount  of  capital  and 
of  surplus  profits  upon  the  upbuilding  of  its  system, 
and  the  full  benefit  of  these  outlays  has  yet  to  be 
derived.  From  the  accompanying  income  statement 
our  readers  will  be  able  to  appreciate  the  great  growth 
that  has  taken  place  in  the  revenue  of  the  undertaking 
during  the  past  ten  years,  the  gross  revenue  having 


risen   from  just   under    $93,000,000    in    1903-04    to 
$138,500,000  in  1913-14. 

Notwithstanding  every  effort  on  the  part  of  the 
management  to  curtail  expenditure  to  a  level  con- 
sistent with  economy,  so  many  disturbing  factors  have 
arisen  in  the  interval  that  although  the  addition 
to  the  gross  revenue  has  been  almost  $18,000,000 
since  1908-09,  the  operating  expenses  have  been 
larger  to  almost  the  same  extent.  Hence  the  gain 
in  net  earnings  in  the  period  has  been  only  $132,000. 
Further,  during  the  five  years  taxes  have  largely 
increased,  the  additional  payments  having  been  no 
less  than  $3,375,000.  During  the  period  there  has 
'been  a  gain  of  as  much  as  $11,464,000  in  interest 
charges,  and  allowing  for  extra  miscellaneous  income 
the  net  profit  shows  a  redaction  of  about  $6.4()(),0l)0. 
That  so  considerable  an  expansion  has  occurred  in  in- 
terest charges  is  due  to  the  expenditure  during  the  last 
five  years  of  no  less  than  $230,000,000  of  new  capital, 
upon  which  the  Company  is  now  paying  interest,  but 
upon  which  the  return  so  far  is  relatively  insignificant. 
Moreover,  in  recent  years  somewhat  over  $38,000,000 
has  been  devoted  to  the  extension  of  the  system  right 
down  the  West  Coast  of  Mexico.  This  line  has  now 
been  built  so  far  that  a  link  of  only  about  100  miles 
needs  to  be  constructed  to  connect  the  system  with 
the  National  Eailways  of  Mexico  at  Orendain,  and 
thus  to  give  the  Company  a  continuous  system  of 
railway  from  Portland  through  Oregon,  California. 
Arizona.  Sonora.  Sinaloa  and  Tepic.  and  thence  over 
tlie  Mexican  line  into  Mexico  City.  The  policy  of 
occupying  the  entire  Pacific  Coast  of  the  United 
States  as  well  as  the  Pacific  Coast  of  the  greater  and 
the  most  healthy  part  of  Mexico  shows  that  the 
directors  of  the  Southern  Pacific  have  been  careful 
not  to  leave  undone  anything  that  could  be  done  to 
safeguard  the  Company's  future  interests. 

It  is  unfortunate  that  there  continues  to  be  delay 
in  settling  the  internal  disturbances  in  Mexico.  It 
will,  however,  be  obvious  that,  without  taking  an 
unduly  optimistic  view  as  to  the  eventual  course  of 
events  in  that  country,  the  present  troubles  cannot 
last  for  ever,  and  when  modern  principles,  ideas  and 
methods  are  introduced  there  will  be  a  great  increase 
ill  population  and  production,  and  the  Southern 
Pacific's  investment  in  the  Mexican  line  will  event- 
uallv  prove  remunerative.  Meanwhile,  it  should  be 
noted  that  present  profits  are  being  secured  after  the 
payment  of  interest  on  the  capital  expended  in 
Mexico,  and  without  the  receipt  of  a  dollar  of  revenue 
towards  the  payment  of  that  interest. 

So  far  as  the  expenses  of  the  past  year  are  con- 
cerned, the  operating  difficulties  to  which  we  have 
referred  have  been  responsible  for  increased  outlays. 
The  Company  has  always  made  liberal  appropriations 
for  the  upkeep  of  the  road  and  rolling  stock,  the 
standard  of  which  has  been  maintained  at  a  high 
level,  but  owing  to  the  great  damage  inflicted  by  the 
floods.  &c..  large  additional  sums  have  had  to  be  ex- 
pended upon  maintenance  in  the  past  year.  In  all, 
the  increase  in  the  expenses  of  rail  lines  only  was 
$665. 0(X),  or  a  shade  under  1  per  cent.  Had  it  not 
been  for  extraordinary  expenses  amounting  to 
$2,618,000  there  w-ould  have  been  a  decrease  in  rail 
line  expenses  of  $1,953,000.  or  2.4  per  cent.,  even 
after  allowing  for  the  addition  of  $1,099,000,  due  to 
compliance  with  recent  legislation  to  which  we  have 
already  referred.  The  extraordinary  outlays  of  the 
past  year  consisted  of  $880,000  in  respect  of  r'epau-s 
in  connection  with  flood  damages.  $884,000  for  in- 
creased cost  of  fuel.  $221,000  for  higher  wages,  while, 
in  obedience  to  requirements  of  the  Interstate  Com- 
merce Commission,  an  extra  $672,000  had  to  be 
charged  for  renewal  and  depreciation  of  rolling  stock. 
The  fact  that  a  small  reduction  occurred  in  mainten- 
ance of  equipment  expenditure  arises  from  the  con- 
siderable diminution  in  the  cost  of  repairing  loco- 
motives, work  upon  which  has  probably  been  defeired 
to  the  current   vear.    as  in  the   case   of  some  of  the 
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1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


B25.0O0  34.476,000     2.309.000  19.584.000  12,583,000 
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9,014  92,933,000  63,180,000  67-98  39,753,000 

repaiis  rendered  necessary  by  the  floods  and  other 
troubles  on  the  California  hnes,  upon  which  a  further 
expenditure  of  $1,284,000  will  be  required  in  order 
to  restore  previous  conditions  and  to  provide  reason- 
able protection  against  future  damage.  Of  this  sum 
$475,000  will  be  chargeable  to  operating  expenses 
and  $809,000  to  additions  and  betterments.  The  ^ 
result  of  the  increased  outlay  of  the  past  year  was  to  | 
raise  the  ratio  of  rail  operating  expenses  to  rail  revenue 
from  63  per  cent,  for  1912-13  to  65.40  per  cent.  1 

In  order  to  off-set  in  part  the  large  increases  in  | 
extraordinary  items  of  expense,  substantial  economies 
were  effected  in  the  year  to  June  last  by  raising  the 
average  freight  train  load,  revenue  and  company  com- 
bined, from  460.84  tons  to  471.21  tons,  and  by  pro- 
moting greater  efficiency  in  the  use  of  locomotive  fuel, 
the  latter  being  effected  by  the  moving  of  nearly  8  per 
cent,  more  gross  ton  miles  per  pound  of  fuel  in  freight  [ 
service  and  of  8.7  per  cent,  more  gross  ton  miles  per 
pound   of  fuel   in   passenger  service.     The  saving  in  ; 
the  fuel  bill  by  this  economy  amounted  to  $708,000.   , 
Considerable  progress  has  been  made  in  recent  years 
in  the  economical  handling  of  the  traffic,   under  the 
Julius     Ki'uttschnitt,     who 
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guidance  of  Mr.  Julius  Kiuttschnitt,  who  was 
formerly  one  of  the  most  trusted  lieutenants  of  the 
late  Mr.  E.  H.  Harriman,  and  who  is  a  recognised 
master  of  the  science  of  economical  and  efficient  rail- 
way operation.  In  the  last  10  years,  with  an  increase 
of  about  30  per  cent,  in  the  revenue  ton  mileage,  the 
freight  train  mileage  has  been  reduced  more  than 
10  per  cent.,  and  the  average  train-load  of  revenue 
freight  has  been  raised  from  265.6  tons  to  398.4  tons. 
In  part,  the  prosperity  of  the  Southern  Pacific 
has  been  due  to  the  steadiness  of  freight  rates,  the 
average  rate  per  ton  per  mile  in  the  year  to  June  last 
having  been  1.110  cent  against  1.014  cent  for  1903-4. 
For  1910-11  the  average  rate  obtained  was  1.186  cent, 
but  the  fall  that  has  since  occurred  has  been  almost 
entirely  due  to  the  change  in  the  character  of  the 
traffic,  a  greater  proportion  of  low -class  freight  now 
being  conveyed  than  three  years  ago.  To  some  extent 
the  advance  in  the  rate  over  the  last  decade  has 
resulted  from  the  fall  in  the  average  length  of  haul 
which  in  1903-04  was  as  high  as  288  miles,  and  for 
the  past  year  was  under  219  miles.  The  average 
freight  rates  and  average  hauls  are  shown  in  the 
statement  appended:  — 

Average  Freight  anl  Haul  of  Southern  Pacific  System. 
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(a)  New  biisia. 

'))  Old  basis. 

The  agricultural  traffic  has  shown  but  slow  growth, 
whereas  the  tonnage  of  minerals  and  manufactured 
goods  has  increased  w  itli  great  rapidity.  Since  1903-04 
theie  has  been  an  expansion  of  134  per  cent,  in  the 
mineral  tonnage,  and  the  gain  in  the  quantity  of  manu- 
factured   articles    conveyed  has  been  81    per    cent.. 


while  the  increase  in  total  tonnage  has  been   about 
71  per  cent. 

The  work  of  increasing  the  strength  of  the  road 
and  equipment  has  been  proceeding  apace  in  the 
past  year,  and  at  the  end  of  June  last  no  less  than 
2,557  miles  were  laid  with  90-lb.  rails.  A  short  time 
ago  the  standard  weight  of  rail  was  no  higher  than 
80-lb.  per  yard.  Bridges  have  been  strengthened, 
wooden  trestles  having  been  replaced  by  metal,  stone 
or  combination  erections,  and,  without  going  into  the 
detail  of  all  the  improvement  work  effected,  we  would 
add  that  the  capacity  of  the  rolling  stock  has  been 
considerably  added  to.  Whereas  10  years  ago  the 
average  weight  of  the  engines  was  only  60.3  tons,  and 
five  years  ago  was  71.6  tons,  it  is  now  in  excess  of 
83  tons.  As  indicating  the  more  capacious  freight 
cars  now  in  use,  it  is  to  be  noted  that  while  the  average 
capacity  in  1904  was  only  30  tons  per  car,  at  the  end 
of  June  last  it  had  been  raised  to  almost  43J  tons. 

In  considering  the  value  of  Southern  Pacific  stock 
three  important  factors  have  to  be  taken  into  account 
— (1)  oil  lands,  (2)  control  of  Central  Pacific  Railway, 
and  (3)  the  Panama  Canal.  With  regard  to  the  first, 
the  Supreme  Court  of  the  United  States  decided  in 
June  last  in  favour  of  the  Southern  Pacific  and  its 
oil  property,  the  Kern  Trading  and  Oil  Company, 
in  a  suit  brought  against  them  with  the  object  of 
recovering  from  them  some  3,200  acres  of  oil  lands 
in  California.  The  Court,  in  effect,  held  that  the 
patents  could  be  avoided  only  by  proving  that  they 
had  been  fraudulently  obtained,  and  that  suits  to  set 
aside  such  patents  must  be  brought  within  six  years 
from  the  date  of  issuance  of  the  patents.  It  is,  there- 
fore, a  matter  for  much  satisfaction  to  learu  from  the 
Chairman  that  the  Company's  title  to  the  valuable 
lands  in  question  may  now  be  regarded  as  unassail- 
able. Various  estimates  as  to  the  worth  of  these 
properties  have  been  made,  but  whatever  it  may  be, 
they  represent  a  most  valuable  asset  which  at  the 
present  time  is  not  carried  in  its  balance  sheet. 

With  regard  to  the  Central  Pacific  Eailway,  whose 
entire  Preferred  and  Common  stocks  are  held  by  the 
Southern  Pacific,  the  Federal  Government  in 
February  last  brought  a  suit  to  separate  the  two 
undertakings  on  the  ground  that  their  union  in  one 
system  is  in  violation  of  the  Shei-man  Anti-Trust  law. 
It  will  be  remembered  that  under  the  decree  ordering 
the  dissolution  of  the  Union  Pacific  and  the  Southern 
Pacific  the  former  company  was  permitted  to  hold 
possession  of  the  Central  Pacific.  Accordingly,  the 
Union  Pacific  arranged  to  offer  $104,000,000  for  the 
Central  Pacific  property,  but  at  the  last  moment  the 
Public  Service  Commission  of  California  raised  an 
objection  to  the  proposed  sale  of  the  property.  The 
Government's  case  is  now  in  issue,  and  testimony 
began  to  be  taken  in  September  lost.  How  long  a 
time  will  elapse  before  the  case  will  be  ready  for  argu- 
ment in  the  lower  courts  it  is  impossible  to  say,  but 
whatever  the  decision,  it  is  probable  that  an  appeal 
will  be  made  by  the  unsuccessful  party  to  the  Supreme 
Court,  so  that  a  long  delay  may  occur  before  the 
question  is  finally  decided  one  way  or  the  other.  The 
control  of  the  Central  Pacific  is  of  gi-eat  value  to  the 
Southern  Pacific,  but,  in  the  event  of  an  adverse 
decision  being  rendered,  it  must  be  borne  in  mind 
that  the  proceeds  of  the  sale  of  its  holding  to  the 
Union  Pacific  would  provide  the  Southern  Pacific  with 
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.-V  vast  amount  of  inouey  sufficient  for  all  its  capital 
ivqnireiiients  for  a  number  of  years. 

The  opening  of  the  Panama  Canal  is  regarded  by 
many  people  with  a  good  deal  of  scepticism  so  far  as 
it  will  aSect  the  railroads  of  the  United  States,  but, 
in  our  opinion,  instead  of  any  adverse  effect  being 
experienced,  the  opposite  will  eventually  prove  to  be 
the  case,  ft  is  possible,  of  course,  that  some  traffic 
now  conveyed  by  the  railways  may  be  diverted  to 
water  transit,  and  that  the  opening  of  the  Canal  may 
also  have  some  influence  upon  freight  rates.  It  must, 
however,  be  taken  into  account  that  a  considerable 
amount  of  traffic  which  cannot  pay  the  freight  rates 
incidental  to  a  long  haul  overland  is  already  sent  by 
water  from  the  Pacific  Coast  to  the  Eastern  States 
and  to  Europe  either  via  Cape  Horn  or  by  railway 
over  the  Isthmus  of  Panama,  so  that  the  difference 
between  the  existing  rates  for  water  transit  and  those 
that  will  be  imposed  by  the  opening  of  the  Panama 
Canal  cannot  be  really  important.  What  is 
more  likely  to  occur  is  that  the  Pacific  Coast  will 
be  encouraged  to  incx'ease  its  production  in  conse- 
quence of  the  construction  of  the  Canal,  and  that  the 
growth  of  production  will  greatly  increase  the  local 
traffic  of  the  railways.  In  fact,  we  anticipate  that  by 
attracting  population  and  causing  production  on  the 
Pacific  Coast  to  increase  much  more  rapidly  than 
hitherto  the  opening  of  the  Canal  will  prove  beneficial 
to  the  companies. 

So  far  as  the  current  year  is  concerned  the  results 
•ntinue  to  show  diminution,  and  in  view  of  the  un- 
jtjrtainties  of  the  present  situation  the  board  are 
reducing  the  expenditures  for  new  construction  and 
additions  to  and  betterments  of  property  to  the  lowest 
possible  limit.  The  small  amount  of  uncompleted 
work  is  being  carried  on  to  protect  the  investment 
already  made,  but  no  extensions  or  improvements  of 
any  description  not  imperatively  neeiled  for  the  pro- 
tection of  the  property  are  being  authorised  or  even 
considered. 

For  the  four  months  ended  October  31  there  has 
been    a    further    falling-off   of    $3,025,000,    or  about 
6  per  cent.,   in  the  gross  revenue.     There  has,   how- 
ever, been  n  saving  of  about  $1,000,000  in  expenses 
and  taxes,  with  the  result  that  net  revenue  is  down 
to  the  extent  of  $1,962,000.     In  view  of  the  issue  of 
a  large  amount  of  Convertible  bonds  now  ranking  for 
interest,     fixed   charges   for   the    current    year    may 
increase    about    $1,350,000,    thus   reducing    the    net 
profit    for   1914-15,    apart    from    any     expansion    or 
further  contraction  that  may  be  witnessed,   to  about 
$17,664,000,  a  sum  equal  to  almost  6^  per  cent,  on 
the   Common   stock.     It  is  possible,    of  course,    that 
in  the  remaining  months  of  the  year  to  June  30  some 
improvement  may  be  effected  in  gi-oss  and  net  revenue, 
especially  if  the  line  is  free  from  the  troubles  of  the 
elements  which  so  seriously  affected  its  earnings  and 
expenses  last  year.     In  the  event,  however,  of  a  still 
further  falling-ofi  of  revenue,  stockholders  should  not 
be  unduly  alaiTned.    for  the  Company  is    in    a  very 
strong  position,  both   financially  and  physically,    and 
is  likely  to  continue  to  maintain  its  present  rate    of 
dividend.     It  has   no  floating  debt  outstanding  apart 
from   Equipment  Trust  certificates,    the   maturity   of 
which  year  by  year  is  assured,    and   no  considerable 
amount  of  bonds  fall  due  for  maturity  for  several  years 
to  come.     .\t  the  end  of  June  1914  the  Company  held 
cai5h   and  demand    loans    and  deposits  amounting   to 
$19,170,000,  while,  excluding  materials  and  supplies 
valued  at  $18,683,000,  the  current  and  deferred  assets 
totalled  nearly  $41,000,000,  against  w^liich  there  were 
current   and   deferred  habilities  of  slightly   in  excess 
of  $31,000,000.     The  credit  to  profit  and  loss  account 
at  the  end  of  June  last  amounted  to  the  large  figure 
of  nearly   $169,000,000. 

The  cun-ent  price  of  the  stock  is  now  as  low  as 
nbout  85,  at  which  the  yield  from  the  6  per  cent. 
<lividend  is  approximately  7|  per  cent. 


CUBA  COMPANY. 


In  our  last  week's  issue  we  dealt  with  the  position  of 
the  Cuba  Railroad  Company,  indicating  the  probability 
that  the  earnings  and  profits  of  the  Company  would 
continue  to  expand  so  that  the  prior  securities  were 
worth  the  attention  of  investors.  The  Common  stock 
of  the  Cuba  Eailroad  Company  is  not  in  the'  hands  oi 
private  investors,  but  is  entirely  owned  by  the  Cuba 
Company,  a  concern  which  owns  in  addition  to  about 
300,000  acres  of  land  in  Cuba,  various  townsites, 
including  the  terminal  city  of  AntiUa,  and  sugar  mills 
and  plantations  in  the  Province  of  Camaguey  and 
Oriente.  It  has  an  authorised  capital  of  $16,000,000 
ift  moieties  of  Seven  per  Cent.  Cumulative  Preferred 
stock  and  Common  stock.  Of  these  there  has  been 
issued  $2,500,000  of  the  Preferred  stock  and  the 
whole  of  the  Common  stock. 

Thus  the  income  of  the  Cuba  Company  is  derived 
from  various  sources.  There  is,  first  of  all,  the  net 
earnings  of  the  mills  and  plantations;  secondly, 
there  is  the  income  from  land  operations;  and  thirdly, 
the  income  derivable  from  the  holding  of  the  Common 
stock  of  the  Cuba  Eailroad  Company.  For  the  twelve 
months  to  June  30,  1914,  the  mills  and  plantations 
showed  net  earnings  amounting  to  $1,159,082.  From 
operations  in  land  there  was  a  net  result  of  $35,026, 
while  dividends  from  the  Cuba  Eailroad  Company 
brought  in  $600,060,  so  that  the  total  income 
amounted  to  $1,794,168.  Expenses  and  Debenture 
interest  absorbed  $369,805,  thus  leaving  a  balance 
of  $1,424,363  available  for  distribution.  The  divi- 
dend on  the  Preferred  stock  called  for  $125,185, 
thus  leaving  a  surplus  of  $1,299,178,  which 
is  equivalent  to  a  distribution  of  16  per  cent,  on  the 
Common  stock.  The  actual  dividend  is  7  per 
cent.,  which  calls  for  $560,000,  and  there  is  con- 
sequently a  net  surplus  of  $739,177,  which,  added 
to  the  surplus  brought  forward,  gives  a  total  of 
$3,450,805.    This  may  be  seen  from  the  following:  — 

Statement  of  Income  and  Profit  and  Loss  for  the  Year  enied 
June  30,   1914. 

Net  earnings  mills  and  plant.itious 81,15!i.n83 

Land  Department — 
Earnings  : 

From  sale  ol  town  lots    S14,fil4:in 

Fiom  sale  of  timber         B.9Sa  71 

Interest       ■">,711  7.=. 

Rents  '.nSOS  .50 

Miscellaneous         308  33 

StiT.JSi  ■-'■-' 

Expenses        '       ;i2.1(il  11  _    ^ 


Income  from  operations          

General  Account — 

Dividends  on  Cuba  Bailioad  : 
Company  Stock     

.<1,1W,1C8 
IVOO.OtiO 

Total  Income     

Less- 
Interest  on  Debentuic  bonds  and  notes  ... 

(general  interest         

General  expenses       

...    S:i86,250  00 
43,716  15 
39,819  35 

S1,794,16S 
:!ll9,80.i 

Net  Income        

Preferred  Stcck  dividend        

81,424,363 
135,185 

S1,299,17.S 

Ordinary  Stocl:  dividend         

560,000 

Net  ^nrplus        

Brought  fciw.ird            

739,178 
2,711,627 

.SS.toO.SOS 

The  prevailing  prices  for  raw^  sugar  during  the 
past  grinding  season  were  lower  than  have  been  known 
for  any  considerable  period,  and,  consequently,  it  is 
very  satisfactory  that  the  Company  should  be  able  to 
show  net  earnings  from  this  source  of  $1,159,082, 
but  since  then  a  remarkable  change  has  occurred  in 
the  position.  The  outbreak  of  war  had  the  effect  inter 
alia  of  causing  a  complete  stoppage  of  beet  supplies. 
This  has  naturally  reacted  in  a  most  favourable 
manner,  from  the  planters'  point  of  ^-iew,  on  the  price 
of  cane  sugars  of  all  kinds,  and  increases  in  some  values 
are  from  50  per  cent,  to  75  per  cent,  as  compared  with 
this  time  last  year.  In  so  far  as  the  Cuba  Company 
is  concerned  at  the  date  of  the  report  there  remained 
unsold  32,000  bags  of  sugar  which  stand  in  the  books 
at  the  low  prices  prevailing  on  June  30.     The  recent 


488 


THE     STATIST. 


[November  28,   1014. 


large  advance  in  prices  will  mean  on  the  sugar  unsold 
at  the  beginning  of  the  current  financial  j'ear  an 
additional  profit  of  about  $300,000.  The  Company's 
two  sugar  plants  were  built  with  an  estimated  total 
capacity  of  500,000  sacks  of  327  lb.,  but  last  season 
the  plant  produced  more  than  600,000  sacks,  "  and 
this  unexpectedly  large  output  makes  necessary  some 
additional  plantings  of  cane,  which  are  now  coming 
on,  and  every  effort-  is  being  made  to  provide  for  the 
utmost  capacity  of  the  mills  for  the  coming  season  in 
order  to  secure  the  fullest  advantage  of  the  probable 
continuance  of  tlie  present  high  prices."  Consequently 
there  is  every  reason  to  believe  that  the  sugar  plants 
will  this  year  show  net  earnings  considerably  in  excess 
of  those  reported  for  last  year.  Similarly  also  it  may 
he  anticipated  that  a  larger  dividend  will  be  received 
from  llie  Cuba  Railroad  Company.  For  the  year  to 
June  30,  1014,  the  Railroad  Company  earned  lOi  per 
cent,  on  its  Common  stock  and  distributed  6  per  cent. 
With  the  much  more  favourable  outlook  it  may  fairly 
be  anticipated  that  both  earnings  and  distributions  will 
be  on  a  larger  scale  for  the  current  financial  year. 
Each  1  .per  cent,  paid  on  the  Common  stock  of  the  Cuba 
Railroad  Company  means  IJ  per  cent,  on  the  Common 
stock  of  the  Cuba  Compan\',  and  as  already  indicated, 
on  last  year's  figures  the  Cuba  Company  earned  as 
much  as  16  per  cent,  while  it  only  distributed  7  per 
cent.  Altogether,  therefore,  with  the  probabilities'  of 
larger  crops  fetching  enhanced  prices  I  lie  outlook  for 
both  tlie  Cuba  Railroad  Company  and  Cuba  Company 
is  distinctly  promising,  and  the  latter  Company  shares 
in  the  prosperity  of  the  foiTner. 


ARGENTINE  NORTH-EASTERN  RY. 

Aftkh  experiencing  many  \ears  of  steady  prcij^icss 
the  prosperity  of  the  Argentine  North  Eastern  Railway 
Company  has  received  a  check,  and  whereas  twelve 
montlis  ago  the  "  C  "  Debentures  and  Debenture 
stock  were  in  receipt  of  their  full  5  per  cent,  divi- 
dends, now  the  profit  will  admit  of  the  payment  of 
a  dividend  of  2^  per  cent,  only  on  these  securities. 
In  view,  moreover,  of  the  exceptional  circumstances 
now  obtaining  it  is.  the  directors  state,  obviously  un- 
wise to  deplete  the  Company's  resources  by  paying 
such  a  dividend,  and  a  meeting  has  been  convened  to 
sanction  its  postponement  for  one  year.  The  falling 
off  in  earnings  was  relatively  slight,  amounting  to 
£18,535,  or  5  per  cent.,  and  the  total  at  £348,489  com- 
pares favourably  with  that  of  any  year  prior  to  1912-3, 
which  was  a  record  in  the  history  of  the  Company. 
Indeed  until  the  month  of  February  the  receipts  kept 
level  with  those  of  the  previous  year,  but  from  that 
date  onwards  they  tumbled  rapidly  as  a  result  of  the 
depressed  economic  state  into  which  the  Argentine 
and  neighbouring  republics  had  fallen.  This  sudden 
drop  in  receipts  is  partly  accountable  for  a  big 
advance  in  the  proportionate  cost  of  working,  which 
has  risen  from  60.55  per  cent,  to  68.14  per  cent., 
because,  as  the  General  Manager  explains,  it  was  im- 
possible to  reduce  expenses  commensurate  with  the 
rapid  and  sudden  decline  in  earnings  which  occurred. 
The  excessively  wet  season  also  told  against  economi- 
cal working,  with  the  result  that  the  falling  off  of 
5  per  cent,  in  gross  receipts  has  been  accompanied  by 
an  increase  of  £15,234,  or  nearly  7  per  cent.,  in  work- 
ing expenses,  leaving  the  net  earnings  some  £33,770. 
or  23.3  per  cent.,  smaller  than  in  1912-13.  Such  a 
decrease  is,  of  course,  a  serious  matter  for  the  Argen- 
tine North-Eastern,  as  it  practically  means  the 
entire  loss  of  the  satisfactoiy  advance  recorded 
in  the  last  three  years.  However,  the  situation  in 
every  respect  is  unprecedented,  and  if  the  European 
war  is  not  seriously  prolonged  a  change  for  the  better 
may  soon  be  apparent,  if  indeed  the  worst  has  not 
already  been  experienced.  In  some  resjiects  the  out- 
look is  unsatisfactory,  whilst  in  others  it  is  distinctly 
encouraging.         For    instance,     the    excessivelv    wet 


.season  lia.s  caused  a  good  deal  of  mortality  among 
the  ilocks,  and  whilst  larnbing  is  reported  to  be  satis- 
factory, the  wool  clip  is  short  and  a  further  falling 
off  in  this  traffic  is  anticipated  in  the  current  year. 
On  the  other  hand,  cattle  are  thriving  on  account 
of  the  abundant  pasture.  The  reduction  in  herds 
about  two  years  ago,  caused  first  by  several  years  of 
drought,  and  after  by  the  excessive  sales  on  account 
of  the  rapid  rise  in  prices,  was,  the  General  Manager 
reports,  partly  made  good  by  last  year's  calving, 
which  was  good.  There  is,  moreover,  every  prospect, 
he  states,  of  another  good  calving  this  year,  and  the 
expected  exceptional  demands  for  preserved  meat  re- 
quired for  the  warring  armies  will  probably  keep  the 
price  of  cattle  at  a  comparatively  high  level.  It 
cannot,  therefore,  be  said  that  the  estancieros,  wlio 
form  the  backbone  of  the  province  of  Corrientes,  art 
in  a  bad  way.  With  regard  to  agriculture,  too,  the 
prospects  are  by  no  means  discouraging. 

Reverting  to  the  past  3'ear's  results,  the  net 
revenue  balance  was  augmented  to  the  extent  of 
£33,146  by  a  credit  from  subvention  account,  and 
i\fter  paying  fixed  charges,  including  £6,950  in  re- 
s])ect  of  interest  on  loans,  allowing  £4,(X)0  for  doubt- 
ful debts,  and  charging  off  £17,475  to  renewals 
account,  the  balance  for  dividend  is  just  sufficien' 
to  pay  the  2|  per  cent,  announced  on  the  "C" 
Debentures  and  Debenture  stock.  The  revenue 
statement  of  the  Company  for  the  past  four  years 
is  set  out  beneath:  — 

Ilevenue  Statement,  Argentine   XoTtli-EunteTn  Railway. 

1913-14       1912-13         1911-12      1910-11 


Gross  earDinc;!: 

Kipenaes            

Ilatio 

348,488 

.        237,460 

(68.14) 

367.024 
222,226 
(60.55) 

319,312 
195,882 
(61.35) 

293,023 
164,75» 
(56.23) 

Net  earnings      

Miscellaneous  income    ... 

111,028 
35,968« 

144,798 
28,353« 

123,430 
9,682 

128.266 
9.576 

Total  net  income 

Fixed  charges 

146,996 
71,000 

173,151 
55,309 

133,012 
59,086 

137,841 
55,164 

.Vet  profit          

l>iv.  on  "  B  "  Debenture:^ 
Rat«  per  cent. 

75,996 
49,611 
(5%) 

117,842 
49.612 
(5%) 

73,921! 
49,612 
(5%) 

82,677 
49.612 
(5%) 

Balance          

I)iv.  on  ••  C  "  Debentures 

26,385 
23,809t 

68,230 
50,000 

24,314 
25.000 

33,065 

Ualance 

Hrougbt  loiwaril 

2,576 
14,899 

18,230 
16,668 

I)r.6»B 
27,354 

33,06.'. 
4.2K'J 

Total  surplus 

Ueuewal  account 

17,475 
17,475 

34,898 
20,000 

26,668 
lO.OOU 

37,354 
10,0011 

Carried  forward 

_ 

14,898 

16,668 

27.364 

°  Includes  u  tran&fcr  ot  £33,146  from  subvention  account,  against  £20,000 
iu  1912-13. 

t  Equal  to  a  dividend  o(  2|%,  the  payment  of  whidi  's  to  b  (postponed 
for  a  year. 

The  set-back  at  the  moment  is,  we  believe,  a  tem- 
porary matter,  and  when  the  crisis  is  past  the  Cam- 
pany  should  again  advance  in  prosperity.  The  his- 
tory of  the  undertaking  has  not,  it  is  true,  been  of 
a  very  brilliant  character,  for  whilst  over  a  quarter 
of  a  century  has  passed  since  the  line  was  originally 
constructed,  no  distribution  has  yet  been  possible  on 
the  capital  stock.  Established  in  lS87,  the  Company 
in  the  early  years  of  its  existence  valiantly  struggled 
against  adversity,  and  it  was  not  until  1907,  when 
the  East  .\rgentine  Railway  was  acquired,  that  any 
real  progress  was  made.  The  acquisition  of  the 
East  Argentine  was  expected  to  be  followed  by  an 
amalgamation  witli  the  Entre  Rios  Railways, 
the  three  lines  being  physically  connected  and  com- 
))lementary  one  to  the  other.  -■V  fusion  in  its  true 
sense  was.  however,  never  brought  about,  but  the 
large  interest  which  the  Entre  Rios  Railways  Com- 
pany now  has  in  the  North-Eastern  Company  practi- 
cally amounts  to  copartnership,  and  certainly  assures 
amicable  working  arrangements  between  the  twc 
lines.  To  appreciate  the  possibilities  of  the  future  it 
is  necessary  first  of  all  to  grasp  the  geographical 
position  of  the  railway  as  it  exists  to-day.  and. 
secondly,  to  realise  the  efforts  which  have  been  and 
are  being  made  to  consolidate  and  develop  the  im- 
portant  railway   system    now   extending  from    .\sun- 


November  28,   1914.] 


THE     STATIST. 


489 


cioii,  the  capital  of  Paraguay,  to  Buenos  Ayres,  the 
capital  of  Argentina.  Starting  at  Buenos  Ayres,  the 
Entre  Rios  Railways  radiate  throughout  the  province 
of  Entre  Rios  and  stretch  as  far  north  as  Concordia. 
Here  the  system  is  carried  further  northward  l)y 
means  of  the  Argentine  North-Eastern  line  to  Monte 
Caseros,  in  the  province  of  Corrientes.  From  thence 
it  is  di\ided  into  two  sections — the  Western  branch, 
extending  to  the  city  of  Corrient^s,  the  capital  of 
the  province,  and  to  Goya,  on  the  river  Parana;  and 
the  Eastern  branch,  taking  the  course  of  the  Upper 
Uruguay  River  as  far  as  Apostoles,  and  on  to  Posadas, 
immediately  opposite  the  Encarnacion  terminus  of 
the  Paraguay  Central  Railway  recently  constructed. 
Here  the  Company  has  provided  a  steam  ferry  and 
loading  facilities,  whereby  trains  (passenger  and 
goods)  can  be  exchanged  with  the  Paraguay  Central 
Railway  without  breaking  bulk  or  changing  of  car- 
riage or  gauge.  The  ferry-boat  connection  with 
Paraguay  was  inaugurated  in  October  of  last  year, 
and  although  traffic  over  the  new  route  has  not  so  far 
come  up  to  expectation  owing  to  the  depression  in 
trade,  there  is  little  doubt  that  when  things  mend 
the  ferry  route  will  be  veiy  remunerative. 

Other  concessions  have  been  granted  the  Company 
for  tlie  extension  of  its  system,  the  most  important 
being  the  prolongation  of  the  line  southward  from 
Concordia  to  Concepcion  del  Uiniguay,  on  the  river 
Uruguay,  where  the  National  Government  has  con- 
structed a  port  capable  of  accommodating  ocean-going 
shipping.  This  extension  was  opened  provisionally 
to  public  traffic  on  January  1  last,  and  at  June  30 
the  works  were  practically  completed  with  the  excep- 
tion of  seven  bridges,  well  in  hand,  and  some  50 
kilometres  of  gravel  ballast,  which  required  another 
lift  before  boxing  in.  The  work  on  the  bridges  has 
again  been  greatly  delayed  by  the  recuning  floods, 
which  repeatedly  washed  away  the  works  in  the 
foundations.  These  foundations  are  now  practically 
completed,  and  the  line  is  expected  to  be  opened 
definitivelv  to  public  traffic  shortlv.  The  Government 
has  contributed  liberally  towai-ds  the  construction  of 
these  new  lines,  and  the  extensions  have  been  par- 
tially financed  bv  the  sale  of  Government  bonds 
handed  over  to  the  Company  for  the  purpose. 

The  traffic  of  the  line  is  of  a  varied  character. 
About  one-third  of  the  gross  receipts  is  derived  from 
passengers  and  two-thirds  from  goods  and  live  stock. 
The  goods  traffic  is  made  up  of  a  variety  of  commo- 
dities, cereals  at  present  forming  but  a  small  pro- 
portion of  the  total.  .Agriculture  is,  however,  slowly 
spreading  in  the  province,  and  a  steadv'  development 
of  cereal  traffic  may  be  expected  to  result.  The 
orange  traffic  is  attaining  considerable  proportions. 
The  varied  nature  of  the  freight  traffic  may  be  seen 
from  the  appended  summary: — • 


Freight  Traffic- 

-Argentine  S orth-Eastern 

Sailway. 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

Ooods — 

Tons 

Tons 

Tons 

Tona 

Ton= 

Sleeper?,  posts,  timber,  &c. 

31,013 

29,659 

21,761 

24,198 

22,624 

Plour,  bran  ... 

24.922 

22.564 

20,019 

18.618 

14,379 

Maize            

13,653 

15,762 

10,028 

11,481 

9,000 

Stone,  sand,  lime,  bricks  .. 

14,400 

14.691 

12.443 

9,S40 

8,503 

Orangea  and  tangerines     .. 

15,903 

12,939 

11,629 

13.855 

8,200 

Salt 

7,828 

9,937 

8,413 

7,635 

4,923 

Jerked  beef,  &c 

9,589 

8,869 

7,801 

2,097 

_ 

Wool  and  hair         

4,423 

6.165 

8,241 

6.721 

6,387 

Fruit  and  vegetables 

4,946 

4,813 

4.022 

5,032 

3,827 

Hay               

4,214 

3,.507 

2,196 

4,035 

2.137 

Charooal       

2,970 

3,682 

2.500 

1,608 

2,069 

General  merchandise 

60,642 

57,266 

41,702 

42,449 

37,409 

Miscelianeoos           

17,281 

12,262 

12,114 

13,876 

13,824 

Total  goods 

211,784 

202,106 

162,868 

161,445 

133,281 

Lirf  Slock— 

No. 

No. 

No. 

No. 

No. 

Horned  cattle         

12.5,925 

178,981 

160,127 

161,975 

141,730 

>*heep            

91.921 

155,334 

107,704 

79,763 

70,739 

Horses          

7,140 

7,083 

5,951 

5,784 

4,581 

Pigs 

3.054 

5,898 

3,877 

1.278 

1,105 

Total  live  stock       ...      228,040      347,296      277,659      248,799      218.155 

.Although  last  year's  set-back  reduced  the  Com- 
pany's net  earnings  to  beneath  the  level  of  three 
years  ago,  nevertheless  a  glance  at  the  accompanying 
table  clearly  shows  the  substantial  progress  made  by 
the  Company  in  recent  years :  — 


Income    S 

tiitement,    A 

rgentine   . 

Vorth-Ea!! 

tern    lie 

lilway. 

Milts 

Gross 

Net 

Year 

Open 

Earnings 

Expenses 

llatio 

Earnings 

£ 

t 

% 

1913-14       ... 

667 

348.488 

237,461 

68.14 

111,028 

1912-13       ... 

665 

367,024 

222,220 

60.55 

144,798 

1911-13       ... 

665 

310,313 

195,883 

61.35 

123,430 

1910-11       ... 

614 

293,023 

164,758 

66.23 

128,2S5 

1909-10       ... 

560 

245,533 

140,281 

57.13 

106,253 

1908-09       ... 

510 

210,026 

120,075 

57.17 

89,951 

1907-08       ... 

510 

174,683 

111,155 

C3.63 

63,527 

190C-07       ... 

510 

184,405 

130,047 

65.10 

04,357 

1905° 

510 

146,895 

95,932 

65.30 

50,963 

1904* 

510 

136,647 

98,977 

72.45 

37,670 

°  Combined 

results  of  the  East  Argent 

me  and  Argentine  North-Eastern 

railway  Coropa 

uies  prior  to  araalgamation. 

The  earnings  of  the  line  continue  to  dwindle,  and 
in  the  first  21  weeks, of  the  current  year  the  decrease 
amoi^nts  to  £49,093,  or  over  34  per  cent.  How  soon 
a  turn  in  the  tide  will  be  witnessed  no  one  can  say. 
Meanwhile  capital  expenditm'e  has  been  practically 
stopped,  and  all  possible  economies  are  being  effected 
in  the  operation  of  the  line.  This  will,  of  course, 
help  matters  through,  and  the  net  results  this  year 
may  consequently  be  much  less  unfavom-able  than 
the  diminution  in  gross  earnings  would  lead  one  to 
suppose.  In  any  ca-^e,  stockholders  should  bear  in 
mind  that  their  property  is  a  valuable  one,  that  the 
unprecedented  happenings  of  the  past  few  months 
may  never  recur,  and  that  when  the  wave  of  depres- 
sion and  universal  upheaval  has  passed  away,  as  it 
must  do  sooner  or  later,  the  recuperation  of  the  Com- 
pany may  be  very  ra]iid.  The  capital  issues  of  the 
Company  are  as  follows:  — 

Amotmt     Interest       Price  ..       Yield 


a)    • 

\ 

■  Debenture  stock 

...      842,600 

5 

%   ' 

A 

'  Debentures  (bearer) 

...      367,500 

0 

°.n      ' 

H 

'  Debenture  stock 

...      290,428 

•* 

n 

■  Debentures  (beaier) 

...      701,800 

•> 

o-    ' 

c 

■  Debenture  stock 

»!<> 

0/      ' 

c 

■  Debentures  (bearer) 

...      965,900 

2J» 

,pit 

al  E 

tock             

...  2.768,500 

"~ 

Total  capital 

...  5,960,728 

=  Suliject  to  po^ 

llioiiement  for  twe 

he  moil 

CASTNER-KELLNER  ALKALI. 

The  twelve  months  to  September  30,  1914,  have 
proved  a  very  prosperous  time  for  this  well-known 
chemical  Company,  and  the  profits  are  £2,600  better 
than  they  were  for  the  previous  year.  Twelve  months 
ago  the  dividend  was  fixed  at  22 J  per  cent.,  but  the 
shareholders  benefited  also  by  a  special  bonus,  inas- 
much as  it  was  decided  to  use  the  general  reserve 
fund,  and  a  part  of  the  premiums,  secured  by  the 
issue  of  50,000  new  shares  at  a  premium  of  £2  per 
share  for  the  purpose  of  issuing  at  par  one  fully-paid 
new  share  in  respect  of  every  two  shares  held.  For 
the  twelve  months  to  September  30  last  the  dividend 
is  fixed  at  15  per  cent.,  and  it  will  be  reahsed  that  this 
is  the  equivalent  of  the  22|  per  cent,  paid  twelve 
months  ago.  Of  late  years  the  Company  has  enjoyed  a 
time  of  very  great  prosperity.  Up  to  1907  the  Com- 
pany did  fairly  well,  though  dividends  up  to 
that  time  were  on  a  much  smaller  scale  than 
they  have  been  during  recent  years,  but  on  no 
occasion  has  a  smaller  rate  than  4  per  cent, 
been  paid.  The  Company  dates  back  to  1895, 
when  it  was  started  to  work  the  Castner-Kellner 
patents  in  the  British  Empire,  except  Canada,  for  the 
manufacture  of  caustic  alkali  and  bleaching-powder  by 
means  of  electroljrtic  decomposition  of  salt.  In  1900 
the  Company  took  over  another  business,  thereby 
broadening  the  basis  by  adding  other  chemical  manu- 
factures, the  chief  portion  of  the  acquired  busi- 
ness being  the  manufactm'e  of  sodium.  It  was  hit 
by  the  South  African  war,  which  was  responsible  for 
practically  stopping  the  exports  of  sodium  from  this 
country,  and  afterwards  by  a  period  of  rate-cutting 
which  ensued  from  the  breaking  up  of  an  international 
agreement  for  the  maintenance  of  prices.  The  Com- 
panv  is  well  managed,  and  the  board  has  set  itself 
resolutely  to  maintain  the  works  in  a  thoroughly  effi- 
cient and  up-to-date  condition.  Steps  have  been  taken 
to  bring  down  the  cost  of  production  to  the  lowest 
possible  figure,  and  the  result  of  the  policy  is  seen  in 
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the  fact  that  since  1907  the  dividend  has  never  been 
lower  than  12*  per  cent.,  while  it  has  been  as  high  as 
22i  per  cent. 

The  following  aSords  a  bird's-eve  view  of  the 
profits  secured  from  1901  : — 

Groiw  Net  To  r)ivi- 

I'roJits  rrolite  Iteierrea  doad 

£  £  £  % 

...    179,730  IGo.S/iS  6^,100  15 

...    177,189  163,977  85,000  221 

...    181  819  168,380  80.000  20 

...    183,399  170,063  80,000  20 

...    169,070  150,569  77,500  17J 

...    137,597  134,842  60,000  14 

...    118,948  106.085  42,.')00  121 

...    120,320  107,057  30,000  12 

...      37,644  30,975  15,000  7 

...      75.560  68,750  30,000  6 

...      58,880  42,204  15,000  4 

...      49,488  31,615  16,000  4 

...      67,117  48,662  15,000  « 

...      74,102  46,323  16,000  6 

...      00,142  30,200  10,000  0 

The  above  statement  shows  very  clearly  the  much 
greater  prosperity  enjoyed  by  tlie  Company  since  1907, 
as  compared  with  the  earlier  years.  It  will  be  seen 
that  whereas  up  to  1907  in  the  most  prosperous  year 
the  profits  were  £75,560,  while  on  one  occasion  they 
were  as  low  as  £49,488,  since  1908  the  profit  has 
not  been  less  than  £118,488,  while  it  has  been  as  hieh 
as  £183,399.  ^ 

In  the  following  statement  we  show  the  manner 
of  d:stributiDg  the  profits  for  the  past  six  years:  — 

12  Months  fo  Sept.  30—1914  1913         1912         1911 


[November  28,  1914. 


1912  ... 

1911  ... 

lUlO  ... 
..  .,  1909  ... 

1908  ... 

1907  ... 
.■■il  mootbs       „  1906  ... 

Tear  ended  March  SI,   1908  ... 

1905  ... 

1904  ... 

1903  ... 
,.  1902  ... 

1901   ... 


!  1911  1910  1909 

<                t:                i  £  £  { 

...    179,730    177,189    181,819  183,399  169,076  137.597 

6,680        4,841        4,757  4,646  4,621  3  442 


Gross  profits 
Sundry  expenses 

n-s.„.n™-   .        .    ,.„,  I'-I.ISO  172,348  177,062  178,8.53  164^65  l74^65 

Debentare  interfst,  4j%  J^Tb    J^n  8,682  8;790  8;986  9,313 

Diviilend  W;-V-^  l^r.^-V  l**'-'*"  "0,063  l75";669  l74'742 

"""""<■ 111.458  102.09-1  90.000  90,000  78,750  63  000 

05%)^  (23t%)  (20%)^  (20%)  (17io/o)  (14%) 

T>„„,„,:  .■             ,  ''■'•^"  61.883  78,380  80,063  76^19  'oTsi-' 

Depreciation  and  reserve  52,600  55,000  86,000  80;000  77,600  eU?! 


£rou^Jlt  forwarii 
Cniiied  forwar.l 


1,917        6,883    -1,620  63        -681  471 

le^SS      10,602      13,222      14,159      15,840      15,369 

18,102      17,485«    11,«02«    14^22«  I^IM'  T534O 
**  Leas  sum  voted  to  directors. 

Twelve  months  ago  the  share  capital  in  issue 
amounted  to  £462,500,  of  which  £12,500  represented 
the  amount  paid  up  on  an  issue  of  50,000  shares  with 
•js.  paid.  During  the  past  financial  year  the  balance 
payable  on  the  new  issue  has  been  paid  up,  and,  as 
already  pointed  out,  a  sum  of  £250,000  was  appro- 
priated from  the  reserve  fund  in  pavment  of  a  bonus 
')f  10s.  per  share.  The  net  result  oi  this  plan  is  that 
the  issued  capital  has  been  increased  to  £750,000. 
After  adding  the  premium  on  the  new  share  issue  to 
the  reserve  account,  and  deducting  the  £250,000 
capitalised,  there  remains  a  balance  of  £49,364,  which 
has  been  increased  by  a  sum  of  £'20,000  from  the 
profits  of  the  past  twelve  months  to  a  total  of  £69,364 
Beyond  this  a  sum  of  £32,500  has  been  appropriated 
from  last  year's  profits  for  the  depreciation  reserve 
thereby  increasing  that  account  to  £387,500. 

To  show  the  position  of  the  Company  at  Septem- 
ber 30  last  we  give  the  following:  — 


44%  1«  Mor(.  Deb.'  atocii' 

frcditois,  4c 

Depreciation  reserve  account 
Qenerol  rewrve 
Profit  and  lo.« 


.\S.><K'is. 

Puicbuse  of  patents,  land,  ImllillnRi',  *.• 

."^nndry  debtors         

Stocli  o(  raw  and  nuuiolacliiied  niaterlair 
General  rwene  accoont  investuentK 
Other  Invei'tnionta    ... 

Oflloe  iurultore  ;.] 

Bills  receivable  ...         .','.         [" 

Cash  at  buulterv:        ...         ]['         "' 


C 

750,000 
183,441 

8!l,190 
365.000 

4a,3«4 
145,903 

1,56«,8»6 

£ 

1436,043 

66,974 

52.411 

49,364 

190,475 

460 

8«0 

70,521 


1. 586,898 

It  Will  be  seen  that  out  t.i  total  assets  valued  at 
£1.066,898  the  land,  buildings,  plant,  machinery, 
patents,  and  other  assets  are  valued  at  61,136,043.  If 
the  depreciation  reserve  be  deducted  from  tliis  item 
It  IS  reduced  to  £748,543.  The  general  resei-ve  ac 
count   IS   i-epresented    bv   invostments   nt   cost,    while 


there  are  also  other  investments  at  cost  standing  at 
£190,475.  Altogether  it  will  be  seen  that  the  Com- 
pany occupies  a  strong  position.  It  has  built  up  a 
very  substantial  business,  and,  as  already  indicated, 
by  adopting  the  policy  of  maintaining  the  plant  in  a 
thoroughly  efficient  condition,  by  introducing  the  most 
modern  methods  of  manufacture,  and  by  following  out 
a  conservative  distribution  policy,  thereby  giving  com- 
mand of  sums  for  additional  working  capital,  the 
Company  is  well  placed  not  only  to  meet  competition, 
but  also  it  is  able  to  take  advantage  of  any  trade  ex- 
pansion. Altogether,  therefore,  there  is  every  reason 
to  look  forward  for  a  distinctly  prosperous  future,  and 
with  trade  likely  to  remain  in  a  distinctly  active  con- 
dition there  is  every  reason  to  believe  that  the  chemi- 
cal industry  will  share  in  the  general  activity.  Con- 
sequently, the  shareholders  of  the  Castner-Kellner 
Company  should  look  forward  with  considerable  con- 
fidence to  the  trading  of  the  current  year.  The 
original  700,000  Ordinary  shares  of  £1  each  are  quoted 
at  2|,  and  on  the  basis  of  a  15  per  cent,  dividend  the 
yield  afforded  is  a  little  over  6i  per  cent.  The  50,000 
new  shares  of  £1  each  are  quoted  at  2i,  at  which 
figure  the  yield  is  about  £6  3s.  Id.  per  cent.  These 
shares  may  be  considered  a  satisfactory  industrial  ven- 
ture for  investors  requiring  a  yield  of  well  over  6  |jef 
cent.  The  Debenture  stock  is  quoted  at  103 i,  and  as 
it  is  entitled  to  4A  per  cent,  interest  the  yield  forth- 
coming is  about  £4  8s.  lid.  per  cent.  The  amount 
of  the  stock  in  issue  is  only  £182.076.  As  already 
indicated,  the  total  value  of  the  assets  is  £1,566,897. 
The  amount  required  for  interest  last  year  was  £8.275. 
and  the  profit  available  was  £174,150.  It  will  tin  >• 
be  seen  that  the  stock  is  well  covered  from  hi.i'; 
capital  and  interest  point  of  view,  and  it  may,  there- 
fore, be  regarded  as  an  attractive  well-secured  invest- 
ment, giving  a  yield  not  far  short  of  4J  per  cent.  We 
recapitulate  the  capital,  prices,  and  yields  afforded 
herewith :  — 

Amount           Description  Par  I'rice  Div.  Yield 

£  t              t  %  t    t.   t 

182,076     4J%  1st  Uort,  Deb.  Slk....  100  103J  4)  4     8  11 

700,000     Ordinary  Shares               ...  1             2|  15  «  10    » 

50,000               ,.             „                  ...  1             2J  15  K     :     : 


A  great  patriotic  meeting  under  Royal  patron-rj< 
and  that  of  a  large  number  of  distinguished  persons  i- 
to  be  held  in  the  .\rbert  Hall  on  Thursday  eveni!^ 
December  3.  The  object  of  the  meeting  is  to  pro- 
vide funds  to  supply  winter  comforts  for  our  sailms 
and  soldiers  and  for  Belgian  refugees.  Mr.  Herbert 
Garrison  will  speak  on  "  The  World's  Greatest  War," 
which  will  be  illustrated  by  three  hundred  lantern- 
pictures.  Further  particulars  of  this  important  event, 
which  we  are  sure  will  appeal  to  all  our  readers, 
may  be  obtained  from,  and  donations  sent  to,  Mr. 
."Vrthur  Jutsum,  Manager,  London  City  and  Midland 
Bank,  Central  Buildings.  Westminster.  Tickets  may 
be  obtained  and  seats  reserved  at  the  Royal  .\lben 
Hall,   or  the  usual  agencies. 

Some  of  the  best  w<ir  maps  we  have  seen  so  far 
have  been  issued  by  the  well-known  map  specialists. 
Messrs.  John  Bartholomew  anti  Co.,  of  the  Geo- 
graphical Institute,  Edinburgh.  Two  just  to  hand 
are  well  up  to  the  "  Bartholomew  "  standard.  The 
geographical  map  of  Central  Europe  is  a  large-scale 
map,  specially  coloured  to  show  coriioui-s  of  altitude. 
It  embraces  France,  Germany,  Belgium,  Austria,  Ac. 
Railways  and  fortified  towns  are  cleuily  indicated,  and 
political  frontiers  can  be  seen  at  a  ghiiice.  There  are 
several  large-scale  inset  maps.  The  price  is  2.s'.  6J. 
in  case,  4s.  on  cloth,  7s.  6d.  on  rollers  and  varnished. 
Messrs.  Bartholomew  have  also  sent  us  their  new  and 
revised  edition  of  the  railway  and  steamship  map  of 
Europe,  Ac,  but  now  entitled  "  (ienerul  War  Map  of 
Europe  and  the  MediteiTanean. "  Price  Is.  paper; 
2s.  on  cloth.  The  map  covers  a  wide  area,  but  quite 
insignificant  towns  and  villages  are  so  clearly  defined 
that  the  fighting  lines  of  the  combat^mfs  can  be 
followed   with  intelligent  interest. 


No 


2S.  r.Mi. 


THE     STATIST. 


491 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHKn    \R24. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELIT/,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS  LIABILITY  AND  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh  :  35  St.  Andrew  Square, 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


C.  M..G. 

FOR    ENDOWMENT   ASSURANCES 

WITH  GUARANTEED  PENSION 

OPTIONS. 


Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810, 


LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH   or   WITHOUT    MEDICftL   EXAMIWATION. 

SINKING     FUND    or     G&PITAL 
ASSURANCES. 


REDEmPTION 


Apply  to  the  Geneb.u>  Manager  63  Threadneedle  St.,  London,  E.G. 
for  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 


n^urititt^ 


S' 


NORWICH     UNION    FIRE    INSURANCE 
SOCIETY,    LIMITED. 

An  increased  dividend  and  larger  reserves  are  satis- 
factory outcomes  of  the  operations  of  this  office  in 
1913.  Unlike  the  mutual  life  office  of  similar  name, 
with  which  for  many  business  pm'poses  it  has  been 
associated,  the  Norwich  Union  Fire  Office  is  a  pro- 
prietary Company.  Founded  117  jears  ago,  its  busi- 
ness up  tOl  1908  \vas  restricted  to  fii-e  insurance,  but 
the  title  of  the  Company  now  fails  to  do  justice  to  its 
manifold  activities.  In  the  j'ear  referred  to  it  absorbed 
the  business  of  the  Norwich  and  London  Accident 
Insurance  Company,  and  a  later  development  is  the 
opening  of  a  marine  department. 

The  capital  amounts  to  £1,100,000.  of  which 
£•132,000  is  paid  up,  in  44,000  shares  for  £25,  with  £3 
paid  on  each.  There  is  also  an  issue  of  £580,000  Four 
per  Cent.  Debenture  stock. 

A  dividend  for  1913,  and  payable  in  1914,  was 
declared  at  the  rate  of  32s.  per  share,  less  income  tax, 
as  compared  with  30s.  for  1912.  The  amount  re- 
quired for  its  distribution  is  £66,293,  and  that  for  the 
Debenture  interest  is  £21,847,  together  £88,140. 
This  sum  was  nearly  earned  from  interest,  before 
deduction  of  income  tax  and  bad  debts,  the  net  in- 
terest earnings  and  fees  after  such  deduction  having 
been  £75,-580.  But  as  the  sum  of  £69,995  was  written 
o5  securities  in  bringing  then-  book  values  down  to 
market  prices  on  December  31,  19]  3.  trading  profits 


were  drawn  upon  to  the  extent  of  £82,555  for  jiay- 
ment  of  dividends  and  Debenture  interest.  The  actuil 
fire  insurance  trading  profit  in  itself  was  £88,448,  but 
only  £42,419  of  this  was  transferred  to  profit  and  loss, 
and  the  balance  of  £40,136  required  repreiented  the 
profit  m  the  accident  section. 

The  fire  premium  income  in  1913  amounted  to 
£1,187,670,  and  the  fire  trading  profit,  as  above 
shown,  represented  about  7.4  per  cent,  thereof.  After 
the  transfer,  referred  to  above,  to  profit  and  loss  the 
fire  fund  amounted  to  £1,274,380,  representing  about 
107  per  cent,  of  the  departmental  premium  income, 
and  being  increased,  as  compared  with  the  previous 
.year,  by  £59,072. 

The  accident  and  employers'  liabiUty  account 
shows  a  premium  income  of  £416,344,  and  the  profit 
for  the  year  above  referred  to  was  equivalent  to  about 
9.7  per  cent,  of  the  premiums.  This  indicates  a  con- 
siderable improvement  in  departmental  results  as  com- 
pared with  1912,  and  the  Company,  like  other  tariff 
accident  institutions,  has  evidently  derived  a  good  deal 
of  benefit  from  enhanced  rates  of  premium.  The 
accident  fund  at  the  close  of  1913  amounted  to 
£360,805,  inclusive  of  £196,629  reserved  for  outstand- 
ing losses. 

The  marine  account  represents  a  new  departure 
in  the  Company's  accounts,  for  a  small  amount  of 
marine  business,  written  in  the  autumn  of  1912,  was 
carried  over  for  bookkeeping  purposes  till  1913.  The 
net  departmental  premium  income  amounted  to 
£63,572,  and  the  whole  balance  of  the  account, 
amounting  to  £50,796,  after  deduction  of  claims  and 
expenses,  is  carried  forward  to  1914. 

The  assets  shown  by  the  balance  sheet  on  Decem- 
ber 31,  1913,  amounted  to  £2,628,307.  Looking  to 
the  large  amount,  owing  to  decline  in  Stock  Exchange 
values  last  year,  which  was  written  off  securities,  the 
fact  that  it  was  possible  to  increase  the  dividend  is 
encouraging  to  shareholders,  and  the  extent  to  which 
the  dividend  was  covered  by  interest  earnings  is  a 
satisfactory  feature. 

SUN    INSURANCE   OFFICE. 

This  powerful  Company,  which  is  senior  by  a  cen- 
tury to  its  life  assurance  namesake  and  associate,  is 
the  oldest  insurance  organisation  transacting  business 
in  the  United  Kingdom.  It  celebrated  its  bicentenary 
four  years  ago.  The  great  bulk  of  its  business  relates 
to  fire  insurance,  although  its  comparatively  young 
accident  department  is  now-  a  feature  of  some  import- 
ance.    The  resen,-es  are  of  exceptional  strength. 

The  subscribed  capital  amounts  to  £2,400.000.  of 
w-hich  £120,000  was  paid  up  prior  to  1910,  when 
another  £120,000  was  credited  as  paid  out  of  accumu- 
lated profits.  In  1912  a  further  £240,000  was  applied 
from  profit  and  loss  account  to  increase  the  amount 
treated  as  paid  up  on  the  shares  to  £480,000,  and  the 
shares  for  £10  are  tlierefore  credited  with  £2  paid. 
The  dividend  was  increased  last  year  from  12s.  to  14s. 
a  share,  and  this  rate  is  again  declared  as  payable  in 
1914.  concurrently  with  an  increase  in  reserves. 

The  Company's  fire  premium  income  amounted  in 
1913  to  £1,571,537,  showing  an  increase  of  £45,559 
over  that  reported  for  1912.  After  payment  of  losses 
and  expenses  and  adjustment  of  the  reserves  for  un- 
expij-ed  risks  a  trading  profit  of  £122,090  is  shown, 
representing  about  7.7  per  cent,  of  the  premiums. 
This  profit  is  less  by  £71,086  than  was  made  in  the 
fire  section  in  1912,  the  loss  ratio  having  increased  by 
4.3  per  cent.,  but  varies  but  little  from  the  coiTespond- 
ing  profit  for  1911.  Interest  earnings  in  1913  on  the 
fire  fund  amounted  to  £68,884,  and  after  the  transfer 
of  £190,974,  representing  the  combined  departmental 
profits  from  interest  and  trading,  to  profit  and  loss 
account,  the  fire  fund  at  the  close  of  the  year 
amounted  to  £2,128,615. 

The  premium  income  and  trading  profits  in  the 
three  sections  of  the  accident  department,  after  adjust 
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ment  of  ie^.-i>.^  i.ji    unexpired  risks,   st-eiu  to  Ikivc 
been  as  follows  in  191.3  :  — 

Premiam  Trading  Profit 

Section  Income  I'rollc  Peroeiitagt 

e.  ♦• 

26-5 

108 
235 


7,826 


2,078 


Accident        

Employers'  liability  (within 

the  Uniied  Kingdom        ...     97,859 
Burglary  and  general  ...     23,374 

129,049  18,188  141 

The  comparatively  small  accident  and  burglary 
and  general  sections  yielded  a  much  greater  propor- 
tionate profit  than  in  1912,  and  the  results  from  the 
accident  department  generally  attest  care  and  skill  in 
selection  of  risks. 

The  Company's  total  profits  from  interest  and 
trading  shown  by  the  1913  accounts  are  as  follows:  — 


Department 

Fire         

Accident  (all  sections)  

Profit  and  loss  acconnt,  representing 
interest  earnings  and  fees  credited 
thereto,  less  income  tax  on  profits, 
bad  debte,  and  lo.ss  on  e.^change    . . . 


ProBt  from 

Profit  from 

Trtuiing 

Intereet 

£ 

£ 

122,090 

68,884 

18,188 

5.289 

—  47,580 

140,278  121,753 


Together     £262,031 

This  sum  has  been  applied  as  follows:  — 

£ 
In  provision  for  dividend  at  14«.  per  share,  less 
income  tax  ...         ...         ...         ...         ...         ...     158,200 

Transferred  to  pension  fond  10,000 

.,     house  property  account      ...         ...       15,000 

,,  „     employers'  liability  reserve  ...       15,000 

„  „     burglary  and  general  reserve         ...       10,000 

,,  ,,     writing  down  investments...         ...       25,000 

Increased   balance  carried  forward  in  profit  and 
loss  account  after  provision  for  dividend  ...       28,831 

262,031 
Apart    from    paid-up    capital    and    pension    fund 
(£.39,819),   the  reserves  thereafter  stood  as   follows, 
excluding  amounts  set  aside  for  outstanding  losses  in 
the  accident  and  employers'  liability  funds:  — 


fire  fund         

Accident  fund... 
Employers'  liability  fund 
Burglary  and  general  fund 
Dividend  reserve 


...2,128,615 
8131 
...  104,139 
...  24,349 
...     150,000 


Balance  carried  forward  in  profit  and  less  account     312,723 


Total  reserves 


...2,757,957 


The  total  premium  income  of  the  Company  in  all 
departments  amounted  in  1913  to  £l,700,oS0,  and  the 
above  reserves  were  equivalent  to  162  per  cent, 
thereof.  Their  enormous  strength  may  be  indicated 
by  the  fact  that  this  exceeds  four  times  the  estimated 
provision  for  unexpired  risks.  Pohcyholders  have  in 
addition  the  protection  of  capital,  paid  up  and  un- 
called, of  £2,400,000. 

The  total  assets  as  shown  in  the  balance  sheet  on 
December  .'Jl,  1913,  amounted  to  £3,776,277.  The 
directors  certify  that  the  Stock  Exchange  securities 
were  taken  in  the  aggregate  at  less  than  tiioir  market 
values  at  that  date. 


CLERICAL,    MEDICAL   AND   GENERAL   LIFE 
ASSURANCE   SOCIETY. 

Our  attention  has  been  called  to  the  fact  that  the 
non-profit  rates  of  this  important  otlice  have  been  re- 
duced, so  that  the  figures  given  on  page  367  of  our 
last  issue  were  less  favourable  than  they  should  have 
been,  and  the  following  are  the  correct  amounts  which 
an  annual  premium  of  £10  will  jiurehase  :  — 

■ Age  at  Kntrj , 

25  30  35  40 


623 


549 


473 


399 


EQUITABLE    LIFE    ASSURANCE    SOCIETY. 

.\nnuities  can  now  lie  [iuiih;i.se»l  mi  more  f;ivouralile 
terms  than  stated  on  page  371  of  our  last  issue.     The 


following  are  the  new  rates  for  each  £100  purchase- 

iiionev :  — 


7    2 

4 

6  12  10 

8    0 

8 

7    6    6 

9    5 

2 

8    5  10 

10  18 

8 

9  14    2 

PIONEER   LIFE   ASSURANCE   COMPANY. 

This    oliiee    does    nol   nuw    iiiiijsmL   aiuiuitv   busi- 


AUSTRALIAN  MERCANTILE,   LAND 
AND   FINANCE   COMPANY. 

TwiiLvii  months  ago  this  well-known  pastoral  Com- 
pany celebrated  its  jubilee  and  signalised  the  occasion 
by  distributing  a  special  bonus  of  2.V  per  cent.  It 
was  generally  anticipated  that  the  period  to  June  30, 
1914,  would  prove  more  prosperous  than  the  previous 
year,  and  expectations  were  not  wanting  that  in  conse- 
quence the  directors  would  be  able  to  see  their  way  to 
repeat  the  special  bonus.  The  anticipations  of  larger 
profits  have  been  realised,  inasmuch  as  they  have 
reached  a  figure  some  £85,000  better  than  that  re- 
ported last  year.  The  extra  bonus,  however,  is  not 
forthcoming,  and  the  distribution  is  fixed  at  the  usual 
rate  of  12^  per  cent.,  the  directors  deeming  it  a  wiser 
policy  to  keep  in  hand  a  much  larger  sum  than  usual 
in  view  of  "  the  stale  of  affairs  produced  by  the  war, 
the  uncertainty  surrounding  the  general  financial 
future,  and  the  drought  which  h.as  jirevailed  in  some 
parts  of  Australia."  On  the  whole,  it  seems  Ukely 
that  it  is  due  to  the  possibilities  suggested  by  the  last 
jjhrase  of  the  sentence  quoted  that  the  directors  have 
decided  on  an  extra-cautious  policy.  West  Australia 
has  been  afllicted  with  a  long  drought  over  a  large 
part  of  the  State;  similaily  the  greater  part  of  South 
Australia  is  severely  affected,  and  in  the  Western 
Eiverina  the  season  is  described  as  being  the  worst 
that  has  been  experienced  for  some  years.  Having 
regard  to  the  last  disastrous  drought  that  visited 
Australia,  there  are  strong  reasons  for  apprehension, 
and  a  cautious  policy  when  the  omens  are  again  un- 
favourable. It  is  true  that  this  Company  suffered 
comparatively  little  during  the  depression  caused  by 
the  last  big  drought,  and  it  was  only  during  a  period 
of  18  months  that  dividends  were  suspended,  and  even 
during  this  time  it  was  possible  to  have  made  distri- 
butions had  not  a  wiser  policy  been  pursued.  Aft«r 
resumption  of  payments  the  rate  was  gradually  in- 
creased until  in  1907  it  was  raised  to  V2\  per  cent., 
a  rate  which  has  since  been  maintained  each  year, 
while,  as  already  indicated,  last  year  an  additional 
2i  per  cent,  was  forthcoming. 

Twelve  months  ago  a  very  important  announce- 
ment was  made  by  the  Company,  to  the  effect  that 
business  had  been  commenced  in  the  .Vrgentine  Re- 
public. Such  a  step  had  been  under  consideration 
from  1910.  From  the  fact  that  the  Company  had 
from  time  to  time  considerable  sums  of  money  for 
which  opportunity  of  suitable  employment  could  not 
be  found  in  .\ustralia,  it  would  almost  appear  that  the 
possibilities  for  expansion  of  business  in  that  colony 
were  becoming  somewhat  limited,  and  it  is  not  sur 
prising,  therefore,  that  the  board  should  turn  its 
attention  to  a  younger  country,  which,  by  reason  of 
the  need  for  development,  is  able  to  give  satisfactory 
employment  for  the  use  of  very  considerable  sums. 
Since  the  Company  decided  to  employ  a  portion  of  its 
surplus  funds  in  .\rgentina  a  period  of  financial  depres- 
sion has  existed  in  that  country,  and  this  has  been 
intensified  by  the  present  war;  but  the  business  so  far 
undertaken  is  described  as  satisfactory,  and  precau- 
tions have  been  taken  so  that  a  conservative  policy 
niav  be  piii-siied.  .\s  an  indication  of  the  manner  in 
which  the  sums  in  hand  fluctuated,  it  may  be  pointed 
out  that  on  June  30.  1912,  the  cash  in  hand  amounted 
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to  tlie  large  sum  of  £487,006.  Twelve  months  later 
it  had  fallen  to  .•6157,449,  while  on  June  30  last  the 
amount  again  rose  to  tiie  substantial  figure  of 
£3  1 2,513.  In  other  respects  the  figures  of  the  balance 
shiit  have  not  shown  any  very  considerable  alteration  ; 
sundry  creditors  have  fallen  from  £388,076  to 
£315.120,  and  sundrv  debtors  from  £251,994  to 
£173.035. 

A  comparison  of  the  main  figures  of  the  balance 
sheet  tor  the  past  two  years  is  given  herewith  :  — 


lAabilitu's. 

1914 


1914 


1913 


Share  c.ipital 
4  %  Deb.  stock 
3  %  Deh.  stock 
Beeerve  fnoil 
Sandry  < 
Profit  B 
coant 


.    520,000    520  OCC 

1,912,340  1,913,340 

,    400,000    400,000 
383,076 


elitors.  So.  315.120 
d  loss  ac- 
265,428    176,912 


3,412,888  3,398,328 


Loans  on  land,  sta- 
tion?, and  Btock, 
and  properties 
owned     2.244,855  2,257,183 

Advances  on  wool 
and  other  prodoce      17.264      46,492 

Freehold  and  lease- 
hold prcmi-es    ...    217.733    226,569 

Sundry  debtors    ...    173,036    251,994 

Reserve  fund  iu- 
TestmcnU  ...    400,000    4(0.000 

Sundry  investmcnls      17,488      58,641 

Cash 342,513    157,449 


3,412,8,'i6  3,398,328 


\\  e  have  already  indicated,  by  means  of  the  steady- 
advance  in  the  dividends,  the  manner  in  which  the 
Company  has  steadily  improved  its  position  since  the 
bad  times  brought  about  by  the  drought.  To  indicate 
more  fully  the  variation  in  the  profits  of  the  Company 
as  made  before  the  financial  crisis  and  the  severe 
drought  occurred  and  the  effect  of  the  bad  times, 
together  with  the  recovery  that  has  ensued,  we  give 
the  following  statement  of  net  profits  after  deduction 
of  expenses,  income  tax.  and  tiie  interest  on  the 
Debentures :  — 


Twelve  month!'  ended  June  30, 


3is    months  ended  Jane    30. 
Twelvemonths  ended  Dec.  31. 


Net 

Divi 

Profits' 

Expensps 

Profits 

dend 

£ 

£ 

£ 

% 

1914 

..    233,682 

67,067 

166.515 

12^ 

1913 

.,     148,000 

52.610 

95,390 

15 

192 

..    147,414 

46,984 

100.430 

12< 

1911 

..    133,971 

48,450 

86,621 

12J 

1910 

..    145,641 

40,768 

104,873 

12* 

19C9 

..      83,014 

38,395 

44,619 

12» 

1908 

..    136,605 

39,262 

96252 

1!^ 

1907 

..     190.866 

33.376 

167,490 

12» 

1906 

..    129.504 

29,151 

100.353 

n 

1905 

.,      80,808 

27.548 

63,2eo 

6 

1904 

..      36,523 

24.386 

12,137 

2* 

1903 

„      14.006 

13,419 

587 

— 

1902 

..      27,738 

26,862 

876 

— 

1901 

..      67,617 

28.355 

39,162 

7* 

1900 

..      68,612 

28.996 

39,616 

^ 

1899 

,.      69,126 

27,540 

41,586 

7< 

1898 

..      74.205 

27,557 

46,648 

7* 

1897 

..      68,627 

28,970 

39,656 

^ 

1896 

..      76,895 

29.640 

47,265 

10 

1895 

..      89,218 

34,842 

64376 

12* 

1894 

..    118,407 

35,672 

82.835 

15 

1893 

..    130.291 

36,114 

94,177 

16 

1892 

.,    128,169 

37,700 

90.469 

17* 

1891 

..    141.610 

37,198 

104,412 

20 

•  Up  to  1903  the  amount  of  the  Debenture  interest  was  uot  ptat«d,  and  the 
profit  was  shown  after  deduction  of  the  interest.  In  order  to  obtain  a  correct 
oompanson  the  figures  in  this  column  from  1904  are  obtained  by  deducting 
Debenture  interest  Irom  the  "  profits  for  the  year." 

It  will  be  seen  from  the  above  that  I  he  Company 
has  shown  considerable  recuperative  power  since  1905. 
Not  only  have  substantial  sums  been  added  to  the 
reserve  fund — which  in  1892  stood  at  £520,000,  a 
figure  equal  to  the  paid-up  capital,  but  which  was 
subsequently  drawn  upon  to  provide  for  the  writing 
down  of  the  Company's  assets — thus  bringing  it  up 
again  to  a  total  of  £400,000,  but  in  addition  the 
carry-forward  has  risen  from  £6,377  to  a  total  at 
June  30  last  of  £226,427.  It  may  be  added  that  the 
accumulation  of  a  large  carry-forward  within  recent 
years  is  due  to  the  decision  io  provide  a  fund  which 
can  be  used  if  necessary  for  dividend  equalisation  pur- 
poses, as  it  is  not  considered  advisable  to  draw  upon 
the  ordinary  reserve  fund  for  that  purpose. 

In  the  following  table  we  set  out  a  comparison  of 


the  manner  of  dividing  the  profits  for  each  of  the  past 
fi^e  vears :  — 


1913 


1911 


1910 


Year  ended  June  30—1914 

Profits  for  year,*  Including  result  of        £  £  £  £  £ 

wool    and   produce   departments 

and  working  of  the  Oompauy'd 

stations        3  9  404  223,959  224,180  212.325  224,641 

Current  eipeusee       50,507  42,059  37.099  33,151  33,234 

Income  tax        16,560  10,551  9,885  10,299  7.534 

Debenture  interest     75,822  75,959  76.766  78,354  79,000 

Dividend           65.C00  78,000  65,000  65,000  65.000 

(12J%)(16%)  (12*%)  (12i%)  (12J%) 


Surplus 


Brought  forward 
Carried  forward 


1C1.515      17,390     35,430      20,521      39,873 
—        20,000     14,000        5.001       35.000 


101,515    -2,610     21,430 
...  124,912    127.622    106,092 


15,521 
905/1 


4,873 
85,698 


226,427    124,912    127,522    106,092      90,571 

•  The  results  of  the  wool  and  produce  departments  are  for  the  year  to 
Jane  30,  while  those  of  the  working  of  the  Company's  stations  are  for  the  year 
ended  December  31  previous. 

It  will  be  noted  that  a  steady  reduction  is  shown 
year  by  year  in  the  sum  required  for  Debenture 
interest.  This  is  due  to  the  fact  that  the  Company 
has  purchased  a  total  of  £87,660  of  its  Debenture^ 
stock,  which,  however,  it  has  the  ]iower  of  re-issuirg 
at  any  time  if  deemed  desirable.  The  investments 
are  shown  as  £417.488.  and  consist  of  Consols  and 
stocks  guaranteed  by  the  Bi'itish  Government  to  the 
value  of  £294,800,  India,  Colonial  and  foreign  Govern- 
ment stocks  and  railway  stocks,  provision  having  been 
made  for  depreciation.  Of  tlie  amount  £400.000 
represents  the  I'eserve  fund.  The  sum  provided  for 
de]ireciation  may  be  seen  from  the  table  above. 

The  subscribed  capital  consists  of  120,000  shares 
of  £25  each.  On  80,000  of  these  shares  a  sum  of  £5 
per  share  has  been  called  up,  while  on  the  remaining 
40. 000  shares  a  sum  of  £3  only  has  been  paid  up.  It 
will  thus  be  seen  that  the  liability  is  a  veiy  heavj'  one. 
ami  its  existence  is  undoubtedly  responsible  for  the 
prices  of  the  shares  being  at  a  lower  figure  than  they 
oiliorwise  would  be  considering  the  prosperous  condi- 
tion of  the  Company. 

With  the  entrance  of  the  Company  into  business  in 
Argentina  it  may  be  regarded  as  passing  through  a 
transition  stage  at  the  present  time,  and  it  will  be 
interesting  to  see  whether  the  same  advantages  will 
be  attained  as  in  the  case  of  a  somewhat  similar  com- 
panv,  originally  "established  to  do  business  in  New 
Zealand,  and  which  subsequently  transferred  its  busi- 
ness to  South  America,  with  the  result  that  in  :■, 
comparatively  short  time  the  South  American  business 
became  the  main  object  of  the  Company's  inteiest.  and 
resulted  in  the  practical  cessation  of  the  original  plan. 
The  present  price  of  the  £5  paid  share  is  7},  at  which 
figure,  on  a  12i  per  cent,  distribution  basis,  the  yield 
afforded  is  £8  8.s.  per  cent.  The  £3  paid  share  is 
quoted  at  £4.  at  which  figure  the  yield  given  is  about 
£9  16.";.  lOfZ.  per  cent.  These  are  distinctly  high  yields, 
partiallv  due.  no  doubt,  to  the  causes  mentioned  above. 
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There  is,  however,  very  small  likelihood  of  any  calls 
being  made,  and  both  classes  of  shares  have  distinct 
attractions  for  investors  who  are  prepared  to  face  the 
liability.  The  Four  per  Cent.  Debenture  stock  gives  a 
yield  of  about  4^  per  cent.,  while  on  the  Three  per 
Cent,  stock  the  yield  is  slightly  over  4  per  cent. 

The  present  capital  of  the  Company,  prices,  and 
yields  on  the  basis  of  last  year's  dividend  are  as 
follows: — 


AmaDQt               Detcriptlon 

Pat 

Price 

Dividend      Yield 

£ 

£ 

£ 

%          £   ».  <* 

,  o,«  «/,  1  *  *  Penictnal  Deb.  stock 

..      100 

94J 

4           4    5  1 

U12,340|3^         , 

..      100 

75 

3            4     1 

4aO,aO    Ordluary  sbsree,  £25  each 

5 

Ti 

12J         8    8 

120,000    Ordliutr;  shores       „ 

..       3 

4 

12*         9  16  1 

llclu    lssuc.5. 


MONO  NICKEL  COMPANY,  LIMITED. 

1n"  order  to  provide  moneys  to  complete  exltiisions 
of  the  works  both  in  Canada  and  at  home  considered 
necessary  by  reason  of  the  desirability  of  increasing 
the  production  of  the  Company  as  rapidly  as  possible 
in  view  of  the  great  demand  for  nickel  owing  to  the 
war,  and  to  provide  further  working  capital,  the  Mond 
Nickel  Company,  Limited,  is  offering  for  subscrip- 
tion an  issue  of  £500,000  of  Six  per  Cent.  Redeemable 
Debenture  stock  at  the  price  of  99  per  cent.  The  stock 
ranks  after  an  existing  £.375,000  of  Five  per  Cent, 
stock.  It  is  redeemable  at  101  per  cent,  in  December 
lfl24,  the  Company  retaining  the  option  to  redeem  at 
the  same  rate  at  any  time  after  December  1919.  The 
business  consists  of  mining,  smelting,  and  refining 
nickel-copper  ores  which  are  obtained  from  the  Com- 
pany's own  mines  in  Ontario.  The  ore  is  smelted  in  the 
neighbouihood  of  the  mines,  and  the  concentrate  is 
shipped  to  England,  where  it  is  refined  near  Swan.sea. 
'The  finished  product  consists  of  metallic  nickel,  nickel 
salts  and  copper  sulphate.  As  the  Company  are  the  only 
refiners  of  nickel  whose  resources  are  entirely  situated 
within  the  British  Empire,  they  constitute  an  im- 
portant element  in  the  supply  of  war  material  for  the 
defence  of  the  country.  On  the  average  annual  profit 
of  the  last  four  years  the  interest  both  on  the  existing 
Five  per  Cent,  stock  and  on  the  new  stock  now  offered 
is  covered  nearly  four  times  over.  The  Company  is 
enjoying  a  time  of  great  prosperity,  its  financial  posi- 
tion is  sound,  and  large  profits  are  being  made.  Conse- 
quently the  Debenture  stock  is  well  covered  from  both 
capital  and  interest  point  of  view.  At  the  issue  price 
the  yield  is  over  6  per  cent,  apart  from  bonus  on  re- 
demption. The  stock  may,  therefore,  be  regarded  as 
an  attractive  industrial  investment. 


WYHAN  AND  SONS,  LIMITED. 
Tliis  Company  is  offering  for  subscriptii.ii  23.925 
.Si.\  per  Cent.  CumuLitive  Preference  sliares  of  £1  <-afh 
at  par,  and  on  behalf  of  two  of  the  directors  i.s  ofTeiini; 
for  sale  £7,000  of  Five  per  Cent.  Firat  Mortpaye  Dehun- 
ture  St<-ck  at  par,  the  object  of  the  issue  being  to  jmu- 
off  loans  incurred  for  the  purchase  of  additional 
maclunery  and  extensions  of  plant.  The  Company  is 
also  offering  for  subscription  5,776  shares  of  £1  each 
in  Alexander  and  Shepheard,  Limited,  a  Company  con- 
troUixl  by  Wyman  and  Sons,  Limited.  The  transfer  of 
the  latter  shaivs  is  very  restricted,  fhouuh  it  is  pro- 
posed to  alter  the  Articles  at  the  next  meeting  so  as  tn 
make  the  shart«  freer.  It  will  be  recognised  that  the 
market  is  a  very  narrow  one,  and  the  various  classes 
of  securities  offered  will  scarcely  appeal  very  forcibly 
to  the  average  investor. 


"  The  Law  of  Income  Tax  Relating  to  Business 
Profits."  By  Koland  Burrows,  M.A.,  LL.D.  Price 
5s.  (London:  Sweet  and  Maxwell,  Ltd.)  Provides  a 
concise  statement  of  the  principle.s  upon  which  busi- 
ness profits  are  taxed,  i1nd  a  sketch  of  such  other 
matters  us  i-equire  to  be  iiitderstood  in  order  to  apply 
those  principles. 


A  Profitable  Assurance. 


8PRCIAI,   roMf.IN'AnOK  5e..*uritikr  in  r-tiru  t-.r  u   Utni'.-l   S'jmber 
of  Premiums  a  tix.r.1    Sum  at    Death.  wL-r:i.-ver  it  mav   lutpp^iL  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

toi?ether  -A-Ub  ■,  v:  .^Mrr  .'  '..      -<■.::    .  i  Ij'-ioual  bautfll-. 

EXAHIPLE.-ABeZS  £500 

iDDuuU'remluii.  .;  .,         •      J0>    ■       i-vi    ■    £23  18    8 
GUARANTEED   RESULTS: 

(a)  Id  ch'^  of  dt.-atb  dariuij  tb.;  t*-rm. 

PROFIT  varvlrig  from  £  1 82  to  £484. 

(b)  In  case  of  eamval, 

ULTIMATE  PROFIT  "f  £273.  n.  allltion 

GRESHAM  LIFE  ASSURANCE  SOCIETY,   LTD. 

ChikK  OtlflCK:  ST.  MILDUED'a   UuUSE.  PuULTLY,  LU.SDON,  B.C. 
Assets  Exceed  £10,500.00  1. 


THE  GONSOUOATED 

ESTABLISHED     1903. 

Subscribed  Capital      £500,000 

Paid-up  Capital £75,876 

FOR  REINSURANCE  BUSINESS 

BY   TREATY   OR   OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St  Swlttiln's  Lane,  London.  E.G. 

Manager  :  J.  Ukhbkut  E.  Lane. 


Registered  OffI  e  and  Lite  Oept. 

9  Fleet  Street,  London,  E.G. 

Actuary  uud  ti«:reu*r>- 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

K-HBLisHKii    lSi9. 

The  Oldest   Independent   Fire 
Office  in  the  British  Empire. 

Head  Office      39  41  NEW  BROAD  STREET,  LONDON,  E.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  8TKEET    LONDON.  E.C. 

Assets  exceed :  £285,000.  Capital  Paid  up:  £40,000. 

Tlu- Uoiupaiij  i---.if-  SICKNESS  anO  ACCIDENT  r 'LH  IK-oI  .■»«■. 
d<-6cri|)tiou,  i».-.siinhK  u^Mii:  I  tiUi;  i,.'u:..  or  pi.;  .>i.,;nt  I.i l^,- or  INOuUK  U|. 
toUHu  en.  Sp«tial  lilttntioii  i>  .lirt^coi  to  ti,i'  Cdmpanjrs  pnrmanent 
contract*!  which  are  contln  ousand  non-terminable, 
meeting  u  dcuiuud  not  provided  (or  by  the  ordirirtry  Annual  tuntrac'  ^p-kjiCf- 
PoliciMi. 

Under  the  NF.W  '-t'ERFBCrKD"  SICKNBS.<  iind  ACCIDENT  POLICV 
the  payment  of  loiiuraDce  Premiums  of  .ill  klnd^,  Hent,  Income  TUx,  and  other 
Auiiuul  ti-\ot  rliur^'e?,  is  covered  diirlnp  incapacity  from  illn^-*  or  ftnrident, 

■    lis-.  WlNlJKTI.  Acli.    •  ,   an.i    ~<rf:l^rj 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

CM  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £'.'4,902,252. 
Total  Funds    •    £19,618,135 

FIRE,  LOSS  OF  PROFITS. 
MOTOR  CAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 
HEAD     I  I    North    joha    St..    UVERPOOL 
OKflCES  i  ;4-»e  LoontirJ  Simt,    LONDON 


ROYAL 

INSURANCE 
COMPANY, 


a^ommercial 


JUTE. 

NuxT  to  the  United  KingJoni  Germany  iigines  us  llie 
largest  recipient  of  raw  jute  produced  by  India.  The 
total  values  in  the  fiscal  year  to  March  31,  1914,  of 
raw  and  manufactui-ed  jute  received  into  Germany 
were  returned  as,    in  round  figures,    t*4.499,iXXJ   for 


November  28,  1914.] 


THE     STATIST. 


495 


raw  and  £201,000  for  manufactured.  As  with  the 
United  Kingdom,  so  with  Germany,  the  bulk  of  the 
imports  of  raw  material  are  of  high-class  character, 
and  are  manufactured  into  the  host  of  articles  into 
which  jute  enters,  for  jute  takes  a  variety  of  forms. 
It  may  appear  as  the  gunny  bags  or  rough  casing  in 
which  raw  sugar  is  enveloped  and  shipped  from 
Brazil,  or  the  coarse  cloth  which  covers  cotton  bales, 
or  as  the  sacking  which  envelops  grain  and  seed 
shipped  from  different  countries.  Large  quantities, 
too,  are  absorbed  in  the  manufacture  of  the  cheaper 
class  of  carpets  and  mats.  It  enters  into  the 
composition  of  rope,  and  some  ultimately  is  incor- 
porated into  paper.  Jute  yarn  is  made  up 
with  other  textile  material,  some  of  it  in  such  a  form 
that  jute  so  used  gives  the  material  an  appearance 
almost  exactly  like  silk.  In  the  main  the  manufac- 
tures effected  in  India  itself  are  of  the  coarse  and 
very  coarse  descriptions,  gunny  bags  and  sacking  more 
particularly. 

The  home  of  the  United  Kingdom  industry  is  par 
excellence  Dundee.  The  early  trials  of  the  material 
when  it  was  first  introduced  into  this  country  were 
unsuccessful,  but  Dundee,  with  perseverance,  over- 
came the  difficulties,  and  thus  was  enabled  to  maintain 
itself  as  all  but  the  sole  manufacturing  centime  in  this 
country. 

The  general  public  is  but  little  aware  of  the  extent 
of  the  jute  industry  and  its  importance  to  India. 
The  figures  of  export  from  India  for  the  fiscal  year 
to  March  31,  1914,  represented  a  total  of  about 
£39,400,000  value,  and  of  such  value  the  imports 
into  and  retained  in  the  United  Kingdom  in  the 
calendar  year  1913  represented  about  £6,600,000. 
The  exports  from  India  to  the  United  States  were  of 
a  value  of  £10,281,000,  and  to  Germany  £4,700,000. 
How  much  of  German-manufactured  textile  material 
containing  jute  was  sent  to  the  United  Kingdom, 
British  Colonies,  &c.,  cannot  be  arrived  at,  because 
the  bulk  of  the  material  shipped  containing  jute  com- 
prised other  than  jute  in  its  composition. 

Few  persons,  if  asked  from  whence  jute  is  derived, 
would  be  able  to  replj',  except  in  general  terms  that  it 
is  a  product  of  the  vegetable  world.  The  plants 
which  yield  jute  grow  to  a  height  as  an  average  vary- 
ing from  6  to  10  feet,  and  have  a  leaf  very  similar 
in  appearance  to  that  of  the  English  willow.  Tlie 
plants  are  cut  off  near  the  root,  the  stems  are  then 
bundled  together  and  put  into  water  in  the  same  way 
as  is  flax  in  Ireland.  When  a  certain  amount  of 
decomposition  is  effected,  termed  "retting,"  the 
bark  is  stripped  off  and  the  woody  matter,  acted  upon 
by  the  water,  beating  and  rolling,  is  brought  into  a 
condition  that  the  fine  and  rough  fibrous  material 
can  be  separated  and  applied  to  varying  purposes. 
The  fine  fibre  is  in  some  cases  of  extraordinary  length 
and  strength  as  to  tenacity,  and  some  as  fine  almost 
as  silk.  Every  part  of  the  plant  comes  into  use; 
even  the  stumps  after  being  split  up  yield  coarse 
fibre,  which  provides  rope  material  and  also  tow. 
But  the  object  of  these  remarks  is  to  present  some 
figures  as  to  quantities  and  values  and  also  the  vicissi- 
tudes of  prices  consequent  on  the  variation  of  the  area 
devoted  to  its  cultivation,  dry  or  wet  seasons,  &c. 

In  giving  the  quantities  we  have  uniformly 
adopted  for  raw  jute  the  quantity  expressed  in  bales 
of  compressed  fibre  of  400  lb.  each.  The  fii'st  table 
we  present  is  one  to  show  the  crop  for  each  of  the 
last  10  seasonal  years,  in  each  case  ending  June  30. 
nnd  also  particulars,  according  to  Messrs.  Pirie  and 
Company,  of  Dundee,  of  annual  price  movements 
and  average  freight  rate  of  conveyance  from  India  to 
the  T'^nitel  Kingdom  :  — 


Mighett,  Lowest  and  Average  Yearly  Price  of  1»«  Ma/rks  Jute  «« 
Sterling  per  Ton;  alto  Areragn  freight  Rate  per  Ton  and  the 
Total  Crop  of  the  Season,   Tear  to  Jane  30. 


HlKhest    Lowest  .\.vcragL- 


Total  Orop 
Bales  of 

400  lb. 


16    5  0  25/3  7.004.000 

19  15  0  20/9  8,233  000 
24  17  6  20/5  8,8J5,000 
16  12  6  22/6  9  026.000 
15  1  6  16/3  8,802  000 
14     3  0  23/4  8,791,t00 

20  2  0  23/0  7,9ia.000 

21  5  6  31/3  9,596.0o0 
26  4  0  34/0  10194.000 
32  17  6  —  9,525,000 

*  It  will  next  be  interesting  to  have  a  table  of  the 
exports  of  India  for  the  year  to  March  31,  1914, 
showing  the  quantities  taken  by  the  principal  cua- 
tomers.  Brazil,  whicJi  uses  large  quantities  of  gunny 
bags  and  sacking  for  sugar  and  coffee,  gets  the  wrap- 
chieflv  through  the  United  States:  — 


1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


19^ 

12J 

28;J 

Ifai 

28 

21J 

21^ 

13A 

18t 

12  ;■ 

15f 

13 

27^ 

14 

24f 

18i- 

29^ 

2H 

36 

27 

pUlg:; 


Exports  from  India  to  Principal  Consumir/. 

Manafactnreti  : 


Yeiujto  March  31,  1914 


Raw 


Total 


1,171,000 

7,824,000 

201,000 


United  Kingdom  ...     7,826,000 

United  States       2  457,U00 

Germany 4,499,000 

France"     2,049,600 

Austria      1,979.000 

Aa-.tralia  and  N.  Z.  ...  — 

Argeotiae  and  Uraguay  ...  — 

Straits,  Java  and  Far  East  — 

Italy  1,138,000 

Chili  — 

Egypt        — 

The  next  tables  give  the  whole  of  tlie  exports  of 
raw  and  manufactured  jute  from  India  to  all  coun- 
tries, and  subsidiary  to  the  comprehensive  figures  we 
give  the  exports  to  India's  biggest  customers — the 
United  States,  the  United  Kingdom,  and  Germany. 
There  is  a  subtle  distinction  In  the  United  Kingdom 
figures.     Those  of  the  United  States  and  of  Germany 


2  264  000 
1,953,000 
1,847,000 

662  800 
384,000 


8997,000 

10.281,000 

4.700,000 

2,049  500 

1,979  000 

2.264,000 

1,9^3,000 

1  847,000 

1,138  000 

662,800 

384,000 
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are  the  figures  given  in  the  Indian  Government  re- 
turns as  the  exports  direct  to  those  two  countries 
each  year  ended  March  31.  But  with  the  United 
Kingdom  we  give  our  Board  of  Trade  figures  of 
the  imports  from  India  retained  in  the  United  King- 
dom for  each  of  fFie  last  nine  calendar  years.  There 
are  further  imports  from  India  into  the  United 
Kingdom,  but  they  are  re-exported. 

Indian  Exports  to  ALL  COUNTBIES. 

Maoiifactureil  : 


Tears  to 

Raw 

Bale,  of 

Jute 

Oui  uy  Ba»(f, 
cloih,  ,tc. 

Total 

March  31 

HCOlb. 

Value 

Value 

Value 

£ 

£ 

£ 

1903-4 

_    3,841,880 

7,812,000 

6,313,000 

14  125,000 

1904-5 

..    3,605  000 

7,977.000 

6,626,000 

14,603,000 

1905-6 

..    4.064  400 

11.417.000 

8,29J.000 

19,7.6,000 

1905-7 

..     4  471,600 

17.892.000 

10,478,000 

28,370  000 

19078 

..     3  973.480 

11981.000 

1^,198.000 

24,179.000 

1908  9 

..     6,006,400 

13  223.000 

1O4SO0OO 

23,713  000 

1909  10 

..     4.C90240 

10,058.000 

11,397.000 

21,465,000 

1910X1 

..     3  664,960 

10,321.000 

11,329  000 

21,655  000 

1911-12 

..     4.536  840 

15.038.000 

10,672000 

25,710,000 

191213 

..     4,907,280 

18  033,000 

15  247,000 

33,280,000 

191314 

..    4,303.320 

20.551,000 

18  849,000 

39,400,000 

Indian  li^port 

to  United 

~)iATt,s  Uirei 

r. 

, fiaw  Jute -^ 

Years  to 

Bales  of 

Mannffloture<l. 

Total 

^larcli  31 

4C0  lb. 

Value 

V;ilne 

V.ilue 

e. 

£ 

£ 

1907-8 

...    554.680 

1,302  000 

4,430,000 

5,732,000 

1908-9 

...    934.080 

1,548,000 

3,487  000 

5  035,000 

1909-10 

...     399,840 

868.0C0 

4,114  200 

4,982  200 

1910-11 

...     360.360 

1,02 1. 20J 

4,040,200 

5  069  400 

1911-12 

...     559,160 

1.523  8.0 

4,110  000 

5,633800 

1912  13 

...     696  080 

1.890,4>0 

5,840,200 

7,730,600 

1913-14 

...     659,400 

2,4d7,000 

7  824,200 

10,281,200 

Indian  Kxp 

urts  lu  Gkio 

ANY  Direct. 

lUw  J  ute , 

Yeais  to 

ijale^  of 

Manufactured. 

Total 

Mai  Ob  31 

■iOOlo. 

Value 
£ 

2,558  OOO 

Value 

ViUue 

1907-8 

. .     827,960 

241,400 

2,799,400 

19089 

...1,«.  33.200 

2,868  900 

19C,000 

4,049,900 

1909-10 

...     913  920 

2,215.000 

132.600 

2,347,600 

191U-11 

...     834.400 

2,406,000 

uieoo 

2,527,600 

19U-12 

...     955,COO 

3  3-0,400 

139  900 

3,630,300 

191213 

...l,C0a,800 

3,820.000 

145  000 

3  965,000 

1913-14 

...     886,700 

4.499,000 

201,000 

4,700,000 

United  Kingdom  Imports /rum  India  (^retained 

in   I'.K). 

. Raw 

Jute , 

Calendar 

lialcsot 

Manufactured 

ToUl 

Tear 

4001b. 

Value 

£ 

3,752000 

Value 

£ 

268.690 

Value 

1905 

...     1,248  800 

4,020,690 

1906 

...    1,265.500 

5.188.000 

553.211 

5,741,211 

1907 

...     1,240.900 

4,832  000 

7c8,239 

5  600,239 

1908 

...     1,368.700 

3  995.000 

698,948 

4,693,9-18 

1909 

...     1,106000 

2924.000 

570,885 

3  494.885 

1910 

...    1,120  600 

3.114.700 

717,8^7 

3,832  597 

1911 

...     1,066,000 

3.695.000 

647,490 

4342,490 

1912 

...     1.352.7UU 

5,216,000 

6D0,890 

5,876,890 

1913 

...     1,223,300 

6,726.000 

886,914 

6,612,914 

Business  in  the  jute  trade  has  been  considerably 
curtailed  owing  to  the  war  and  the  restrictions  re- 
cently placed  on  exportation  to  neutral  European 
countries.  Consumption  in  Dundee  must  now  be 
fully  one-third  under  normal,  and  even  with  this  re- 
duction makers  are  not  getting  rid  of  their  goods  and 
production  is  decreasing.  Cloth  and  yarn  prices  are 
steadily  moving  in  buyers'  favour,  and  sales  are 
mostly  for  limited  quantities  for  prompt  delivery. 

Prices  in  tiie  raw  material  have  experienced  a  smart 
drop,  and  now  stand  at  a  fairly  modeiate  level  with 
first  marks  at  £15;  but  spinners  are  dealing  very 
cautiously,  in  view  of  the  ])resent  depression  in  trade 
and  the  possibility  of  the  raw  material  coming  to  a 
still  lower  level  with  the  Continent  out  of  the  market. 

In  reference  to  freights,  Calcutta  is  not  ndvising 
present  position,  but  the  rate  appears  to  be  about  35>, 
per  ton. 

LANCASHIRE  COTTON  INDUSTRY. 

SlNuii  llic  lic'^ii.i.iii-  ol  .Noifiiilj.i  tliiTf  liiis  been  a 
Steady  improvement.  During  the  last  few  days  of  Octo- 
ber some  very  big  buying  transpired  in  the  Manchester 
market  in  yarn,  but  the  contracts  weie  arranged  for 
delivery  as  required,  and  some  people  doubted  the  wis- 
dom of  selling  extensively  on  such  conditions.  It  was 
quite  evident  the  purchasing  of  twist  and  weft  was  not  I 


to  cover  cloth  sales,  and  the  operations  were  un- 
doubtedly of  a  speculative  nature.  About  three  weeks 
ago  more  inquiry  in  cloth  began  to  show  itself,  and  the 
amount  of  business  offering  has  gradually  broadened, 
until  this  week  quite  an  encouraging  trade  has  been 
done  in  certain  quarters.  With  regard  to  law-cotton 
supplies,  a  big  American  crop  this  season  seems  to  be 
•assured.  The  amount  ginned  up  to  November  13  is 
given  as  11,624,000  bales.  This  compares  with 
1 1,313,000  bales  in  1911,  when  the  growth  turned  out 
to  be  16,138,000  bales.  There  is  good  reason  for 
Ijelieving,  therefore,  that  the  outijut  this  season  will  be 
of  record  dimensions.  Reports  as  to  the  Egyptian 
crop  are  not  quite  so  favourable.  There  is  much  un- 
certainty as  to  the  ultimate  output.  The  Ministry  of 
\griculture  estimates  the  yield  at  7,000,000  cantars. 
1  I  he  month  has  been  notable  for  the  resignation  by 
Sir  Charles  Macara  of  his  position  as  President  of  tlie 
federation  of  Master  Cotton  Spinners'  Associations,  a 
j'Ost  which  he  has  held  for  20  years.  Some 
differences  have  arisen  between  Sir  Charles  and  ttie 
( 'ommittee  as  to  his  position  as  an  individual  in  ex- 
I'ressing  opinions  on  various  schemes  relating  to  the 
Irade.  No  man  in  Lancashire  has  done  more  to 
further  the  interests  of  the  cotton  industry  than  Sir 
Charles  Macara,  and  it  is  to  be  regretted  that  he  has 
lound  it  necessary  to  vacate  his  official  position. 

During  the  past  month  a  healthier  cloth  demand 
has  been  experienced  than  at  any  time  since  the  war 
l.egan.  Numerous  offers  have  been  met  with  for 
India,  and  although  many  have  had  to  be  sent  back 
as  unworkable,  the  sales  for  Calcutta  and  Karachi 
have  been  fairly  encouraging,  most  of  the  buying 
Ut'iiig  in  shirtings.  Very  little  can  be  done  at  the 
moment  in  light  fabrics,  such  as  dhooties.  Fairly 
,-.i.hst-incial  transactions  have  also  been  put  through 
for  China,  not  only  in  certain  well-known  makes  of 
sliirtings,  but  also  in  heavy  goods,  such  as  Mexicans. 
Some  of  the  smaller  markets  which  are  not  affected 
by  the  War  have  done  rather  better  in  one  way  and 
another.  Mail  advices  from  Egypt  are  improving. 
Ifeip  and  there  rather  more  employment  has  been 
found  for  tlie  operatives,  but  progress  in  this  connec- 
tioi.  is  rather  slow.  Many  complaints  are  met  with 
fioin  Blackburn,  and  order  lists  of  manufacturers  are 
st.:ll  running  down.  An  improvement  has  shown  itself 
in  the  demand  for  printing  cloths  as  made  in  Burnley 
and  district.  Weaving  concerns  in  Darwen  are  doing 
\tiy  badly.  Piatlier  improved  reports  have  come 
llirougli  from  Nelson.  Employment  is  very  irregular 
in  .\ccriiigton.  Certain  sheds  in  Preston  are  working 
longer  hours.  The  home  trade  has  been  of  consider- 
able help  to  manufacturers,  and  numerous  contracts 
have  been  arranged  for  the  War  Office  and  also  for 
the  Russian  and  French  Governments. 

The  demand  in  home  American  yarns  has  quietened 
off,  and  it  is  evident  the  buying  of  a  montli  ago  has 
satisfied  users  for  the  time  being.  More  attention  is 
now  being  given  to  delivery  instructions,  and  in 
certain  directions  these  are  coming  in  rather  more 
freely.  A  welc-ome  improvement  has  shown  itself  in 
the  turnover  in  shipping  yarns.  Early  in  the  montli 
sriine  substantial  contracts  were  arranged  for  Holland. 
This  week  a  larger  business  has  been  done  for  India 
in  both  single  and  twofold  descriptions,  .\fter  rather 
more  activity  in  Egyptian  yarns  the  demand  has  fallen 
off,  and  some  producers  are  findinj,'  a  Httle  difficulty  in 
maintaining  prices. 


"  Income  Tax  and  Suptr-iax  Practice."  By  W.  E. 
Snelling,  of  the  Inland  Revenue  Department.  Price 
10s.  6(f.  (London:  Sir  Isaac  Pitman  and  Sons.)  This 
book  provides  a  lucid  and  complete  guide  to  the  prac- 
tice of  income  tax.  It  includes  a  dictionary  of 
income  tax  extending  to  over  100,000  words,  arranged 
under  400  headings.  There  can  be  few  difficulties  to 
which  carefully  reasoned  solutions  may  not  be  readily 
fiiund  in  tiiis  book. 
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SOUTHERN     PACIFIC     COMPANY 

AND     PROPRIETARY    COMPANIES. 


THIRTIETH    ANNUAL    REPORT— FOR    THE    YEAR    ENDED    JUNE    30,    1914. 

REPORT    OF    THE     BOARD    OF     DIRECTORS. 

To  the  StocUolders  of  the  SoutJierii  Pacifio  Companij  ;  New  York,  October  29,  1914 

The  Board  of  Directors  submit  herewith  their  report  of  the  operations  of  the  Southern  Pacific  Company  and  of  the  Proprietary 
Companies  for  the  fisc£j  year  ended  June  30,  1914. 

PROPERTIES   AND   MILEAGE. 

The  transportation  lines  constituting  the  Southern  Pacific  System  June  30,  1914,  were  as  follows  : 


First 

Additional 

Maio 

Main 

Ferries. 

Track. 

Tract. 

A. 

— Milea^.  of  lines  belon^iDg  lo  or  leased  by  Uompamep,  the  capital  stocks  ot  which  are 
principally  owned  bv  the  Southern  Pacific  Oompany  : 
(1)— Operated  by  the  Southern  Paolflo  Oompany  under  leases  : 

Central  t'acific  Ry 

852.24 

9.90 

125 

Creston  &  Oaliforni»  RR.           

6H7.45 

2.85 

16^.91 

Southern  Pacific  RR 

3,4«7.37 

1P0.02 

1,486.59 

3.00 

South  Pacific  Ooast  Ry 

106.69 

20.46 

49.69 

3.00 

(2)— Operated  bv  tne  owning  Oompanies  ; 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Oo.             

404.63 

40.22 

228.50 

3.00 

Louisiana  Western  KR 

207.74 

_ 

70.60 

Texas  fe  New  Orleans  RR 

458.03 

3.46 

177.06 

Ofilveston.  HaTisbuTK  &  San  Antonio  Ry.             

l,34ii.03 

659 

325.85 

Houston  East  &  West  Texas  Ry 

190.^4 

— 

56.03 

Houston  &  Sireveport  RR 

39.78 

— 

7.35 

Houston  &  Texas  Central  RR 

829.66 

1.27 

245.27 

Southern  Pacific  T  rminal  Oompany 

— 

22.31 

Arizona  Eastern  RR 

366.74 

_ 

79.77 

O'Tvallis  &  Eastern  RR.           

140.5i 

_ 

15  80 

Southern  Pacific  Company      

— 

— 

__ 

4,683 

B.- 

-Mileage  of  lines  bel  mging  to  Uomoanies,  the  capital  stocks  of  which  are  principally  owned 
by  the  Morgan's  Louisiana  &  Texas  RR.  &  3S.  Oo.,but  which  are  operated  by  owning  Cos.: 

Ineria*  Vermilion  RR. 

21.44 

— 

7.00 

Direct  Navigation  Oo „ 

— 

- 

— 

- 

65 

Total          ...          

10,608.49 

516.57 

3,789.42 

18.90 

4,873 

Less  operated  jointly  by  Proprietary  Companies 

Total  mUeage  operated  Juno  30. 1914            

31.49 
10  477.00 

9.a7 

.49 

50^.60 

3.788.93 

18.90 

4,873 

Total  mileage  operated  June  30,  1913            

Increase     

10,330.06 
146.94 

425.10 

3,674.92 

18.90 

4,997 

81.50 

114.01 

Decrease 

— 

— 

— 

124 

The  total  operated  mileage  of  the  lines  constituting  the  Southern  Pacific  transportation  system,  and  of  the  lines  of  other 
companies  controlled  by  the  Southern  Pacific  Company,  including  400.99  miles  of  the  North  Western  Pacific  Kiilroad  Company 
and  49.47  miles  of  the  Sunset  Railway  Company,  one-half  of  the  capital  stocks  of  which  is  owned  by  the  Southern  Pacific 
Company,  amounted,  on  June  30,  1914,  to  13,278.93  miles. 

INCOME   FOR  THE   YEAR. 

The  income  for  the  year  ended  June  30.  1914,  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies, 
combined,  excluding  offsetting  accounts,  compared  with  last  year,  is  as  follows  : 


Averaee  mUee  or  railway  operated — 

Lines  east  of  El  Paso       

Lines  west  of  El  Pdso      

Total 

OPKEIATING  INCOME. 

ReTenne  from  transportation — rail  lines 

ReTenae  fiom^oatside  operations      


Operating  expeDses — rail  lines         

Bxpeni-ea  outside  operations 

Taxes  (rail  lints  and  properties  dealt  with  as  outside  operations)     

Total 

Net  operating  income  over  espensea  and  taxes 

OTHER  INCOME. 

Interest  on  bonds  owned  of  Proprietary  Oompauies       

Interest  on  boods  owned  of  Affiliated  Companies  , 

IntM-est  on  bonds  owned  of  otner  Companies        

Dividends  on  stocks  owned  of  companies  other  than  Proprietary  Companies         

Income  from  lands  and  securities  not  pledged  for  redemption  of  bonds      .„        ...         .,.        ... 

Income  from  sinking  funds  iDvestiijtnta     ...         ...         .  

Balance  of  interest  on   loans  and  on  open   accounts  other   than  with   Soathern  PaciQc  Company 

and  Proprietary  Companies      

Hire  of  equipoient       

Miscellaneous  income ,        

Total 

Total  net  operating  and  other  income  

FIXED  AND   OTHER    CHARGES. 

Interest  on  oatstandine  funded  deot  of  Snutbem  Pacifio  Oo.  and  Proprietary  Companies        

Sinking  fund  contributions  and  income  from  sinking  fund  investments      

Hire  of  tquioment — balance   ,.        ...  ...         ...  ...        

Rentals  lor  lease  ol  road,  joiut  tracks,  yards,  and  terminal  facilities  

Land  departmeut  expenses  

Taxes  on  grauied  and  other  lands 

Miscellareous  expenses  of  Pmprietary  Companies         

Taxes  and  other  expenses  of  Southern  Pacific  Oompany  ...         

Additions  and  betterments  payable  from  mcome  of  Southern  Pacific  Company 

An  orlisatiou  of  discount  on  funded  dent  .. 

Eeserve  for  depreciation  of  rolling-stock  owned  by  Soutbtm  Pacific  Oompany  and  leased  to  other  cos. 

Total 


Surplus  over  fixed  and  other  charges  ,„ 
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Borplai  oTer  fixed  aaJ  otberchargefl  broaght  over  (eqairalent  to  7.50  per  ceau  oa  Che  oalsCandia^  capiul  scock  of  cbe  Soacaera  P<icific  Ooaapiay)    $20,452,2i6  75 
AppiUd  tu  foU->i»t  ;— 

DiTideuiiB  ou  f\)mmoa  stock,  vtz. : — 

1»  per  cat.,  padlJana  .ry  2,  1914 SlOWflSt  08 

U  r«rce.ir„  p<ld  Vpril  1,  19U       4,030.186  08 

ij  per  omt.,  piyablo  July  1,  1914  4,090,086  08 

ij  per  oent.,payabl-0  tober  1,  1914         „         4,090,086  08 

DlTldendii  uu  atocka  of  Proprietary  Companies  held  by  tbe  pabUo         744  W 

16,361.088  32 

Snrplui  after  paymeat  o(  dlvidenda     t4.091,127  43 

The  details  of  Opi^ratiiii;  Income  and  Operating  Expenses  are  fully  dealt  with  under  ''  Transportation  Uperatioiis." 

The  increase  in  thn  income  for  the  year  from  interest  on  loans  and  open  accounts  results,  principally,  from  the  increase  in  invest- 
ment advances  to  Affiliated  C'ompanies. 

>  The  increase  in  the  interest  on  outstanding  funded  debt  is  the  result,  principally,  of  a  full  year's  interest  charge  this  year  on  tho 
One- Year  Five  per  Cent.  Notes,  and  on  the  Equipment  Trust  Certificates  of  the  Southern  Pacific  Company,  issued  in  the  latter  jmrt 
of  last  year. 

The  year's  income  is  charecd  mth  8805,702.07  for  sinking  fund  contriljutionti  and  income  from  sinking  fund  investments  pledged 
for  tl  e  redemption  of  bonds.  The  proceeds  during  the  year  from  tlin  sale  of  lands,  also  pledged  for  tho  redemption  of  bonds,  amounted 
to  S3,O40,90S>.5t.  These  sums,  augregating  SS, 8 16,011.01.  are  deull  with  as  Profit  and  Loss  items,  f<ir  the  reason  that  they  are  applied 
in  reducing  the  bonded  indebtedness  of  the  companies. 

The  increase  in  taxes  and  other  expenses  of  the  Southern  Pacific  Company  is  the  result,  principally,  of  tho  increase  in  the  amount 
of  income  tax  paid  to  tho  United  States  Government,  and  of  tho  increase  in  taxes  paid  to  tho  State  of  Kentucky. 

Under  the  provisions  of  the  lease  to  thy  Southern  Pacitie  Company,  the  expenditures  for  additions  and  Ixjtternients  to  the  property 
of  the  South  Pa<-ific  Coast  Railway  Company  are  payable  by  tho  lessee,  and  arc,  therefore,  a  chaigo  to  its  income.  Such  expenditures 
for  the  year  amounted  to  S21,0!14.49. 

Tho  increase  in  tho  charge  for  amortisation  of  discount  on  funded  debt  is  tho  result,  principally,  of  charging  against  this  year's 
income  both  the  remainder  of  the  discount  on  the  One-Year  Five  per  ('ent.  Notes  issued  in  June  of  last  year  and  retired  in  Juno 
of  this  year,  and  a  full  year's  proportion  of  the  discount  on  Equipment  Trust  Certificates  issjed  in  the  latter  part  of  last  year. 

On  June  30,  1914,  the  principal  of  advances  to  the  S(mthern  Pacific  Railroad  Company  of  .Mi^xico  amounted  to  $38,423,719.71. 
Interest  accruing  on  these  advances  has  not  been  taken  into  tho  income  of  tho  Southern  Pacific  Company. 

CAPITAL    STOCK. 

Thero  was  no  chaago  during  llie  year  in  the  capital  stocks  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies. 
The  amount  outstanding  June  30,  1914,  was  as  follows  : — 

Bootbem  Pacific  Company  — 

OommO'iAtocIc       

Proprieta  y  OcDpinica— 

OommoQ  atooK      $315,800, 

Freierr«d  stock      29,a00, 


$272,872,406  &4 


Stocks  of  Proprietary  Companies  outstanding  June  30,  1914,  were  held  as  follows  :- 

Ownef)  by  Pouthem  Paaiflc  Oompany        .„        ...        ,„        .„ 

OwDed  by  Mork'uu'ii  LouUiana  &  Toxafl  BR.  St  SS.  Co. 

In  the  bauds  of  tbe  pabltc     „.        ,        


$344,767,400  00 
349.-00  0) 
83.672  00 


$345,200,572  00 


FUNDED    DEBT. 

To  provide  for  tho  payment  of  $20,000,000,  par  value,  One-Year  Five  per  Cent.  Secured  Gold  Notes,  duo  June  15,  1914,  for 
advances  to  be  raado  to  its  various  controlled  companies  for  construction,  additions  and  betterments,  and  for  other  corporate  pur- 
poses, the  Southern  Pacific  Company  authorised  an  issue  of  Five  per  Cent.  Twenty- Year  Convertible  Gold  Bonds  to  an  amount  not 
exceeding  8:">-">,000,000,  par  value,  to  be  dated  June  1,  1914,  and  to  mature  June  1,  1934.  The  privilege  was  given  to  the  holders  of 
tho  capital  stock  of  the  (Company  to  subscribe  to  these  bonds  at  par,  on  or  before  April  22,  1914,  to  the  extent  of  20  pi'r  cent,  of 
their  respective  holdings,  i)aynient  therefor  to  bo  made  in  three  instalmonts,  viz.  :  $333.32  at  the  time  of  making  subscription  oa 
or  before  April  22,  1914  ;  $333.32  on  or  before  June  1,  1914  ;  and  $333.30  on  or  before  July  10,  1914.  Tho  subscriptions  amounted 
to  $54,534,000,  of  which  the  sum  of  S.')l,520,420.58  was  received  to  June  30,  1914. 

The  bonds  are  convertible  into  paid-up  shares  of  capital  stock  of  the  Company  at  SlOO  per  share  of  $100  par  value  on  or  at  any 
time  before  June  1,  1924,  or,  if  before  that  date  called  for  redemption,  then  up  to  tliirty  days  prior  to  tho  redemption  dat<>  mentioned 
in  the  call  for  redemption.  All  such  bonds  at  any  time  outstanding  (but  not  part  thereof)  are  redeemable  at  the  option  of  the  Com- 
pany at  105  por  cent,  of  tho  par  value  thereof  and  accrued  interest  on  June  I,  1919,  or  on  any  semi-annual  interest  date  there»ft<T 
upon  not  leas  than  ninety  days'  previous  notice. 

In  Se])tombor,  1913,  to  provide  for  the  purchase  of  new  equipment,  an  equipment  trust  known  as  "  Southern  Pacific  Company 
Equipment  Trust,  Series  B,"  was  created  and  an  issue  of  $2,010,000,  par  value.  Four  and  One- Half  per  Cent.  fcxiuipmentTi-ustCcrtifi- 
oales  authorised,  all  of  which  the  trust  provides  shall  be  guaranteed  by  the  Southern  Pacific  Company.  The  entire  $2,010,000,  jMir 
Talue,  of  corti(icat(!9  authorised  were  issued  during  tho  year. 

>      The  remaining  $5,120,000,  par  value,  of  Southern  Pacific  Company  Equipment  Trust  Certificates,  Series  "  A  "  authorised  in 
March,  1913,  as  mentioned  in  last  year's  report,  wore  also  issued  during  the  year. 

',  •    The  funded  and  other  fixed  iuteivjt-bearing  debt  of  tho  Southern  Pacific  Company  and  Proprietary  Companies  outstanding 
at  the  beginning  of  the  year  was  as  follows : — 


Iwned  durliiif  tho  year  :~ 
Southt^n  Pac*Jlr  Company. 

■qoipmt-ntTr.-tO  rtl   rat.af^erlw"*" 

Booipmr'DtTni-tC.rtitlcat  HSrle.  "  B"     ... 

Vile  p.r  tVut.  rw»i.ty-fear  O  uvertl'ile  Gold  Bonds,  Subacrlptlo 

One-Year  Five  per  Cent.  Secured  (iold  .Sotcs  


Retired  during  lb-  >eir;  — 

Sotil/iern  Ptte^fle  Company, 
Ooe-  Year  Five  p.  r  ('euu  -eoured  Uotd  Not«'( 
Equlpiueai  Troitt  Curtltlcat*'S  Series  *  A  **  dD 


luc  Jane  15,  1914.  pui'l  aH 
Marob  1,  1914,  paid  oS 


A  nt*Ka  Kvstrrn  Railroad  Company. 
Qlla  Valley,  ill.  iv  ao'l  Nortbeni  Kailway  Company  Fire  per  Cent.  Pint  Morttcago  Bonds  : 

Piirntiiis-'il  fr -III  paym^'DUi  ^•  s  nkinic  laud 

Central  I'aciHt  fiatiua^  Cumiia>-y, 
Thiet)  niij  one  Half  pe    Con'.  Uort^anc  CioM  Bonds  : 

Purcliasrti  iroui  i^ili.  of  lauds 

Piiroliar»i  from  .aK>  nl  Mjviuritles      

Puxchaaed  froui  pa>'meuta  to  sinking' fnnd 


$.s.iaoo  0  m 

2.010.'!  0  00 
51.58'  4;6  -8 
6,aL  COO  lO 

$64,6:S,I26  58 

2,155,0:0  CO 


$27,012,000  00 
2,000  00 


-Bonds  Inc'odfd  In  above  wblob  were  parcbasad  prior  to  Ju 
preiviit  dioal  year  


<  30, 1913,  boc  which  were  canoelled  daring  tbe 


FluL  HefundluK  MortAC^Ke  Poar  per  CenL  Bflnda  :  Parohased  f  roui  payments  to  sinking  fund 

Hf'umoH  mJ  Texas  Ctiurai  RaUnad  Comfiamg. 
First  Murt^aijo  Five  per  Oeut.  Bonds  :  Porcbascl  from  proceeds  of  lao'li  sold 


$428,000  CO 
391.r00  00 

e,ooo  00 

$827,000  OO 
98,000  00 
W.OOOOO 
71,000  CO 
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FUNDED   DEBT— Confinued. 

Brought  Jiyrvard         .„         

»     Uorgnn't  Louitiiina  and  Texal  RR.  and  Sleamthip  Company— 

Genfr«l  Mo'tpiBo  Fivo  per  OcDt.  BouiiB  doe  Jnly  1,1913,  paid  off 

Smith  I'acific  <^ist   Ktiilieaf  Cnrnpanf— 
Pirae  MortffHtr)^  Poii*-  p»r  Cent,  bonds  : 

Punh'fed  (rnmp»ymi'ntJ!  to  •loWngfand 

&ti(*<T7i  PacHc  Railroad  Company— 
Fint  Befiiudioii  vIortimKe  four  per  Oent.  0"ld  Bonds  ; 

Purcbiised  from  payiiicntp  »o  sufeliij;  fiinil 

Tfxai  and  New  t/rlrans  Railroad  Compafy— 
Payments  to  3t«t€  of  Texas  for  account  of  School  Pond  Debt         

Amount  nf  fundffl  and  other  fiiod  mt<:t«st-beaTing  debt  of  the  Southetn  Pacitio  Oompany  and  Proprietary  Compa 
June  30, 1914       

Net  increase  during  the  Tear 

The  OQlstaodinff  bonds  are  held  as  follows  : 

Jo  the  hai'ds  of  the  public         - 

Own*  d  by 'he  Snothern  t'acifip  Company 

Ownfd  by  Proprietary  Companies      * 

In  Sinking  Funds  of  Proprietary  Companies  


$1,000,000  00 

235,030  00 

13,000  OD 
5,459  44 


$62,165,349  53 
3,f5i  OCO  OD 
9,203  OOO  00 


£9,C94,469  44 
$619,332,961!  82 
837,716.967  14 
$584,410,619  29 


»669,332,968  82 

ASSETS    AND  LIABILITIES. 

The  combined  assets  and  liabilities  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Compaaies  on  June  30,  1914,  and 
the  increa  ses  and  decreases  during  the  year,  excluding  the  offsetting  accounts  between  the  Companies,  summarised,  were  as 
follows : — 


IKTE3TMENTS. 

DTeetmeot  in  road  and  equipment     

SInklrgtuids        

Depoeiis  in  I'eo  of  mf  rtpeptd  prrpfrty  fold 

InproTeaecty  on  leflPtd  r8it•»^y  pr«  ptrty     

Hi'oellaDeouf  rtys'cai  pioj:ert>  ...        

Stock?  srd  boi  dc  owueti  of  Pioprietary  and  Affiliated  Ocnipanies 

Advances  to  Affiliated  Companies       

Other  investmentB  


CURRENT   AND    DEFERRED   ASSETS. 

^Eh  and  demand  loans  and  deposits 

SpK^ial  deposits  

Otb»r  cash  accoun's         , 

Material  and  supplies       

reftiredasEetfl       


S90'.B3i.&69  28 
12  226  05  ^  84' 
15~9a  24 
3«6  8"4  C8 
16.7-2  J31  fOa 
415.830906  61 
10t.5;4.^9O  33 
16.033  270  OS 

1.468  411.996  24 


Diecoont  on  funded  debt ... 
Other  unadjusted  debits  ... 


UNADJUSTED  DEBITS. 


Capital  stork  rf  Sontbern  Pacific  Company  ... 
Capital  etcck  of  Proprietary  Ccmpanies 


LONG-TERM    DEBT. 


Funded  debt  of  Southein  Parifc  Company 
Funded  deLtof  Pioprietary  Companies 


Non. negotiable  debt  to  .Affiliated  Companies 


CURRENT   AND   DEFERRED   LIABILITIES. 

Audited  pccforts  ard  wages  payable 

In'ertfet  prd  div.d' ndi- niatored  unpaid  

Ci  ma'cred  riividenCt.  d.  clared 

Unmat^itd  ii.teiest  acciutd      

Oiher  ca^b  accfinnta        

Eeferred  liabilities 


UNADJUSTED  CREDITS. 


Total  Liabilities 

Balanee  to  Credit  of  Profit  and  Lou  ... 

Total     


•  The  rntatarding  rapital  stock  and  fnnded  debt  include  Proprietary  Companies*  capital  stocfcs  and  f  auded  debt  of  the  par  va! 
$74.9??.249.53.  r.81  eetivtly,  a  total  of  $4£0.03-,249.53,  *hich  securities  are  ownel  by  the  Southern  PacWo  Co'Upiny  or  by  Proprieta-y  Oo  Tip.n 
sinkiiikT  fiinUB  of  P-oi  rietary  Oompa'iies,  i  be  cost  of  the.^  securities  i-  tncladed  in  the  investment-  ^bowFi  above,  (if  toe  pail  nmciunt,  stocks  of 
$249,653,161,  v«hlcii  stann  charteo  on  ihe  hooks  at  8232.^32.667.41,  are  pledged  against  the  issue  of  3  mthsm  Paoiflo  0.i  noany  sock  <ud  noiid-. 

(a)  The  value  of  ih-  granton  lands  l)elou,fing  to  the  (3tntral  fMcific  Kailw.v  '>>mDauy  and  to  the  Oregon  aud  Calif  jriiiA  RjUroad  Oompany, 
useola  at  the  clo^  of  the  i  ear,  is  not  iLcluced  in  the  statem*-nt  oi  the  assets  ol  the  said  como^nips. 

TRANSPORTATION    OPERATIONS. 

The  results  of  the  year's  transportation  operations  compared  with  those  of  last  year  are  as  follows  ; — 


$51i.U6,^0)  and 
e-"  or  are  hel'l  la 
tba  pir  value  of 

which  remiiodd 


Averf  c*^  milft-  of  railway  operated      

OPERAiixa  Income— 

Frfipht  

PaP^enger    _        

Mail      .         

Expreof)         

Other  trarBportati'  n  revpunea 

BeTtrBvee  fn  m  opeiations  other  than  traneportation 


Total— ntil  Uoes  , 

EeTGnnes  from  outside  operations         

Total        

OpBttATCfG   BXPKXSES— 

MaintenaDw  of  wny  nnd  siructnres     

Malrttf^oarce  of  eqaipment         .„        

Traffic  expeoEes      ,,.        

TranflportaiioD  expeoBea 

General  expenses , 

Total-rail  lines          ,.,        ,„ 
BTpensee  oat«ide  operations 
Taxes 

Total     

Net  operating  inoome  otcf  expenaee  and  taxes 


This  Tear 

Last  Year 

Increase 

Decrease 

Per  Oenl 

10.421 65 

10.310.99 

110.68 

- 

1.07 

878,369.414  03 
40,486,949  07 
2.SB^.342  64 
2,622, 163  72 
1.213,W4  83 
1,361,287  50 

$80141,498  84 
42  389  837  48 
2,460  3C9  29 
2.757.'^59  8< 
1,332,463  69 
1.272,323  48 

$102,033  35 
88,964  02 

$1.77-.084  76 
l,9C3b88  41 

135.101  16 
119,078  86 
- 

4.49 
415 
4  90 
8.94 
6.99 

8126,6)4,536  84 
11,906,721  72 

$130,353,692  66 
ll!,421,0l2  41 

- 

$3739.155  82 
516,290  69 

2.87 
4.15 

$158.;  20,258  56 

$142,774,705  07 

- 

$4,254,446  51 

2.98 

gl6,064,4,'i7  14 
18.934.335  01 
2.889.418  68 
40.93' ,821  47 
3,975034  57 

$15,'8o,n2e  66 
19,295,724  63 

3.11 -,078  74 
40  408,95193 

3,7<;6,325  53 

§476,430  48 

527.'^67  51 
248  709  04 

_ 
$361,389  62 
22r,'60  16 

3.05 
1.S7 
7.24 
1.31 
6.67 

$82.80006'!  77 
10.862.200  16 
7,162,624  57 

$82,136,109  49 
10.734  300  58 
5,697,i85  83 

$664,957  28 

12 ',899  58 

1,465  338  74 

^ 

.81 
1.19 
25.72 

$100.f  24,891  50 
$37,695,367  06 

$98,566,695  90 
$44,208,009  17 

$2  258,195  60 

- 

2.29 

_ 

$6,612,642  11 

14.73 

500 
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PiiKinHT  Traffic— 
Tons  of  commercial  freiKht  carried 
Tod  .  of  commercial  freight  carrle.1  one  mile 


AveniKc  tons  per  revenae  train  mile  -all  freight 
Average  number  of  loaded  care  in  freight  trains 
Areroge  tons  per  loaded  car  mile— all  freight 
Percentage  of  loatled  car  mlle^  to  total 


J  West  of  El  Paso 

(AUltneB 

(  East  of  El  Pa«o 

J  West  of  F.l  Paao 

(  All  llu'4 

I  East  or  El  Pane 

\  We-t  of  Bl  Paso 

( All  linen 

(Eist  of  Bl  Paso 
West  of  Bl  Paso 
All  lines 

^Terai^e  revenae  per  revenue  train  mile — commercial  freight      

Average  revenue  per  ton  per  mile -commercial  freight      

Avcrige  distance  hauled— commercial  freisht  

PA98KNtiKH  TBAFKIC— 

Total  revenue  passengers  carried— Including  ferry  snbnrbin        

Total  revenae  pisiengers  carried  one  mile— Including  ferry  sabnrban    ... 

Averatre  toul  revenue  jer  passenger  train  mile         

Average  revenue  per  pa»'en«er  per  mile  ...         „        ...        

Average  distance  oarrleil— including  (errysnbarban  


Thl«  Year.  Last  Year. 


31:959,625 
6.987^16^5 

399.43 
510.M 
471.21 
18.95 
24.10 
22.2=) 
il08 
21.18 
21.15 
71(91 
7025 
70.45 
$4  39 
1.110  centa 
218.66  miles 


42,744.675 

1 ,748,983,080 

tl  34 

2.247  cenu 

40.92  mUea 


31,642.617 
7,034,174370 

378  63 

608.35 

460  84 

17.93 

2371 

2161 

2106 

21.44 

2132 

72."1 

70.62 

71.04 

t4  33 

1.123  oentB 

222J0mUea 


2a85 
195 
1037 


Deomse.  ta  Oent 


42006,240 

1334  3J0  082 

$1  64 

2.248  cents 

43.67  miles 


85,397.002 

#0  30 

.001  oent 

2.75  mile* 


IHO 

OfiB 
651 
J8 

£.26 
&J9 
1£4 
3-10 


.B3 

UB 

Lie 

U4 


1.76 
466 
18.a 


Weather  conditions  on  botli  tlie  Pacific  and  the  Atlantic  ends  of  your  Company's  lines  were  abnormal  during  the  year  and 
obstructions  to  traflie  caused  serious  losses  in  earnings  and  heavy  incrtjasos  in  expanses. 

In  eneru  month  ol  the  ti-^c:d  yenr,  except  November,  damages  from  washouts  and  landslides  were  frequent  and  embarrassing.  The 
total  numb  r  of  interruptions  was  227,  with  an  average  delay  of  three  days  each.     The  most  serious  interruptions  were  :— 

Eight  days  on  Louisiana  line,  in  September,  from  floods  in  the  Calcasieu  River. 

Five  'lays  in  Octobei,  on  Victoria  IJivision,  and  from  two  to  sixteen  days  in  December,  at  various  poinUs  on  the  Houston  and 
Victoria  Divisions  of  Galveston,  Harrisburg  &  San  Antonio  Kailway,  and  on  Houston  &  Texas  Central  Railroad  from  phenomenal 

Seven  davs  between  Colton  and  Los  Angeles,  eleven  days  between  Los  Angeles  and  Ventura,  sixteen  days  between  Ventura  and 
Santa  Barbara,  and  seventeen  days  on  the  coast  line  north  of  Santa  Barbara,  from  the  heaviest  rains  in  Southern  California  during 
January  aiul  l''ebruarv  of  which  there  is  any  recoril. 

The  Nordlioff  branch  was  cut  to  pieces  and  closed  to  traffic  for  forty-four  days. 

The  continued  sinking  of  the  tracks  in  the  Suisun  marshes  between  Benicia  and  Sacramento  was  the  cause  of  very  heai,-y  expense, 
althouf'h  tlie  constant  presence  of  large  forces  kept  the  tracks  open  for  the  safe  but  slow  passage  of  trains. 

On  September  17  the  lining  of  a  tunnel,  1,371  foot  long,  in  the  Santa  Lucia  Mountains,  near  San  Luis  Obispo,  was  destroyed 
by  fire,  the  tunnel  caved  in  and  interrupted  traffic  for  sixty  days.  ,        .,  „_„    „, 

These  unusual  conditions  caused  serious  losses  in  earnings,  while  the  expenses  for  repairs  amounted  to  $1,2*8,527,  an  incmase 
over  (expenses  of  a  similar  character  in  the  preceding  year  of  8880,398.  On  our  California  lines  alone  a  further  expenditure 
of  81  284  000  will  be  required  to  restore  previom  conditions  and  to  provide  reasonable  protection  against  future  damage  '^'  ♦'•- 
amount  S47o,000  will  be  chargeable  to  Operating  Expenses  and  8809,000  to  Additions  and  Betterments. 


f)f  the 


The  large  decrease  in  passenger  and  express  earnings  is  attributable  to  deferred  travel  in  anticipation  of  the  California  Exposi- 
tions and  numerous  conventions'to  be  held  on  the  Pacific  Coast  in  1915  ;  the  diminished  transportation  of  labour  incident  to  the 
postiionement  of  new  enterprises  :  the  curtailment  of  excursion,  tourist  and  commercial  travel  by  enforced  economy  ;  increased 
competition  of  inter-urban  electric  lines  and  motor  vehicles  ;  and  reduction  in  express  rates  by  the  Inter-State  Commerce  Commission 
and  tlie  Railroad  Commission  of  California,  which  became  effective  in  February  and  Marcli  of  this  year. 

Notwithstanding  the  yield  of  normal  crops  in  sections  served  by  these  lines,  there  has  been  a  decrease  in  gross  freight  revenue 
of  SI  ,772,084.70),  due'to  a  substantial  curtailment  of  shipments  of  forest  products  in  Louisiana  and  Texas  resulting  from  the  inability  ol 
railro'ad.'Tto  make  the  usual  purchases  of  cross-ties  and  from  the  postponement  of  other  new  constniction  rei|uiriag  the  use  of  lumber ; 
the  previous  completion  of  electric  power,  water  supply,  irrigation  and  oil  pipe  line  construction  in  California  ;  and  the  extremely 
conservative  purchases  of  merchandise.  ■       „        ,     ■       ,     ^  ^       ,  j 

Reduced  rates  compelled  by  influence  of  Federal  and  State  Commissions  which  were  in  effect  during  last  fiscal  year  and  were 
not  in  etTect  throughout  the  (.reVious  vear  resulted  in  a  shrinkage  of  at  least  8500,000  in  the  gross  revenue  of  these  lines,  and  it  is 
conservatively  estimated  that  cumulative  reductions  of  this  character  during  a  period  of  four  years  ending  June  30,  1914,  decreased 
the  gross  revenue  of  these  lines  at  least  $4,000,000. 

The  decrease  in  net  operating  income  over  expenses  and  taxes  of  $0,512,642.11,  or  14.73  per  cent.,  was  caused  by  a  decrease 
of  84  254  44t>.5U  or  2.98  per  cent.,  in  total  operating  income,  and  an  increase  of  82,2.58,195.00,  or  2.29  per  cent.,  in  total  ofM-ratiDR 
expeiises,"due  principally  to  an  in-.-rease  of  81,405,338.74,  or  25.72  per  cent.,  in  taxes.  Operatins  expenses  of  rail  lines  include  charge* 
amountiii"  to  $2  617  760  for  extraordinarv  oxpen-ses  as  follows  :  Repairing  flood  damages,  as  hereinbefore  mentioned.  8880,398 ; 
increased 'cost  of  locomotive  fuel,  8843,886  :  hiaher  wane  schedules.  8221,404  :  increase  in  charges  for  renewal  and  tlepreciaUon 
of  rolling-stock  as  hereinafter  explained,  $672,072.  Bat  for  these  extraordinary  charges  operating  expenses  of  mil  lines  would  have 
shown  a  decrease  of  81,952,803,  or  2.38  per  cent.,  instead  of  an  increase  of  8664.957.  As  an  offset  to  these  large  increases  in  extra- 
ordinary items,  substantial  economies  were  effected  by  raising  the  average  freight  train  load  from  460.84  tons  to  471.21  tons,  and 
bv  promoting  greater  efficiency  in  the  use  of  locomotive  fuel,  the  latter  Ixiing  effected  by  the  moving  of  7.95  pi-r  cent,  more  gnws 
ton  miles  per'^pound  of  fuel  in  freight  service  and  of  8.70  per  cent,  more  gross  ton  miles  per  pound  of  fuel  in  passenger  service.  The 
saving  in  the  fuel  bill  by  this  economy  amounted  to  8707,627. 


The  accounting  niles  of  the  Inter-Statc  Commerce  Commission,  effective  July  I.  1907,  prescribe  that  estimated  monthly  charge* 
shall  be  made  to  operating  expense  for  depreciation  of  equipment,  and  that  as  equipment  is  retire'd  from  service  the  amount  of 
deprei  iation  accrued  prior  to  Julv  1,  1907,  shall  be  charged  to  profit  and  loss.  For  many  years  prior  to  July  1,  1907,  the  transporta- 
tion linos  constituting  the  Southern  Pacific  Svstem  provided  for  the  renewal  or  replacement  of  equipment  condemned,  sold,  or  other- 
wi-ic  disposed  of  by  charging  operating  expenses  with  the  original  ost  thereof,  less  salvage,  at  the  time  the  units  of  e<iuipment  were 
retired  from  service.  In  190T  the  Executive  Committee  of  your  Board,  after  giving  the  matter  consideration,  continued  your  Com- 
pany's practice  in  lieu  of  that  prcscrib<d  by  the  Interstate"  Commerce  Commission,  Ix-licving  that  as  it  recorded  facts  it  was  pre- 
ferable to  a  method  dealing  with  arbitrary  estimates.  ,     ,     .  j 

During  the  year  1912  a  numl«T  of  roads  complied  with  the  instructions  of  the  Inter-State  Commerce  Commission  and  adopted 
it.»  rules.  iircoiise(iuenee  ol  whith,  on  reconsideration,  yi>ur  Executive  Committee  directc<l  that,  comnieiieing  July  I,  1913,  vour  Com- 
panv  should  set  up  depreciation  currently  in  accordance  with  the  lnter-St«te  Coiumeree  Commission  lule.  and  .should  write  off  the 
d.pneiution  that  accrued  prior  to  Julv  1,  1913,  to  profit  and  loss  at  the  time  the  units  of  equipment  were  retired  from  service.  At 
the  C.iiumissitm  objected,  however,  to  this  method  of  handling  the  accnied  depriH-iation,  the  matter  was  again  considered  by  .your 
Kx<cutive  Committee,  which  approved  the  Comptroller's  action  in  yielding  strict  nbediencj-  to  the  instructions  of  the  Inter-State 
Commereo  Commission  in  chargiin;  the  depiTciation  that  accrued  prior  to  July  I,  1913,  based  on  the  estimated  life  of  the  equipment 
in  service  on  that  date,  and  amounting  to  S22,458,47t)..'>4,  to  the  profit  and  h.ss  accounts  of  the  system  comiwnies  for  the  year  just 
clo.sed    and  crediting  the  same  amount  to  reserve  for  "  Accrued  Depreciation^Equipment." 

Jhirin"  the  fiscal  vear  ended  .luiie  30,  1913,  charges  to  operating  expensi's  on  account  of  retirement  of  rolling-stock  equipment 
under  the  old  plan,  a.sexplained  above,  amounted  to  81.518,986.18.  Chames  mad.-  durina  the  fiscal  year  ending  June  30,  l»l-J.  A" 
accordance  with  rnles  prescribed  by  the  Inter-State  Commereo  Commission,  amounted  to  82.l»l.0.'>8.48.  an  increase  of  8672,072.30. 

TAXES. 

During  the  past  ten  years,  with  an  increase  of  24.46  per  cent,  in  mileage  of  all  tracks  opi'ratcil,  taxes  have  increased  84,809,87 1.0«^ 
or  204.44  per  cent.     This  constant  increase  and  its  relation  to  the  net  o|M-niting  revenue  are  shown  graphically  below  : — 
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Taxes  paid  per  Mile  of  Road 

YEAR 

Percentage  of  Net  Operating  Revenue  paid  in  Taxes 
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SAFETY    OF    OPERATION. 

fn  the  deraUmpnt  of  a  mixed  train  in  tlio  month  o£  June,  1914,  a  passenger  lost  his  life.  This  was  the  first  fatality  to  a  passenger 
in  a  train  ancident  for  Five  Years  and  Ten  .Alouths,  during  which  period  316,,531,599  locomotive  miles  were  run  and  237,317,775  pas- 
sengers wore  carried,  involving  10,234,6.50,080  passengers  oaiTied  one  mile.  In  the  year  just  closed  seven  employees  out  of  9,418 
lost  their  lives  through  train  accidents  in  running  57,054,594  locomotive  miles.  Out  of  42,57!  employees  engaged  in  pursuits  not 
involvinT  trnin  Miorr-nipnts.  sixteen  los^  thr^^r  lives,  or  one  fatnlitv  tn  overv  «32.«no  dav  or  2..'?0n  vnnrs  workerl. 


FATALITIES  IN  TRAIN  ACCIDENTS                                              | 

NUMBER  KILLED 
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TOTAL  KlUeO 
Ptaaengtra 
Emploueea 

20 

7 
12 

0 
19 

0 
14 

0 
42 

0 
9 

1 
7 

rOTAL  KfUED  PCR  MILLION 

LOCOMOTIVE  MILES 

Paasengers 

Employsta 

0.038 
0.382 

0.148 
0.254 

0 
0.360 

0 
0.2S8 

0 
0.772 

0 
0.156 

0.018 
0.123 

Paaatngera  Carrlad 
Paaaangsra  Carried  Orte  Milt 
Locomotloe  Mileage 
Humtnr  Trainmen  In  Serolce 

41,393,734 

1.640,036,373 

52.292,012 

8,481 

39,337.735 

1,541,212,518 

47,282,374 

9,144 

40,190,200 

1,^05,834,993 

54^457,917 

9,232 

39,989,058 

1,808,133,603 

54,227,433 

8.605 

40,329,011 

1,787,640,025 

54,427,530 

9,137 

42,006,240 

1,834,380,082 

57,653,935 

9,497 

42,744,673 

1,748,983,080 

57,054,594 

9,418 

aOVERNMENT    ATTACK    ON    RIGHT    TO    CONTROL    CENTRAL    PACIFIC    RAILWAY. 

On  February  11,  1914,  the  United  States,  acting  through  the  .Attorney-(U-neral,  brought  suit  in  the  United  States  District  Court 
for  the  District  of  Utah,  against  the  Southern  Pacific  Company  and  the  Central  Pacific  Railway  Company,  to  separate  the  two  com- 
panies, on  the  ground  that  their  union  in  one  system  was  in  violation  of  the  Federal  Anti-Trust  Act  of  1890,  known  as  the  Sherman 
Law,  and  also  in  violation  of  the  Pa-eifie  Railroad  Acts,  meaning  the  Acts  of  Congress  providing  for  the  construction  of  the  Union 
Pacific  and  Central  Pacific  Railroads.  The  nature  of  this  suit  was  fully  explained  in  a  circular  issued  to  the  stockholders  of  thisCom^ 
pany  on  February  o,  1914,  after  the  Attorney-General  had  publicly  announced  his  intention  to  endeavour  to  divorce  the  Southern 
Pacific  Company  from  the  Central  Pacific  Railway  Company.  The  case  is  now  at  issue,  and  the  Government,  which  has  the  opening, 
began  taking  its  testimony  on  September  21,  1914.  So  much  depends  upon  the  time  consumed  by  the  Government  and  the  nature 
of  its  testimony  that  it  cannot  now  be  said  with  any  certainty  when  the  case  will  be  ready  for  argument  in  the  lower  court.  It  may 
be  assumed  that  an  ap])eal  to  the  Supreme  Court  of  the  United  States  will  be  taken  by  the  losing  party.  While  suits  under  the  Federal 
AntiTrust  Act  have  heretofore  afforded  striking  examples  of  the  uncertainty  of  the  law.  this  much  is  certain,  that  a  decision  declar- 
ing the  union  under  one  management  of  the  .Southern  Pacific  Company  and  the  Central  Pacific  Railway  Company  to  be  in  violation 
of  the  Sherman  Law  would  go  far  beyond  any  previous  decision  of  the  courts.  It  would  involve  a  construction  of  the  law  which, 
if  impartially  applied,  would  result  in  the  wholesale  disintegration  of  the  railroad  systems  of  this  countiy.  We  have,  moreover, 
in  this  case  the  unusual  advantage  of  having  as  our  allies  the  very  commimities  in  whose  supposed  interest  the  suit  was  instituted. 
The  charge  that  the  common  control  of  the  Central  Pacific  lines  and  the  Southern  Pacific  lines  is  inconsistent  with  the  provisions 
of  the  Pacific  Railroad  Acts  is  based  on  a  construction  of  those  Acts  whicli  was  discovei-ed  for  the  first  time  when  needed  as  a  weapon 
of  attack  in  the  present  suit.  The  relations  between  the  Central  Pacific  and  the  Union  Pacific  have  always  been  harmonious.  That 
they  were  in  accord  with  the  requirements  of  the  Acts  of  Congress  has  never  been  questioned  during  the  forty  years  of  their  exist- 
ence, until  the  Government  last  rebruary  asserted  the  contrary.  We  believe  that  th"  rights  and  interests  of  both  companies,  as 
well  as  the  interests  of  the  comm\niitics  they  serve,  justify  and  require  the  vigorous  defence  which  the  management  is  prepared  to 
make  against  the  demand  of  the  ( lovc-inmcnV  for  a  disruption  of  our  s\stem  of  road  ^. 


aOVERNMENT  ATTACK  ON  TITLE  TO  OIL  LANDS. 

On  Jime  22,  1914,  the  Supreme  Court  of  the  United  States  decided  in  favour  of  the  defendants  the  suit  of  Edmund  Burke  and 
others  against  the  Southern  Pacific  Railroad  Comi)any  and  the  Keiu  Trading  and  Oil  Company.  The  object  of  this  suit  was  to  re- 
cover some  3.200  acres  of  the  oil  lands  of  defendants  in  California,  on  the  ground  that,  by  reason  of  the  provision  in  the  Act  of  Con- 
gress containing  the  land  grant  excepting  mineral  lands,  and  especially  by  reason  of  a  so-called  mineral  reservation  clause  in  the  Rail- 
road Company's  patents,  the  subsequent  discovery  of  oil  under  the  lands  made  the  patents  inoperative  and  defeated  the  Railroad 
Company's  title  to  the  lands.  In  deciding  acainst  claimant,  the  Supreme  Court  declared  that  the  subsequent  discovery  of  oil  did 
not  cause  the  lands  to  re\'ert  to  the  Government,  and  that  the  mineral  reservation  in  the  patents  was  unauthorised  and  inoperative. 
The  Court,  in  efiect,  held  that  the  patents  could  be  avoided  only  by  proving  that  they  had  been  fraudulently  obtained,  and  that 
suits  to  set  aside  such  patents  must  be  brought  within  six  vears  from  the  date  of  issuance  of  the  patents.  These  principles  are  as 
applicable  to  a  suit  by  the  United  States  as  to  a  suit  by  aii  intlividual. 
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It  follows,  as  a  result  of  tin-  tleiiaion  in  ilin  Hiiik(-  cast-,  that  proven  fraud  alone  can  avail  to  drfeat  our  titli-  to  our  oil  laD'U. 
We  know  there  was  no  fraud  in  obtaining  the  patents,  and  we  maj  consider  that  the  danger  of  losing  the  lands  is  now  n-moved. 
Mort>over,  except  as  to  a  comparatively  Bmnll  quantity  of  land,  in  re«|)ect  to  which  suits  have  already  been  instituted  the  nix  year- 
period  of  limitation  is  believed  to  be  a  bar  oven  to  a  suit  allegine;  fraud. 

There  are  four  suits  pending  based  on  alleged  fraud,  threi!  airainst  the  Southern  Pacific  Railroad  Company,  and  one  against  the 
t'entral  Pacific  Railway  Oimpany.  The  aggregate  number  of  acres  involved  is  7,493.  There  are  only  two  other  suits  pending  relat- 
ing to  oil  lands.  The  acreage  involved  is  89,450  acres.  These  suits  were  originally  based  solely  on  the  supposed  efScacy  of  the  mine- 
ral reservation  clause.  Since  the  Burke  case  was  decided  the  Government  has  attempted  to  amend  its  pleadings  by  alleging  fraud. 
<)nr  counsel  advises  that  these  suits  nee<l  cause  us  no  apprehension  because  the  charge  of  fraud  comes  too  late  and  because  it  cannot 
lie  proven. 

It  is  a  subject  for  much  satisfaction  that  our  title  to  the  valuable  lands  in  question  may  now  be  regarded  as  unassailable. 

GENERAL. 

Your  Board  repeats  the  suggestion  made  last  year  that  you  take  an  active  part  in  repelling  the  attacks  of  demagogues  on  your 
l)roperty.  Unfair  treatment  of  railroads  is  due  in  great  part  to  the  belief  of  politicians  that  only  financial  magnates  suffer  there- 
from. The  surest  remedy  for  the  evil  is  for  railroad  investors  to  give  unmistakable  evidence  of  their  numbers  and  of  their  resent- 
ment of  unfair  legislation  or  rcLidation.  You  now  number  over  30,000,  and  with  the  stockholders  of  other  railroads  and  with  in- 
vestors in  their  securities  you  form  a  body  of  a  million  or  more  voters,  whose  protests,  backed  up  by  ballots,  can  lawfully  ex;rt  sulK- 
cient  force  to  compi'l  fair  treatment  by  your  servants  in  Congress,  in  Legislatures  and  on  commissiims.  The  common  intereKta  of 
railroad  shareholders  and  of  invest<irs  in  every  community,  no  matter  how  small,  should  cause  them  to  actively  participat«i  in  every 
election  and  to  perform  faitlifully  all  other  duties  of  citizenship,  in  order  to  secure  i)roper  representatives  and  protection  for  theii 
interest.'--.  While  your  Company  has  ( heerfully  made  such  expenditures  as  were  reejuired  by  Federal  or  State  Commissions,  or  b^• 
legislation,  many  tinreasonablc  laws  have  Ix-en  enacted,  which  serve  no  public  good,  and  which  add  unnecessarily  to  the  i:o8t  of  opera 
tiori.  There  is,  moreover,  a  continuous  agitation  for  the  passage  fif  more  laws  to  further  burden  the  railways  regardless  of  necessitv 
or  reason.  During  the  fiscal  year  ended  ,lune  30,  1914,  the  cost  of  complying  with  such  legislation  and  with  the  unreasonable  n-- 
quiroraents  of  Fet'eral  and  State  Commission.s  has  added  $1,099,405  to  the  operating  exp?nses  of  your  f'ompany.  viz.  : — 


Oo«t  of 'nepectoriicqulnd  hy  the  Safoty  Applimine  Act  "nd  the  BMler  Inspection  iot 

laorea-ed  co^i  tucliipnt  to  Pull  Trala  Grew  raw-i,  Ilouni  a(  s  irvice  law.,  and  Che  law  rfHjairiug  self-cleaalDg  asbpaus  for  locotnotiv 

Oo9t  01  complyinii  with  KwB  rfqal- in*  tinhatiiation 'f  elf>ctric  for  acetylene  headlights 

Ooai  of  iitincc-saar'  train  .ervice  required  hy  railroad  commissions      ...  ..  

Ooat  of  plivBlcal  valoaclon  of  properly  reqatred  by  SiaU;  C'lmmitSions 

OORC  of  compiling  Btalistics,  printing  tariffb,  and  other  similar  requlremeotR  of  Federal  and  3tat«  OommiasfooB      


•126.589  00 

283.S«0  00 

4  181  no 

18812  00 
37.6r9  CO 
1125.634  » 


Total „       ...        .„        _        .„      WO9.406  00 

In  addition  to  the  above,  your  Company  hxst  approjciniately  $275,000  during  the  year  through  failure  to  obtain  approval  o' 
the  Aiizona  Railroad  Commission  to  an  issue  of  S30,000,00fl,  par  value,  two-year  5  per  cent,  secured  gold  notes,  as  hereinafter  i-x- 
plained. 

To  provide  funds  for  corporate  purposes,  arrangements  wen"  made  with  Bankers,  in  May,  1913,  for  sale  of  two-year  notes  at  a 
very  satisfactory  price.  .Authority  of  the  California  Railroad  Commission  to  issue  the  notes  was  obtained  without  delay  ;  approval 
by  the  Arizona  Corporation  Commission,  however,  was  withheld,  pending  certain  assurances  and  guarantee*  on  the  part  of  tlie  Com- 
pany with  reference  to  the  conduct  of  its  business  in  Arizona,  which  it  was  not  warranted  in  giving,  and  during  the  time  the  niatti  r 
was  pending  l>efore  the  Commission  the  condition  of  the  Money  market  had  so  changed  that  a  sale  of  the  notes  could  not  be  mail'-. 
Further  consideration  of  a  two-year  note  issue  was  abandoned,  and  one-year  notes,  dat«d  June  15,  1913,  and  maturing  June  15,  1914. 
wert-  issued  instead,  and  sold  at  a  price  j'icltling  approximately  §275,000  less  than  would  have  been  received  had  the  two-year  notes 
Iwen  issued  without  delay.      I'ndcr  the  laws  of  California  and  Arizona  the  issue  of  one-year  notes  did  not  require  ( 'ommisgion  approval. 


The  construction  of  the  line  of  the  North-Western  Pacific  Railroad  Company  from  Willets  toward  Eureka,  CaL,  a  rlistance  of 
105.04  miles,  referred  to  in  the  last  annual  report,  has  been  completed,  physical  connection  of  the  lines  running  north  from  Willet^ 
and  south  from  .Shively  having  boon  made  on  October  23,  1914.  For  the  present,  through  freight  business  Vietwecn  San  Fi^neise^i 
and  ICiiroka  is  Ijeing  handled  at  the  convenience  of  the  Company,  and  through  daylight  passenger  service  between  Uiose  point?  will 
Ix-  eommenced  about  November  15,  1914. 

It  is  expected  that  with  the  opening  of  this  lino  for  business,  and  with  the  development  of  the  coiintrj-  served,  the  earnings  of 
the  C'ompany  will  Ix)  materially  increased.  One-half  of  the  capital  stock  of  this  Company  is  owned  by  the  Southern  Paci6c  Com- 
pany, and  one-half  by  the  Atchison,  Topeka  &  Santa  Fe  ]iailwa\  {.'ompany. 

On  the  lines  of  the  Southern  Pacific  Railroad  (Company  of  .Mexico  the  revolutionary  disturbances  referred  to  in  the  last  annual 
It-port  have  continued.  Structures,  track  and  equipment  have  been  destroyed  and  business  conditions  demoralised,  the  result  I'l 
which  has  been  to  decrease  the  revenues  and  to  retard  prospective  traffic.  The  loss  on  account  of  the  intemiption  to  trallie  from 
ivvolutionary  causes,  from  the  beginning  of  the  Madero  Revolution  in  1910  to  June  30, 1P14,  is  estimated  to  be  appr<).\imat<-l\  S.(MJO.imki 
pesos.  During  the  fiscal  year  ended  June  30,  1914.  the  revenues  of  the  line,  including  those  derived  from  the  transportiition  of  trooo- 
and  munitions  of  war,  were  considerably  in  excess  of  the  expenditures  made  in  connection  with  the  maintenance  and  operation  "f 
the  ])roperty.  Only  such  maintenance  work  has  been  done,  however,  as  was  absolutely  necessary  to  render  it  possible  to  operat. 
the  road.  The  Company  has  claims  for  loss  and  damage  caused  by  revolutionary  disturbances  amounting  to  287,000  pesos,  whii  h 
have  been  appioved  by  the  Me."dcan  Oovernmcnt,  and  claims  amounting  to  approximately  l.S4(J,000  pesos  for  troop  train  servn-- 
and  rental  for  road  operated  by  the  Mexican  (iovernment,  none  of  which  has  been  paid,  ('laims  amounting  to  approximately  2,174,0iHi 
pesos,  covering  additional  losses  on  account  of  revolutionary  disturbances,  will  be  presented  to  the  Mexican  Clovenuuent  in  due  eourrx-. 

There  still  remains  to  be  completed  99.47  miles  of  line  from  Tepio  to  La  Qucmada.  The  revolutionary  disturbancvs  ptvclmh 
any  thought  of  completing  this  mileage  at  the  piesent  time. 


In  addition  to  the  completed  lines  of  railway  reported  under  "  Properties  and  Mileage,"  and  the  railways  of  the  North-Westeru 
Pacific  Kailroarl  Company  and  the  Southern  Pacific  Railroad  Company  of  Mexico,  referred  to  above,  construction  either  was  com- 
pleted or  is  progressing  on  the  lines  of  the  following  companies,  viz. : — 


Omlrol  Pacific  Raitwa)— 

Ooltax  t  ■  BIu»  Canon,  Pal.— Second  track- 
Length  of  proj-o-ed  iin-^. 

LcM  pluceJ  iu  opu'utton 

Femley,  Nev.,  in  Wr»two  d  Junction,  Oal.— 

LouKth  of  projected  line 

Ijen  placed  Id  operation 

Wwtwo'  d  Junction  to  W  ■•twond,  Oal 

OAut  •  anil  llnmillon  /Oidrmid  — 

H  uiilt/>u  10  Har.lu/l>n  Oal 

iial9«lto»,  HarrnbuTi)  uiKt  .Sff«  .{nlonio  itailuap — 

Bav -ihn'i,  Juucli'm  to  Beanriiok.TM.  ... 
Ilautlon  .(■  Trxti  Cen'ral  /tallraid— 

Boreka  t'lSt.-lla,  Ti-I 

ffitlamrtir  I'aeiHc  liailroad— 

gugene  to  idarihili'id.  Ore. 

•  OpfDcd  for  iraibo  tiepteniber  1, 1914,  t')  Opeoed  (or  uafBo  July  27, 1914. 

The  reduction  in  our  surj'lus  over  fixed  and  other  charges,  duo  to  causes  largely  beyond  control,  has  imposed  on  your  Company 
tie-  necessity  of  reducing  the  expt  nilitiires  for  new  construction,  additions  to  and  betterment.^  of  the  props.rty  t..  the  lowest  |ios»iblr 
limit.  The  uncompleted  work,  listed  above,  is  being  slowlj  carried  on  to  protect  the  investment  already  mad  ■.  but  no  extentiMii- 
or  improvements  of  any  ilescription,  not  imperatively  needed  for  protection  of  the  proportv,  are  boing  authoris.d  c.i  even  considen-il 
I'nder  the  pension  system  put  into  efiect  on  January  1,  1903,  six  hundred  and  eighty-eight  employees  are  eai  rie<l  on  llie  pension 
rolls  of  the  rail  and  water  lin  s.  The  payments  to  thoiu  for  the  year  amounted  to  $3tK),(S30.Uli. 
Hv  order  of  the  Kourd  of  Directors, 

JULIUS  KRUTTSCHNITT, 

Chairman  of  the  Ki'culirr  CommiUet. 


Length  of 
Projected  Use. 

UIM. 

Trtusk 
Comuleted. 

Ml  In. 

Oradlng 
Oompl-ted. 

Uilrr. 

eradlnc 

Progra«l«g. 

Mika. 

26.42 

13.22 

12.20 

9J9 

208 

.73 

125.41 

l(K2l 

ia20 
1196 

•1920 
•11.98 

61.15 

40.96 

13.6J 

667 



11.24 

2.63 

4.13 

4.48 

9.50 

119,50 

121.50 

3BJ1 

42^1 

3912. 
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MEETINGS 


OF    PUBLIC    COlVIPiLl^IES. 


ANGLO-EGYPTIAN   BANK,   LIMITED. 

Thk  tweiiiv  I'lgluii  iii<lii]ai\)  gi-iie.al  iiit-i-nng  uas  licUl  on 
.November  24  at  the  JiaiiK,  Zi  Ulemeiils  i^aiK-,  K.C.,  Mr. 
rt.  A.  Kichardsou   prt'SKlaig. 

'llie  (JUainnaii,  ill  iiiovuig  the  adoption  of  the  report  and 
act-ount«,  said  this  was  the  Bank's  jubilee  year,  anu  it  was 
iiiilortunate  that  they  could  not  celttoate  it  in  a  nioro  sub- 
stantial way  tlian  was  possible  in  present  circumstances. 
It  would,  however,  probably  have  come  as  an  agreeable 
surprise  to  some  of  the  shareholders  that  the  dividend  was 
being  maintained  at  a  time  when  reductions  might  well  be 
expected.  There  would  have  been  no  dividen<l  at  all  this 
year,  however,  had  it  not  been  for  the  courage  with  which 
lUe  Government  and  the  Bank  of  England  met  the  uiipre- 
L'edented  situation  at  the  oiitbreak  of  the  war,  and  he  thought 
me  shareholders  owed  them  a  debt  of  gratitude  for  ifie 
prompt  and  boid  measures  which  tney  took  to  obviate  the 
inevitable  breakdown  wliich  would  otherwise  have  taken  place 
in  the  financial  and  commercial  world.  There  had  Deen 
several  crises  m  iigypt  auring  me  past  few  years,  but 
except  in  frightening  away  foreign  capital  they  had  not 
greatly  affected  the  intrinsic  wealth  ol  the  country  or  its 
revenues.  Dependent  as  Egypt  was  on  the  sale  ol  its  cotton 
crop  both  for  revenue  and  the  welfare  of  its  people,  it  had 
now  been  badly  hit,  for  he  supposed  the  cotton  industry 
had  sufiered  almost  more  than  any  other  by  the  war.  in 
Egypt  the  Bank  had  taken  no  advantage  of  the  moratorium, 
anu  their  offices  were  kept  open  during  the  holidays — a  very 
jiKlicious  action  on  the  part  of  theii-  managers.  A  run  whicn 
was  made  upon  the  BanK,  as  well  as  on  the  other  banks,  soon 
stopped,  and  he  believed  that  at  no  time  had  confidence  in 
the  Bank  been  higher  than  now.  The  balance  sheet  pre- 
.sented  showed  a  reduction  in  business  and  a  corresponaing 
increase  in  cash,  which  was  certainly  not  to  be  regretted  in 
the  present  circumstances.  Dealing  with  the  figures,  he 
pointed  out  that  "  Loans  against  securities  "  was  an  unusual 
item  in  their  accounts,  for  it  was  not  often  advantageous 
to  hold  back  bills  for  discount  in  August.  This  year,  owing 
to  the  war,  it  was  profitable  to  borrow  for  their  require- 
ments instead  of  discounting  bills.  The  gross  profit  was 
pretty  much  the  same  as  last  year,  but  there  was  an  increase 
in  expenditure  of  some  £7,000,  which  was  really  due  to 
exceptional  causes,  and  more  than  accounted  for  the  reduced 
profit.  As  to  the  current  year  he  would  prophesy  nothing, 
and  would  confine  himself  to  the  simple  statement  that  for 
the  time  being  they  were  doing  perhaps  a  little  better  than 
they  had  expected. 

i\Ir.  Thomas  Usborne  seconded  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was 
declared. 


ARGENTINE  GREAT  WESTERN  RAILWAY  CO.,  LTD. 

The  ordinary  general  meeting  ot  this  Company  was  held  at 
Winchester  nouse.  Old  Broad  Street,  E.G.,  on  November  26, 
the  Right  Hon.  Lord  St.  Davids  (the  Chairman)  presiding. 

The  Secretary  (Mr.  J.  T.  Dillon)  having  reaa  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  I  presume  you  will  take 
the  report  and  accounts  as  read.  (Agreed.)  1  beg  to  move  : 
"  That  the  directors'  report  and  audited  statement  of  accounts 
for  the  year  ended  June  30,  19i4,  be  received  and  adopted, 
and  that  a  balance  dividend  of  2^  per  cent,  be  and  the  same 
is  hereby  declared  on  the  Preferred  and  Ordinary  stocks  of 
the  Company  for  the  year  ended  June  30,  1914.  '  At  the 
general  meeting  held  last  year  you  were  informed  that  the 
condition  of  the  vines  was  splendid,  and  that  there  was 
every  prospect  of  a  good  grape  harvest.  That  prospect  has 
been  realised.  There  have,  in  fact,  been  good  grape  harvests 
for  the  past  four  years.  Unfortunately,  they  have  been 
almost  too  good,  because  the  result  has  been  that  with  such 
a  large  supply  of  grapes  the  production  of  wine  has  out- 
stripped the  consumption.  The  stocks  of  wine  in  Mendoza 
increased  in  two  years — viz.,  from  January  1,  1912,  to 
January  1  of  the  present  year — from  83,702  tons  to  187,548 
tons. 

Effect  of  the  Fall  in  the  Price  ol  Grapes. 

As  a  consequence  the  average  price  paid  for  grapes  by  the 
big  wine  factories  to  the  growers  has  gradually  fallen  during 
the  same  period  from  .$4.50  ]:er  cjuintal  (approximately  1  cwt.) 
to  $1  per  quintal.  That  is  what  has  happened  in  two 
years — the  price  of  grapes  has  fallen  roughly  from  $4^  to 
■$1.  Many  of  the  important  warehouses,  having  large  stocks 
of  wine  on  hand,  refused  to  buy  grapes  at  all.  In  addition 
to  this,  the  purchasing  power  of  the  wine-drinking  com- 
munity has  been  much  reduced  in  consequence  of  the  general 
financial  depression  of  the  country.  For  this  trouble  many 
remedies  are  being  tried,  with  the  assistance  of  the  Govern- 
ment of  the  Province  of  Mendoza,  in  order  to  put  tlie  wine 


business  on  a  better  footing.  They  are  also  trying  to  find 
other  markets  for  the  wine  outside  Argentina,  such  as  the 
market  in  Brazil.  The  financial  condition  of  the  country 
generally  and  the  losses  incurreil  by  the  grape  growers  are 
llie  principal  reasons  for  the  reduction  in  the  gioss  receipts 
of  £119,312,  these  having  amounted  to  £1,164,738,  as  com- 
pared with  JB1,284,050  in  the  jircvious  year.  These  decreases 
come  under  the  following  heads  principally  : — Passengers 
show  a  reduction  of  £14,175  ;  jio.sts  (mainly  used  for  planting 
new  vineyards)  show  a  reduction  of  £17,659 ;  and  general 
goods  show  a  reduction  of  £28,711.  The  last-named  figure 
is  the  result  ot  the  reduced  purchasing  power  of  the  districts 
served  by  the  railway  owing  to  the  prevailing  depression. 
The  exportation  of  cattle  to  Chile  has  fallen  off,  and  this 
traffic  shows  a  reduction  of  £17,810.  There  is  a  satisfactory 
increase  to  record  of  £9,975  in  the  receipts  for  the  carriage 
of  grapes.  This  consists  in  part  of  table  grapes  which  are 
transported  to  Buenos  Ayres. 

Carrent  Year's  Prospects. 

The  prospects  of  the  vines  this  year  are  again  good,  and 
this  is  confirmed  by  the  following  cablegram  received  from 
the  General  Manager,  dated  yesterday  :  "  Cuyo  prospects 
excellent.  Vineyards  in  best  possible  condition.  With  good 
cereal  harvest  in  other  districts,  Cuyo  should  greatly  benefit 
by  increased  wine  exportation.  Argentine  Transandine 
open;  Chilian  not  yet."  Until  financial  conditions  improve 
we  must  expect  the  traffics  to  show  a  reduction  in  the 
transport  of  wine  and  in  general  business.  The  closing  of 
thi-ough  traffic  over  the  Andes,  which  has  been  suspended 
for  over  five  months,  has  also  affected  our  i-eceipts.  The 
receipts  of  this  Company  for  the  current  year  show  a  falling 
off  up  to  date  of  £132,110.  With  reference  to  the  dividend, 
it  is  well  for  you  to  bear  in  mind  what  the  position  is.  The 
Buenos  Ayres  and  Pacific  Company  has  to  pay  us  an  amount 
sufficient  to  pay  a  dividend  on  our  Preferred  stock  at  the 
same  rate  as  it  pays  on  its  First  Preference  stock,  the 
dividend  on  which  is  cumulative.  With  regard  to  our 
Ordinary  stock,  the  Pacific  Company  has  to  pay  us  an  amount 
sufficient  to  pay  a  dividend  at  the  same  rate  ,as  it  pays  on 
its  Second  Preference  stock,  the  dividend  on  which  is  not 
cumulative.  During  the  past  year  the  Pacific  Company 
earned  and  paid  a  dividend  on  its  Second  Preference  stock, 
and  therefore  you  get  your  Ordinary  dividend  in)  full, 
although  the  Pacific  Ordinary  has  got  no  dividend.  You  must 
remember,  however,  that  as  to  the  dividend  on  your  Ordinary 
you  only  rank  with  the  Second  Preference  stock  of  the 
Pacific  Company. 

Capital  Ezpenditare  Carta  iled. 

With  regard  to  capital  expenditure,  this,  as  foreshadowed 
last  year,  has  been  largely  curtailed,  and  is  expected  in  the 
present  year  to  be  still  further  reduced.  The  only  new  work 
of  importance  which  is  being  undertaken  is  the  extension  of 
the  Atuel  branch  over  the  river,  a  distance  ot  about  one 
mile,  into  a  district  which  shows  good  prospects  of  traffic. 
Gentlemen,  I  have  much  pleasure  in  proposing  the  adoption 
of  the  report,  and  I  will  ask  Mr.  Lawrence  to  second  the 
motion. 

The   Hon.   Charles    N.  Lawrence  seconded  the  resolution. 

The  Chaimian  :  If  any  gentleman  has  any  questions  to 
ask,  or  remarks  to  make,  I  shall  be  pleased  to  hear  him. 

Jlr.  Robson  :  Mr.  Chairman  :  I  should  like  to  ask  you 
what  the  sundi-y  investments,  mentioned  on  page  14  of  the 
report,  consist  of  ? 

The  Chairman  :  I  have  a  long  list  of  the  investments 
here — a  list  of  probably  15  to  20.  Included  in  the  list 
are  Anglo- Argentine  Trams  Four-per-Cent.  Debentures ; 
Argentine  Five  per  Cents.,  1886;  Argentine  Four  per  Cents., 
1897 ;  Bombay  Electric  Supply  and  Tramway  iFour-and-a- 
Half  per  Cent.  Debentures;  Chesapeake  and  Ohio  Railway 
Four-and-a-Half  per  Cent.  General  Mortgage,  &c.  I  am 
reading  them  as  they  come  on  the  list.  I  may  tell  you  that, 
as  a  whole,  they  are  thoroughly  good  investments.  The 
gentleman  who  asked  the  question  may  see  the  whole  list 
after  the  meeting   if  he  would  like  to  look  at  it. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  I  now  beg  to  move  :  "  That  Mr.  C.  M. 
Rose  be  and  ha  is  hereby  re-elected  a  director  of  the 
Company." 

The  Hon.  Charles  Lawrence  seconded  the  motion,  which 
was  unanimously  agreed  to. 

The  Chairman  :  I  further  move  :  "  That  the  Hon.  Arthur 
Stanley,  M.P.,  be  and  he  is  hereby  re-elected  a  director  of 
the  Company." 

Mr.  0.  M.  Rose  seconded  the  proposition,  which  was 
unanimously  approved. 

Mr.  Brown  proposed:  "That  Messrs.  Deloitte,  Plender, 
Griffitlis  and  Co.  be  reappointed  auditors  of  the  Company 
for  the  ensuing  year,  and  that  their  remuneration  be 
50  guineas." 
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Mr.  Buckler  seconded  the  motion,  which  was  unanimously 
carried. 

The  Chairman  :  Gentlemen,  that  concludes  our  buisiness. 

Mr.  Skeel  proposed  a  vote  of  thaoks  to  tlie  Chairman 
and  the  other  directors. 

The  resolution  was  seconded  by  Surgeon-General  Carter 
and  carried  unanimously,  and  the  Chairman  having  acknow- 
ledged the  compliment,  the  proceedings  terminated. 


COLOMBIAN   NORTHERN    RAILWAY  COMPANy,  LTD. 

'I'lIK  inc-ftiii^  wa«  litUt  on  November  25  at  tlie  olUees, 
9  Hishopsgate,  E.C.,  Mr.  E.  Parga  (the  Chairman)  presiding. 

The  Ctiairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  net  receipts  have  been  increasing  year 
by  year  since  the  (,'om[)any  acquired  the  railway  line  in 
.May  1905.  During  1905  1906  the  net  receipts  were  £16,983; 
the  second  year,  1906  1907,  they  were  £18,091;  the  third 
year,  19071908,  £21.237;  the'  fourth  year,  1908-1909, 
£23,819;  the  fifth  year,  19091910,  £26,426;  the  sixth  year, 
1910-1911,  £26,891;  the  seventh  year,  1911-1912,  £28,436; 
the  eighth  year,  1912-1913,  £34,393;  and  this,  the  nintii 
year,  1913-1914,  the  net  receipts  were  £39,216— that  is  to 
say,  the  net  receipts  of  last  year  are  more  than  double  those 
of  either  of  the  first  two  years.  Although  the  working 
expenses  have  inere:isud,  yet  it  is  pleasing  to  note  that  it  had 
not  been  in  like  ratio  to  the  increase  in  the  net  receipts, 
the  percentage  of  expenses  having  decreased  year  by  year  in 
such  a  way  that  last  year  the  percentage  wae  only  27.37,  as 
compared  with  29.38  for  the  previous  year  and  43.29  in  the 
first  year  of  the  acquiring  of  the  line.  The  history  and  pro- 
ducts of  this  line  prove  that,  consulting  their  own  interests, 
it  is  the  beet  policy  for  the  Governments  of  new  countries 
to  foment  in  every  way  the  construction  of  railways.  In 
the  very  comprehensive  report  of  the  Managing  Director, 
General  J.  M.  Davila,  you  will  see  that  the  line,  the  rolling- 
stock,  the  workshops,  &c.,  are  kept  in  very  good  condition. 
During  the  present  year,  in  order  to  cope  with  the  increase 
of  traffic,  your  board  propose  to  acquire  further  rolling-stock, 
and  as  the  existing  station  in  Bogota  is  no  longer  adequate 
to  deal  with  both  the  goods  and  passenger  traffic  as  hitherto, 
it  has  been  decided  to  build  a  new  passenger  station  to  meet 
the  growing  demands.  Referring  to  the  extension  of  the 
Colombian  Central  line  from  Nemocon  to  Chiquinquira,  it 
is  understood  that  the  Government  of  Colombia  intends  to 
give  special  attention  to  its  construction,  but  it  is  now 
feared  that,  on  account  of  the  War,  the  Government  cannot 
for  the  present  do  nmch  in  this  matter.  The  terrible  War 
in  wliich  the  greatest  and  most  powerful  nations  of  Europe 
are  now  engaged  has  affected,  and  every  day  more  seriously, 
the  economic  situation  of  the  whole  worl  I,  and  we  may  be 
sure  that  the  last  village  of  the  furthest  country  is  now 
suffering  in  consequence.  Colombia,  therefore,  cannot  escape, 
and  we  must  be  prepared  to  see  our  line  likewise  unfavour- 
ably affected.  However,  from  the  data  received,  the  gross 
receipts  for  August,  September,  and  October  show  a  slight 
increase  in  comparison  with  those  of  the  same  months  last 
year,   which  is  so  far   very  satisfactory. 

Mr.  Vargas  seconded  the  motion,  which  was  unanimously 
agreed  to. 

ENTRE  RIOS  RAILWAYS  COMPANY,  LIMITED. 
Thk  ordinary   general  meeting   was  held  on  November  27  at 
River  Plato  House,  E.C. 

Mr.  FoUett  Holt,  who  presided,  said  that  for  the  first 
nine  months  of  the  past  financial  year  tfie  working  results 
were  very  promising,  the  operating  profit  being  approxi 
mately  £44,000  more  than  that  for  the  same  period  of  the 
previous  year.  At  that  time  the  directors  had  no  reason  to 
fear  that  the  Argentine  Railway  Company  would  be  unable  to 
meet  in  cash  any  guarantee  which  might  fall  due  as  a  result 
of  the  year's  working;  in  fact,  they  were  advised  that  all 
the  necessary  arrangements  had  been  made  to  provide  the 
sum  required.  The  board,  therefore,  had  no  hesitation  in 
paying  interim  dividends  on  the  First  and  Second  Prefer- 
ence stocks,  these  interim  payments  being  fully  covered  at 
the  time.  Unfortunately,  the  unexpected  happened ;  the 
rains,  which  began  in  March,  continued  in  April,  May  and 
.lune,  and  culminated  in  the  heaviest  rainfall  and  floods, 
and  the  greatest  damage  that  the  railways  in  the  .•Vrgentine 
had  yet  experienced.  The  Company's  track  not  only  suffered, 
but  many  of  the  roads  giving  access  to  their  stations  Iwcanie 
impassable,  and  the  receipts  were  affected,  while  the  expenses 
were  increased  in  making  good  the  damage  done.  They 
could  have  surmounted  these  troubles,  however,  and  made 
the  final  payments  on  the  Preference  stocks,  if  they  had 
received  in  cash  the  guarantee  from  the  operating  company, 
but  «the  war  followed  and  all  its  consequences.  Having 
referred  to  the  settlement  arrived  at  with  the  .Argentine 
Railway  Company,  the  Chairman  said  it  was  not  proposed  to 
retain  the  Santa  Ke  shares  received  under  that  arrangement 
longer  than  was  necessary  to  obtain  a  fair  price  on  realisa- 
tion. When  that  price  was  obtained  and  the  money  became 
free  for  the  purpose,  the  first  care  of  the  directors  would  be 
to  pay  the  overdue  dividend  on  the  First  Preference  stock. 
The  accounts  showed,  in  spite  of  the  great  dilKcnlties  of 
the  period  under  review,  the  Company  had  made  some  head- 


way, inasmuch  as  the  net  receipts  were  the  highest  uii 
record.  For  this  year,  beyond  the  reports  received  of  the 
crop  prospects,  which  were  good,  and  the  cable  just  to  hand, 
the  directors  could  say  but  little.  The  war  in  Europe  must 
continue  to  paralyse  to  a  certain  extent  enterprise  in  the 
Argentine  and  to  affect  its  internal  trade.  If,  however,  the 
good  hopes  of  the  crops  were  realised  and  means  were  found, 
financially  and  ou  the  ocean,  to  move  them  without  undue 
delay,  they  might  see  a  good  recovery  before  the  end  of  the 
financial    year.     When   business    improved   they  expected   tn 

I  obtain  an  increased  volume  of  remunerative  traffic  from  the 
new  international  connection  with  Paraguay  -an  asset  which, 
they  thought,  would  become  of  considerable  importance  to 
the  Company's  interest,  but  which  up  to  the  present  had 
had  no  chance  to  develop.  Meanwhile,  they  could  only  keep 
a  close  grip  on  the  purse-strings,  and  whilst  marking  time, 
look  forward   to   peace,  which  would   mean  once  again  safety 

'  and  development  to  the  small  an.d  to  the  young  nations  of 
the  world,  and   incidentally   would  bring,  he  felt   convinced, 

[  to  their  railways  in  Entre  Rios  that  era  of  welcome  prosperity 
which  they  had  worked  so  hard  and  for  so  many  years  to 
bring  about.  He  concluded  by  reading  the  following  cable- 
gram, just  received  from  Buenos  Ayres  :  "  Entre  Rios  area 
under  cereals,  1,3UO,000  acres.     Condition  crops  exceptionally 

j  good.  Expect  record  harvest ;  cutting  commenced.  Camp 
cattle   excellent.     Trade  improving.     Prospects   good  traffics 

!   January-June." 

'I'he  report  was  adopted. 


BRICKWOOD  AND  COMPANY.  LIMITED. 

The  twenty  Uiiid  .niiuial  geiieial  iiiix-tirjg  »,is  lieM  at  the 
registered  offices,  the  Portsmouth  Brewery,  Portsmouth,  on 
November  18,  at  3  r.M.,  with  Sir  John  Brickwood  in  the 
chair. 

The  .'■'ecretary  (Mr.  A.  T.  Everitt)  having  read  the  lu'ti  e 

convening  the  meeting  and  the  auditors'  report. 

Pio&t  and  OivideDd. 

I         The  Chairman  moved  the  adoption  of  the  directors'   report 

j   and  accounts  for  the  twelve  months  ended  September  30  last, 

.■showing  a  net  profit  of  £66,769  ]6.<,  llrf.,  as  compared  with 

£69,635    lis.    Id.    in   the   previuu.s    year.        The   decrease  in 

profits  was  more  apparent  than  real,  as  a  sum  of  over  £3,CXX) 

had   been  expended  during  the  year  in  improvements  to  the 

j    brewery   and   licensed   properties    and    charged    to    revenue. 

,    The   directors,    therefore,    felt   justified    in    recommending   a 

'    final   dividend    of   6   per   cent,    upon   the    Ordinary   shares, 

making   10  per  cent,   for  the  year,  and  being  the  same  rate 

as  that  paid  in  the  previous  twelve  months,     .\ftcr  carrying 

£5,000    to    reserve,    making    a    total   of   £85. COO,   a   sura  of 

£8,930  9c.    71.    would  be  carried  forward,   as  compared   with 

£8,879  15s.  3(/.  brought  forward  from  the  previous  year. 

Cnnent  Teat'i  Results. 

The  accounts  only  covered  two  month.';  of  the  war  period, 

but  it  was  gratifying  to  report  that  the  Company's  turnover 

had  not  been  greatly  affected  by  the  war.     The  most  marked 

effect  of  the  abnormal   conditions   was   the    increase    in  the 

bottled  beer  trade,  due  to  the  numerous  restrictions  on   the 

retail   business  with  regard   to  serving  soldiers    and  8aik>rs. 

and  to  tho  earlier   hours  of  closing.     This  taxed    the  utmost 

capacity    of     the    Company's   plant,    although    it    had    been 

nearly  doubled  in  the  course  of  the  year.     At  the  same  time 

there  was  a   serious  shortage  of    labour,  which  necessitate^) 

the  employment  of  women  on  a  large  scale  and,  of  course, 

increased  the  working  expenses 

The  Increased  Beer  Daly 
In   conclusion,    the   Chairman    referred   to    the   heavy    in- 
crease   in   the   beer   duly,   the   effect   of    which   it   was   quite 
impossible   to    forecast    in    the    unusual    circumstances   now 
ruling  in  Portsmouth. 

Councillor   .1.    S.     Freeman    having   seconded    the   motion, 
I'lc  report  arul  aivoniit.*  were  unaiiinmnsly  adopted. 


Mental  or 
Fatigue 


Of  Chemlgta. 

1  6  and  3/- 

por  tin. 


\V  lieii  biaiii  <ii  boJv  >  we;ii\' 
the  digestive  powers  are  weakened 
and  distaste  lor  ordinarv  food  is 
"iten  e.xperienced.  Under  such 
circumstances  the  'Allenburys' 
UIEI  is  especially  valuable.'  It 
IS  pleasant  to  take,  easily  digested 
and  assimilated,  and  speedily  re- 
storative. 1  hus  it  helps  the  system 
lo  recover  tone  and  vigour.  .Made 
in  a  Minute — add  boiling  water 
oiilv. 

Large  Sample 
win  be  :>enl   lor  3d.  Stamps. 
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CAPITOL  FREEHOLD   LAND  AND  INVESTMENT 
COMPANY.   LIMITED. 

A  MEEHNU  of  the  l)elerie<l  Oidiiiniy  sliareholders  was  held 
on  JNovember  <J6  tor  the  pui'ijose  ot  coiiswloring  and,  if 
thought  Ht,  approving  a  scheme  of  arrangement  proposed  to 
bo  niado  between  tuo  Compjiny  and  llie  liolders  ot  llie 
Deferred  Ordinary  shares.     Air.   !■'.  Al.   Urisp  presided. 

Tlie  Chairman  said  :  The  circular  you  have  received  will 
have  given  you  very  full  details  of  the  proposals  we  .are 
submitting,  and  will  have  placed  you  m  possession  of  the 
reasons  wliioh  in  our  judgment  have  led  up  to  these  pro- 
posals. The  total  capital  of  the  Company  is,  as  you  are 
aware,  200,000  Ordinary  shares  and  200,000  Deferred 
Ordinary  shares,  and  holders  of  between  186,000  and  187,000 
of  each  of  those  classes  of  shares  have  sent  pro.xies  in 
support  of  the  suggestions  now  before  you.  Our  land  busi- 
ness has  in  the  past  been  a  very  large  one,  and  althougli 
sales  during  recent  years  have  fallen  oil  practically  to  almost 
nothing,  given  good  weather  conditions  it  will,  in  our  opinion, 
only  be  a  matter  of  time  before  a  revival  of  interest  m  land 
takes  place.  The  greatest  difficulty  we  have  to  contend  with 
is  one  which  is  beyond  the  control  of  man,  and  that  is  the 
rainfall.  l'"or  the  last  two  or  three  years  this  has  been  very 
meagre,  and  as  a  result  good  crops  liave  not  been  plentiful. 
.Vlthough  new  land  sales  have  not  been  taking  place,  we 
have  a  large  amount  of  bills  receivable  in  hand  wliich 
represent  part  payment  for  past  sales,  and  as  these  bills  fall 
due  our  exchequer  from  this  and  other  sources  becomes 
replenished  from  time  to  time,  and  we  are  able  to  recommend 
further  cash  distributions  to  our  shareholders  in  the  shape 
of  reductions  of  capital.  We  have  reached  that  position  at 
tlio  present  time,  and  I  am  happy  to  inform  you  that  out  of 
our  available  cash  we  have  £100,000,  wliich  we  suggest  should 
go  from  the  Company's  coffers  into  the  pockets  ot  the  share- 
nolders,  that  is,  of  course,  so  soon  as  the  authority  of  the 
Court,  which  we  have  to  get,  is  obtained.  You  will  see 
that  the  proposals  submitted  are  threefold  in  their  objects, 
the  first  being  to  pay  a  fui-ther  lOs.  per  share,  by  way  of 
a  return  of  capital,  to  each  holder  of  Deferred  Ordinary 
shai'es.  The  second  object  is  to  dispose  of  the  whole  of  the 
remaining  lands  still  owned  by  the  Company.  Another 
suggestion  we  make  is  that  the  Court  should  be  asked  to 
sanction  a  further  reduction  of  capital  on  each  of  the  200,000 
Deferred  Ordinary  shares  to  the  like  extent  of  £4  17s.  4rf. 
per  share.  A  draft  trust  deed  between  the  Company  and  the 
proposed  trustees  has  been  prepared  and  clearly  sets  out  the 
terms  and  conditions  of  the  trust,  and  this  draft  is  open  to 
your  inspection.  Under  this  trust  the  trustees  will  manage 
and  deal  with  the  land  conveyed  to  them  and  must  dispose 
of  the  same  within  15  years.  vVheii  the  proposals  now  before 
you  are  carried  into  etlect  the  Company  s  capital  will  consist 
of  200,000  Ordinary  shares  of  Irf.  each  and  Z00,000  Deferred 
Ordinary  shares  oi  £1  7s.  8d.  each,  and  as  the  remaining 
assets  are  realised  from  time  to  time  still  further  returns, 
we  trust,  will  be  made  to  the  shareholders.  I  will  now 
move  the  foUowiiig  resolution  :  "  That  the  scheme  of 
arrangement  submitted  to  this  meeting  be  and  the  same  is 
hereby  approved  and  agreed  to." 

Air.     \Vni.    Findlay    secondfd    the    resolution,    which    was 
carried  unanimously. 


As  to  the  future,  1  do  not  propose  to  attempt  a  prophecy, 
Ki  1  am  sure  you  will  agree  that  it  would  be  futile  to  do  so. 
War  has  altered  our  conditions  tremendously,  and  our  busi- 
ness is  not  olio  of  those  to  which  war  reiiuirements  bring 
unusual  pressure  of  work.  On  the  contrary,  the  immediate 
eh'ect  of  the  declaration  was  for  homo  railways  to  reduce 
e.^peiiuiture  in  our  direction,  excepting  for  such  maintenance 
work  as  is  absolutely  necessary,  anu  those  conditions  are 
likely  to  continue,  and,  unfortunately,  it  is  improbable  that 
other  countries  will  make  up  the  dehciency.  1  do  not  talic 
a  pessimistic  view  of  tlie  future,  but  it  would  bo  foolish  for 
me  to  encourage  the  anticipation  of  iiurmal  trading  and 
results. 

Air.     Walter    Holland    secopded    the    motion,    which    was 
unanimously  adopted  without  discussion. 


FRASER  AND  CHALMERS,  LIMITED. 

The  meeting  was  held  on  November  26  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Air.  A.  W.  Tait  (Chairman 
of   the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  net  result  of  the  year's  trading,  after 
providing  for  all  expenses  and  proper  depreciation  on  build- 
ings, plant  and  machinery,  is  a  profit  of  £8,377,  as  com- 
pared with  £4,604,  or  an  increase  of  £3,773  over  the  pre- 
vious year.  Although  the  amount  of  net  profit  cannot  be 
regarded  as  satisfactory,  it  is  encouraging  that  some  progress 
has  been  shown  as  compared  with  the  previous  year.  The 
woi-ks  at  Erith  have  been  fairly  well  employed  during  the 
year,  although  there  has  been  some  falling  off  in  certain 
departments  during  the  close  of  the  period.  Considerable 
progress  has  been  made  in  the  manulacture  and  sale  of 
steam  turbines  and  turbo-blowers.  With  regard  to  gas 
and  oil  engines,  there  is  little  or  nothing  to  report,  except 
that  the  gas  engines  which  we  have  supplied  have  given 
excellent  results  in  working.  In  coal  handling  and  conveying 
machinery  the  business  has  increased,  and  several  important 
orders  were  uncompleted  at  the  close  of  the  accounts,  among 
which  I  may  mention  that  of  the  Durban  Coal  Storage  plant, 
the  order  for  which  was  secured  last  year.  I  regret  to 
report  that,  with  regard  to  Bettington  boilers,  in  spite  of 
continued  excellent  commercial  results  of  the  running  of 
these  boilers  in  a  number  of  places,  including  our  own  works, 
we  have  not  made  much  progress  during  the  year.  With 
regard  to  mining  machinery,  in  the  manufacture  of  which 
the  Company  is  so  well  known,  the  business  has  not  been 
good,   but,  in  view  of  the   conditions  of  the  mining  industry 


CONSOLIDATED  SIGNAL,   LIMITED. 

The  meeting  wa.s  lieUl  uu  Xuvember  2b  at  the  Westmhister 
I'alace  Hotel,  S.W.,  Air.  Sidney  Pi^escott  Wood  (Chairman 
of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  past  year  was  one  of  the  best,  if  not  ' 
the  best,  in  our  history,  and  at  the  close  of  the  trading  com- 
panies' financial  year  1  looked  forward  to  meeting  you  on  this, 
tne  first  occasion  of  my  Chairmanship  of  the  Company,  with 
a  report  recommending  a  record  dividend  and  with-substantial 
surplus  funds  to  place  to  reserve.  However,  the  unfortunate 
conditions  which  have  since  surrounded  us  and  the  uncertainty 
of  their-  duration  completely  altered  the  position,  giving  your 
directors  cause  for  much  thought  and  anxiety  in  their  endea- 
vours to  hit  the  happy  medium  in  fixing  the  dividend  and 
yet  to  conserve  our  resources  to  meet  future  requirements. 
The  gross  profits  of  the  subsidiary  companies  amounted  to 
±;il5,t)72,  and,  after  deducting  interest  and  the  usual  depre- 
ciations there  remains  a  net  figme  of  £85,253.  Out  of  this 
sum  the  subsidiary  companies  are  distributing  £30,092  in 
•aividends,  of  which  this  Company  wiU  receive  £25,606.  This 
am.oiint  is  credited  to  our  profit  and  loss  account,  and,  after 
paying  the  expenses  of  the  Company  and  bringing  in  £5,151, 
the  carry-forward  from  last  year,  there  is  £30,734  available 
for  distribution.  The  interim  dividends  on  the  Preference 
and  the  Ordinary  shares  absorb  £9,595,  and  it  is  now  recom- 
mended that  the  balance  of  the  Preference  dividend  be  paid 
and  a  final  dividend  on  the  Ordinary  shares  of  Is.  6d.  per 
share,  making  2s.  per  share,  or  10  per  cent.,  for  the  year. 
These  dividends  will  absorb  £16,509,  and  there  will  remain 
±/4,529  to  carry  forward.  Our  factories  again  received  mo.-^t 
of  their  orders  from  railways  outside  the  United  Kingdom, 
as  the  tendency  of  the  large  home  railway  companies  to  do 
their  own  work  has  not  so  far  decreased — a  condition  which 
we  yet  hope  to  see,  when  railway  directors  realise  the  true 
c-ost   to  them  of  manufacturing  and   erecting  for  themselves. 


BclFs 

"Three  Nuns" 

Tobacco 

Complete  satisfaction — that  is  what  every  man 
looks  for  when  he  lights  hi^  pipe.  "  THREE 
NUNS"  Tobacco  will  give  it  him  from  the  first 
puff  to  the  last.  No  other  mixture  is  so  cool  and 
sweet,  so  even  in  texture  and  free  from  dust,  of 
such  an  individual  and  fascinating  fragrance. 


A  Testing  Sample  will  be  forwarded  on  appUoatlon  to 
Stephen  Witcheli  and  Son,  P.ranoh  o(  tne  Imperial 
Tobacco    Co.    (or    Great    Britain  and  Ireland),    Ltd., 


"  Kiyig's  Bead ' '  is  stronger. 

Both  are  sold  at  6)d.  per  oz.  and  are 

obtainable  everyshere. 

"  THREE  NUNS  "    CIGARETTES 

MEDIUM     3d.  for  10 
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and  the  conditions  which  liavo  now  arisen  owing  to  the  war. 
this  is  not  altogether  unexpected,  and  unless  and  until  there 
is  some  considerable  revival  in  that  industry,  either  by  the 
discovery  of  new  fields  or  increased  development  in  existing 
mining  fields,  there  is  not  much  prospect  of  improvement 
in  this  department.  The  business  of  the  manufacture  of 
ilredges  has  increa.sed  during  the  year.  Referring  to  the 
a(  Tounts,  the  Chairman  continued  :  Machinery  in  (our.se  of 
lonstniction,  merchandise,  &c.,  at  our  works,  including 
.stocks  at  South  African  and  other  branches,  amount  to 
i;  186,814,  as  compared  with  £235,493,  or  a  decrease  of 
£48,679.  There  is  also  a  decrease  in  goods  in  transit  from 
£14,374  to  £12,466.  Sundry  debtors  and  debit  balances, 
after  making  all  necessary  reserve  for  doubtful  debts,  stand 
at  £222,222,  as  compared  with  £208,482,  or  an  increase  of 
approximately  £13,800.  This  item  is  necessarily  a  fluctuat- 
ing one  at  any  given  date,  and  is  dependent  largely  on 
the  volume  of  the  Company's  business.  The  results  for 
the  year  are  a  i)rofit  of  £8,377,  to  which  has  to  be  added 
the  balance  brought  forward  from  last  year,  after  pajinent' 
of  the  Preference  dividend — namely,  £15,325 — giving  a  total 
of  £23,702,  as  shown  in  the  balance  sheet.  From  this  item 
we  have  to  deduct  Preference  dividend  paid  in  July  last, 
amounting  to  £4,725,  leaving  a  balance  of  £18,977 "to  be 
carried  forward.  The  only  other  item  which  calls  for 
remark  is  the  note  on  the  balance  sheet  with  regard  to  the 
£70,000  of  Debentures  which  are  lodged  as  security  for 
future  loans  and  personal  guarantees.  You  will  remember 
that  at  the  date  of  the  last  account  the  Company  had  a 
loan  from  its  bankers  of  £30,000,  but  happily  at  the  date 
of  this  account  this  had  disappeared,  and  we  had  a  sub- 
stantial balance  on  cash  in  hand.  As  to  the  question  of 
personal  guarantees,  these  Debentures  are  lodged  as  against 
guarantees  which  have  been  given  by  individuals  in  respect 
of  contracts  which  have  been  obtained  by  the  Company 
from  Governments  and  municipalities,  where  it  is  the  usual 
custom  to  obtain  guarantees  for  the  due  fulfilment  of  the 
contract.  After  the  outbreak  of  war  there  was  a  falling-off 
in  the  number  of  orders  and  inquiries  for  Erith  manufac- 
tures. 1  am  pleased  to  .say  that  lately  there  has  been  a 
much  better  tone,  and  there  is  every  prospe<t  of  a  reason- 
able number  of  orders  being  obtained,  although  it  is  hardly 
to  be  expected  that  the  normal  volume  of  business  will  be 
secured  during  the  current  year.  We  are  now  executing  a 
certain  amount  of  work  for  the  War  Office  and  for  other 
manufacturers  who  are  engaged  on  similar  work,  and  we 
are  also  hopeful  that  we  may  obtain  a  certain  amount  of 
business  from  the  Admiralty,  for  which  our  works  are 
suitable. 

Mr.    C.   K.    Atkin.son   seconded   the   resolution,    which    was 
carried  unanimonslv. 


Third  Edinburgh  Invkstment  Trust. — Final  dividend 
on  Deferred  stock  at  rate  of  4  per  cent.,  making  4  per  cent, 
for  year,   less  tax. 

Assam  Company. — Interim  dividend  of  5  per  cent.,  less 
tax. 

Lr.oYns  Bank. — A  new  branch  will  be  opened  on  Monday 
next  at  32  Westbourne  Grove,  W.  under  the  management  of 
Mr.    .«;.     F.     Denv. 


RAND    GOLD    OUTPUT. 

Aurora  West    United. —  Tliere  are  in  issue  212,705 

lO.s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
(500,000  10.S.  shares.  About  fllG,000  net  floating 
indebtedness  at  December  31,  1913;  now  about 
£105,000.  Plant — 80  stamps;  capacity  increased  to 
15,000  tons  per  month. 

Ymrenrti  Ti>n»  Sort    — Bev»nue-.N  .— Rxpenipn-,  ^ProBt-^     Price 

Deo. 31   Stpg.  Milled  Ins    Amt.  Perton  Amt.  PertoD  Ami.  P«rton  rnd)  f 

"HT        £  £  e  PerloH 

1913    ...  80      170.661    20J  227.352    26,2    168,664    19/9  68.788     Sill    ,5, 

1914. 

Miir.  qr.  80         39,941    211    «8.547     24  3    40.965    20  6  7,682       3/9    A 
.liincqr.  80         38,166    21       47.619    2411     41,694    21/10      5.925      3ll     ,'j 

Sp|.t.  qr.  80         43,512     16t     54,796    25.'2      41.124    18/11  13,672      6/3    - 
Oct.    ...  -            ______         4,451      _    _ 

Brakpan.  —Capital  issued.  750,000  £1  shares;  160 
Atampa.      Eight  tube  mills  now  working. 

Venrends  T  iis     Sort-    .^Iteveiiue-^  ^Kx  pennM-^     .^Proftt-^     Prli-e 

Deo.  31    8tp».  Milled     Ihk    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  <if 

%      e  e  e  period 

1913       ...I49«v.  6I3,2P9  13i  865.314    28/3  574,524    18,9  290.790     9,B     2^ 

1914. 
Mar.  qr.     140      139.326  13    192.981    27  8  135.195    194    87.786      8/4      ZA 
Juneqr.    140      151.950  13    212.032  27  10  144,964     19  0    67,C68     R'lO    2ft 
SepUqr.   140      161.830  13}  228.056  27  3     146,334    17  6    81.721      9  9     — 
Oct.    ...    140       56,020  —      78,074  27/10    51,070    18/2    27.004      9/8      — 

After  September  1913  the  llxed  ch»rKe  for  development  w«« 
lncreaso«l  *o  2n.  6d.  per  ton  milled.  In  view  of  the  amnll  twrcenta^^e 
pavMlile  for  the  time  beinj;  and  retttrlctlon  of  tonnage  milted  owiiit:  to 
slioTtaKO  of  tationr. 

Dividends— 1913,  June,  20;  Dec,  12J  per  cent. 
1914,  June,  12}  per  cent". 


City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
900  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  8011,1)00  tons  when  in  full  operat-on. 

rear  to  Tons  Sort-  —Revenue-.,  ^Enpenses-^      —Profits      Price 

Dec.31  Stps,    Milled  luc  Amt.  PerUin  Amt.  Perton  Amt.  Per  ton  end  o' 

%      e  e  e  Peria.i 

4f8,400    Hi  885.120    37/9    592,130    253    292,990    12/6    2= 


1913  ...    150 

1914. 
Mar  qr.    150 
Jimeqr.  160 
Sept.  qr.  160 
Get.  ...    _ 


112.0D0    4J    213,273    38/0    136.054    24  3      77.219  13/9  3 

125.900    4J   246,943    39'2    139,593    22-2    107.350  17/0  3ft 

131,000    85  211,520    36a0  140,235    21 5     101,235  15/5  — 

—       —       —           —        —          —       39,241  _  - 

>lontril7  arid  qu'irterly  profits  Include  ne^.  yield  from  accumalatedsllrae*. 
Dividends— 1913.  June,  10;  Dec,  7J  per  cent. 
1914.  June,  ll{  per  cent. 

Consolidated  Langlaagte.— £9r)0.ooo,  in  £1  .share.';; 

£3uo,(iiM)  Five-:in<l-:i-ll;ilf  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundry  revenue  included  below. 

Tear  to  Tons     Sort-   ^Revenu»^    ^Kxpenses-^,    .--Profll*-^    Price 

Dec.31  Stpa.  Milled    Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  B  Period 

1912  _  295.072  -  412.481  2711  290.993  193  123.9«  8  6  lA 
1913...    98^aT.523.100    6    710.811     27'2    462.237    17/6    252.332      98       IJJ 

1914. 

Mar.qr.  73J    121.500    33  168.254    26/0     94,855    15/7     63.409  10  5  Ift 

June  qr.  964    151.600    3    190.920    26/1    113.600    1411    77,320  10/2  IJ 

Sept,  qr.  ICO    154,100    21  193i^E5    25  1    109,508    14  2      83,977  10/11  — 

Oct.  ...     —  _       _     _         _         _         _       30,351  —  — 

•  Includes  slimes  profit  and  sundry  revenue. 

Dividends — 1913,  Dec,  10  per  cent,  (first  declaration). 
1914,  June,  10  per  cent. 

Consolidated  Main  Reef.— £!^24. 364,  in  &\  shares 

120  stamps;  three  tube  mills. 

Tearends  Tone    Sort-  ^Kevpnue-^  --Bxpenses-^       ^Proflt-^    Price 

JuneSOStps.    Milled    ing  Amt.  Per  ton   Amt.  Perton   Amt.  Per  ton  end  ol 

1912-13    104    266.055    13i    407  256  30/7     267.841    20  2    139.415  10/5         i 
1913-14...  96av.241,016    _    379  543   31/6    262,942  21/10    116.601     9/8        '4 

1914-15. 
Sept.qt.UO       75,046      15    113,764  30 '3     76,636  20  6       37.178    9/10       — 
o,.|.  ...  _  ______         10.580     _         — 

Dividends — 1912,  June,  5  ;  Dec,  5  per  cent. 

1913,  June,  5  ;  Dec,  5  per  cent. 

1914,  June,  5  per  cent. 

The  June  clean-up  gave  an  additional  £3,66G  r)f 
gold  not  included  above. 

Crown  iMines.— Capital  £1,000,000,  m  2,000.000 
shares  of  10s.  each;  issued,  1,880,212.  £1,000,000 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Aver. 
Fearenda  Tona    Sort-   y-Revenue-x  ^Bxpenaee-^ /.—Profit— ^    Price 

Dec.31  Stpe.    Milled    ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  •  f 
%         e  e  M  Period 

1913  ...    660  2,195,600  llj  3,248,131  29/7  1,805,653  16  5  1,442,472  13?       6t 
1914. 

Mar.qr.    660    614,000     9}    708,075  27  6     395,868  15/5    312.507  12/1  6 

Jane  qr.  660    594.000    11      774,838  26/1      455.839  15/4     318599  10  9  6 

Sept.  qr.  660    613,CO0    11      771.370  25/2      474,194  15/5     297,176    9,9  - 

Oct.    ...—         _—  —       —  —       —        99.893    _  — 

Dividends — 1913.  June.  55;  Dec,  55  per  cent. 
1914,  June,  55  per  cent. 

Durban  Roodepoort  Deep.— £440,000.  in  £1  share.*. 

Three  tube   mills.     Crushing  capacity,  25,000  tons  a 
month. 

rear  to  Tons  Sort-  —Revenue-^  — BspenBee-.s     — Profit-.^      Price 

Dec31  Stpa.  Milled  Ine  Amu  Perton  Amt.  Perton  Amt.  Perton.  endot 
%  t  £  £  Period 

ICO    291.590    13    420,412    28.10  366,176    24/5    64,216      4/5       i 


1913  .. 
1914 
Mar.qr.    103     65,800    lOJ    88,825    27/0 
Juneqr.    100      78,(00    13[  111.615    284 
Sept.qr.   100      80,190    14    109,551    27/4 


81.051    24  B     7.775     2  4 
92.780    23/7    18.835     4/9 
92,412    23/1    17.159     4/3 
_        _       4.708       — 
Dividr^n.ls — 1913,  June,  5  per  cent. ;  Deceml)er,  nil. 
1914,  June,  3,'  percent. 


East     Rand    Proprietary  Mines.— Capital  Usue.l. 

£2.-M.'.,S'.t7,  ill  .^1  shares;  £l,2G0,O<iO  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  lube 
mills. 

Tear  ends  Tons  Sort- --Revenue^ —Bxpensoa-v     —Profits      Price 

Oeo.31  Stps.   Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end o I 
,  %        £  £  £  Perio.1 

<913   ...8201,769,000    912,788,832  316    1,776.688  20/11.013.144    115     2;, 

1914. 
Mar.  qr.  820    385.600    81    536.473    30/5      425,654  221    160.819      84    li 
Juneqr  820     453.000  8}    663.838    293      456.016  SO  1    207.822     9  2     It; 
\    Sept.qr.820     612.353   8     684  040    248      495.005  17  11  22f,C35     89     — 
I    Oct.  ...820     173.5C0  —  224,106    2510    166.522  13  C     67,783      7/10     - 
I  Accumulate,!  slimex  profits  Include.!  In  1913-14  profits. 

Dividends— 1913.  Aujjust.  12J;  Dec,  12J  per  cent. 
1914,  June,  7J  per  coot. 


Cabled    advice   states    winding 
Driefontein  section,  November  9. 


accident    occurred 
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An  example  of  the  variety  of  ways  in  which  people 
all  over  the  world  help  the  Prince  of  Wales'  Fund  is 
given  by  the  donation  of  7,500  feet  of  mahogany  to 
be  sold  for  the  Fund.  The  gift  is  made  by  the  Otis 
Manufacturing  Company  of  New  Orleans.  The  Com- 
pany suggest  that  the  gift,  "  donated  by  a  purely 
American  Corporation,  should  be  a  fine  example  "  to 
othera. 

"  The  Scottish  Provident  Institution  Year  Book  for 
1915,"  price  7(/.,  is  a  handy  little  work  containing  over 
GOO  pages  of  general  information  on  current  topics, 
including  a  short  history  of  the  war.  The  Seotlisli 
Provident  are  to  be  congratulated  on  adopting  so  novel 
a  means  of  communicating  the  benefits  of  the  Office 
to  the  public.  The  publisiiei's  are  Messrs.  T.  Nelson 
;uk1   Sons,  Edinburgh  and  1  .oiid'jii. 


Messrs.  AbduUa  and  Co.,  Ltd.,  the  well-known 
cigarette  specialists,  have  sent  us  a  copy  of  their 
,\lmanack  for  1915,  containing  reproductions  of 
drawings  by  the  following  well-known  artists:  Frank 
Dadd,  E.I.,  Licniel  Edwards,  A.R.C.A.,  Maurice 
GreiSenhagen,  L.  Eaven  Hill,  A.  C.  Michael,  Frank 
Reynolds,  K.I.,  and  Norman  Wilkinson,  li.I.  The 
first  issue  of  20,000  copies  lias  been  given  by  them 
for  sale  for  the  benefit  of  the  funds  of  the  British 
Red  Cross  Society,  and  it  is  to  be  hoped  that  at  least 
1 1,000  will  be  realised  for  those  funds.  Apart  from 
I  he  patriotic  motive  which  should  inspire  everyone  to 
buy  a  copy,  the  Almanack  itself  is  so  well  got  up, 
and  the  pictures  so  excellently  produced,  that  the 
purchaser  surely  gets  more  than  full  value  for  the 
outliv  of  l.s.  4(/.  at  which  the  Almanack  is  offei-ed. 


=  =   The    =  = 
Scottish  Provident  Institution 

YEAR    BOOK 

FOR  1915, 

now  on  Sale  at  all  Booksellers',  is  the 

CHEAPEST  REFERENCE  BOOK 

EVER   PUBLISHED. 

640  pages.  Cloth  Binding. 


Price 


7? 


Net. 


A  Complete  Year  Book,  containing 
information  on  all  Current  Topics 

and 
A    HISTORY    OF    THE    WAR 


Published  for  the  Scottish  Provident  Institution  by 

THOMAS  NELSON  AND  SONS. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid    advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  andoAlbion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lanes. 


Full  iafonnation  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
niauritius, 

etc. 
other    information 
Office,  a  Fenchurch 
West-end    Agency : 
125  Pall  Mall,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDL\,     PEKSIAN 

GULF,     EAST     AFRICA,     MAURITIUS 

EURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply  :— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue 
W.C;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 

THEORY     OF     DISTRIBUTION 
AND  CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15  6  post  free. 
Colonies  and  Abroad,   16/-. 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Estal)IisLeai776), 

Bush  Lane  House,   Bush  Lane,  Cannon  St. 
LONDON. 

Slitt'is  Iiiqutries  made  as  to  the  poiithn  and  standing 

of  Traders  ami  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

lire  puljlisiliea  Weekly,  ajul  !ire  valuable  to 

everj'oue  in  basiuess. 

Debts  recovered  and  paid  over  promptly 

Particular  atteutiou  1?  called  to  the  fact  tlxat  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  full  Bank- 
ruptcy and  other  Registered  luformntioii,  together 
witli  Status  information  fob  the  whole  of  thb 

THREE  KISQDO.MH. 

TERMS  from  £1  U.  upwards,  according  to  require- 
ments, PROSPECTUS  and  further  particulars  on 
application. 

INSURANCE    SUPPLEMENT. 

Price  11  post  free. 
Colonies  and  Abroad,  1/6, 
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THE  FINANCIAL  POST 

OF  CANADA, 

*' T/w;  Canadian  Ni'ivspaper  for  Investors" 


The  investor  in  any  cla^s  of  Ctinadian  security,  and  chose  on  the  look-nut  for  more  advaotageous 
invesCmonts  for  tb<^ir  capital,  ^hoiiM  etudy  Us  (^otumiis  rej^larly.  It  is  an  unexcelled  niediuoi  for 
the  announcements  of  iJanks,  bon<l  Houees,  l<inancial  Agenta^  Trust*  Loan,  Inburance  aud  Real 
K)4tate  Companies,  Mining  Etjuipnunt,  ttc,  an'l  all  advarti^emiMiU  designed  to  reach  the  wealthy 
Hiid  influential  classes  all  over  the  Doiuinion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Sentl  a  penny  stamps  far  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  128.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16b.  6d.  per  annum. 

BRITISH    OFFICE     88   FLEET    STREET,    LONDON,    E.C. 

MKAl)    OFFICK-TORONTO.     CANADA. 


'WBITEZ.A'W'S     PHRASES     FOR     CODE    TBXECRAPHY. 


A'C     If        TDU  /~*     ji  °'^  ^  °^^  pliin.  using  up  the  last  500  millions  ofWbitelaw's 

r  till       xilTSiSC      v^OQC       2.S00    millions    two-letter-difference    words,     and     leaving 
2,000    mllUous    (2    lull    sets   ol    9    Figures)   for   Tables   for    Firm    Offer  and    other   Tabulated   Business. 

Specimen  Oopt  will  be  sest  on  appucatiox. 

The  various  selections  of  Artificial  and  Dictionary    words  ani   the   Quotation    Tables,   now   lonff    in  use. 

continue  as  t>efore.  and  have  been  duly  certlQcated  by  the  luternatloua]  Examiuiug  Committce- 


MHITELAW'S,  39  Lombartl  Street.  London,  E.C.     PALMER,  HOWE   &  CO.,  Manchester. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  Noith-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wiie 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  /Vlana^er, 

8i  Fleet  Street,  B.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


LONDON  BANK  op  AUSTRALIA 
LIMITBD. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

P.ii.l-up  Caliitjl        _  668,722  10     0 

i:,,    .  ■  l.iabUitT       608,025     0     0 

II.  iroflts       295,071  11     2 

i.  le.      Drafts,   fatten  of 

(_'r'  i  ,-ijed  upon  Branches  and 

.\i,'e!it>,  iiilN  on  A'i-'riLi-ia  negotiated , or  8*nt  for 
collection.  Oepoeita  received  for  perio-ls'and  at  rates 
which  may  Ix*  ascertaiued  on  application,  and  every 
desjcription  of  UinkinLf  biisine&i  conducted  with 
Australia. 


T 


HE  AN(tLO-E(tYPTIAN 

__  BANK,  LIXUTBD. 
flUBSCRIBBD  CAPITAL  ...  £1,500,000 
P.\ID   UP,  £500.000.    BESERVE  FILVD,  £680.000 

Rn.VNCHia  :  Alexandria.  Cairo.  Beni-Souef,  iUn- 
Bourah.  Port  Said,  iTantah,  Zagazig,  Ehartoam. 
Malta,  Gibraltar,  Paris. 

B.\NKERS  :  The  Bank  of  England.  Tlic  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  o(  Banking 
hiisine^  in  Ki^ypt,  grants  Lett«r3  of  Credit,  and 
allord*  facilities  to  travellers  proceeding  to  Kgjpt 
and  eUcwhere. 

Deposits  received  for  cne  year  at  4  per  cent,  per 

On  current  accoaate,  Interest  at  the  rat«  of  2  per 
cent,  per  annum  allowed  on  miDimum  monthly 
balances  provided  they  do  not  fall  t)elow  the  earn  of 
£200. 

27  Clements  lane,  I/>mbard  Street,  E.C. 


/nnARTKURD  BANK  of   INDIA, 

\J  Af3TRAI.l.\,  ANlJ  CHINA. 

58  Bishopa^te,  London,  E.C. 
Incorporated  by  Royal  Charter. ' 
Capital,  £1,200,000.  Reserve  Fund,  £1.800,000 

Court  of  Directors. 
Sir  Montagu  Comisli  Turner,  Chairann. 
.Sir  Henry  Stewart  Cunnin^liam,  K.O.LE. 
Tliomas  CuthbcrtMn,  Esq. 
SirlAlfred  llent,  KO.M.Cr. 
William  Henrv  Neville  Goschen,  Esq. 
'ITie  Riirllt  iron.  liOrd  Gcoree  Hamilton,  O.C.S.I. 
William  Foot  Mitchell,  Esq. 
I/jwis  Ale.xander  Wallace,  Esq. 
.Managers,  T.  II.  Wliitehead  and  T.  Fraser. 
.Sub-SIanaKor,  \V.  E.  Preston. 
Bas-kkiis.— Tlie  Bink  of  Kngland  ;  The  London  City 
and  Midland  Hank,  Umited  ;   Tlie  London  County 
and    Westrainiit«r   Bank    Limited ;    The  Natlona 
ITovincial  B  ink  of  England,  Limited  ;  'ITie  N'atlont: 
ll.ink  of  Scotland.  Limited. 

'i'he  Oorporition  buv  aud  receive  for  collection  Rill* 
of  Kxchan:;e.  annt  Drafts  and  Traniict  General 
Katikine  business  CDnnected  with  the  E^st 

Deposits  of  money  are  received  for  rived  periods  on 
terra-*    whidi    m-iy    be   a«ertaine<f   on    %ppliaatioo 


rc.it    pavable    halfve.irlv     SO'h    .ti;n 


■tnii   Jl? 


NATIONAL  TRUST  COMPANY, 

LTD. 

m;Ai)OHPiCK     iukonfo  >:\naI)^. 


Acts  as  Executor  iinJ  Tpustee  -Money 
loaned  for  cilenis  and  copporatlon^  on 
selected  First  Momg^ges  on  Farms  and 
oil  approve  1  City  properties  Exceptional 
taclliiies  ottered  for  Investing  Briilsn 
Capital  Also  guaranteed  Trust  Invesl- 
menis. 


Corresponduice    Invited 
iS  Bl»ho|W(-'at  >, 


A.  L.  srsN- 
Loodun  UepreWMitatlvf 
RoferflneiM  :— 
hank  of  Seolluitl     C«nadtiui  Bank  of  Commt^rco. 


ORUDENTIAL 
L  COMPANY 


ASSURANOEi 
LIMITED. 
BAB8.    LONDON, 


INVESTED  FUNDS  EXCEED  •     £88,000,000 
CLAIMS  PAID         ■  -  £110,000,000 

Wesleyan  &  General  Assurance  Society. 

ESTABUIIHIK     I>ll. 

Chief  Offlow        ...        BIRUINOHAM. 

I>.ni.in  Central  OIBc«  : 

IlMT'.V    H.T-K,    !l>-J3    ll.'Lll..R.>(,    r^C. 

(.Limiu'aled  Fa.idi  IrlCM^     I      CUImi  Pill  Eiceel 
£2,000,000.  I         C7,000,000. 

.In'iuu,'    la-t.a-'l."ij  an<i   Ihtirthmwt  w/   /'rut-i 


('opte*  Of  the  Annual  and  VaJnati 
rlinl  Ruleaof  Prmil 
ARTlllR  I.  HUNT. 


E'rotreetiUM,  with  rerlae*!  Itate«  of  PremlDEua  Ac 
irplioalloii 
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BANK  OF  MONTREAL.  THE  EASTERN  BANK, 

LIMITED. 


rstiiblislifd  in  1817. 

i';ipit,»l  I'iiid  lip.  $16,000,000 

lleservo  Fund,  $16,000,000. 

andivided  Profits,  $1,098,968. 

fl.  V,  Meredith,  Ksq.,  l*resident. 

B.   R.  Grecnsnields,   Esq.,  Sir  William  Macdonald, 

R.  B.  Xngus.  Esq.,  Hon.  Robert  Mackay.  Sir  Thomas 

Shauphnesay,  K.C.V.O.,  David  Morrice,  Esq.,  C.  K. 

Hosmer,  Esq.,  A,  Bauingarten,  Eeq.,  0.  B.  Gordon, 

Esq.,  U.  II.  Dnimmond,Esq.,  D.  Forbes  An?iis,  Ivsq., 

William  McMaster,  Esq. 

Head  OtBce :    Montreal. 

General  Manairer  :    Sir  Frederick  Williams-Taylor. 

Asstst-aut  General  Manager  :    A,  V.  Braithwaite,  Esq. 

Brandies  and   Agencies  throughout  Canada  and 

Newfoundland  ;      also  at  New  York,  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

I,4^N-TH)K  OrnciiS  ; 

47  Thpeadneedle  Streel.  E.C..  and 

9  Waterloo  Place,    Pall  Mall,   S.W. 

London  Committee  :   Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :    George  CyrU  Cassels 

Financial  Agents    of   the    Government 

of^  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

partes  of  Canada,  Newfoundland,  the  United  States  and  , 

Mexico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  Transfers. 

THE  KOYAL  BANK  Ot  CANADA. 

Capital  Authorised  -    e25,000,000 

Capital  Paid  up   -  -     ?11,560,000 

Reserve  Funds     -  -    §13,570.000 

Aggregate  Assets  -  5180,000,000 

Head  Offlce-MONTREAL. 

H.    S.    HOLT,  E.    L.    PEASE, 

Prfsideru.        Viif-Presideiil  and  Qeneral  Mana/jer. 

340  Branches  in  Canada  and  Newfoundland, 

28   Branches  in  Cuba,  Porto  Rico  and   Dominican 

Republic. 

BRiKCHES    IX    BRITISH    WEST    DCDIES. 

BAHAilAS— Nassau  ;      BAJIBADOS— Bridgetown  ; 

GRENADA— St     George's  ;    JAMAICA— Kingston  ; 

TRETIDAD— Port  of  Spain;   San  •Fernando. 

Branch  in  British  Honduras — BEI.I7.E. 

Branches    in     British     Guiana— <;e0RGET0V\'X     a>'D 

New  AMSTERDAM. 

MewTork  Agency:  Corner  William  &  CedarStreets. 

LONDON   OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 

W.    M.    BOTSFORD,  JAJIES   MACKIE, 

Matiafftr.  Joint  Jlami'jrT, 

THE     CANADIAN      BANK 
OF   COMMERCE. 


Hrnii  0(lice : 
4  CROSBY    SQUARE,    LONDON.   E.G. 

J)rii}idu'S : 
BOMBAY.  CALCUTTA,  and  BAGDAD. 

SubscHbed  Capital         £1,500.000 

Called  up      £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shapeholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  LORD  BALFOUR  OP  BURLEIGH,  K.T. 

(Chairman). 
Sir  JACOB  E.Sassoon,  Bart..      ESnLE  FRAKCQUI,  Esq. 

.T.  C.  GEORGES  BOUILLAT,  Esq.   J.  S.  HASELELL,  Bsq. 

O.  BROMLET-llARTis,  Esq.       J.  Leigh  Wood,  Esq., 

O.M.G. 
The  Ban]£  transacts  every  description  of  Banking  and 
As,'ency  business  in  connection  with  India  on  t«rms  to 
be  a.wertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
the  minimum  monthly  balances. 

F.    H.    SUTTON,  Manager. 


THE    FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   FULLY    PAID       s3,000,00). 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFITS   86.880.000. 

President— E.    F.    SHANBACKER. 

Vicc-l'resideut — JAilES  JIAY. 

Vice-President— FRANK    G.    ROGERS. 

Cashier— R.  J.   CLARK. 

Assistant  Cashier— W.  A.   BULKLET. 

Assistant  Cashier— W.   K.   HARDT. 

Assistant  Ca-shier— C.   F.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     IjCtters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  tliroughout  the  United  States,  Canada, 

Meiico,  the  West  Indies,  ic. 

Travellers'  Checks  issued.     Collections  made  ever.v- 
where.     Act  as  .\gents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       I  London  Agents— 

I       "  FOLTBBANK."  |  ^SAMUEL    MONTAGU  &  CO. 

NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  tlie  Qovernment  in  British  East  Afrloa  and 

head  office  : 

26    bishopsgate,    london,    e.g. 
Branches : 


''l^HB        UNION       BANK 
-L        AUSTRALIA,  Limited. 


OF 


ESTABLISHED  1837.  INCORPORATED  1880. 

.\ut:.iiri3ed  and  Issa^3  C  pitJll.  .C.Uu.-.-.v,.. 
Paid-up  Capital      £2.000.yOC>^ 
EMerve  Fund 
K«erve  Liability  of  ProprietOi?         . .        4.O00.OO0 
Total  Capital  and  Beserves 


t>> 
"^  to^ettiei  £3,&60.0UU 
f  1.9:0.000) 


i-7. 961.01 


Calcutta 

Cochin  (S.  Indi 

i)  Newera  Eliya 

Bombav 

Chittagong 

Zanzibar 

Madras 

Rangoon 

Mombasa 

Karachi 

Mandalay 

Nairobi         Britteh 

Cawnpore 

Aden  and 

Nakura           East 

I^ahore 

Aden  Point 

Kisumu         Africa 

Amritsar 

Colombo 

Entebbe    1 

DeUii 

Kandv 

Kamjiala       Ugandti 

Tuticorin 

Jinja         1 

SUBSCRIBED    CAPITAL 

£2,000,000 

PAID-UP 

CAPIT.AL 

£1,000,000 

RESERVE    FUND  ... 

£1,100,000 

LONDON  Bankers— Bank 

01  England  ;     National 

Provincial  Bank  of  England,  Limited  :  National  Bank 

of  Scotland,  Limited, 

The  Bank 

conducts  every 

description  of  Eastern 

HEAD    OFFICE 


TORONTO. 


Paid-up  Capital        ...     815,000,000    (£3,082,192) 

Reserve  Fund  ...     813.500,000   (£2,773.972) 

President:     SIR  EDMUND   WALKER,  C.V.O.,  LL.D., 

GenfToI  Manager  :    .ALEXANDER  LAIRD.     [D.C.L. 

Assi-'rd  C'liTU   Manager:    JOHN    AIRD. 

Over  380  Branches  throajhom  CANADA,  ati.l 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,   E.G. 

-A  general  Banking  Busings  conducted  with 
ALL  POINIS  IN  NOHTH  AMERICA. 

H.   V.   F.   JONES,  Manager. 

TMPEEIAL  BANK  OF  CAN.\DA. 

J-  "  Head  orncE — Toronto. 

CAPITAL   AUTHORISED       SIO.000.000 

CAPITAL   PAID    UP 87,000,000 

RESERVE    FUND         87.000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
JLANTTOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA, 

SETTLERS'  and  others  going  out  to  any  of  the 
I*rovinces  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGLAND— LLOYDS BAJSK LIMITED, 
17  Omhill,  London,  E.C.,  and  Branches. 

Agents :  SCOTLAND— THE  COMJIERilAL 
BANK   OP   SCOTLAND,    LlillTED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  C-^NADA  by  the  agents  of  tne  Bank  in 
Eiigland  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to^ 

C  JLN  AD  A. 


HEAD   OFFICE  :  71  CORXHILL,  LONDON,  E.C. 

DRAJ-^TS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  are  also  made. 

BILLii  are  purchased  or  sent  for  collection. 

DEPQSITS  are  receive  d  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


ENGLISH,       SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 

Head  Office  :    38  Lombard  Street,*  E.C. 

Subscribed  Capital  £1,078,875     0    0 

Paid-up  Capital     559,437  10     0 

Further  Liability  of  Proprietors  ...  539,437  10     0 

Reserve  Fund        350,000     0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
B  anches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  tlie  chief  Proviucial  Towns  throughout 
the  United  Kingdom, 

REMITTANCES     made     bv      TELEGRAPHIC 

TRA^'SPER,      BELLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.   M.   JANION,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
!      LONDON  Office  :    29  llireadneedle  Street.  E.C. 

Paid-up-Cap  it^I 
Reserve  Fund 
Reserve  Liability' 
of  Proprietors 

£9,450,000 

The  London  Office  issues  Iirairs  on  demand  on  its 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania,  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  a 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  TransvaaU 
(With   which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd,) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imoerial  Government  in  South  Africa. 
London  Offices— Circus  Place,  London  Wall,  E.C,  18 
St.  Swithin's  I^ne,  E.C,  and  117  Cannon  Street.  E.C 
Subscribed  and  Paid-up  Capital  ...  £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  700.000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hambtu-g,  Paris  and  New  York. 

Deposits  received.     Current  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  mav  be  ascertained  on  application. 

D.    CUNNINGHAM,  Manager. 


T 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

KstaHi?!,. -1  1836. 
IncoFpoFated  by  Royal  Charter  1840. 

I'AID-UP  CAPITAL  £1,000.000.      EESERVE  FOND  ifBO.OOO. 
Head  Office  ;  5  GRACECHUECH  ST..  LOXDOS,  E.C. 
IHBECTOBS ; 

E.  GeoSrey  Hoare. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


F.  B.  S    Billonr. 

J    H-  Brodie. 

■!    H.  Mayne  Campbell. 

K.  A    Hoare. 


iVhatn 


Deposits  received  for  1  of  2  years  in  the 

Lo.ndon,  England,  Office,  at  4  %  per  Annum. 

Bills  of  Exchange  neg:oti£ited. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

All  KiXDs  op  Baxkixg  BcreixEts  Transacted. 


Paid-up  Capital      £250,000    O    O 

(26,000  Shares  of  £10  each) 

Reserve  Fund    £680,000    O     0 

Reserved  Profits    £19,385    O    0 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  i&sued,  Eemittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fiied  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  "Western 
Australia  conducted  through  the  London  Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


HE    LONDON     AND     RIVER 

PLATE   BANK  (T.imited). 


I  Kstablished  1862. 

I  Authorised  Capital £4,000,000 

I  Paid-up  Capital         1,800,000 

,  Reserve  Fund            2,000,000 

I  BRANrUES. 

Argentine. — Buenos  Aires,  Eosario,  Mendoza, 
I  Concordia,  Bahia  Blanca,  Cordoba, Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
!  (Buenos  Aires),  Calle  Sante  Fe  (Buenos  Aires),  Calle 
B  de  Irigoven  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
,  Bio  Xegro),  Paysandu  (Agency),  Salto  (Agency). 

BRAZIL. — Rio  de  Janeiro,  Sao  Paulo,  Santos. 
Pernambuco,  Para,  Baliia,  Victoria,  Curityba,  Manaos 
(Agency). 

CHILI. — Valparaiso. 

FRANCE.— Paris  (16  Rue  Hal6vy). 

BELGIUM. — Antwerp  (22  Place  de  Meir). 

Agenev  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank — 

Lord  Balfour  of  Burleigh,  K.T.,  Et.  Honble.  Austen 

Chamberlain,  M.P.,  Sir  Ian  H.  Amor.v,  Bart. 

The  Bank  transacts  every  description  of  Banking 

Business  ;   collects  Cheques,  Bills,  Documentary  Bills 

in  all  parts  of  the  Bussian  Empire.     Undertakes  the 

agency  of  Banks  and  the  ptirchase  and  sale  of  Bussian 

Stocks  and  Shares. 

London  (  Boulton  Bros.  4  Co.,  39  Old  Broad  St.,  E.C. 

Agents  'i  Lloyds  Bank  Limited  and  Branches. 

Telegraphic  Addreee,  Britomsse,  Petrograd. 


THE     STATIST. 


[November  28,   1914. 


REPORT    BY    THE    COURT    OF    DIRECTORS     OF     THE 

ROYAL  BANK  OF  SCOTLAND, 

To   tlie  Aiiuudl    Gcnci'iil    Court   of  Proprietors^ 
On  Wednesday,   25th  November,  1914. 

The  Uirectois  uow  submit  U>  the  I'loprictors  tlie  aiinexeJ  Abstract  Stiitement  of  the  Affairs  of  the  Bank  at  the  Second  SaluiJay 
of  October,  1914,  witli  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

The  Balance  of  Rest  at  11th  October,  1913,  was £960,629  12  11 

The  Net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to         266,308    2    8 


£1,226,937  15    7 
The  Midsummer  Dividend,  at  the  rate  of  10  percent,  per  annum,  fcss  Income-tax,  required        i94,166  13     4 
It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas  and  a  Bonus  of  1  per  cent.,   also 

less  Income-tax,  which   together  will   require        112,500    0     0 

There  has   been  written  off  expenditure  on  Bank  Buildings  and  Heritable  Property  ...  6,500    0    0 

Balance  of  Profits  of  the  Year  applied  towards  Depreciation  on  Investments 53,141     9    4 

266,308    2    8 

Leaving  undivided  profits  at  credit  of  Rest £960,629  12  11 

The  Stock  Markets  being  closed,  a  valuation  of  the  Bank's  Investments  as  at  the  date  of  the  Balance  Sheet  cannot  at 
present  be  made,  but  from  the  Profits  of  the  year  substantial  sums  have  been  reserved  towards  depreciation  or  losses  that  may 
emerge  in  consequence  of  the  war.  The  Directors  do  not  consider  it  necessary  to  propose  any  reduction  in  the  distribution  of  profit 
for  the  year,  and  they  have  pleasure  in  recommending  that  it  be  at  the  same  rate  as  that  of  the  past  three  years. 

The  Directors  record  with  deep  regret  the  death  of  the  Duke  of  Buecleuch,  Governor  of  the  Bank,  who  for  the  long  period 
of  thirty  years  has  held  office  with  nmeh  advantage  to  the  Bank. 

They  have  great  satisfaction  in  reporting  that  His  Grace  the  present  Duke  has  consented  to  accept  office  as  Governor. 

The  Deputy-Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Mr.  Carlow)  all  retire  at  this  time, 
but  are  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  .lohn  M.  Howden,  C.A.,  and  Mr.  i.  Maxtonu  Graham,  C'.A. 
offer  themselves  for  re-election. 

By  Order  of  the  Court  of  Directors, 

ADAM  TAIT,  tashier. 


ABSTRACT  STATE 

LIABILITIES. 


To  the  I'ublic- 


1.  Deposits  with  accrued  Interest 

2.  Notes  in  Circulation        

3.  Drafts  Outstanding 

4.  Acceptances  and  Indorsement  of  Foreign 

Bills— 

On  account  of  Bank- 
ing Correspondents    JC  37,955  13    6 

On  account  of  other 
Customers  ...       356,310     1     0 


To  the  I'roprielori 
5.  Capital 


,948,699 
,233,729 
326,871 


7.  Proposed  Half-year's 
Dividend  and  Bonus 
at  Christmas 


394,265 

14 

6 

Public  ... 

£18,903,565 

8 

5 

2,000,000 
960,629 

0 
12 

0 
11 

112,600    0    0 


OF  AFFAIRS  at  10th  OCTOBER,  1914. 

ASSETS. 

1.  Gold  and  Silver  Coin,  Notes  of  other 
Banks,  and  Cash  with  Bank  of  England 
and  other  London  Bankers        

2.  Money  in  London  at  Call  and  short  notice, 
and  Cheques,  &c.,  payable  on  demand,  in 
hand,  and  in  transitu 

3.  British  Government  Securities  (Consols, 
2.\  per  Cent.  Annuities,  Exchequer 
Bonds,  Local  Loans  Stock,  and  Treasury 
Bills  £450,000)     

4.  Indian  and  Colonial  Government  Securi- 
ties, Bank  of  England  Stock,  and  British 
Railway  Debenture  and  Corporation 
Stocks        ...         

5.  Foreign  Government  Stocks,  Bank  of 
Ireland  Stock,  Indian  Railway  Stocks, 
and  other  Marketable  Securities 

6.  Bills  discounted 

7.  Advances  on  Cash  Credit  and  Cunent 
.\ccounts    ... 

8.  Loans  on  Stocks  and  Securities 

9.  Banking  Correspondents  and  other  Cus- 
tomers for  Acceptances  and  Indorsements, 
yier  contra  ... 

10.  Bank  Buildings  (partly  yielding  rent)    ... 

11.  I'roperty  yielding  rent     

12.  Freehold  Property  in  London  (partly 
occupied  by  Bank  and  partly  yielding 
rent)  


3,073,129  12  11 


i  2,27  7.832    5  0 

2,872,476  10  7 

1,604,163    0  9 

894.487  11  7 


1,939.932    1  a 
3,263,187  11  11 


5,620,540  11     1 
2,586,860    5  10 


394,265  14  6 
295.1C9  2  11 
203,840    5    3 


125,000    0    0 


Totol  Liabilities 


£21,976,695    1    4 


Total  Assets 


£21,976,695    1 


PROFIT    AND    LOSS    ACCOUNT. 


To    Expenditure     on     Bank     Buildings     and 

Property  written  off            £6,500    0  0 

Dividend  for  half-year,  paid  at  Midsummer  94,166  13  4 

Dividend  and  Bonus  to  bo  paid  at  Christmas  112,500     0  0 

.Vpplied  towards  depreciation  on  Investments  63,141  9  4 
Balance,  being  free  Rest  or  undivided  Profits, 

carried  forward        960,629  12  11 


By  Kest  iU  mil  OcU.ber,  1913.  . 

Gross  Profits,  after  deducting  nbiiie  mi  Bills 

Current,  and  Incometux,  and  providing  tor 

all  bad  and  doubtful  debts  £461,700  10     0 
Z.e'u  Charges  of   Management 

at    Head    Office   and    166 

Branch  Establishments  ...    195,392    7    4 

Net  Profits  


£960,629  12  11 


266,308    2    d 


£1,226,937  IS    7 


il,226,937  15    7 
D.  S.  LtniAN,  Accountant. 


AUDITORS'    REPORT. 

As  Auditors  appointed  by  the  Proprietors  of  Tin-  R.iyal  Hank  of  Scotlaiut,  we  have  checked  the  Cash  on  hand  at  Head  Office, 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Seciiriiics  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  exaiiiined  the  details  of  the  other  Liabilities  and  As-sets  s.t  forth  in  the  (orcguing  Abstract 
State  of  Affairs,  and  wo  now  certify  that  in  oui  opinion  said  .\b9tract  State  is  a  full  and  (air  Balance  Sheet,  properly  dniwu  up. 
and  exhibits  a  true  and  correct  view  of  the  -.lule  uf  the  Bank's  Affairs,  us  shown  by  the  books,  at  10th  October,  1914. 

JOHN    M.  HOWDEN,  C..\..  Auditor. 
Edinburgh,  12th  November,  1914.  J.  MAXTONE    GRAHAM,  C.A.,  Auditur. 
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SALES  BY   AUCTION. 

JOHN    HOARE    AND    CO. 

fj       wiU  Oiler  tor  SALE  by  PUBLIC   AUCTION 
at  the  WOOL  EXOHAIs'GE,   Colemaa   Street,  E.C.. 
OQ  Monday,  14th  December, 
2,500  Baies  AUSTRALASLiN  AND  PERUVIAN 

WOOL. 
Catalogues  in  due  course  of  .TOHN  HOARE  aud 
CO.,  Wool  Brokers,  Portland  House,  73  BasinghaU 
Street,  E.O. 


JOHN    HOARE    AND     CO. 

U       will  Offer  tor  SALE  by    PUBLIC   AUCTION 

at  the  PUBLIC  SALEROOM,  College  Hill,  E.C.,  on 

Wednesday  aud  Thursday,  December  16th  and  I7th, 

50  Bales  AUSTR.\LASUN     SHEEPSKINS 

450      „      PUNTA  ARENAS  „ 

500 
Catalogues  iu  due  course  of  JOHN  HOARE  and 
CO.,  Wool  Brokers,  Portland   House,  73  BasinghaU 
Street,  B.C. 


JACOMB,    SON,     aud    CO.    will 

t)       OFFER  bv  AUCTION    .it   the    WOOL     EX- 
CHANGE,  Coleman  SUeet,  E.C.,  on  Tuesday,   8tli, 
Friday,  11th,  and  Wednesday,  16th  December, 
WOOL— 12,500  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the  Brokers, 
Moorgate  House,  61  iloorgate  Street,  E.C. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-Eussian  Bank,  Ltd.) 

.VUTHORISED  CATITiL  £1,500,000 

ISSl'ED  AND  FULLT  PAID  UP  CAPITAL.. .£1,200,000 
HEAD   OFFICE  : 

48    BISHOPSCATE,    LONDON,    E.G. 

London  Clearini:;  Bankera  ; 
liank  o£  England  ;     Lloyds  Bank  Ltd. 
CURRENT      ACCOIINTS.— Interest   allowed   hy 
arnmgement  on  minimnm  moathly  balances  at  2% 
per  aonam. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum  of 
4%  per  annum  allowed  for  fiied  periods  of  3  montlis 
and  upwards.  ! 

Bills  discounted  I  Foreign  Exchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents.  j 

G.  H.   BUTTERPIELD.  Manager. 


rnHE  EUSSIAN  COMMERCIAL 
-L     AND  INDUSTRIAL  BANK. 

CAPITAL   F.UD   UP             ...    13,703,704 
RESERVE    FUND       ^1,033,410 

Petroqra-d.      Moscow.      Paris. 

And  over  100  Branches  in  Russia, 

London  Offices  :  24/28  Lombard  Street,  E.C. 

Tel^raphic  Transfers  and  llemittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected,  Drafts  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  BiUs  collected  on 
the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 


BANCO      DE      CHILE. 
LONDON  AQKNCY— 
94  ORACECHUEOH  STBEET,   E.C. 

Ohilifln  Dolla'-*'. 

Paid-up  Capital       140000  000 

Reserve  Fond  22,OCO.0OO 

Reserve  Liability  of  Shareholders...       40,000,OCO 

HEAD  OFFICF.S ;    Santiago  and  Valparaiso. 

Branches  iu  all  parts  of  Chile. 

The  London  Agency  transacts  every  cia:?s  of  Baut- 

ing  business  with  Chile.     Current  accounts  also  open.-.l 

and  deposits  receivsd. 


QREDITO  ITALIANO. 


Capital  fully  paid  and  Eeserv 


£3,440,000 


Head  Office :  MILAN,  GENOA. 

The  Bank  Oas  Branches  at  Rome,  Turin,  Naples, 

Florence,  Bari,  and  numerous  other  important  towns 

in  Italy. 

THE  LONDON  BRANCH,  22  ABCHCRCH 

LANE,  E.C, 

transact*  a  general  Foreign  Bankmg  Business,  having; 

Correspondents    in     all     European     and     Overseas 

Coontries,  and  ia  speciaUy  prepared  to  grant  facilities 

lor  the  development  of  trade  between  the  British 

Empire  and  Italy. 

Correspondent  of  the  Royal  Italian  Treasury 

Telagrama  :  "  Italocredi,  Cable,  London." 

Telephones  ;    7802,  7803  City. 


pOMMON WEALTH  BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Sranehes  and  Agencies  throughout 

Aitstralasia, 

Bills  Negotiated  and  Collected.  Draft*  and  Letters 
of  Credit  Issued.  Kemittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  B.iNKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS    B^iNK    DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  AiKtralia. 

Special  facilities  for  the  remittance  of  Settlers'  fimds. 

London  Office :  36-38  New  Broad  Street,  E.C. 

C.   A.   B.   CAMPION,  Manager. 


QTANDAED    BANK 

of  SOUTH  AFRICA,  Ltd. 

BANKERS  TO  THE  GOVERNJIEXT  OP  THE  UNION  OP 
SOITH  AFRICA  IN  CAPE  PROVINCE  ;  TO  THE  liTTERIAL 
GdVERNME.NT     in     south     APKIOA  ;        AND     TO     THE 

Administration  op  Rhodesu. 


Head  Opfice. 

10  Clements  Lane,  Lombard  Street,  London,  E.C. 

Hamburg  Agency  :    27  Alsterdamm, 

New  York  Agency  :    55  Wall  Street. 

OVER    200    BRAJJCHES    -AND     AGENCIES    IN 

SOUTH   AND    EAST   .AFRICA. 


:)ANCA  COMMERCIALE 


Head  Office  : — M1LA_N. 
LONDON  Opfice  : — 1  Old  Broad  Street,  E.C. 
Paid-up  Capital,  £5,240,000.     Reserve,  £2.328,000. 

Branches  in  Italy. — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
P'lorenL-e,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
riassari,  Savona,  Sestri  Poneute,  Syracuse,  Turin, 
Venice,  Verona ;  and  Agencies  in  numerous 
Other    Towns. 

Agents  in  London  tor  :— Banque  Franvaise  et 
Italienne  pour  I'Amerique  du  Suil,  Buenos  Aires, 
Rio  de  Janeiro,  San  Paulo,  Santos,  &c.,  and 

Societa    Commerciale    d'Oriente,    Tripoli    aud 

Constantinople. 

AGENTS  &  CORRESPONDENTS  in  all  parts  of  the  world. 


B 


ANCO    DEL  PERU    Y 

LONDBES,   LIMA,   PERU. 


Subscribed  and  Paid-up  Capital  ...     £P.500,000 

Reserve  Fund  £P.300,000 

Branches  in  : 
Piura ,  C'allao,  Molleo  do, 

Chiclayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,      Chincha  Alta,         Cuzco, 
Trujillo,  lea,  Iqoitos, 

Huaras,  Huancajo,  Huacho. 

Letters    of    Credit,    Drafts   and    Cable   Transfers 


London  Agents  :  The  Anglo-South  American  Bank, 
Ltd.,  Old  Broad  St.,  London,  E.C. 


m] 


SUBSCRIBED  CAPITAL     ...    £6,194.100 

PAID-UP   CAPITAL £1,548,525 

RESERVE    FUND       2,000,000 

UNCALLED    CAPITA!,          ...       4,645,575 

£8,194,100 

Board  op  directors— 

W.  I!.  Arbutlmot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.ir.G.,  £.0.8.1. 
Robert  E.  Dickinson,  Esq. 
Jamea  Pairbaim  Finlay, 

Esq.,  C.S.L 

'  Horace  Peel.  Esq. 
Rt.  Hon.  Lord  Sydenham 
G.O.ILG.,       G.C.S.I., 
O.O.LE. 
lit.    Hon.    Lord  Welby 
B.C.,  G.C.B. 

HE    RUSSO-ASL\TIC  BANK. 

_L_    Incorporated  by  Imperial  Russian  Government, 

Capital  Authorised    Rbls.  55,000.000 

Do.     Subscribed    Rbls.  45,000,000=5ay  £4,745,000 
Do,  (Subscribed 
by  the  Imperial 
Chinese  Govern- 
ment)        Koupiug  Taels  3,500,000-sav£    520,000 

Reserve  Funds  ...     Rbls.  23,600,000=say  £2,500,000 


£7.765,000 


EVERY  DESCRIPTION  OP  BANKINa  BUSINESS 
transacted  with  the  Cape  I'rovince,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Alrica  Protectorate.  Uganda,  Zanzibar, 
Portuguese  East  Airic;i,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  iu  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  ou  the  usual 
terms.  I 

DEPOSIT'S  RECEIVED  for  lixed  periods  at  rates  I 
which  may  be  ascertained  on  application,  i 

BILLS    NEGOTIATED  and  COLLECTED.  I 

JIAILandTELEQR.U'niC   REiHTTANCES  made 

LETTERS  OF  CREDFr  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bant.  I 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OP  i 
CREDIT  available  in  all  parts  of  the  World,  | 

COiMMERGIAIi   LETTERS    OF    CREDIT  issued.       | 

PURCHASE  and  SALE  of  Stocks  and  Shar^  ' 
effected,  I 

DIVIDENDS,    .ANNUITIES.    ETC.,  receivAl. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  OflBcers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

WILLIAM  SMART.  London  Manager.      ! 


HEAD  Office  :  at  PETiiociRAD. 
Brunches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  Cliina ;  also  at 
Paris,  Bombay,  Calcutta,  Hongkong  and  Yokohama 
Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4%  p.a.  :  for  shorter 
periods,  and  on  current  accounts,  at  rates  to  be  learnt 
on  application. 

Banking  business  transacted  of  every  description, 
CHANTREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


THE  YOKOHAMA  SPECIE 
BANK,   LIMITED. 
(Registered  in  Japan.)  Established  1880 

Subscribed  Capital Yen   48,000,000 

Capital  Paid  up  „    30,000,000 

Reserve  Fund „    19,250,000 

Head  office  :   Yokohama. 
Branches  and  Agencies  at 


New  York 
Osaka  j  Peking 
Ryojun  (Port 

Arthur) 
San  Francisco 
Shanghai 
Tieling 

Tientsin  |  Tokio 
Tsingtau 
fur  Collection  BiUs  of 
Exchange,  issues  Drafts  aud  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager 
London  Office^ 

7  Bishopagate,  E.C. 


Antung-Hsien  Kobe 

Bombay  Liao  Yang 

Calcutta  London 

Changchun  Jjos  Angeles 

Dairen  (Dahiy)  Lyons 

Hankow  Fengtieu 
Harbin  (Mukden) 

Hong  Kong  Nagasaki 

Honolulu  Newchwang 
The  Bank  buys  and  : 
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THE    MOIiSONS    BANK. 

Incorporated  by  Act  of  Parliament.  1855. 

Head  Office,  MONTREAL.          Capital  Authorised,  ,«5,000,000.00. 
Capital  Paid   up,    $4,000,dDO.OO. Reserve  Fund,    $4,800,000.00. 

BOARD   OF   DIRECTORS. 

WM.  MOLSON  MAOPHERSON,  President.        8.  H.  UWINO,  Vice-Preeident.  „,  .^_ 

GEO.   E.  DBUMMOND.  D.  MC.NIOOLL.  V.   W.  MOr>S0N.  WM.  VI.    BIRKS.  W.  A.  BLACK. 

EDWARD  C.  PRATr,  General  Manager.  W.  H.  DRAPER.  Superintendent  o(  Brandie*. 

K.  W.  WAUI),  linijcctor.  T.    BEaESFORD     I'lliil'O  K,     Western  iQipector.  H.  A.  HARRIES  a 


GENERAL  STATEMENT 

LIABILITIES. 

Capital  St4x'k  paid  in 

Refterre  I^imd 

Profit  and  Loss  Account         

lS6th  DlWdend  for  }  year  at  II  per  cent,  per 

anoam         

Dividends  unpaid          

Notes  of  the  Bank  in  circulation       

Deposits  not  bearing  Interest  

Deposits  bearing  interest,  including  interest 
accrued  to  dtte  of  Statement    ... 

Balances  due  to  other  Banks  in  Canada 

Balances  due  to  Bnnks  and  Banking  Oorrcs- 
pendents  In  the  United  Kingdom  and 
Foreign  Countries 

Acceptances  under  Letters  of  Credit 

liabilities  not  included  in  the  foregoing 


.\RLISLE,  Assist.  Inspector 

Of  the  affairs  of  THE  MOLSONS  BANK  on  the  30th  September,  1914.. 

ASSETS. 
14,000,000  00    Current  Coin      |1,0S6,854  3'j 


DonjioloQ  Notes 


3,458,212  50 


335,1)59  76 
4S,66'J  7« 
199,609  37 


Deposit  with  the  Dominion  GoTernnicnt  to 

I  secnro  Note  Circulation 

I  Notes  of  other  Binks 

4,977,568  91    Cheques  on  otlier  Binks  

I  Balances  due  bv  other  Binks  in  Canada 

„  ,,    Binkj  and   Bankiug  Corres- 

pondents elsewhere  than  in  Can  \da 
I  Dominion      and      Provincial       Government 

Securities  not  exceeding  market  value 
,  Canadian    -Municipal   Securities  and  British, 
!  Foreign   and   Colonial  Public  Securities 

i  other  than  Oiuadian        

{  Railway  and  other   Bonds,  Debentures  and 

Stocks,  not  exceeding  market  value     ... 

41,415,774  C8    Call  and  Short  (not   exceeding  thirty  days) 

loans  in  Canada  on   Bonds,  Debentures 

and  Stocks 

1  Other   current    Loans    and    Discounts    in 
Canada  Oess  rebate  of  Interest) 
LlabillUes  of    tlustomers   under   Letters  of 

I  Credit  as  pT  ron/r«         

Real  Estate  other  than  Bank  Premises 
Overdue  Debts,  estimated  loss  provided  for 
Bank  Premises  at  Head  Office  and  Branches 
Mortgages  on  Real  Estate  sold  by  the  Bank 

'  Other  Assets  not  included  in  the  foregoing 


SOO.OOO  00 

317,929  IS 

l,47e,91S  (.t 

15,523  48 

1,S67,S29  OS 

200,090   UU 


$.10,390,313  62 


Balance  at  credit  of  Profit  and  Loss  Account 
30th  September,  1913         

Net  Profits  for  the  year,  after  deducting  ex- 
penses of  management,  reservation  for 
interest  accrued  on  deposits,  exchange,  and 
provision  for  bad  and  doubtful  debts    ... 


PROFIT   AND   LOSS   ACCOUNT. 

1  Appropriated  as  follows : 
$81,932  09  i3Jrd  Dividend  at  rate  of  II  per  cent. ... 

134th        do.  do.         11         do.     ... 

135ih        do.  do.         11        do.     ... 

130th        do.  do.        11         do.    ... 

Contribution  to  Officers'  Pension  Fund  ... 

Reserved  for  Contingencies  

Patriotic  and  Relief  I'und 

Leaving  at  credit  of  Profit  and  Loss  Account, 

$690,128  44  30th  September,  1914        


$110,000  00 
110.000  00 
110,000  DO 
110.000  00 

18,070  00 
150,0<K)  00 

16,i»0  on 


B 


ANK    OF     NEW     ZEALAND 


Incorporatfd  hy  Aei  of  General  Assenibly, 

July  29,  1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Office  : — 1  Queen  Victoria  St.,  Loudon,  B.O 

AUT  lORISED  CAPITAL       ...       £5,500,000. 

SUBSCRIBED  CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75.000     "  A "     Preference     Shares     of     ) 

£6   Ms.  4il.,   issued  to  New   Zealand      \  500,000 

Government  i 

150,000  Ordinary  Shares  at  £6  lit.  4d.,     i   ,„«  nnn 

Paid  up,  £3  6j.  8d.  per  share     ...  J   ^W'""" 

Uncalled,  £3  U.  8(1.  per  share        500,000 

Reserve  Fund  and  Undivided  Profits       ...  1,601,608 

Negotiates  and  collects  Bills  of  Exchange. 

(i  RANTS   DRAFTS   on   nil   its   Offices  in   New 
Zealand,  Australia  and  Fiji. 

Itemittances  made  by  telegraphic  transfer. 

ALE.XANDER  KAY,  Manager. 

HE     ANGLO-SOUTH 

AMERIC-UT   BANK,   LIMITED. 


NETHERL.\NDS     BANK     OF: 
SOUTH   AFRICA. 

Authorised  Capital  £750,000. 

Subscribed  and  Paid-up  (Capital...   £240,000 

Head  Office     ...    AMSTERD.Utf. 

London  agency...    2  GT.  WINOHESTBK  ST.,  B.O. 

London  Mahaorr    3.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


T 


Authorised  Capltol- 
Snbscribed 
Unissued 


Capital  Issued  and  Paid  up         £2,250,000 

Reserve  Fund  1,400,000 

Uncalled  Liability  of  Bhareliolders         ...    2,250,000 


UNION   BANK   OF    CANADA. 
Incorporated  1865.  Head  Office,  xnNNTPEG. 

Paid-up  Capital       *5,000,000 

Rest  and  Undivided  ProfiU  ...       $3,600,000 

Total  Assets  (Sept.  30,  1914)  over      .S86,000,000 
'ilio  Bank  has  329  Branches  In  CANADA  and 
Agents  in  the  principal  Cities  in  AMERIC.\. 
LONDON  OOMMTITEE  :    J.  Leigh  Wood.  Esq.,  CM  G. 
I  Hon.  Sidney  Peel ;    F.  W.  Aslic,  Esq. 

I      Deposits  received  for  fixed  periods  at  favourable 
I  rates,  which  may  be  ascertained  on  application  to 

j         LONDON    OFFICES  j  26  HaVMAIULCT,  S.W. 

ONDON      AND      BRAZILIAN 

BANK,  IJMITED. 
7  TokenbouM  Yard,  B.C. 


T 


HE  ANGLO-EGYPTIAN 

B.ANK,  LIMITED. 


SUBSCRIBED  CAPri'AL  ...  £1.500,000 
P.AID  UP,  £500.000.    RESERVE  FUND,  £680,000 

BBANCires:  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourah,  Port  Said,  Tantah,  Zogszig,  Khartoum, 
Malta,  Gibraltar,  Pari?. 

Bankers  :  Tlie  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  BankitiL' 
business  in  Egypt,  grants'  Letters  of  Credit,  an<l 
allords  facilities  to  tnvellers  proceeding  to  tevpt 
and  elsewhere.  «  ' 

Deposits  received  fo7  cne  year  at  4  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthlv 
balances  provided  thov  do  not  fall  below  the  sum  ot 
£300. 

27  Clements  Lane,  Lombard  Street,  E.C. 


H 


ONGKONG  AND  SHANGHAI 

1.  .;,KING   CORPORATION. 


Total  responsibility  for  Oreditore  ...£5,900,000       SUBSCRIBED  CAPIT.M.,  £125  000 


Head  Office:  Old  BnOAO  StREET,  London,  B.C.  1 
Purls  Branch  :    19  Boulevard  des  Capucinee  and 

23  Hue  de  la  Paix.  ' 

Hamburg  Branch  ;  3  Adolphsplatz. 
New  York  Agency :  60  Wall  Street 

Brunches  and  Corrcs]»ondent6  In  all  the  principal 
places  of  South  Amcrit-a. 

OWeTrin-if.-r-.  lT..fi  ,  .hi  Tx-tl.rv  oi  Credit  issued. 
'The  Pur  •  ■       ■  .  il.t  of  Divi- 

dondB,  .(    Bills   of 

Kxclci'  itnd  other 

Banki!!-'  ,i  J.s  of  South 

America. 

Current  Accomits  opened  and  Depoeita  received  for 
fixed  periods  on  terms  wblelt  may  be  nscertained^on 
application. 


Shares  of  £20  each 
PAID-UP  CATFTAL 
RESERVE  FUND 


£2,500,000 
1,250,000 
1,400,000 


Branche*  In  Brail!  at  P.io  de  .Taneiro.  Pfim,  Cc:\T:i, 


Ci.ii 

Agetito  ur  Corr,Mpondeiits  in  all  the  principul  cities 
of  Brazil,  Uniguay,  Argentina,  the  United  States  and 
Enrop''. 

T'     ■  -  r     '        .  ,1  Table  Transfers  Issued 

on  11-s  of  Exchange  negtv- 

tlai'  .i  every  dcscriptiun  uf 

Baiii. 


CAPITVL,  Blip  id  up  ... 

BESBRVE    I  UNU.<. 
STERLING     pr.SERVE, 

HELD     !>•     I  OSIW.V     AT 

Exctuni;k  or  2.<.   vvi\ 

$    =     £l..'<10.000     STEK- 
UNO,    LVVKSTKD  IX  CO.V- 

sois  A^^)  oniKK  stkii- 

UXQ  SECU7UTIKS 
SILVER    RESERVE     ... 


$15,000,000 
18,000,000 


$15,000,000 

Comti  or  DiRECTOBS  and  Head  Orricx  in  Rong- 
Eoxa 

I»SDON  00MinTrF.E. 


luue  30  .. 

VI'DI.-^,      I     MoQACer* 
il  :'^,  i    in  I^onriuu. 

.hillN    .M.V^I.KSN.O:,  Sab-Usmmer. 

W.  M.   BLAOKIE,  AcoonnUnt. 
9  Qruecbnich  Street,  London,  B.C. 


December  5,   1914.] 
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lue  of  £500,000  Five  per  Cent. 
Preference  Stock  (19 14). 

rt  of  £1,000.000  iijditionul  Capitjil  authorised 

bo  raised   l)V   the  South  Esstorn  and    Lon- 

,|i,  Chuthttui  and  Dover  lUilwavs  Act.  180/). 

10  Directors,  under  sanction  of  a  Resolution 
'ropnetors  passed  at  a  apeciul  General  Meet- 
held  on  the  l8t  April,  1»14.  have  decided  to 
tc  applications  for  £500,000  i'ive  per  Cent, 
fcreiiec  Stock  (1914)  at  par. 
hen  the  Resolution  was  passed  it  was  the 
ntion  of  the  Directors  to  raise  Capital  by 
issue  of  Ordinary  Stock.  The  outbreak  of 
',  and  the  consequent  state  of  the  Money 
ket,  has  rendered  it  impossible  to  make  such 
S9UC  on  satisfactory  terms. 
le  money  to  be  nised  is  required  to  repay 
jorary  Loan.s  and  to  provide  for  current 
ital    K.\penditure. 

>c  amount  of  Net  Revenue,  after  meeting 
iied  charges  and  also  dividends  on  existing 
>rcncc  Stocks  for  the  year  191i  (the  latest 
»d  for  which  complete  fleurcs  arc  availablei. 
£■400.000,  or  more  than  sixteen  times  the 
unt  that  will  be  required  to  meet  the  Ju- 
st on  the  present  issue. 

le  dividends  paid  on  the  Company's  Ordinary 
ks  (£10.049,5/0)  for  the  last  tour  years  were 
oUows  :  — 

1910    £S  10    0  per  cent. 

1911    4    0    0 

lSl<i 3  17    6        „ 

1913    4    0    0 

lynient     for     the     Stock     to     be     made     as 

5  per  cent,  on  Application, 
10  .,  on  Allotment, 

te  .,  on   Tuesday,   the   12th    .lanuary. 

1915. 

LOO 

le  Stock,  when  allotted,  will  be  registered 
ihe  Company's  Books  in  the  name  of  tiie 
ioant.  and  will  rank  for  Interest  imniedi- 
y  after  the  Debenture,  Guaranteed,  and 
r  Preference  Stocks  of  the  Company,  and 
Bbject  to  the  profits  of  each  separate  year 
ng  December.  The  Interest  will  accrue  from 
1st  January,  1915.  and  lie  paid  half-yearly 
;he    months    of     February    and    August— the 

full  Half-Tear's  Interest  being  paid  in 
ust    next. 

le  final  payment  of  85  per  cent,  may  be 
,  with  the  amount  due  on  allotment.  In- 
it  on  such  final  payment  will  be  allowed 
;he  rate  of  3  per  cent,  per  annum  until 
IJth  .Innuarv,  1915.  and  will  be  sent  Ijy 
Company  direct  to  the  Stockholder, 
iplications  for  allotment  must  be  made  on 
IS  to  be  obtained  at  the  Companv's  Banker?. 

National  Troviiicial  Bank  of  England. 
ited.  15  Bishopsgate,  London,  B.C.,  and 
iches ;  Messrs.  Grieveson.  Grant  and  Com- 
,-,  3  Crown  Court,  Old  Broad  Street,  London, 
,  or  from  the  Secretary  of  the  Company. 

the  event  of  the  amount  of  Stock  allotted 
ny  applicant  being  less  than  that  applied 
the  balance  of  the  money  paid  on   applica- 

will  be  credited  to  the  amount  due  on 
ment, 

)plieations  from  the  Stockholders  of  the 
pany   will  receive  preferential  consideration, 

C.  SHEATH,  Secretary. 
mdon  Bridge  Station,  London.  ,S.E., 
50th   November.   1914. 

List  of  Applications  will  be  Closed  on 
iturday,  the  5th  December,  1914. 


8  FORM  OF  APPLICATION  MAT  BE 
3ED  AND  FORWARDED  (WITH  A  REMIT- 
INCEl  TO  THE  NATIONAL  PROVINCIAL 
VNK  OF  ENGLAND.  LIMITED.  15 
:SHOPSGATE.  LONDON,  E.C.,  OR  TO  A.NY 
F    THEIR    BRANCHES. 

5ontb  (fasttrn  iV.nlbui)    (tompniiii. 

e  per  Cent.   PREFERENCE  STOCK    (1914). 

PPLICATION  FOR  ALLOTMENT. 

the  Directors  of  the 

OUTH  EASTERN  RAILWAT  COMPANY. 

(We)    hereby    apply    for     an    allotment    of 

Five  per  Cent.  Preference  Stock 

4),    on  the  terms   and  conditions   mentioned 

the    Prospectus   dated   30th    November,    1914. 

enclose  cheque   for   £  .    being  a 

>sit  of  £5  per  cent,  on  the  amount  of  Stock 
lied  for.  The  Stock  to  he  registered  in 
(our)  name  in  the  Company's  books. 
(We)  hereby  agree  to  accept  the  above-named 
*.  or  such  less  amount  as  may  be  allotted 
oe  (us),  and  to  pay  the  balance  "as  and  when 
itioned  in  the  said  Prospectus. 

gnature  of  Applicant  

ill  Name  

?scription 

adress     

ated  1914. 


rriHE  CHESAPEAKE  and  OHIO 

J_  RAILWAY   COMPANY. 

71  Broadway,  New  York,  November  19,  1914. 

The  Board  of  Directors  lias  to-day  declare.l 
a  Dividend  of  One  per  cent,  upon  the  Capital 
Stock  of  this  Company,  payable  Dccomber  31, 
1914,  to  Stockholders  of  record  December  6,  1914 

Transfer  Books  will  not  Close. 

Cheques  will  be  mailed  to  stookholders  at 
the  addresses  recorded  upon  the  books  of  this 
Company.         CARL  REMINGTON,  Secretary. 


NORFOT.K      AND      WESTERN 
RAILWAY  COMPANY. 

The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  One  and  One-half  per  cent, 
upon  the  Common  Stock  of  the  Companv,  pay- 
able at  the  Office  of  the  Companv,  Commercial 
Trust  Building,  Philadelphia,  Pa.,  on  and  after 
Deeeraber  19,  1914,  to  the  Common  Stockholders 
as  registered   at  the   close  of   business. 

E.  H.  ALDEN,  Secretary. 

November  30,  1914. 


nnHE    ANTOFAGASTA   (CHILI) 

_L     AND     BOLIVIA     RAILWAY    COMPANY 
LIMITED. 

NOTICE      IS      HEREBY      GIVEN      that      the 
Tr:insfcr  Books  of  the  Four  jier  Cent.  Perpetual 
Deln-nture    Stock    of     the    above    Company    will 
be  Closed  from   tho  15th  to  the  31st   inst.,  both 
days  inclusive,    for  payment  of  Interest. 
By  Order, 
A.  W.  BOLDEN,   Secretary. 
1   Broad   Street  Place,  E.C., 
1st  December,  ,1914. 


T 


IHE  .ANTOFAGASTA    (CHILI) 

AND    BOLIVIA     RAILWAY    COMPANY, 

LIMITED. 


NOTICE  IS  HERKBY  GIVEN  that  the 
Transfer  Books  of  the  Five  per  Cent.  Cumulative 
Preference  Stock  and  Preferred  Ordinary  Stock 
will  he  Closed  from  the  15th  to  the  '31st  of 
December,  1914.  both  days  inclusive,  for  pay- 
ment  of    Dividends. 

Bv  Order. 
A.    W.   BOLDEN.    Secretary, 
1   Broad    Street   Place,   E,C,, 
1st  December.   1914. 


npHE  BENGAL-NAGPUR  EAIL" 

_L  WAY  COMPANY.  LIMITED, 

NOTICE  IS  HEREBY  GIVEN  that  the 
Reg-ister  of  Members  of  this  Company  will  he 
Closed,  Ordinary  from  14tli  to  Jlst  December, 
1914.  and  Debenture  from  14th  to  31st  Decem- 
ber. Ifll4.  both  inclusive,  for  preparation  of 
the  Warrants  for  the  Interest  and  Dividend  for 
h;ilf-Te.ar  ending  31st   December,  1914. 

The  Warrants  will  he  posted  on  1st  .lanunry, 
1915. 

By  Order  of  tho  Board, 
A.  BRER  ETON, 

for   Managing   Director. 
152   Gresham  House, 
Old    Broad   Street,    E.C. 
1st   December,   1914. 


rriHE  BENGAL-NAGPUE  EAIL- 

J_  WAY  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Fifty-sixth  Ordinary  General  Meeting  Of  the 
Bengal-Npgpur  Railway  Company,  Limited, 
will  be  held  at  the  Company's  Offices.  132  Gri's- 
ham  House,  Old  Broad  Street,  in  tlie  City  of 
London,  on  Thursday,  the  10th  of  Dnceniber. 
1914,  at  Half-past  Two  o'clock  !>  the  afternoon 
precisely,  for  the  purpose  of  'transacting  the 
ordinary  general  business  of  the  Companv  re- 
quired to  be  dealt  with  at  such  Meeting,  which 
includes  receiving  the  Directors'  Report  and 
Audited  Statements  of  Accounts  and  Balance 
Sheet  to  31st  March,  1914,  and  the  Auditors' 
Report  thereon,  and  also  of  'considering  and. 
if    thought   fit,    passing,     the    following    resolu- 

"  That  there  he  and  is  hereby   voted   to  he 
paid    to     Mr.    Robert     Miller,    the    Managing 
Director  of   the  Company,  out  of  the   Surplus 
Profit     Account,     the    sum    of    five    hundred 
.ETuineas,  in  consideration  of  his  visiting  India 
on   the  business  of  the  Company." 
Stockholders      whose     certificates     are     dated 
earlier    than  1st    January.    1914.    are   requested 
to    send   them    to    this    oilice    for    issue   of    new 
certificates  in  accordance  with  the  revised   con- 
tract with  the  Secretary   of   State. 
By  Order  of  the  Board. 
A.  BRERETONj 

for  Managing    Director, 
132  Gresham  House, 
Old  Broad  Street. 
1st  December,  1914. 


ACHILLE    SEEEB.    LIMITED 

The  Transfer  Books  will  be  Closed  on  Monday." 
December  7th,  for  the  preparation  of  Interim 
Dividend  Warrants  on  the  Ordinary  Shares. 


BANK  DEPARTMENTAL 
SUPERINTENDENT  seeks  Banking  or 
other  Financial  post  offering  prospects  of  ad- 
vancement. Box  4794.  Thb  St.mist  Office,  51 
Cannon   Street,   London,  E.C. 


H 


UMPHEEYS,   LIMITED. 


NOTICE     IS     HEREBY     GIVEN     that     the 
Transfer  Books  of   the  Company  will  be  Closed 
from  the   llth   to  24th   DeccmbeV   inclusive. 
By  Order  of  the  Board, 

A.  J.  McMillan,  secretary. 


rp] 


IHE       ELECTRIC       SUPPLY 

JL    ,  COMPANY  OF  VICTORIA,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Debenture  Transfer  Books  of  this  Company  will 
be  Closed  from  tho  18th  ta  the  31st  inst.,  both 
dates  inclusive,  for  the  preparation  of  Deben- 
ture   Interest   Warrants. 

G.  SAIES,    Secretary. 

255  Royal  Liver  Building,  Liverpool. 


s 


WANSEA  HAEBOUE  TEUST- 


NOTICE  IS  HEREBY  GIVEN  that  the 
Registers  of  Transfers  of  Sw-ansea  Harbour 
Stocks  will  be  Closed  sit  4  o'clock  p.m.,  Tues- 
day, the  15th  day  of  December  instant,  and  will 
be  Re-opened  at  10  a.m.,  Friday,  the  1st  day 
of    January  next. 

TALFOURO  STRICK,  Clerk. 
Harbour  Offices,  Swansea, 
December   5th,    1914. 


B 


ANK 


OF      N    W 

WALES, 
(Established  1817,) 


SOUTH 


NOTICE  IS  HEREBY  GIVEN  that  at  the 
Half-yearly  General  Meeting  of  the  Proprietors, 
held  27th  November  within  the  Head  Banking 
House  of  the  Corporation  in  Sydney,  a  Dividend 
on  the  Capital  Stock  of  the  Bank  was  declared 
at  tile  rate  of  10  per  cent,  per  annum  for  the 
quarter  ended  30th  Septemher,  and  that  the 
same  will  be  payable  at  this  office,  on  and  after 
15th  December,  on  the  Capital  Stock  standing 
on  the  London  Register. 

Bv  Order  of  the  Board, 

DAVID  GEORGE,  Manager. 
No,  79  Threadneedle  Street,    London, 
28th   November,  1914. 


M 


EESEY       DOCKS 

HARBOUR  BOARD. 


AND 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Registers  of  the  Debenture  Stock,  and 
also  the  Transfer  Registers  of  the  (January  and 
July)  Annuities  and  Bonds  will  be  Closed  from 
One  o'clock  on  the  afternoon  of  Saturday,  the 
12th  instant,  till  the  end  of  the  month  for 
the  purpose  of  preparing  the  half-yearly  Interest 
Warrants.  The  Transfer  Registers  will  be  Re- 
opened and  documents  for  registration  received 
from  the  morning  of  the  1st  January,  1915. 

W.   C.    THORNE,   Registrar. 

Dock    Office,    Liverpool, 
1st   December,    1914. 


rpHE  BUENOS  AYEES  GREAT 

JL     SOUTHERN  RAILWAY  COMPANY, 


NOTICE. 
The  Directors  of  the  Buenos  Avres  Great 
Southern  Railway  Company,  Limit'ed,  hereby 
give  notice  that  the  Regi.ster  of  Four  per  Cent. 
Debenture  Stock  will  be  Closed  from  Thursday, 
the  loth  instant,  to  Thursday,  the  24th  instant, 
both  days  inclusive,  for  the  purpose  of  pre- 
paring the  Interest  Warrants  for  the  half-year 
ending  31st  December,  1914. 

By  Order  of  the  Board, 

A.  GlET,  Secretary. 
Dated  this  2nd   day  of  December,   1914. 
Office  of  the  Company — 
River  Plate  House," 
Finshury  Circus,  London,   E.G. 


c 


ANADIAN  GENEEAL 

ELECTRIC  COMPANY,  LIMITED. 


Tho  Canadian  Bank  of  Commerce  gi\e  notice 
that  the  Directors  of  the  above  Company  have 
declared  a  Quarterly  Dividend  of  If  per  cent, 
for  the  three  months  ending-  Jlst  December. 
1914,  on  the  Common  Stock  of  the  Company  to 
shareholders  of  record  on  15th  December. 

The  Dividend  is  payable  on  the  1st  day  of 
January,  1915. 

The  Transfer  Books  of  the  Company  will  not 
be  Closed. 

For  The  Canadian  Bank  of  Commerce, 
Reeistrars  of  the  Canadian  General 
Electric  Company.  Limited, 

H.  V.  F.  JONES,  Manager. 
2  Lombard  vStreet.  E.C. 
2nd   December,  1914, 


IT 


THE  CANADIAN   NORTHERN 
RAILWAT    COMPANY. 
THK  CANADIAN  NOnTHEKN  QUEBEC 
HAILWAY    COMPANY. 
THE   CANADIAN    NORTHKUN    ONTARIO 
HAILWAY    COMPANY. 
VU'APPELLE,  LONG  LAKE  AND  SASKATCHE- 
WAN  KAILHOAI)  AND   STEAMBOAT 
COJrPANY. 
QCEBEC  AND   LAKE   ST.    JOHN    RAILWAY 
COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  for  tho 
purpose  of  preparing  the  half-vearlv  Interest 
Warrants  the  Transfer  Books  of  the  C.'N.R.  Four 
|ier  Cent.  Manitoba  Guaranteed  Stock  will  be 
Closed  from  the  10th  to  the  Mth  inst.  inclusive, 
those  of  the  C.N.U.  Four  per  Cent.  Perpetual 
Consolidated  Deb.-nture  Stock,  the  C.N.Q.H. 
Four  per  Cent.  Perpetual  Guaranteed  Debenture 
Stock,  the  (J'Appelle  Guaranteed  Four  per  Cent. 
.Mortgage  Debenture  Stock,  and  the  C.N.O.R. 
Three-andn-Half  per  Cent.  (19i8j  Guaranteed 
Debenture  Stock  from  the  11th  to  the  Jlst  inst. 
inclusive,  nad  of  the  Quebec  and  Lake  St.  John 
Four  per  Cent.  First  Jlortgnge  Debenture  Stock 
from  the  12th  inst.  to  the  1st  prox.  inclusive. 
By  Order, 

H.    W.    HARDING. 

Local    Secretary. 
Bond  Court  House. 
Walbrook.    EC, 
3rd   December,  ISN. 


THE  CHAMPION  REEF  GOLD 
MINING  COMPANY  OF  INDIA, 
LIMITED. 

CAPITAL   £260,000,    in   2,080.000   SHARES   OF 
2s.  bd.   EACH. 

At  a  Meeting  of  the  Directors  of  the  Company 
held   to-day. 

It  was  Resolved  to  recommend  to  the  Share- 
holders  at  the  forthcoming  General  Meeting  on 
the  17th  December  that  a  balance  dividend  for 
the  year  ending  30th  September  last  of  Seven- 
pence  per  Share  (less  Income  Tax  at  the  rate  of 
1«.  8d.  in  the  £)  be  declared,  payable  on  the 
5th  day  of  January.  1915.  to  the  Shareholders 
on  the  books  of  the  Company'  on  this  3rd  day  of 
December. 

By  Order  of  the  Board. 

F.  H.  WILLIAMS. 

Secretary. 
5   and    6   Queen   Street   Place. 
London,  E.G., 
3rd  December,  1914. 
N.B.— The  above   Dividend   will   make   a   total 
distribution  for  the  year  of  1».  4rf.  per  Share,  or 
Si\  per  cent,   upon  the  Capital  of  the  Companv. 
.Notice  of  the  General  Meeting  to  be  held  on  the 
17th  December  will  be  given  in  due  course. 


ASS[IRANCE 
LIMITED. 
H0L130KN    BARS,   LONDON. 


PRUDENTIAL 
COMP.VNV, 


INVESTED  FUNDS  EXCEED  -     .£88,( 
CLAIMS  PAID         -  -  £110,1 


THE     STATIST. 


THE    GRAVD   TRUNK   RAIL- 
WAY  COMPANY  OF  CANADA. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Company  so  far  as 
regards  the  Five  per  Cent.  Perpetual  Debenture 
Stuck  IGrand  Trunk  Borrowed  Capitali  and 
Perpetual  Four  per  Ci-nt.  Consolidated  Deben- 
ture Stock  will  be  closed  from  Tuesday  the 
15th  December,  1914,  to  Wednesday  the  13th 
January,   1915.    both    davs    inclusive. 

Warrants  for  the  Interest  accrued  to  31st 
December.  1914.  will  be  forwarded  on  13th  Janu- 
ary. 1915.  to  all  proprietors  of  those  Stocks 
regrstered  on  the  Books  of  the  Companv  on 
15th    Ueeember,    1914. 

And  Notice  is  also  given  that  the  Transfer 
Books  of  the  Companv  so  far  as  regards  the 
Five  per  Cent.  Perpetual  Debenture  Stock 
(Great  Western  Borrowed  ('apitaU  and  the  Four 
per  Cent.  Perpetual  llebi-nture  Stock  (Northern 
Borrowed  Capitali  will  be  Closed  from  Satur- 
day the  16th  Januarv,  1915.  to  .Saturday  the 
Mth   January.  1915,   both   davs    inclusive. 

Warrants  for  the  half-year's  Int-rest  to  3l5t 
January.  1915.  will  be  forwarded  on  the 
V)th  January.  1915.  to  all  proprietors  of  those 
Stocks  registered  on  the  Books  of  the  Company 
on  16th  Januarv.  1915. 
Bv  Order. 

H.  H.   NORMAN.   Seer.tarv. 

Dashwood    Houso. 
9  New  Broad  Street.  T,ondon.   K.C., 
4th    Deci'niber.   1914 


ENGLISH.       SCOTTISH      AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office  :   38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078.875    0    0 

Paid-up  Capital     539,437  10    0 

Further  Liability  of  Proprietors...  539.437  10    0 

Reserve  Puud       350,000    0    0 

LETTERS  OP  CREDIT  AND  DK.\PTS  on  the 
B  anches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      bv       TELEGHAPinC 

TRANSFER ,      BILLS  N  EOOTIATED  or  forwarded 

for  COLLECl'ION.     BANKING    and    EXCU.ANGB 

business  of  every  description  transacted  with  Australia. 

E.   M.   JAiaON,  Manager. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital       668,722  10     0 

Tjncalled.including  Reserve  Liability  608,025  0  0 
Reserve  Fund  and  Undivided  Profit*  295.071  11  2 
Remittances  made  by  Cable.  Draft.*.  Letters  of 
Credit  and  Circular  Notes,  ii^ued  upon  Branches  and 
.\gents.  Bills  on  Australasia  negotiat«d  or  sent  lor 
collection.  Deposita  received  for  periods  and  at  rates 
which  may  be  ascertamed  on  application,  and  ever>* 
description  of  Banking  business  couilucted  witli 
Australia. 


Just    Publishotl. 

Property      and      Contract      in      their 
Relations    to    the    Distribution     of 

Wealth.  By  RICHMID  T.  ELY,  I'h.D.,  LL.D.,  Professor  of 
Political  luconomy  in  the  University  of  Wisconsin.  In  2  vols.  Crown  8vo. 
17s.  net. 

MACMILL.XN    AND   Co..   Ltd.,   LONDON. 


[December  5,  1914. 
THE     STOCK    EXCHANGE. 

-.-■     Uul    4i.t.Aoa    to 

L,  .^<uc  circul&ni  to 


.lUgi- 


iMy 


-  <  tjiitmcc  Not«s  »re  requirM  to  uw 
e  .  .   pp'Vide  tktC  tbe  wonir  **  Hcmtitf 

ol  tLr   --'I    '.    i.\<:UJiiigtf,   Loudou,"  dIuUI  imuiniiudj 
foUuw  the-  biguaiure. 

A  LUt  of  Mv-mU-ra  uf  tbe  Stock  Exchangft  «Uo  wc 
Stock  au<l  Share  Brokers  may  be  «eea  at  the  Bartboio- 
mew  Laue  eiirraiiCK  to  tlie  Bauk  of  KugUud,  or 
obC&iiiL-d  on  application  to 

EDWARD  SATTEUTHWAlTa 

^k:cretarT  to  the  Comuiittee  ot  Uic 
Stock  Kxc-tid,uge. 

Oommittee  Boom,  btock  Exchange,  Lomluu,  Ut. 


MINES    OF    AFRICA     (M.O.A.) 

By  R.  R.  (TABSON,  F.S.S. 

Price  21  4  post  free. 
Colonies  and   Abroad.   21  8. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  a  TAKAPOREVALA,  SONS  li  00, 
Booksellers,  Bombay. 

JAPAN.— i^  P.  MARDYA  &.  CO,  LTD,  11  to  IS 
Ndjonbashi  Tori  Sancliome,  Tokyo,  and  28  Beotm 
Don  Nichome,  Yokohama;  Y.  OKUBA,  Kihoo- 
bashi,  Tokya 

EGYPT.  -  F.  DIEUER,  Shepheard'.  Buildings,  Cairo  : 
THE  AKGLO-AUERIOAN  BOOKiiCLLIN'O 
DEPOT.  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS   AGENCY, 

Johannesburg,      Bloeuifouceiu,      and      Durban; 

WILLIAM     DAWSON     &     SONS,      CapeUvn, 

JotianueabaTo'  aui  Darbuu. 
AUSTRALIA.— OOllDON    &    GOTOH,    Melbounn, 

Sydney,  Brisbane,  and  Perth;     C.   W.   BIUBY, 

Adelaide. 
NEW    ZEALAND. -PRIOTOR    4   CO,    Uunalia ; 

5.  i  \V.  iU.CKAY,  WeUington. 
CANADA.— HAROLD  A.  WILStiN    &   00..    LTD, 

35    Kiui;    SueeC    West,    Toronto;     WILUAX 

DAWSON  Si  SONS,  Uaunini;Chamben.  TotooUs 

an)     MoutraU;      A.    T.    CUAPUAN.    ZVS1    St. 

Catherine  Street,  Montreal  :    SELLS,  LTD  .  3(8 

Shiughuessy  Boildinga,  McOUI  Street,  Montreal. 
UNITED  STATES.— INTERNATIONAL  NtW>CO., 

83-5  Duaue   Street,  New   York;    BRENTANO, 

Cur.  5Hi  Avenue  and  27th  Street.  New  Yon.  •irl 

1,015   I'eunsylvania  Avenue,  Waahimfton,  D.C.; 

SCBSCRIPIION  NEWS  CO,  Oak  Park,Ohic»«o; 

OLD    CORNER    BOOKSTORB,    27-3    BromAeU 

Street,  Boston,  Ma^s. 
FRANCE.-W.   H.  SMITH,  Rue  de  lUvoli.    Part.; 

t;ALION.VNl     LIBRARY.   224    Roe    de    Rimti, 

Paris;  llACUETTB,  113  Roe  Redomur,  P»n«; 

MONS.   BEALL,  2  Rue  Uutou  St.  Paul,  Parte ; 

and  at  alt  kio^lu  on  the  Grande  BoiUevanU. 
HOLLAND.— J.  IL  D«  BUSSY,Bokineo.Aiiulerd>a; 

UKUR.  SCHRODBlt,  Rokin  50,  Amjaerdaoi:    t. 

NOOilDUOFF,  0  BoteruiKeotnat,  Grouiugeu. 
SWIIZERLAND. -ALBERT  SCHMIDT,  B*:.. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY    ROYAL    CHARTER     AND     ACT    OF     PARLIAMENT. 

ESTABLISHED     1825 

Capital  Subscribed,  £5,000,000.     Paid  up,  £1,000.000.     Uncalled,  £4,000,000 

RESERVE  FUND,  £900,000. 


.1.  S    COCKIiURN,    Ui;m:k.u.    M.^naoki..  (ii;i'i;(.:     i:     II  VKT,   Si .  Ktr*RT. 

London  OfTice-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERODSON,  Manager.  DUGALD  SMITH,  AssisUut  Manager. 

Every  description  of  Uunking  Business  trunsact«d,  including  tbe  purchase  uml  sole  o(  Stocks,  Shares,  Securities,  &o.;  the 
OoUectioa  of  Dividends  uiid  Coupons  whether  payable  in  Great  Britain  or  abroad:  the  issue  o(  UraCl-i,  Letters  o(  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  iind  Towns  throughout  the  World;   and  Cable  transfer  ol  Keinitlanoes  to  all  part*. 

The  Agency  of  Coloiiiul  and  Foreign  Banks  is  undertaken,  and  the  .\cceptances  ol  Customers  residing  in  the  Coloaie*  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

TQe  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  tbe  traosactious  of  its  Customers. 
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Trustees   Executors   &   Securities 

INSURANCE  corporation,   Ltd. 

CA.S*ITJl.t..     £1,050,000. 


Trustees  for  Debenture  Issues. 

A  LTuts  for  Forei^rn,  Coloiiijil,  aud  Muuicipal  Loaus ' 

Bonds  granted  to  Receivers  and 

Administrators. 

I.o.iscboia  and  Sinkmi;  Fumi  Policies  issued. 

Safe  Deposit  and  Hallsfor  Meetings 

at  Winchester  House. 

PamphUf  s^nt  oi\  apphcntion  to  Ih^  Secretanj  at  the  Hfad  OJfice : 
Winchester  House,  Old  Broad  Street,  London,  E.C. 

Liverpool  llraiK-li  ;imi  Snfu  Deposit  :  'J  Ex.-liaiiLje  Street  East. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C. 


THE  LONDON  AND  PROVINCIAL  ASSURANCE  COMPANY  LTD. 

All  Classes  of  Life  Assurance  Business  transacted. 

FUNDS    EXCEED £220,000 

CLAIMS   PAID    ......  90,000 

"THE  PERFECTION  POLICY." 

The  most  attractive  Monthly  Branch  Policv  now  before  tljc  Public. 

Guaranteed  Monthly  Boiinses. 

Apply  for  Prospectus  to  Head  Of^ces : 

CLEVELAND   HOUSE,   CITY   ROAD,    LONDON,    E.C. 


QUARTERLY    VOLUMES. 

Now  Ready. 

vouxjivic:  uxxxi. 

(Jcly-Septembeb,   1914) 

OK 

THE  STATIST 

(FULLY    INDEXED.) 

fi  veritable  time-saver  for  ail  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONGLY    BOUNa 
PRICE  12s.  6cl.    BY  POST,  13s.  6cl. 

Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C. 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEiMENTS. 
Payable  in  Advance. 


Hai.f-Year,  £0  I'l     (I 


Ivland. 
One  Year,  £1  10    0  | 

(Post  Free.) 

For  Colonies  and  Abroad  {uitliin  Postal  I'liion). 

One  Ye.^r,  £1  17     4  |  Half-Ye.^r,  £0   IS     S 

(Post  Free.) 

Offices:  51   Cannon    Street,    K.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 
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[December  o,  i"Jl4. 


Althol'uh  the  Bank  of  England  received  nearly  a 
million  and  a  half  in  gold  during  the  week  ended 
Wednesday  night,  Thursdiiy's  Bank  return  shows  a 
decrease  of  as  much  as  £813,255.  But  this  is  due, 
firstly,  to  the  fact  that  the  Government  has  "  ear- 
marked "  another  million  to  the  reserve  set  aside 
against  the  new  currency  notes,  raising  that  reserve 
to  14i  millions;  and,  secondly,  to  the  fact  that  the 
demand  for  the  provinces  has  heen  very  large, 
£1,221,000  in  coin  and  over  £611,(100  in  notes.  It 
will  be  seen,  therefore,  that  the  autumnal  demand  is 
making  itself  appreciably  felt,  in  spite  of  the  war,  the 
truth  being  that  trade,  taking  all  the  circumstances 
into  account,  is  surprisingly  satisfactory. 


People,  therefore,  are  much  more  inclined  than 
they  were  to  engage  in  new  enterprise,  and  they  are 
pushing  business  in  other  parts  of  the  world,  though 
so  much  of  the  Continent  is  closed  against  them. 


The  extreme  abundance  of  money  and  the  very  low 
rates  of  interest  and  discount  at  first  sight  contradict 
this  statement.  But  that  is  only  apparent.  It  is  to 
be  recollected,  in  the  first  place,  that  there  has  been 
a  large  increase  of  cuiTency,  which  makes  money 
natiu-ally  much  more  plentiful  than  it  would  have 
been  if  such  increase  had  not  taken  place.  Secondly, 
it  is  never  to  be  lost  sight  of  that  this  coimtry  did 
an  immense  business  with  the  two  Central  European 
Empires,  that  these  are  completely  closed  to  our 
people,  and  that  even  our  belligerent  Allies  are  not 
in  a  position  to  trade  as  they  did  formerly.  A  very 
considerable  portion  of  the  trade  of  the  counti^  is 
thus  cut  off,  and  it  is  so  short  a  time  since  the  result- 
ing disarrangement  of  the  foreign  exchanges  has  been 
repaired  that  we  could  not  possibly  expect  trade  to 
be  as  good,  or  even  nearly  as  good,  as  it  was  at  this 
time  last  year.  What  we  are  here  endeavouring  to 
show  to  our  readers  is  that  already,  though  we  have 
returned  to  a  more  normal  state  of  business  only  so 
short  a  time,  there  is  a  marked  improvement. 


One  has  but  to  inquire  into  the  rates  of  discount 

to  see  that  this  must  be  the  result,    for  while  the 

Government  is  paying  at  the  rate  of  4  per  cent,   per 

annirni  for  the  new  War  Loan,  bills  are  being  freely 

discounted  in  the  City  at  2f  per  cent.     No  doubt  the 

bills   are  drawn  by   persons   in  excellent  credit,    and 

the  drawees,  likewise,  are  in  excellent  credit;  but  that 

any  firms,  no  matter  how  high  and  how  unquestioned 

they  may  be,    should  be   able  to  discount  their  bills 

.  ^1  J:.  .r"c<^r'=!'3t,  less  than  the  Government  is  paying  is 

a  strange  anomaly.     xiTf  leads  one  to  anticipate    that 

when    the    investing  public-^    comes    fully    to    realise 

the  merits  of  the   new  War  ^Toan  it  will   rise  to    a 

premium,  and  it  also  leads  to  t^"*^  inference  that  as 

soon  as  the  timid  are  reassured  by  a  .  ^.gritable  retreat 

on  the  part  of  the  Gennans  there  will  .,  ^^^  ^^  outburst 

of  new  enterprise  that  will  surprise  tl.o.  si^^ists 

who  have  been  predicting  that  there  can  ^_  ^^  ^.^^j, 

gi-eat  trade  carried  on  while  so  vast  a  war  W.  ^^^ 

The  trend  of  rates  in  the  Discount  market     ^^^^^^_ 
ates  within    narrow  limits  according  ^o/^^^J' trying 
views  of  the  market  as  to  whether,  «" .  f  \°"^  '  hand 
payments   in  full  for  the  new  loan  wil     apprec i, 
reduce  market  credits,   or  whether,   on    he  othe         - 
s^it*.   of  these  payments     Government  d.sbu^eme..^^ 
will  keep  the   supply  of  money   Pl^^^'f^^.  ./^.'''^y    'in 
the  week  the  former  view  ^'.'^^  P'-^^'^^f.  n„hWio>« 
the  end  of  the  week,   especially  after  the  pubhcatio 
of  the  Bank  return,  the  market  could  only  see  a  con 
tinuance  of  cheap  money     and   as  brokers  had  be, 
abstaining    from    taking   bills  for   a     ew  days,   the! 
renewed  operations  had  the  effect  o    lowering  quot. 
aons      Al  hough  it  is  understood  that  a  good  mar' 
Scants  for  the  War  Loan  have  been  withdi-awiO 


deposits  from  bankers  upon  which  they  have  been  re 
receiving  2  per  cent,  in  order  to  pay  up  the  loan,  and 
obtain  3  per  cent,  from  the  Government,  money  has 
been  extremely  cheap.  It  has  been  generally  worth 
1^  per  cent. ,  but  sometimes  only  1  per  cent,  over  the 
night,  while  money  for  short  periods,  covering  Decem- 
ber 7,  when  the  next  call  upon  the  War  Loan  will 
become  due,  has  been  obtainable  at  1}  to  2  per  cent. 
To-day  money  was  lent  at  less  than  1  per  cent,  for  the 
day  and  at  li  per  cent,  for  a  week.  The  India 
Council  have  obtained  oidy  IJ  per  cent,  for  sliort 
fixtures. 

ARGENTINE  TREASURY  BILLS. 

The  £3, 000, ()()()  of  Argentine  Government  Treasury 
bills  due  December  15  are  to  be  renewed  for  a  further 
twehe  months,  but  whereas  the  maturing  bills  were 
disposed  of  on  a  basis  of  about  5  per  cent.,  the  discount 
rate  upon  the  new  bills  will  be  6  per  cent.  Tlit-- 
bills  were  issued  in  January  last  by  the  London  (  r 
and  Midland  Bank  and  Messrs.  Kleinwort,  S. ■.'  ~ 
and  Company.  In  addition  there  are  outstandii  _ 
£5,000,000  of  Argentine  Treasurj-  bills.  He,,,,-  . 

March  last  by  Messrs.  Morgan,   Grenfell  and  Com- 
pany  and    Messrs.    Baring    Bros.        The  lattei"   bills 
have    a    currency   of    seventeen  months,     being   di 
September  2,   1915. 

BANK  OF  ENGLAND. 

EvKN  those  who  may  consider  that  it  is  unwise  !■■ 
allow  discount  rates  to  fall  too  rapidly  must  recogm-^.- 
how  difficult  it  is  for  the  market  to  sustain  rates  i: 
face  of  the  weekly  growth  in  the  abundance  of  credit . 
This  week's  Bank  return  shows  that  more  than 
£11,500,000  was  added  to  the  market's  resources, 
making  an  addition  of  more  than  £30,500. CKX)  in  three 
weeks.  The  "other  "  deposits  in  the  Bank  of  Eng- 
land are  now  nearly  £168,000,000,  whereas  only  a 
few  months  ago  they  were  below  £39,000,000.  The 
return  published  on  Thursday  last  shows  that,  not- 
withstanding the  "earmarking"  of  £1.000,000  for 
account  of  the  National  Currency  Note  Fund, 
£408,000  was  received  on  balance  from  abroad;  but 
against  this  no  less  than  £1,221.0(X)  in  sovereigns 
and  £612,000  in  notes  went  into  the  country,  so  that 
there  was  a  reduction  in  the  reserve  of  no  less  than 
£1,425,000.  This,  however,  was  all  the  money  the 
market  lost.  On  the  other  hand,  no  less  than 
.£6,114,000  came  out  of  the  public  deposits,  showing 
how  heavy  Government  disbui'sements  have  been, 
notwithstanding  receipts  on  behalf  of  the  War  Loan. 
and  borrowing  by  the  Government  for  Ways  and 
Means.  The  market  received  £5.000,000  through  an 
increase  in  the  Government  securities,  which,  doubt- 
less, represents  borrowings  by  tht  Government,  and 
there  was  an  addition  of  £1.S06.000  to  the  "other" 
securities,  which  under  one  head  or  another  probably 
represent*  the  financial  assistance  which  the  Bank 
now  undertakes  to  afford  under  various  emergency 
bills.  Altogether  the  market  gained  £12, 933. (too 
and  after  deducting  the  loss  in  reserve  the  bankir-^ 
balances,  or  "other"  deposits,  are  £ll,500.(KKi 
higher.  Owing  to  an  actual  increase  in  the  deposit 
liabilities  and  a  diminution  in  the  reserve,  the  pro- 
portion has  further  declined  from  31.60  per  cent,  to 
29.87  per  cent. 

EUROPEAN  BANK  RATES. 

It  is  not  an  easN  umlttr  in  tunes  ol  peace  to  keep 
a  record  of  the  changes  in  the  official  value  of  money 
on  the  various  Continental  Bourses.  Telegi-aphk-  ad- 
vices report  the  movements  in  such  important  Bank 
rates  as  those  of  France,  Gennany,  and  Belgium^,  but 
rarely  those  of  the  smaller  boui-ses,  such  as  the  Swiss, 
Spanish,  Portuguese,  Russian,  Ac.  During  the 
present  year  of  international  conflict  not  only  have 
the  changes  been  ixceedingiy  numerous,  but  they 
^lave  not  been  widely  made  known,  and  frequently 
a  c(implete  record  has  only  been  obtainable  by  closely 
following  the  intimations  made  locally.  It  will  prob- 
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;ibly  be  a  surprise  to  nmny  o(  our  readers  to  learn 
that  so  far  this  year,  and  in  tlie  lirst  leu  months,  Uio 
luunber  ot  movements  has  been  doulile  the  recent 
annual  average.     The  following  is  a  comparison:  — 

Lomtoii       Continent       Kiitopo 


un-i       

1913       

191 J  (to  date)  ... 

The    followinc 
movements :  — 

ENQLAXn. 
,l;in.     8         

",    29  

.Inly  30  

„    31  

Aiig.    1  


is  a    complete  list  of     this   year's 


Julv  30 
Au^.    1 


Jail.  22 
Feb.  a 
.Itilv  31 
Aui.     1 


.Ian.  20 
Feb.  3 
Mar.  12 
.Tilly  27 


.liilv  30 

„■    31 

All!?.     3 


4i  to  4 

4  to   3 

3  to  4 

4  to  8 
8  to  10 
10  to  6 
(i  to   5 


4     to  3i 

3i  to  4i 

4i  to  6 

6     to  S 


r>i  to  .5 

5     to   41 
4i  to   4 


Jan.  21 
Feb.  10 
June  24 
Aug.     4 


Jan.  22 
Feb.  G 
July  31 


Jan.  22 
Feb.  19 
July  30 


SWITZERLAND. 


5i  to  6 

a     to  4J 

4i  to  6 

.■>     to  6i 

6i  to  51 


SJ  to  5 

5  to  4i 

4i  to  H 

5i  to  (>i 

GJ  to  G 


4i  to  4 

4  to  :u 

3i  to  4i 

4i  to  .5i 

oj  to  U 


5  to  4i 

4i  to  4 

4  to  5 

5  to  G    I 

6  to  7    j 

7  to  fi    j 
6  to  5 


5  to  4i 

41  to  4 

4  to  31 

31  to  41 

4}  to  6 


Aug. 
Sept. 
Oct.   : 


41  to  51 
oj  to  6 
5     to  41 


MONEY  IN  NEW  YORK. 

The  last  two  returns  of  the  New  York  Banks  liave 
been  made  up  under  the  new  conditions  incidental  to 
the  establishment  of  the  Federal  Banking  System. 
It  may  be  remembered  that  the  return  made  up  to 
November  14  showed  a  surplus  reserve  of  £1,4S2,()()0. 
The  first  return  under  the  new  conditions  showed  a 
surplus  reserve  of  £35,366,000,  and  the  return  made 
up  to  Saturday  last  showed  a  surplus  of  £26,484,000. 
This  increase  in  the  reserve  is  so  extraordinary  as  to 
need  a  word  of  explanation.  In  former  years  the 
New  York  Banks  were  required  by  law  to  keep  a 
reserve  equal  to  25  per  cent,  of  thek  deposit  liabili- 
ties. It  is  explained,  however,  that  under  the  new 
conditions  "  each  institution,  whether  it  be  a  national 
bank.  State  bank,  or  trust  company,  is  only  required 
by  the  Clearing  House  to  maintain  as  reserve  such 
amounts  as  are  legally  required  by  the  laws  under 
which  they  are  organised."  This  reduction  in  the 
reserve  requirements  means  that  the  surplus  over  the 
required  reserve  is  much  larger  than  formerly.  It  is 
a  result  of  a  change  in  the  law  and  not  of  a  change  in 
condition.  The  New  York  Clearing  House  Com- 
mittee, in  calling  attention  to  these  facts,  point  out 
"  that  the  surplus  of  reserve  is  not  a  fund  awaiting 
investment,  but  a  surplus  that  may  be  ordinarily 
expected  as  a  residt  of  a  change  in  the  law,  and  one 
that  will  continue  at  least  until  foreign  banking  rela- 
tions are  re-established  and  until  the  Stock  Exchange 
reopens  and  call  loans  are  available."  As  to  the 
actual  figures  shown  in  last  week's  return  the  loans 
increased  a  little  over  £2,000,000  to  £431,342,000, 
and  the  net  deposits  increased  a  little  over 
£3,500.000  to  £409.1R4.non. 


POSITION  IN  INDIA. 

No  marked  change  can  be  reported  in  the  Indian  ex- 
change position.  The  applications  on  Wednesday 
last  for  the  10  lacs  of  Council  bills  did  not  amount  to 


;iA  lacs,  ;uid  only  a  little  over  2  lacs  in  hills  at  the 
previous  rate  of  l.s.  '-Mid.  were  sold,  small  applications 
at  a  lower  price  being  rejected,  whilst  no  tenders  at 
all  were  received  for  lelegra})hic  transfers.  The  re- 
verse sales  were  fairly  large  at  £255,000,  all  of  which 
were  in  bills. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  oeat.(A.ug.  20,  '14)  |    Bengal ...  6  per  cent.  (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  2,  are  :  — 


Tklhouaphic  Tr&n^ferb. 
>.         Tendered.  Accepted. 


4    3f*.., 
1    351... 


Total 


% 


Accepted, 
Ks.  2,16,000 


3,40,000         2,15,000      —    1     —  — 

Offered.  Tendered. 

Grand  Total  ,..   Rs.  10,00,000         ...  Rs.  3,40,C30 

The  Amount  of  Drafts  disposed  of  and  Ihe  Mini- 
mum Eates  obtained  were  as  follows;  — 


-Bills 


Rs. 


Oaloutta     ...  2,00,000       l/3.9iY         1/3;:,     ...         —  —  - 

Bombay      ...      16,000       1/3.937         1/31^    ...         —  —  — 

From  April  1  to  Dec.  1  inclusive  tne  Council  have  granted  remittancea 
for  Rs.6,34,26.881,  realising  £4,230,816.  Od  to  Dee.  2  of  last  financial 
year  the  total  BUls  and  Transfers  sold  was  Rs.25,72,20,992,  realising 
£17,222. 094..  The  total  sales  for  the  week  ended  Dec.  1  amounted  to 
Hs.2,45,000,  realising  £16,285.  The  amount  to  be  offered  for  tendel 
nctt  Wednesday  will  again  be  10  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 


September 
October 
November 
December  3 


4,0f0,000 
5,0OO,C0O 
4,000.000 
1,000,000 


l,bl5,000  1,515,000 

l,9O6.0CO  1,906,000 

1,04A,000  1,044,000 

255,000  255,000 


SILVER. 

Business  in  the  Silver  market  has  not  been  active, 
but  the  tone  has  been  good,  for  whilst  on  the  one 
hand  supplies  have  been  rather  short  the  market  has 
been  strengthened  by  an  improvement  in  the  Far 
Eastern  exchanges.  The  Hong  Kong  transfer  rate 
has  risen  as  much  as  M.,  and  the  Shanghai  rate  is 
also  slightly  higher.  There  has  also  been  a  small 
inquiry  for  coinage  purposes.  From  221Jd.  the 
price  of  spot  silver  declined  to  22|(L  on  November  28, 
but  again  recovered  on  Wednesday  to  23Arf.  From 
this  figure  the  price  has  fallen  back  to  23rf..,  showing 
an  increase  of  -hd.  on  the  week. 

Nov.  27      28  30  Dec.  1         2  3  4 

London    _    22}|d.     22J  22J  23  23,'5  23Tij  23 

Exchange  l/3inom.  l/2-2nom.  l/3inom.  l/3inom.l/3Jnom.  l/3Joom.  l/3|nom 


SETTLEMENT  DAY.-Settlement  of  pre-War  open 
position  deferred  to  a  year  after  peace  declara- 
tion. 

July  30.   Baulv  of  England  rate  to  4  per  cent,   (for  subsequent 
alterations  see  Appendix  pages). 
,,     31.   General  closing  of  Bourses  and  Stock  Exchanges. 
.-Vug.     3.   Bank   Holiday    extended  to   August  6   inclusive. 
,,       4.   War   declaration    Germany   and    England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Times  of  August  10,  p.  5.) 
Government  decides  on  State  insurance  for  ships  and 
cargoes,    takes     over     control     of     railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange. 
6.  Bank  return  shows  decrease   of  i210,500,000   in  gold 
held. 
Government  fixes  prices  of  food  supplies. 
,,      7.  Banks  reopen  and  issue  of   £1  Government   (Trea- 
sury)  notee  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rency Notes  from  Government  up  to  20  per 
cent,     of     their     liabilities    on    deposit    and 
current  account. 
13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
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AiiK      13.     Measure  for  holding  gold  in  Colonics  for  a'loiint 

of  the  Bank  ot   England. 
„      19.  Issue  of  £15,000,000  Trea.>«iry  bills. 
„      26.  Second  issue  of  £15,000,000  Treasury  bills. 
,.       27.  Parliament  approves  Courts   (Emergency   Poweis) 

Act  providing  leniency  to  debtors. 
Sept.    5.  Government  action  to  assist  acceptors  of  bills. 

„       16.  Third  issue  of  £15,000,000  Treasury  bills. 
Oct.     2.   Stock  Exchange  regulations  modified  as  to  defaulters. 
„     7.  Fourth  i.ssue  ot  £15,000,000  Treasury  bills. 
,,     9.  Banks  reduced  deposit  rates  to  2  and  2j  per   cent. 

call  and  notice. 
Austra-Hungarian    war  loans  total   of   £160,000,000 

offered    (by  end    of   November    reported    as 

not  more  than  half  subscribed  for). 
„    19.  Brazil  funding  arrangement  loan  £15,000,000. 
„    21.  Fifth  issue  of    £15,000,000  Treasury  bills. 
,,  23.  British  arrangement  with   the  Egyptian  Government 

as  to  financing  the  cotton  industry  to  extent 

of  £5,000,000  :  Intended  issue  in  London  of 

£12,000,000  Russian  Treasury  bonds. 
,,    31.  Government    scheme    for   dealing    with    account    to 

account  loans  on   Stock  Exchange. 
Nov.  4.  End   of    moratorium.     Stock    Exchange    Committee 

formulates  new   Emergency    Rules. 
Government     scheme    for     providing    50    per    cent. 

advances    to    traders     in    respect    of    home 

creditors   owed    money    by  debtors   resident 

abroad.     Any  loss  to  be  borne  as  to  75  per 

cent,    by  Government  and  25   per   cent,   by 

accepting  banks. 
„    5.  Sixth  issue  of   £15,000,000  Treasury  bills. 
,,    16.   Government  action  to   facilitate  reopening  of  Cotton 

Exchanges.     Advances    to    hs    provided    to 

enable  borrowers  to  mcdt  market  differences. 

Guarantee    50    per    cent,     by    Government. 

25  per  cent.   Liverpool    Cotton   Association, 

25  per  cent,  the  lending  bank. 
United    .States  Feder.il   Reserve   Banks   opene<l. 
,,    18.  British     Government     Three-and-a-Half     per     Cent. 

Loan.     £350,000,000  at   issue  price,   95   per 

cent. 
Stock  Exchange  Settlement  under  Emergency  Rules. 
,,    19.  Steps   for   reopening   the    Stock    Exchanges   in     the 

United    States. 
„  28.  Reopening    of  the   Ke\v   York    Stock    Exchange   for 

transactions  in  bonds. 
Dec.  2.  German      Reichstag      votes      a      war      credit      of 

£250,000,000. 
„     7.  Paris   Bourse  to  be  reopened. 

There  have  been  cases  brought  to  our  notice  wliere 
individuals  have  elected  to  pay  for  shares  open  on 
contans^o  account,  or  who  have  "bought  shares  for  rn.s7i 
since  the  Stock  Exchange  closed,  but  who  have  been 
unable  to  obtain  delivery  of  the  security  that  they 
elect  to  pay  for.  They  have  put  their  brokers  in 
funds  to  pay  for  the  securities,  and  the  brokers  in 
turn  have  issued  the  client's  name  to  the  dealer  from 
whom  they  purchased  the  stock,  or  from  whom  the 
stock  contangoed  had  to  be  received.  Representations, 
we  understand,  have  been  made  to  the  Committee 
on  the  points  under  discussion,  but  beyond  "recom- 
mending "  the  sellers  to  complete  their  bargains  no 
effective  endeavour  seems  to  have  been  made  to 
"enforce"  the  completion  of  the  transaction. 

We  have  an  instance  before  us  of  trustees  inveslint; 
money  as  far  back  us  late  in  August  last  by  a  cash 
transaction  having  been  unable,  despite  constant 
worrying  of  their  brokers,  to  get  the  stock  they 
bought.  For  the  time  being  the  brokers  cannot  set 
the  machinery  of  the  Stock  Exchange  in  motion 
whereby  delivery  of  stock  can  be  enforced.  It  is. 
indeed,  to  be  feared  that  the  Idchr  of  selfing  stock  foi- 
cash  when  a  man  is  not  in  a  position  to  deliver  it  is 
more  widespread  than  appears  on  the  surface.  Tn 
this  connection  we  would  suggest  that  during  the 
suspended  animation  of  the  "buying  in  and  selling 
out  department  "  a  list  should  be  posted,  not  in  the 
Stock  Exchange  itself,  since  it  is  closed,  hut  in  the 
precincts  of  the  "  House,"  accessible  only  to  members 
or  their  clerks.  Such  list  should  give  the  names  and 
<|uantities  of  stocks  or  shares  not  delivered,  but  omit- 
ting names  of  parties.  Any  dealer  or  broker  having 
clients  interested  in  such  securities  could  then,  on 
their  behalf,  offer  such  securities  for  prompt  delivery 
— namely,  the  price  which  he  was  prepared  to  accept. 
By  this  means  the  position,  say,  in  48  hours  could 
be  closed  up.  and  the  member  responsible  for  the  non- 


delivery made  liable  for  any  loss  involved,  having 
also  to  provide  the  fees  payable  to  the  department 
in  the  same  way  as  though  the  Stock  Exchange  were 
open. 

Numerous  questions  have  arisen  as  to  the  inter- 
pretation of  the  Stock  Exchange  emergency  rules 
in  regard  to  the  payment  of  dividends  on  stocks  held 
as  "security"  or  on  "contango  account."  The 
position  of  boriowers  who  liaise  provided  the  itecessaTy 
rnargin  is  indisputable,  since  the  rules  provide  that 
in  cases  of  (1)  loans  with  margin,  "  so  long  as  interest 
is  paid  fortnightly  coupons  and  dividends  must  be 
paid  to  the  borrower,"  and  in  cases  (2)  of  contangos 
"  pay  the  contango  money  .  .  .  each  fortnight  .  .  . 
and  the  taker  in  shall  pay  over  coupons  and  divi- 
dends." In  the  case  where  no  inargin  has  been  put 
up  the  lender  of  money  retains  coupons  or  dividends 
and  places  them  to  the  credit  of  the  borrower  in  re- 
duction of  the  amount  of  the  loan.  The  question 
of  the  moment  is  in  respect  of  the  individuals 
who  primarily  elected  to  pay  a  higher  rate  oi 
contango  or  interest  in  lieu  of  providing  the 
margin.  In  many  cases,  owing  to  the  chaotic  state 
of  affairs,  clients,  although  able,  were  disinclined 
to  put  up  margin,  not  knowing  whether  the  position 
of  the  person  to  whom  the  margin  was  handed  was 
sound  or  otherwise.  Now.  however,  that  the  position 
has  become  more  defined  a  greater  inclination  is 
shown  to  provide  cover,  whether  in  cash  or  shares ;  but 
it  would  seem  that  no  definite  ruling  has  been  given 
as  to  the  right  of  those  who  for  a  time  deferred 
putting  up  cover  to  claim  dividends  or  coupons  if  now 
they  put  up  the  margin. 


Clients,  more  than  professionals,  take  exception 
to  the  operation  of  Rule  3,  section  F,  which  reads 
as  follows :  — - 

"  If  and  when  the  price  of  any  stock  taken  in 
reaches  the  making-up  price  of  July  27,  or  the 
mean  price  of  July  27  as  the  case  may  be,  the 
taker  in  may  call  on  the  giver  to  pay  for  such  stock, 
and  in  case  of  non-payment  the  taker  in  may  him- 
self sell  such  stock  for  account  of  the  giver  at  a 
price  not  lower  than  such  making-iip  price  or  the 
mean  price  as  the  case  may  be." 


We  would  venture  to  suggest  that  a  modification 
of  this  rule  might  be  effected  without  injury  to  any- 
one, and  benefit  instead.  Let  us  put  a  supposititious 
case.  Mr.  Client  has  carried  over  with  his  broker 
200  Alpha  Company  shares  at  2,  the  making-up  price 
of  July  27.  He  has  not  put  up  any  margin.  The 
price  reaches  2.  His  broker  informs  him  tliat  the 
dealer,  bids  him  2,  and  demands  whether  the  client 
will  elect  to  have  the  transaction  so  closed  or  pay 
for  the  stock.  Or  a  like  transaction  occurs  where 
Mr.  Client  has  put  up  a  margin  of  10  per  cent.  In 
both  cases,  with  or  without  margin,  he  has  to  have 
his  account  automatically  closed,  unless  he  is  pre- 
pared to  take  up  the  stock,  at  the  same  jn-ice  of  JE2 
per  share.  We  would  suggest  that  in  the  case  of 
non-margined  |X)sitions  he  should  be  permitted  alter- 
nately to  put  up  20  per  cent,  margin,  and  that  instead 
of  the  price  of  2  being  fixed  as  the  automatic  closing 
price,  it  should  be  2  plus  the  8s.  margin  put  up.  If 
he  has  already  put  up  the  margin,  the  lule  should  be 
that  until  2  plus  margin  of  4s.,  say  44n.  per  share, 
is  reached  the  transaction  cannot  be  closed,  but  when 
44s.  in  such  case  is  reached,  if  he  likes  to  put  up 
another  20  per  cent,  margin  on  the  original  £2  Uie 
transaction  cannot  be  closed  until  the  jirice  reaches 
ij2s.,  and  so  on.  The  putting  up  of  20  per  cent. 
margin  in  the  case  of  the  previous  unmargined  entry 
is  to  entitle  the  earn-  on  transaction  to  the  lower 
scale  of  contango  charge.  This  would  seem  to  be 
a  reasonable  and  equitable  arrangement  that  would 
give  satisfaction  to  clients  and  not  injure  the  lender 
of  the  money,  who  would  gnidiially  be  reimbursed. 
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As  we  recently  pointed  out,  many  people  at  tlic 
jSiOvember  18  settlement  elected  not  to  put  up  margin. 
Mot  because  they  were  unable  to  do  so,  but  because 
they  had  no  security  for  the  safety  of  the  margin 
provided.  Later  on  this  indisposition  may  be  relaxed, 
but  not  SO  in  cases  wiiicli  are  doubtful  of  the  strength 
of  the  bailee  for  the  margin.  In  the  latter  case  the 
client  would  elect  to  pay  the  higher  interest  or 
contango  rate  till  he  could  close  the  bargain  at  the 
making  up  price. 

Instances  are  not  wanting  where  securities  have 
reached  a  range  of  dealable  quotaiion  higher  than  the 
inaking-up  or  mean  carry-over  prices  arranged  under 
the  Emergency  Rules.  Here  and  there  new  loan 
arrangements  have  been  entered  into,  and  in  frequent 
cases  bargains  open  have  been  closed.  The  trend  of 
most  sections  of  the  Stock  market,  including  that  for 
mines,  during  the  week  has  been  firm,  not  alone 
because  of  recognition  that  prices  have  been  beaten 
down  to  below  intrinsic  value,  but  on  account  of  specu 
lation  for  the  fall  having  to  be  closed. 


Railway  departments  have  been  firm  in  tendency 
for  nearly  all  descriptions,  home  and  foreign,  Argen- 
iine  in  especial.     Exceptional'y  ^Icxican  descriptions 
ave  remained  depressed. 


A  feature  of  the  week-  has  been  a  pronounced  in- 
quiry for  Brazilian  Traction  shares  on  the  announce- 
ment of  the  usual  quarterly  dividend  of  SIA  on  the 
Preference.  Prior  to  the  debdde  these  shares  stood 
at  about  85.  The  making-Tip  price  was  fixed  at  65  on 
heavy  sales  effected  for  Continental,  particularly  Bel- 
gian, account.  They  have  since  been  in  the  region  of 
about  $50,  hardening  up  late  this  week  to  about  $57 
ex  dividend.  The  ordinary  quarterly  dividend  on  the 
Ordinary  announced  November  1  was  paid  Decem- 
ber 1.  and  the  next  falls  due  Februai^v  1. 


Consols 

BrarU  5%,  1913 
JapaD  4J%,  2nd  Series 
Kussian  4%,  1889 


Gt.  Western  Rt.  Ord.  ... 
L.  *  N.W.  Rv;  Ord.  ... 
L.  Brighton,  i-  S.C.  Defd. 

MidUnd  Defd. 

South  Ea-'tem  Defd.  ... 
Canadian  Pacific  Ord.  ... 
Gd.  Trunl;  3rd  Pret     ... 


Amalgamated  Copper  ... 
Atchison  Common 
Union  Paci'ic  Common 
O.S.  Steel  Common      ... 

B.  Ayres  Gt.  South  Ry.  Ord. 
Leopoldina  Ord. 
Mexico  Rv.  2nd  Pref.  ... 
San  Paulo  Ord. 


Armstrong,  Whitwortli  Ord 40/- 

BraTilian  Traction  Ord.            65 

Bnjnner  .\Iond  Ord.      ...         .           .,  85/- 

Coats  (.J.  and  P.)  Ord.             7J 

Kynocb  Ord.      _ 

Lyons  (■!.)  Ord.             655 

Marconi  Wireless  Ord.             1J~ 

Penio.  .4  Oriental  Deld.          290 

Vkkers  Ord 35/3 


63xa 

64 

31i 

31 

1G6 

lS9Jxd 

26 

24J 

S5xd 

_ 

9lid 

gni 

118i  all 

lloj 

r.ii 

501 

We  give  below  a  contrast  of  French  Bourse  prices 
at  diSeient  dates.  Since  the  transfer  of  the  Govern 
ment  to  Bordeaux  business  has  been  done  there. 


French  Rente  f3j  %).. 
„     (i%)  ... 
BuPElan  (5  %  19C6) 
Italian  (3}  %)    ..         „, 
Spanish  »-i'erior 
Turkish  Unifled 
Banqu.^  dp  F'-ance 
Barq  le  de  Paris 
Or&iil  Lyonnais 
Rio  Tinto  Copper 


Jul.  21 
80f5<i 
81  10.. 

10190W 
9)  45a 
87  50i 
80  0 
4.580J 
l,2B5a 
1,4  Ofl 
l,683n 


IuIt  fS 
86.76a 
78  00m 
98  ISm 
92  3&. 
8S  iOa 

4525a 
1,190a 
1,405a 
1,449a 


82  50<! 
75  25m 
90™ 
90m 
84m 

3900m 
],l30a 
1,300a 

l,40Ci; 


E'-rfl'^aux 

.      .-fa-h  Prices 

Ang  28    Sept.  18 


(a)  =  For  a/5.       (m)  =  For  money. 


75m« 
90m' 


1,198a 

1.350a 


84  6 
74  0 

S9.5 

82  0 
60  5 
4,500 

1,012 
1,279 


RAILWAY  PROMOTIONS  IN  1915. 

In    view    of    presen;     circumstances    a    considerable 
falling  off  in  the   number  of  railway   promotions  for 
submission  to  Parliament  during  the  coming  session 
was  to   be  anticipat<;d.     According  to  the  notices   in 
the  various   Gazelles  it   would  appear  that  only    11 
promotions  will  be  put   forward,   or  but  one-third  of 
the  number  presented  during  the  1914  session.     None 
of  the  more  important  lines  have  any  proposals  to  lay 
before  Parliament,  and   of  those  that   are  to  present 
Bills,  three  only  are  asking  for  power  to  carry  out  new 
construction,   while  two  new  small  lines  are  seeking 
incorporation.      The  majority   of  the  promotions  are 
of    a  financial   character,  and  after  the  great  success 
of  the  recent  issue  of  redeemable  stock  by  the  London 
and  South  Western   Railway  it   is  little  wonder  that 
there  is  a  strong  desu-e  on  the  part  of  other  companies 
to  obtain    sanction   for    the   creation   of   such   stock. 
Indeed,  in  no  less  than  five  of  tlie  nine  Bills  proposed 
by    existing   companies    will     permission   be    sought 
to  raise  capital  by  means  of  redeemable  stock.     These 
companies  are  the  Great  Central,  the  Great  Eastern, 
the  Great  North  of  Scotland,  the  London,    Chatham 
and  Dover,    and  the    Metropolitan  District.     In  the 
past    session    similar   powers   were    obtained   by    the 
London,  Brighton  and  South   Coast   and   the  Brecon 
and  Merthyr  Tydfil  Railways,  but  so  far  no  redeem- 
able stock  has  been  disposed  of  by  them,  the  London 
and    South   Western  having  been  the  first    and  only 
line  to  adopt  this  procedure.     In  recent  years  a  con- 
siderable   number    of    home    railways   have    received 
Parliamentary     sanction     to     issue     certificates     and 
warrants  "  to  bearer."  and  two  other  companies,  the 
Great  North  of  Scotland  and  the  Chatham,  are  now 
asking  for  similar  powers. 


We  refer  in  our  columns  dealing  with  New 
Issues  to  the  offer  at  par  of  P've  per  Cent.  Preference 
stock  of  the  South  Eastern  Railway. 


RECENT    CAHTaL    ISSUES. 

Since  the  outbreak  of  hostilities  the  number  of  new 
issues  of  capital  which  we  take  into  account  in  com- 
piling the  figures  that  in  the  ordinary  way  we  publish 
regularly    each     month,     have    naturally    been     few 
and   far   between,    and    in    view  of  the  "small  totals 
of    the    siibscription.s    we    have    not    recently    given 
our     usual   statements.       It    is   true    that   since   the 
beginning    of    August    issues    of    lai-ge    amounts    of 
Treasuiy  bills  have  been  made,  both  on  behalf  of  the 
British   Government  and   of  other   Governments    and 
municipalities,  but  particulars  of  these  are  not  taken 
into  consideration    in  arriving;  at   our    figures.     It  is 
somewhat    unnecessary   in    view   of  existing  circum- 
stances to  compare  the  subscriptions  of  recent  months 
with  those  for  the  corresponding  periods  of  [irevious 
years,  but  in  order  to  bring  up  to  date  the  information 
published  in  our  issue  of  .\ugust  1,  and  to  indicate 
how  great  has  been   the  effect  of  the  war  u))oii  the 
amount  of  capital  subscriptions,  we  would  .state  that 
whereas  the  subscriptions   for  the    seven    months  to 
July  31  reached  a  total  of  £190.489,000,  for  the  last 
four  months  they  have  amounted  to  only  .-£5,780.000, 
that  is,  of  course,   apart   from  the   gi'eat   War  Loan 
accounting  for  a   further    £.3-32,500.000,    and   raising 
the  eleven   months'  capital  subscriptions  to  tlie   huge 
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total  of  i.Jiy.TG'J.OOO.  (^f  the  foui-  uiontlis'  total  of 
5f  millions,  the  amount  raised  for  railways  has  been 
about  £2,600,000,  included  in  which  were  the  very 
successful  issue  of  fel,0O(),000  of  Redeemable  Prefer- 
ence stock  by  the  London  and  South  Western  Rail- 
way, an  offer  of  £1,000,000  of  Three-Year  notes  by  the 
Central  Argentine  Railway  applied  for  twice  over, 
and  an  issue  by  the  Antofagasta  Railway.  There 
has  also  been  an  issue  of  €7")0,00()  of  Royal  Mail 
Steam  Debenture  stock.  The  remainder  of  the  sub- 
scriptions have  been  on  account  of  industrial  under- 
takings of  one  kind  and  another.  To  indicate  the 
total  subscriptions  for  the  first  eleven  months  of  this 
year,  we  give  the  following  statement:  — 

Cupilal  Subscriptions  of  U.K.  by  Months  since  Junuary  1914. 


1914: 

Jan. 
Peb. 
lilarcb     .. 

United 
Kingdom 

.■5,060,1.17 
6,130,234 
0,091,300 

India  and 

Ccylou 

£ 

1,950,000 
126,159 
103,809 

2,178,968 

1,087,430 
33,000 
137,150 

3.456,548 

3,947,750 
Nil 
Nil 

7,404,298 

.Nil 
Nil 

7.404,298 

3,729,909 

lieitish 

Colonies 

t 

24,107,783 
10,035,797 
10,186,128 

Foreign 

Countries 

& 

11,210,083 
20,800,136 
11,641,488 

Total 

42,400,003 
37,681,340 
28,522,725 

3  mos.... 
April 
May 
June 

17,877,671 

8,304,100 
■1,983,831 
•.',431,591 

44,989,708 

S,2S0,4i;S 

5,109,405 

12,7.05,017 

43,558,327 

:i,653,0S0 
3,106,093 
9,705,912 

108,604,674 

21,291,090 
13,592,391 
23,052,073 

6  mos. ... 
July 
Aug. 
Sept. 

33,SM,262 

5,005,587 
320,250 
87,707 

38,979,866 

1,102,000 
334,r,3S,831<> 

71,500,598 

3,676,930 

119,800 

Nil 

60,023,420 

7,317,475 
55,000 
Nil 

168,540,828 

21,947,743 
501,050 

87,707 

9  mos.  .. 
Oct. 
Nov. 

77,297,328 

10,000 

x.l 
77,307,328 
82.998,330 
49.477,484 

44,878,309 
Government 

67,395,895 

051,.-)00 
69.276.619 
93,776,828 
94.076,028 

94,138,417 

issues. 

191,0n,387 

2,401,224 
335,290,331' 

11  mos.    .. 
Do.  1913... 

374,780,697 
42,776,872 

528.768.942 
223,281,939 

Do.  1912... 
Do.  1911... 

45,310,399      4,305.320 

27,574,043      5,244,165 

«  Including  Uritish 

193,169.231 
171,834,934 

URUGUAY  EAST  COAST  RAILWAY. 

This  little  Coinp:iny  has  i-ome  througli  (he  past  year 
remarkably  well  having  regard  to  the  abnonnal  con- 
ditions prevailing.  The  period  covered  was  one  of 
financial  and  commercial  depression  throughout  the 
Uruguayan  Republic,  and  this  fact,  coupled  with  ab- 
normal climatic  conditions,  caused  a  falling  ofi  in  the 
Company's  gross  receipts  of  $18,678,  or  9.66  per 
cent.  However,  as  this  was  accompanied  by  a  re- 
duction of  $20,263  in  working  expenses  the  net  earn- 
ings show  an  improvement  of  $1,085,  or  4  per  cent., 
compared  with  the  preceding  year.  In  sterling  the 
net  receipts  come  out  at  £8,721,  as  against  £8,384 
last  year,  £7,0-56  in  1911-12,  and  £5,572  three  years 
ago,  thus  showing  quite  a  steady  advance.  Including 
the  Government  guarantee  and  sundry  other  items  the 
total  net  income  reaches  £29,160,  which  is  sufficient 
to  pay  all  interest  charges,  &c.,  including  French 
Government  taxes,  with  a  small  surplus  balance. 
I*,  must,  of  course,  be  recognised  that  the  year  was  in 
every  way  exceptional.  Fortunately  the  outlook  is 
rather  more  hopeful.  More  ground  is  being  broken 
up  for  agriculture,  and  under  nonnal  conditions  there 
should,  the  directors  state,  be  an  increase  in  the 
amount  of  cereals  carried  in  the  near  future.  More- 
over, the  seaside  resorts  served  by  the  line  continue 
fo  attract  visitors  from  Montevideo  and  the  Argentine, 
and  the  special  excursions  and  other  facilities  provided 
during  the  summer  months  are  being  freely  patro- 
nised. The  directors  are  fully  conscious  of  the  neces- 
sity of  observing  the  strictest  economy  under  the  un- 
fortunate conditions  prevailing  throughout  the  world, 
and  instructions  have  been  given  to  the  management, 
for  all  expenditure  to  be  curtailed  so  far  as  mav  be 
compatible  with  efhciency  and  safety  in  working  the 
line.  The  price  of  the  Five  per  Cent.  First  Mortgage 
bonds  on  July  30  was  74A,  and  a  yield  of  £6  \ls. 
per  cent,  is  forthcoming.  The  Four  per  Cent.  Deben- 
ture stock  on  the  same  date  was  quoted  at  56  only, 
and  at  the  figure  the  yield  is  as  much  as  £7  2s.  UW. 
per  cent.    Tiic  £1  Ordinary  sliares  are  at  about  3.s-.  !li/. 
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ASSURANCE     SOCIETY,     1829. 
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For  particulars  apply  to — 

General  Manager, 
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32  Moorgate  Street,  E.G. 
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mm}  (Lopicf), 


The  Mining  market  has  been  linn  in  tendency,  1m: 
the  extent  of  business  continues  very  restrictfil. 
A  feature  has  been  the  appreciable  rise  that  iui- 
reeentiy  occurred  in  the  shares  of  the  CJolden  Hji.>i 
Shoe.  At  the  time  the  report  was  issued,  and  we  wr  : 
upon  the  position  in  Tue  St.\tist  of  June  13,  the  out- 
look was  not  bright  and  there  was  a  weak  financial  con- 
dition; but,  as  we  pointed  out  in  our  issue  C'l  Noiein- 
ber  14,  page  297,  there  were  subsequent  good  develop- 
ment disclosures  at  the  bottom  of  the  mine.  Further- 
more, a  "  bear  "  account  was  open  at  the  time  the 
report  disclosed  a  disquieting  financial  position,  :i!.  I 
there  still  is  much  unclosed  ""  bear  "'  position.  Ih'i"  • 
the  sliares  that  were  at  a  price  of  li  at  one  time  lusi 
year  momentarily  this  week  touched  3i\,  or  a  rise  of 
over  UX)  per  cent.  It  must  not  be  overlooked,  how- 
ever, that  the  financial  position  will  require  to  be 
strengthened  by  application  of  profits  before  dividends 
can  be  paid. 


December  5,   1914.] 


THE     STATIST. 


'oU 


In  The  Statist  of  November  21  we  showed  the 
position  of  the  Utah  Copper  Company,  as  disclosed 
by  the  quarterly  statements.  We  pointed  out  the 
probabihty  of  there  being  the  necessity  to  reduce  the 
rate  of  quarterly  dividends,  which  has  long  remained 
at  75  cents,  or  equal  to  30  per  cent,  per  annum.  This 
week  the  announcement  is  made  that  the  December 
distribution  will  be  50  cents.  If  such  a  dividend  be 
maintained  in  future,  the  reduccil  rate  of  dividend 
of  20  per  cent,  per  annum,  with  the  price  of  the 
share  in  New  York  at  $46,  the  yield  to  the  investor 
would  be  4.3  per  cent.  So  low  a  yield  appears  to 
indicate  a  belief  that  the  recent  appreciation  in  the 
price  of  copper  will  be  maintained,  and  that  after  a 
period  restoration  of  dividends  to  former  rate  will 
occur.  With  30  per  cent,  dividends  the  yield  at  price 
46  would  be  over  6J  per  cent.  Momentarily  a  few 
weeks  ago  the  quotation  of  copper  in  New  York  was 
a  shade  under  11  cents  per  pound,  and  latest  advices 
report  the  price  at  about  13  cents. 


MODDER  DEEP. 


Some  time  ago  it  was  announced  that  a  commence- 
ment of  milling  operations  would  be  made  before  the 
end  of  the  year.  As  the  time  is  passing  we  have 
sought  to  learn  when  the  hoped-for  start  of  operations 
will  be  effected.  We  learn  that  it  is  fully  expected 
that  part  of  the  reduction  plant  will  be  p(ut  into 
operation  during  the  second  half  of  December.  With 
this  mine  native  labour  has  been  adequate  to  require- 
ments, owing  to  the  position  of  the  mine.  Natives 
like  to  join  a  mine  where  they  can  have  the  society  of 
their  fellows  on  adjacent  properties,  and  a  consider- 
able amount  of  visiting  goes  on  between  the  natives  of 
one  compound  and  another  at  holiday  intervals. 


Associated   Gold    Mines  of    Western    Australia. — 

Througliout  its  chequered  career  this  Company  has 
always  possessed  considerable  financial  resources. 
With  these  it  elected  some  time  ago  to  acquire  an 
option  on  area  adjoining  the  new  well-known  and  suc- 
cessful Hollinger  gold  mine  in  the  Porcupine  region 
of  Ontario,  Canada.  This  option  has  recently  been 
exercised,  a  Company  being  formed  on  November  26 
called  the  North  Thompson  (Associated)  Gold  Mine, 
Limited,  with  a  capital  of  £200,000,  in  £1  shares, 
for  the  purpose  of  taking  up  and  operating  the  new 
Canadian  proposition.  It  may  be  recalled  that  the 
adjoining  Hollinger  mine  has  recently  paid  dividends 
of  3  per  cent,  for  each  four  weeks,  or  39  per  cent. 
per  annum,  on  its  canital  of  $3,000,000. 


RUSSO-ASIATIC'S  SUBSIDIARY. 
IRTYSH   CORPORATION,   LIMITED, 

In  the  columns  devoted  to  consideration  of  New  Issues 
will  be  found  particulars  of  the  Irtysh  Corporation, 
that  has  been  registered  as  an  English  Company  to 
take  up  mineralised  properties  in  the  Altai  region  of 
Siberia.  W'e  call  attention  here  to  our  observations 
and  the  particulars  given  in  the  advertisement  which 
appears  elsewhere.  To  assist  in  the  comprehension  of 
the  undertaking  we  give  herewith  a  copy  of  the  map 
that  accompanies '  the  prospectus,  showing  the  posi- 
ticn  of  railways  and  methods  of  transportation  avail- 
able by  rail  and  water,  which  are  important  from  the 
view  of  economical  handling  and  treatment. 

Our  readers  will  be  aware  how  during  recent 
months  we  have  dealt  with  the  extraordinary  Eidder 
mine  proposition,  that  was  being  explored  and 
developed)  by  the  Russo-Asiatic  Corporation.  We 
would  call  attention  to  the  general  description  of  this 
remarkable  mine  as  given  in  The  St.\tist  of  February 
21,  at  page  356,  illustrated  with  a  plan  and  a  view  of 
the  hill  containing  the  ore  deposits.  As  recently  as 
October  3  we  described  the  then  first  calculation  made 
as  to  the  quantity  of  the  oi-e  reserves  estimated  to  be 
"brought  into  sight  by  the  boreholes,  and  we  described 
how  those  ore  reserves  were  arrived  at  by  a  small 
diagram  at  page  7  of  the  issue  of  tliat  date.  Lastly, 
we  followed  up  the  ore  reserves  estimate  by  a  diagram 
illustrating  the  showings  both  in  tlie  No.  1  bores,  or 
upper,  and  in  the  No.  2  bores,  or  lower,  in  The 
Statist  of  October  10,  at  page  48. 


WANKIE  COLLIERY. 

Foe  the  financial  year  to  August  31,  1914,  this  Com- 
pany achieved  much  better  results  than  ever  pre- 
viously in  its  history.  The  initial  Company  to  deal 
with  the  propert}'  was  formed  as  far  back  as  1899, 
discoveries  of  thick  seams  of  coal  being  made,  esti- 
mated to  yield  an  outjDut  of  some  300,000  tons  a  year 
for  a  period  of  a  hundred  years.  These  were  fol  owed  up 
by  developments,  and  a  commencement  of  production 
was  made  in  1904.  Till  1909  finance  conditions  were 
uncomfortable.  No  dividend  results  had  been 
attained ;  the  Rhodesian  market  was  in  a  demoralised 
condition,  and  it  was  deemed  advisable  to  scale  down 
the  capital  by  gi^'ing  the  holder  of  an  original  £1  share 
one  new  share  of  10s.  By  accepting  such  a  reduc- 
tion of  capital  it  was  found  practicable  to  place  81,046 
further  10s.  shares  at  par.  Subsequently  Debentures 
were  issued,  there  being  £40,000  in  issue  at  January 
1,  1914,  which  amount  was  added  to  by  a  further 
issue  of  £60,000  at  par  in  March  last.       The  Deben- 
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tures  are  redeemable  at  the  rate  of  jE7,0(H')  a  year,  and 
the  first  redemption  falls  due  to  be  paid  December  31, 
1914. 

The  emergence  from  a  period  of  disconiforts  to 
growing  prosperit)'  has  been  welcome.  Dividends 
have  been  paid  and  coal  produced  for  each  financial 
year  to  August  .Tl  as  fcjilows:  — 

1910  1911  1912  1913  1914 

Di'Mend        10%  12,%  12»%  17J%  25% 

Sales  of  coal  (tons)  ...    140,558       160.829       162.816  170,236  282,137* 
*  Including  coking  coal  eold. 

Incidentally  it  may  be  mentioned  that  the  Deben- 
ture issues  were  largely  for  the  purpose  of  extension 
of  plant,  and  in  particular  for  putting  up  coking  plant 
to  enable  the  Company  to  supply  the  big  coppei-  com- 
panies in  the  Congo  region  and  south  thereof.  The 
record  of  the  results  for  each  of  the  last  two  financial 
years — balances  brought  or  carried  forward  disre- 
garded— is  as  follows  :  — 


Year  to 

\ngn8t  31-1913 

1914 

118,706 

144,901 

Sundry  net  receipts 

2.270 

3,39 

Working  C08t6       53,052) 

Bo>aliy      4,ii68f 

Adn<in'ecrstion,  &c.,  London  and 

Africa      5,3  4 

Depreciation  written  off 18.668 

Interest  on  UetKntoren 2,800 


6,922 
15  949 
3  796 


Proat  

ApprnpriHtion— 

Interim  dividend 

Final  „ 

Directors*  extra,,. 


36,944 


56,236 


.  (7J%)  15196 

.  (10%)  20,262 

834 


(10%)  20,262 

(16%)  30J92 

1,275 


In  the  circumstances  it  is  strange  to  find  that  im- 
mediately after  the  announcement  respecting  the  hold- 
ing, on  December  S,  of  the  general  meeting  a  notice 
appears  of  an  extraordinary  meeting  to  pass  resolu- 
tions for  the  reconstruction  of  the  Company,  and  the 
registration  of  a  new  Company  with  the  same  or  other 
title.  This  is  to  be  done,  according  to  the  directoi-s' 
report,  to  place  the  Company  on  "  its  original  basis." 
The  reconstruction  is  Dot  for  the  purpose  of  provision 
of  extra  capital,  for  it  is  not  required.  The  capital 
is  to  be  doubled,  and  each  holder  of  a  10.s.  share  is 
to  receive  two  new  10s.  shares  in  the  new  Companv. 
The  amount  of  £9.3,000  outstanding  Debentures  at 
December  31  is  to  be  assumed  by  the  new  Compan\-. 
We  cannot  see  the  necessity  for  the  reconstruction. 
It  is  immaterial  to  shareholders  whether  they  receive 
25  per  cent,  in  respect  of  one  or  12i  per  cent,  each  in 
respect  of  two  lO.s.  shares.  A  considerable  amount 
of  extra  office  work  will  be  entailed,  for  the  number  of 
shares  will  be  doubled;  there  is  the  incurring  of  a 
variety  of  miscellaneous  and  legal  expenses,  duty,  fees 
of  registration,  &c.  The  registration  alone  will  entail 
a  dead  loss  of,  in  round  fic;ures,  some  ,-61,100. 


ABOSSO   AND   TAQUAH. 

The  annual  reports  of  these  two  West  African  gold 
mining  companies,  covering  the  year  to  June  30, 
1914,  are  not  of  a  very  exhilarating  character. 

THE  ABOSSO  MIVE 
The  Abosso  in  especial  experienced  a  bad  year. 
The  quantity  of  ore  milled,  the  coming  into  operation  of 
new  power  and  treatment  plant  notwithstanding,  was 
much  lower  than  in  the  year  ended  June  1913.  In 
addition  the  yield  per  ton,  despite  increased  extraction, 
declined  to  34s.  8J.  against  35s.  3d.,  and  total  working 
costs  per  ton  rose  as  much  as  2s.  6J.,  in  spite  of  a 
reduction  of  Is.  per  ton  in  the  amount  charged  to 
development  redemption.  The  cumulative  effect  of 
these  adverse  factors  is  reflected  In  the  working  ])rofit, 
which  dropped  nearly  ,50  per  cent.,  from  j£o2  592  iii 
1912-13  to  only  €27,105  in  1913-14.  This  hitter 
figure  is  after  deduction  of  exceptional  legal  expenses 
amounting  to  £3,200  incurred  in  1913-14.  Excluding 
this  item  the  working  profit  of  1913-14  amounted  to 
£30,395,    or   6s.    lid.   per  ton,   against  £52, .592,    or 


10s.  per  ton,  for  1912-13.  Naturally  with  so  great  a 
reduction  in  the  working  profit  no  dividend  is  forth- 
coming on  account  of  the  past  year.  The  report  just 
issued  refers  to  dividend  No.  8  of  5  per  cent.,  and 
liie  accounts  give  the  impression  that  this  dividend 
was  in  respect  of  the  past  year;  but  as  a  matter  of 
fact  it  was  declared  in  the  annual  report  dated  Octo- 
ber 23,  1913,  and  was  expressly  stated  to  be  in  respect 
of  1912-13,  making  10  per  cent,  for  that  year.  The 
small  net  profit  of  1913-14,  after  allowance  for  depre- 
ciation, is  added  to  the  can-y-forward,  which,  how- 
ever, is  not  represented  by  cash. 

A  contrast  of  the  results  obtained  by  th^  Company 
in  the  past  six  years  is  given  below,  and  fehows  the 
manner  in  which  the  profits  have  been  dealt  with,  the 
decline  last  year  in  the  tonnage  milled  and  the  grade 
of  the  ore,  the  increase  in  the  working  costs,  and  the 
further  falling  off  in  the  value  of  the  ore  reserves:  — 


1914 

1913 

1912 

1911 

1910 

1909 

£ 

E 

£ 

£ 

£ 

£ 

Gold  production 

153,202 

184,757 

164,782 

135,617 

174,834 

139,459 

Working  cotits   .. 

126,157 

138,185 

119,226 

119,084 

130,431 

102,488 

Working  profit  .. 

27,105 

62,592 

45,556 

16,533 

44,403 

36,971 

.Sundry  receipts 

4,602 

96 

199 

3,789 

6,793 

4,603 

l.rouglit  for^h'tird 

13,498 

21,034 

4,351 

22,194 

31,303 

43,385 

Total 

45,205 

73,823 

S0A06 

42,516 

83,399 

84,859 

AHoeations : — 

Depreciation,  ic. 

written  oS 

16.397 

17,657 

23,743 

15,300 

14,311 

13,246 

Taxes      

2,106 

2,566 

3,329 

2,865 

5,894 

5,459 

Dividend  paid   ... 

Nil 

40,000 

Kil 

20,000 

40.000 

54,951 

(10%) 

(5%) 

(10%) 

(15%) 

Carried  forward 

36,702 

13,498 

21,034 

4,3')1 

23,194 

11,203 

Total 

46,205 

73,822 

50,106 

43,516 

83,399 

84.859 

Tons  milled 

88,381 

104,400 

89,322 

68,746 

77,623 

60,70S 

Yield  per  ton     ... 

34*.  8J. 

351.  3d. 

36*.  lid. 

39*.  5d. 

451. 

451.70. 

Xver.  extraction 

'J  1.26% 

88.4% 

90.1% 

— 

— 

90.37% 

Costa  per  ton    ... 

27i.  VJ. 

2.1..  3d. 

26».  id. 

34s.  Id. 

3Sj.  7d. 

331.  3d. 

Profit  per  ton    ... 

«...  ll<f. 

10».  Oil. 

IOj.  Sd. 

U.  lOd. 

111.  5d. 

121.  U. 

Ore  re3erves(tonp) 

270,720 

266,401 

298,683 

2a9,400 

284,038» 

350,888 

Vtilue  per  ton    ... 

Us.  7d.(b)  37l.  3<l.(h) 

40..(5) 

S'Ji.il.)  471.  3J.<a)  6 

.>.  2d.(») 

Issued  capital    ... 

£100,000 

e400,000 

£400,000 

£400,000 

£400.000 

£400,1100 

Price  of  shares  end 

of  period 

J 

li 

11 

1|% 

•-'» 

21 

•  Ore  rescncs 

at  February  28,  1911 

(a)  Average  assay  value. 

(5)  Average  mill-bead  value. 

The  directors'  report  attributes  the  poor  result  of 
the  past  year  to  the  change  over  from  old  to  new 
plant.  Unfortunately,  however,  according  to  the 
monthly  advices,  the  results  obtained  in  the  first  three 
months  of  the  current  year  have  been  worse  than 
ever,  which  rather  upsets  the  directore'  explanation. 
Probably  the  fall  in  the  value  of  the  ore  reserves  is 
an  important  factor  affecting  the  results,  and  a  study 
of  the  Mine  Superintendent's  latest  annual  report  dis- 
closes very  poor  development  values  in  practically 
every  level  at  which  work  was  carried  on.  This 
remark  applies  to  the  original  reef  formation.  As 
regards  the  new  reef  discovered  early  this  year,  and 
now  termed  the  West  reef,  it  is  t(X)  early  yet  to 
speak  with  confidence,  but  it  may  be  said  that  if  the 
early  indications  are  borne  out  by  further  development 
work  laterally  and  in  depth  the  prospects  of  tin- 
.•Vbosso  will  be  much  improved. 

The  prospects  of  the  Company  are  vitiated  by  its 
weak  financial  condition,  the  latest  balmce  sheet  show- 
ing current  liabilities,  including  a  loan  of  i'7,tX)0, 
exceeding  liquid  assets  by  £15,790.  This  unfavour- 
able position  is  largely  the  result  of  the  insutlicient 
allowance  made  out  of  profits  for  depreciation  of  plant 
and  equipment  in  the  last  five  years,  for  while 
£120,772  has  had  to  be  spent  in  this  period,  only 
£68,646  has  been  written  off  for  depreciation  out  of 
profits.  Consequently  it  looks  as  if  future  profits  will 
have  to  bear  an  increased  charge  under  this  head, 
and  development  redemption  allowance  will  have  to  bt- 
raised  to  the  old  figure  if  the  yearly  outlay  is  to  be 
met  out  of  profits  instead  of  out  of  capital  or  boiTow- 
ings.  In  view  of  all  the  present  indications,  even  at 
their  reduced  price  of  lis.  6d.  Abosso  £1  shares  do 
not  appear  attractive.  Of  course,  it  has  to  he  recog- 
nised that  the  mine  is  still  a  comparatively  shallow 
one,  and  the  new  West  reef  may  prove  an  important 
ore  prcxlucer. 


1  K  rciiiber 


'..n.] 


THE     SIWTIST. 


THE    TAQUAH    MINE. 

The  Taquali  t'oinpanj'  in  the  year  ended  June  ;iU, 
19U,  earned  a  working  profit  of-  £63,940,  against 
£66.91)1  in  the  previous  twelve  months.  The  tonnage 
milled  showed  a  slight  decline,  but  against  this  the 
yield  of  gold  per  ton  increased  to  6O5.  lOd-,  agamst 
58s.  3(/.  in  the  previous  year.  On  the  other  hand, 
total  working  expenses,  mainly  owing  to  an  accident 
to  the  power  plant,  increased  to  an  average  of  39s.  1(2. 
per  ton  for  the  year  1913-14,  against  36s.  Gd.  per  ton 
in  1912-13.  Biit  for  this  accident  to  the  power  plant, 
and  the  consequent  increase  in  the  expenses,  the 
working  profit  of  the  past  year  would  probably  Juive 
showm  a  considerable  increase  over  the  previous  year's 
result.  However,  it  is  satisfactoi-y  to  note  that  in  the 
first  three  months  of  tlie  cmrrent  financial  year  work- 
ing expenses  have  been  reduced  to  32.s.  M.  per  ton. 
which  augurs  well  for  the  future.  More  than  half 
the  past  year's  working  profit  was  used  for  writing 
o£f  depreciation  of  plant,  &c..  and  the  Company's 
financial  position  has  also  been  strengthened  by  re- 
ducing its  loan  from  €.50,000  :\t  .Tune  30,  1913.  lo 
€29.167  at  end  .Tune  1914. 

After  providing  for  the  heavy  depreciation  the  net 
profit  was  suiUcienf  to  enable  dividend  payments,  sus- 
pended since  1909.  io  be  recommenced  by  the  an- 
nouncement in  May  last  in  respect  of  the  year  1913-14 
of  a  f)  per  cent,  distribution,  and  in  respect  of  the 
current  year  a  further  dividend  of  5  per  cent,  is  now 
declared  payable  on  December  21.  The  fluctuating 
fortunes  of  the  Company  in  the  past  six  years,  the 
manner  in  which  the  profits  have  been  distributed, 
and  the  variation  in  the  working  results,  will  be  seen 
from  the  following  table:  — 


Gold  production         178,812      179,691      126,427        2S.820      166,.i53      1.59,663 
Workins  costs   ...      114,872      112,030        87,236        .51.663      138,20,S      139,193 


Working  profit  ... 
Sundry  receipts 
Brought  forwavd 


66,961        39,191 
9,198t  346 


22,,S43°      28,34.5        20,470 

S,383t      19,200t    l«,362t 

27,889  27,712        56,743 


Total  available       110,314        91,822        41,747        13.429        75,257        93,580 


Allwafiotis : — 
Depreciation,  &o. 

written  off 
Taxes 
Dividends  paid  .. 

Carried  forward 


19,374 

(5%) 

.53,307 

110,314 
38,746 


39,698 

91,812 
61,607 
58j.  3d. 
94.33% 
363.  6d. 
21  J.  9i 
198,502 
60*. 


23,673        11,21 

2,412         — 

Nil  — 


41,747 


45,368 
2,000 


75,26 


22,860 
4,260 
38,748 
(10%) 
27,712 

93,580 
36,793 


92.4% 
47j.  8d. 
7«.  lU. 
141,187 

665.(6) 


62s.  3d.(b)  59».  8<2.(6)       — 
£349,979  £349,979    £349,979    £349,979   £349,976   £349,976 
£29,167      £30,000    £128,046    £109,296      £17,331      £19,500 


Tons  milled        ...        38,746        61,607  43,041        12,387        65,222 

Tield  per  ton     ...  60.«.  lOd.      58j.  3d.  38.5.  9d.       46.>-.  6d.           .51^. 

.Vver.  extraction        94.7%       94.33%  94.4%            —               — 

Costs  per  ton     ...     39».  Id.     36j.  6d.  iOs.  6<l.      47.«.  8d.     42«.  4d. 

Profits  per  ton  ...     21».  9d.     21*.  9i  ISs.  3rf.       Is.  2d.»     8s.  8d. 

Ore  rcservea(tons)      191,279     198,502  168,351     166,700(<;)      — 
Value  per  ton 
Issued  capital  . 
Loan 

Price  of  shares 

end  of  period               ?           f?  IJ               1,1            2,%            2,% 

^  Loss.  t  Including  dividend  on  shareholding  in  Abosso  Co. 

t  Including  £22,291  written  off  valne  of  shareholdings. 

(a)  Average  assav  value.  (6)  Average  milling  value. 

(d)  Reserves  at  April  30,  1912. 

As  regards  the  future,  it  will  be  noted  from 
the  a'oove  that  the  ore  resen'es  represent  about  three 
3'ears'  supply  for  the  mLU.  The  grade  is  maintained, 
and  as  working  costs  have  lately  been  reduced  con- 
siderable increase  in  earnings  should  result.  .\  great 
deal,  of  course,  depends  upon  the  results  attending 
development  work  in  the  lower  levels,  which  in  the 
past  year  was  much  retarded  owing  to  the  flooding  of 
the  mine,  now  rectified.  It  is  probable  that  the  depre- 
ciation allowance  will  of  necessity  continue  to  be 
heavy  owing  to  the  cliinat«  of  the  country,  but,  taking 
this  factor  into  consideration,  there  seems  every  likeli- 
hood of  the  Taquah  being  able  to  earn  profits  suffi- 
cient to  enable  it  to  distribute  10  per  cent,  annual 
dividends,  provided,  of  course,  that  the  grade  of  the 
ore  is  maintained  at  about  the  present  value  of  the 
ore  reserves.  At  their  present  price,  14.5.,  Taquah 
shares  do  not  appear  to  be  overvalued.  It  will  be 
borne  in  mind  the  Taquah  Company  holds  127,142 
.\bosso  shares. 


RAND     DEVtLOFMENlS. 


City 

and    Suburban. — 

Developm 

ent    s 

tatements 

below :  - 

— 

, Main  Beet ,      , «.B.  Leader , 

, Sooth  Beef , 

r 

instance 

Period    Exposed  Width  Assay  Exposed 

Width    Away 

Exposed 

Width  Assay 

1913. 

Feet     Inches  t.  ■!.     F^et 

Inches    J.  d. 

Inches    3.  d. 

Mar.  qr. 

.(21      .i^.j    a4  lu      l.jt)( 

■ii.,    n  i 

7./ 

18.  _      76    1 

■lunoqr. 

700      20.6    56    6      1.907 

20.1      U9    0 

1,015 

19.8      41    0 

Sept.  qr. 

670      29.4    31    0      1,498 

193      85  10 

592 

16.6      45  11 

Dec.  qr. 

796      26.0    19    6     1,070 

2C.0    112    7 

230 

12.0      48    0 

Mar.  qr. 

780      22.2    31  10     1,177 

22.0       93  11 

119 

9.4      40    9 

./uneqr. 

844      21.0    30    2     1.188 

22.0      94    4 

145 

12.0     42    1 

Sept.  qr. 

604      20.7    19    1        9S8 

21.1      93    6 

102 

15.0     41    8 

Consolidated    Main    Reef.— Recent   developments, 
pgncipally  Main  Reef  Leader:  — 

Feet             . Payable ,  ^Unpayable-, 

on  Reef  Length        Aver.  Length  Aver. 

1913.  Feet        Value*  Feet  Value* 

Scpt.qr 3,300  2.025}       39/1  1,277  14/5 

Dcc.qr 2,556  1,442         40/4  893  14,10 

1914. 

Mar.qr 1,911  1,193         44/7  686  14/10 

Juneqr.         2.872  1,758          36/6  1,014J  13/7 

Sept.  (|r 3,0)2  1.622         39/8  1.420  16/7 

•  Based  on  48  inches  wi.ltli. 

Crown  Mines.  —  Development    showmgs    are    as 
'iiider ;  — 

. M.R.  Leader — ^  ..-—South  Reef — s 

Dist.  Dist. 

Exposed    Width  Assay     Exposed  Width  Assay 


Perio.1 

lsl3. 

Sept.  qr. 

Dec'„  qr. 

1914. 
.Mar.  qr. 
June  qr. 
Sept.  qr. 


i^eet     Inches  "         Feet     Inches 

...     1,720         23       66/9  1,1  CO        35        49/4 

...    1.890         22       67/5  1.010        26       59r? 


1.480        22  84/0           1.150       14      118/5 

2,135        25  60/6           1,J70       29       38/3 

2.655         25  60/6           1,660        28        34/10 

Native  labour  March  quarter.  11,531;  .June  quar- 
ter, 13,. 590. 

Durban    Roodepoort    Deep.— Recent   development 
work  shown  below: — 

,. Main  Reef s  , South  Reef ^ 

Dist.  Ex-  Dist.  Ex- 
posed      Width     Value  posed       Width     Value 
Feet       Inches  Feet       Inches 
1913,  Sept  qr.     1,385          28           33/8  740           11           107;6 
„     Dec  qr.          605           23           45fl  805           12             920 
1914  Mar   qr.          400            37            46.7  792            11            120;8 
,.     Juneqr.       770           32           48/4  660           12            89/1 
„    Sept,  qr.    1.190          26          51,8  720           .9          122,'3 


Kleinfontein. —  Development  work  as  under: — 

■Pay-Ore  Reserves , 

Width      Value 
Inches      s.     rf. 


Period 

1913. 

.Tune  qr. 

Sept.   qr. 

Dec.  qr. 

111'. 
Ma.-.qr. 
June  qr. 
Sept  qr. 


. Development 

Fo'itage  Width  Assay 
S,implod  Inc-hes  5.  d. 
.  l.lib  42.51  39  11 
39.37        34    0 


..    ],£90 
...    2305 

...  1975 
...  2,5  a 
..     3.283 

date  the  or 


Tons 

1,174,163 

1.175.8'i9 

1.345,216 


42.45       32    4 

rOii  minino;  basis.] 
53.90        24  '2        1.634,169 
5C.12        a  10        2.775  421' 
52.34       29    1       2.77^.286 
:  reserves  include  tho^e  of  the  Apex 


«6.75 

32 

9 

45.08 

32 

9 

48.2S 

31 

10 

58.19 

26 

5 

57.24 

25 

0 

56.57 

25 

6 

Apex  a 

Id  Be 

no 

Main   Reef   West.— The  recent  development  show- 
igs  have  been  as  under: — 

.—Main  Reef  Leader—,   Value 

Feet       Proportion      Over 

Sampled  on  Pay  Keef     48  In. 


Sept.  qr.,  1915 
Dec.  qr.,     ,. 
Mar.  qr.,  1914 
Juneqr.,    „ 
Sept.  qr  .     ., 


2,420 
2,175 

2.244  ,■; 

2.^89 

2.019^ 


% 

38  27  2 

38.6  26  9 

37.1  31  0 

36.2  33  2 
47.!l  30  7 


Incorporated 
A.l).  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Annuities. 

Specisil  Terms 
are  panted  in 
cases  where  bealtb 
Is  impaired. 

Tlie  Coi-poraiion  is ,,r.-pa,:d  'o ados  TRCiTKt: cnul  L-XECUTOR, 
Apply  for  fall  particulara  of  an  classes  of  Insnrance  to  the  Secretary- 
Head  Office  :    ROYAL  EXCHAHSE.  LONDON,  E.a 
West  End  Branch  :  a  FALL  UALL,  S.W. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car. 
Plate. Glass,   Burglary, 

Employers    Liahility, 

ave  Stock,  Third  Party, 

Fidelity  Guarantees. 


.IS 
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Di-ccniber  •',,   I'.MI, 


XABUX^AFt     APRBNDIX. 


I— BANK   RFTTIRNS 


BANK  or  i:iVCX.AIVI>.— V^eekly  Account. 

An  Account  pursuant  to  tha  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  December  2,  1914 

Issue   Department. 

;otcs  Issued £89.247.430       OoTerameDt  Debt £11.015  100 

Other  Seeorities     7,434,900 

Gold  Coin  and  Bullion 70  797  430 


£89247.430 
Banking    Bepartment. 


£89.247.430 


I'roprietors'  Capital £14-553.000 

Itcst 3.227.278 

I'ubUe  Deposits 12.577.097 

OtUcr Deposits  167.870906 

Seven-day  and  otiier  Bills         15.761 

£198344040 


(lovrument  Seeoritles    ...  £31.239.846 

Oclior  Securities     113.121  447 

Notes 63.320.700 

Hold  and  Silver  Coin  612.247 


Comparison  with  Four  Previous  Mireeks. 

[In  £•«  sterling— OO.OOO's  omitted.) 


Date, 
1914^ 

IJov.    4 

-  11 

-  18 


35  5  69  5 

35  6  693 

36.3  I  72  6 

35.3  72.2 

35,9  71.4 


Deposits. 

Seonrities. 

Rc- 

Bank 
Rate. 

Poblic. 
16.4 

Other. 

Gove. 

Other. 

%• 

140  3 

17.2 

104.9 

R2.4 

fi 

19.2 

137.3 

170 

105.1 

W..?. 

163 

14  J. 3 

18.6 

107.1 

h5  7 

— 

18.7 

156.6 

26,3 

111.3 

h,').4 



12,6 

167.9 

31.3 

113.1 

63,9 

~ 

•  July  30  +  t'l  4  !!. ;  J  o'y  31.  8%  :  A'J«.  1.  10  %  ;  Aug.  6, 6  %  :  Aug.  8.  5% 

CITRRENCT    NOTE    ISSUE. — The  amount  of   currency  noUa 
i  ssued  and  in  circulation  is  us  follows : — 

I.— Issue  Account. 


19U. 
Total  to  Nov, 
Week  to     „ 


Notes  outstandittt< 


Note* 

Nnte.« 

Notes 

Ivsued 

Cane.'llfd 

Oirstiudlug 

£ 

£ 

£ 

...      47.025.635 

14,fl91223 

i\9M  412 

3.782.600 

3.037,960 

33,678  9,' 2 

2943.250 

2,731.818 

33,8  '0  «« 

3.005  ROO 

2.769.701 

3l,13».482 

3,0«000 

2,678.0a7 

34.b01,386 

ance  Sbeet, 

December  2, 1914. 

£          1  Adva 

K.-es— 

£ 

34,601,386         Sc 

mishnnd  Irish  Banks 

of 

219.000 


other  Bankers 
P.  0.  Saving  Bink  .. 
Trustee  SHVlngsBnnks      ...         £03.000 
Currency  Note  heiemption  A/o— 
Gold  0..iu  and  Builiou       ...      14,500.001 
Government  Securities      ...     13.923646 
Balance  at  Bank  ot  Bogland      5  268,840 

34,601,336 


BtriililON'.— The  Bullion   inovementB 

at  the  Bank  of    England 

have  been  as  follows  ;— 

Arrivals. 

II  ithdrarcah. 

1914.                                £ 

£ 

Nov.    £6,  Thursday  ...        838,000  bars. 

Nil. 

97  Prid.iv           •'    265,0(0  U.S.  coin. 

}          -■ 

„      28,  Saturday  ...            Nil. 

Nil. 

„  „     ,             f    102,000  U.  8.  coin. 
„       30.  Monday    ...J       12,000  bars. 

}         - 

Dec.       1,  Tuesday    ...        IS-- ,000  bars,  &.. 

Nil. 

2,  Wednesday             6,000  bars. 

1,000,000* 

Total  tor  weeli  ...     1,408  000 

1,000,000 

Net  aggregate    ...       [408,000  influx  for  week.] 

D..C.      3,  Thursday...}    'f^Zu^S.ooi.. 

I          Nil. 

„        4,  Friday      ...           9,000  U.  8.  coin 

Nil. 

•  Currency  Now  Reilemptlon  Account. 

Gold.— From  Messrs.  Pixley  &  Abkui.'s  Circular,  Dec.  3. 1914 
The  Bank  contina^ri  to  absora  th,.  .irrlval.  of  Kold,  HUd  li  ice  KovO'nber  26  has 
recelve.1  F891.000  iu  bur  KOld  and  £405,000  in  Uuitrd  ?t«tcs  |-old  ciin.  while 
£1,000  000  iu  sovi-relffDH  h*s  been  «et  a-iile  on  .I'-ciunt  of  the  Treasury  Note 
Bedemptinn  Accoout.  Imports  ;  We't  ludlts,  £28.000  :  Brazil,  £20,600  ;  Chluu, 
£8,500;  ludlu,  £6,500;  Euypt,  £25,000.— Total,  £89.000. 


Comparison  of  Bank  Betarna,  Ezcbanpes,  Prices,  4tc. 


Bank  of  Rnglaiid  (In  £'s  sterlin-, 
00.000's  omitted)  : 

Oiroulation     

Public  Deposits  

Private  Deposits   

( lovrrument  Securities 

other  .SecurltlM 

llcservc   

liailu  to  Liabilities  

Bullion  (both  Departments)  ... 
Monuv  : 

Baiik  of  En).-lnud  Rote 

Baukot  France  Rale  

Rate  3  months'  Bills  Loudon  ... 
Kxohaugec 

Paris  Chc<i<ie 

Hamburg  8  days  

New  York  bO  days    

Ikimbay  TelcKraphtc  Transfers 
Prices  : 

Oonsols  2i  %  Onh    

Kn-noli  Ueut«  3  %  Money    

Silver,  Loiiduu  ^poc oz. 

NVIieat,  Otur'tl-'  average  qr. 

Cotton,  Mid   Upland    lb. 

Iron.  Scotch  pig ...'orf 


1M)4 

C28,l 
8.3 
42.2 
16,6 
29.8 
22,9 


21% 

26  15t 
20  38 
4  83i 
l'4,tt 


llill 

1912 

£28,8 

<28.6 

115 

11.9 

39.6 

40.5 

14,4 

13.0 

27.5 

309 

26.8 

263 

1813 


39.9 
11.2 
27.9 


4'«.  6%  6% 

ai*   i    4'_ 

J;j-35%  4ti-4i%4J4;;% 

)!6  22»  25  24  tb  32 

!('  46  20  45    I  iO  49( 

4  82.e0  4  80'50  4  81  25 

1/4A  >/4.'.    I  l/4,i 


•'87A 
30,6 
•,4-79 
536 


763  75(',%t(l    72id 

95  75  90  32     85  70 

•/25J  .29.*         /27 

32/10  319    ,    30  9 

•/501  »6-9r    I    •;7-33 

63  9  7313         663 


[In 


AVSTBIA-     . 

BCSrCART      <^o><l. 


•Jnly  7.  '14  ...  62.119 
■Jolv  16.  '14  ...  61.966 
July  23.  '14     ...    61.578 


rOXEIGW  BAVKB. 

£'>i  sterling— OOO'.,  omitted.] 

/-Note  OirTtlon.-, 

—Cash. ,        Ad-  Above— or  Othw 

Silver.  I    Total,   i  vancea.   Amount,  beneath  +  .Seciui. 
I  legal   mai    ties. 


12.047  64.166  8J10  94.054  -  2.389 
12.066  '  84.132  7.934  90.517  +  1.016 
12.141  ,   63.719      7,772       88.740      +  2.479 


34.670 
32,206 
31.893 


July  23,  13 
Jjly  23.  '12 


8EI.GIirM. 


10.784  I    61.373      9,306        90.827  -  1.656     32.720 

12,272  I   63,903      6.062       87,878  +  3Mi    30.477 

C^ish. ■ ,  Clrcula- 

Silver.    I      Total.        Dlscounta.  tlon.        Deposiu. 


£2.783 

2.241 

833 


£13.228 
12,707 
11.610 


July  23. 1914...  £10.465 
July  30.  1914...  10.466 
Aug.    6. 1914...     10,977 


Aug.    7.1913...       3.453  2,770         12.223 

Aug.    8.1912...       8.076  2,699  10.775 

_^_,,___,.— ^  I  (%>in  and  i     Balance 

BEWMARK.     Bullion.  Dbeounto.     Abroad. 


£26.165        £39.056        £3.462 
33.483  44.766  4.969 

41.925         61.800         6.263 


27.836  39460  4666 

25  865  37,108  4.061 

Securi  Clrcula 

ties.  tlon.  [Depopit- 


Aug.  31.  1914 
Sept.  30.  1914 
Oct.  31,  1914 


£4.150       £8.175         £1.395 
4.043  7.350  1.346 

4.012  7.673  1.335 


£826 


4.372         6.078 
4,298    '  _t564    I 

Cash. 

Gold.        Silver.       Total 


£568        £10.718 
588  11.742 

663         12.454  234 


111 


610  8.575 

631  8.182 

Circubt-      I'u'.Iic  Private 

don.      Depusita.  Depoelta 

July  16.1914..  £163.707  £26407    £190.114  £  64,632  £241.787  £11.596  £  37.181 

Inly  23. 1914...'    164.176    25.584  i    189.760      61.643    236.476     16  024  37.719 

July  30.1914..'    165.654    25.013      190,667      97,768    267.327    15.302  37.830 


CEB-       / — 


July  31, 1913...     134,489    25,095      159,584      73.616    227073    15.523  26.267 

Aug^    1.1912...    131.467    32.071      163.538      61649    209.587    11.632  26.877 
I                   ^Note  CircTtion.— , 
,  Loans  ^i                ;  Atrave— or 

Dis-      Amount. 'beneath  +'Dcposlti^. 
counts.  I  ilegal    max. 

Nov.  14  •14...' £96,799  I   £2014  ;  £97.813    £140.0'9  £203  OOO          -  £67850 

Nov.  23. 'H-.     97,434  j     2.249      99.683      146.130    2O0.4t8          —  70,790 

Nov.  30,-l4...    99,663  |     2,216  !  101,779      148.109    210,268          -  69.872 

Nov.  29.'13...    60  957  '    14.219  j    76.176  I     47.667      99095   +     6  919  31  572 

Nov.  30.'12...    33.482  .    14.751  J_63J33  i     77^970    100.499   -  18  003  30.061 

^     ______     , Cash. .         Liis-           .\d-        Clrcula-  Ue- 

HOXiIiaiV9.      ooij        Silver.      Total.       counts,      vancea.        tion.  poalt*. 


Nov.  14,  1914  ...  £14,329  £390  £14.719  £15  689  £11.020  £39.751  £1,495 
Nnv.  21.  1914  ...'  14.357  388  14745  15313  11.191  39  588  1.427 
Nov.  28.  1914     ..  i    15.098       407        15505      15.003      11.296      40.095      1.707 

6.937      26809         244 

6.483      26  810 872 

Securl-     ClrcuK- 
tles.         tlon.      Depoilts. 

£8.215  £87.453  £18  258 
8.237  85.177  19  092 
8.188        86.845      19.151 


<ov.29.  1913  ...    12.458       702        13160  7.591 

sov.  30,  1912  ...    13.705__593 14.298  8587 

•».««*  I                 '    Inland  I  Foreign  Ad- 

ZTAXiT.         (jaah.    |    Bills          Bills.  vancos. 


Oot.  10.  '14  ...  £50.458  I  £33,462  I  £3.127  £5.874 
Oct  20.  14  ...  62.353  32.375  3.088  5.002 
Oct.  31,  14  ...     49,322      32,334  i   3,179        6.667 

Oct   31,  13  ...  I    48,496  ,    19.768  ■    2.999       4.937  6.263        71.629  7.583 

Oct.  3 1.  12  ...     46.223  1    20.778      2.765        5.743  6.836        69  847  7  435 

W.   TOKK    ^    Loans     . Reserve. ,  Oa»h 

BANKS     i^d    Dis.                 I    i,egal  I  Oircula-  Surplus 

ATBtTSTS*'  counts.     Specie.  I  Tcn.iers.    Total.  Deposits.  I    Uon.  Reserve. 

Nov.  14,14  ...|  £426.634' £68,062  I  £20.498    £83560  £385.070  ,  £U.346  1482 

Nov.  21.14   ..      429.238        -             -         89.3 J4  4U5.692  '    18,530  35J68* 

■ 'V.  28. 14  ..      431.34!       —            -         88630  409.181      15.e64  26.4;>4 

No7.29Tl3          383.845    64.877      18.299      80.175  349.777        8.942  1.170 

Nov  30    12  ...I    378.91U    60.161      16.297      76.458  339.2311     9.376  l>ell 

*  Large  increase  due  to  the  reiea'^e  o(  ap  <ro\im4tel«   £20,000,000  sterling 

hithert.,  reauired  to  Ik,  held  a»  r"»e.ve. 


Nov  7.  1914...' 
Nov.  16,  1914...; 
Nov.  23.  1914... 


£2.265       £1,742          £603           £6.892    i  £7.204  £1.297 

2.324    !      1.727            608             6.733  7.147  '   1.374 

2.361  1.712  508  |       6.560    ■ 7.058  ;    1.330 

504  I       4.037    I  5.833  I      499 

518          _  3.271    I  5.17i  i      445 

.  Note,  iu  Loans  Si  Oircu-          Toul 

Ueberve.    IJlso'ota.  latloo.    '  Deposit*. 


Nov.  22.  1913...  1     2.607  1.629 

N5<v.  22^1912-. ■'  JI_.2d3  1.439 

RUSSIA.  "  yoi^.    I  Silver'!       Total 


Nov.  614...  £176  •'83  £4.135  1  £180.518 
Nov.  U  14-  17647!  4.264  180738 
Nov.  21,14...     176.510    4.318  1    180.888 


£9.388  £159552  £273.112  £96  289 
10.901  157.163  279.091  101425 
9,476      186646    280.5;!!        99  263 


V.  21.13  . 
V  21.12.. 


168.336    6897  i    174.233 
158.374    6,338  I    164.712 


BPAZW. 


7610 
_  8  403^ 
Loans, 


Total. 


99.953     16J  830 
79.247     151  Sae 
Spauiah      Clrvu- 


£13.778 
13.777 
13777 


£79.468  £24  490 
73.760  24  389 
78.111  ,     24449 


Nov.  14.14  ..  £22.417  £27.826  £50.243  £49.696 
Nov.  21.14-. •  22.54'  28.016  ,  60.583  43.463 
Nov.  28  14. -.    22.587  1    28.235'   50.812    _48.288 

Nov.  29.13... I    la.Oiri    29,200  '    48.314      42.040      13.778  '  78.230  I      16-713 

Nov   30,12...     17.406      29.747 i  47.155      40.324      13.778  73.872  \ ^IIMI 

Balance     Swed.  \   Kur.    l>lscuuuta  Cuvu- 

Gold.    I    Abroad.       Govt  Sec«.      A  Loans.  Utiun.    Depotln 

£9.C93  £15  653    £3.388 

8976  15  494      3.492 

8.7(18  15.0U4      3.756 


Nov  22.  1913- 
Not  23,  1918... 


December  o,    1014.] 


THE     STATIST. 


510 


tRQENTIN/l. 

1»14— \ai:.  as  £44,3K,'^ 

Sopt.     7  41.J3«.646 

:,      19  43.894.348 

Oct.    12    44.JJ35T4 

Not.     2 44,534,000 


BRAZIL. 

l914-Ji.ly   18  £11,135.592 

25        10.945,617 

),"„      ,  ■      10,45fi,256 

3  ■;. 10.374,281 


1913-Nov.     3  48.420,432 


1913-Dec.    31    20,721.520 

Feb.    12  (maxlmaml    26,772.301 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Banic  Bates. 


Dato. 
Dft\    3,1914 
De&     4.1913 


Amsterdam.   Brussels. 
5A        I       5« 


Vienna. 
5J» 


Paris.    I    Berlin. 
..        6"             6(> 
_|       4/       I      5Ji7  ^  _ 

a  Aug.  20,  '14.^6  Aairr  1,  •14.~<;  Autr.  20.  •14rrf  AugTi,  'W.^f  Aug.  1.  '14.^ 
/■  Oct.  31, '12.  ?  Oct.  27, '13.  A  Jane  25. '13.  t  Oc^  16, '12.  >  Nov.  27, '13. 
Cooiparison  of  Market  Kates. 


D.>te. 
July   18.  14 
Jnly  23, '14 
Jolj   30. '14 

2i-25% 

^S-2i 

3i 

Prime 
Berlin.     Paper. 

a     4J-5 

4           5-5i 

York.^ 
Call 
Money 

5 
5i 

Ainster- 
ilam. 
31% 
33 

Closed 

4- 

Brassels. 

Ft 

41 

Vienna. 

3i% 

3i 
Olojcd 

J>ec-    4,13 

3i 

43        55-5} 

53 

VI.— WHOLESALE      COMMODITIES.  —  Approximate   Prices 
:uk1  Position  .at  latest  dates  for  which  statistics  are  available  in 
ith  i-orrespondiiii;  dates  in  previous  two  years  :— 


rompai'ison 
DEC.  5. 


1»14.< 


1,  i»xa. 

55/3' 73/3 

49'3J 67/2 

ei'O   82/3 

£9   £9  10 

£7    £8  7/8 


Note.— Sew  York,  Dec.  3, 1914,  Prime  Paper,  4}— 5J  %. 

III.— FOREIGN    EXCHANGES. 

Course  of  Excbange. 


MBTAL^,  MINERALS.  &C. 

Iron -aootoh  piK  war  rant3    ..ton     57'10} 

—  .\Iitidlesbro'  warranLs ton     61/9 

—  Hematite  warrants ton     64  0 

—  Staffordshire  bars,  London  ton     £9 

—  Common  bars —ton    £7  10    _„;;;,  nin^AA 

—  Stnelt.  Middlesbro-  torn-    105-575     l^S;,"??    ?5°;5?i 

Steel  Ralls    ton     £97/6   i-vV^-^^olS  ^-SV/c  ^s  11  a 

Copper    Stanl:ird   ton   £35  7/6  56  12'6    £6515-£86  7o  17/6-75 18/9 

—  Stock,  Bnrope  4:  afloat tons  I  38  566  1 ■•       21.350    ... ^.. ......  4U.nb 

Ttn-EnVl.Bh  ingots    ton    £153-£154    £177„,£t'?   o^}?^}S7iif^ 

-Straits    ton, £151    - "^,5  *^^5,E^^?om 

Tlnplates-Oharcoall.O.  ...bos     ..    12/6  -12'7«     -ViS   ^:„\^P'l~X 

Lead    soft  Foreign   ton    £19  2/6    £17    0   £  8  2  6.218  39 

Spelter-Ord.  PoreiKn ton    £27   .220  15  U610£2612,o 

—  Silesian  Ordinary  ,   .  ..ton  I iioiu £20  13  9  £2'_7io^Z  If'? 

Quleksllvep— C75lb.)  bottle 

Aluminium  ton 

Antimony— Regnlas ton 

Coal— Be«t  London  too 

—  i^toam  (heat)  Newcastle    ...ton 
CHEMICALS,  OILS.  fee. 


,..£115    £710  £7  7/6-£7  12/6 

ton  I  £82-£84  £81  -£85    £38-«88 

£50 -£55   E28-£30   ...£3815-440 

22'6     21/6, -    216 

13/3    15/6    15/0 


1  LoKDON  ox- 

Amsterdam  ... 

Cheqnes 

Antwerp  

3  moutlis 

Berlin    

do. 

Genoa    

do. 

Lisbon  

do. 

Madrid  

do. 

Mew  York 

Cbeqnes 

-  — 

CSibles 

Paris 

Cheques 

—   .. 

Petrograd 

do. 

Vienna  

do. 

45)  D. 
.54  89Jc. 


453p. 
S4  90o. 
*4  89Sn. 
24f.  97io, 
251.  50c. 


445o. 
S4  89C. 
S4  88o. 
25    COo. 
25L  bOc. 


Dec  4,  13 
12fl  2Js. 
25f.  783c. 
20m.  77pf. 

251r  83Jo. 
433d. 
«3|p. 


25f.  3Ho. 
25f.  f6tc. 

24Jd. 
24k.  51c. 


Foreigrn  Sates  of  Excban^e  on  Xiondon,  &.c. 


Alexandria   ...  Sight 

Amsterdam  ...  Sight 

Berlin    Siiht 

Antwerp    Cheqnes 

Bnenos  .ijres  90  days 

Calont'a   Telegraph 

Constantinople  Bank  3m. 

Hamburg 8  days 

Hong  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid... Sight 

—       Gold  prm. 

Mexico  Sight; 

Montevideo  ...  90  days 

New  York Sieht 

—       60  days 

—        Cables 

Paris Cheqnes 

Rio  de  Janeiro  90 days 

Petrograd 3  months 

Shanghai Transfers 

Straits  Transfers 

Valparaiso    ...  90  days 

Vienna Pbnrt 

Bar  Gol '.  standard,  per  oz. 

U.  S  '^cld  coin  oz. 
Bar  Silver  (-925)    ;.'.,;.".;.dz. 

Mexican  Dollars  oz. 


Dec  3,   14 

Nov.  26  '14 

Nov.  19.    14 

Dec.  4,  13 

97}pi. 

97}ni. 

97}ni. 

97Jpi. 

12fi.  021o. 

12d.  020. 

12a  02c. 

12a    12o 

20u„4'4Dt. 

. 

, 



2B'   46o. 

48sd. 

4M 

48id. 

43i 

la.  3|d. 

Is.  3|d. 

Is.  3sd. 

Is  4,V1. 







110  35 



^ 



80m   47of. 

l8.9d. 

Is  8}1. 

19   8Jd 

Is.    ll,%d 

251r.  9710. 

261r   30c. 

Z6\r.  37Jo 

851     46Jc 

Zs.    OJ  . 

23,  P3rt. 

2a  03d 

8-  0|i 

25p    90 

25     95 

25n.  93 

2-6% 

2-8% 

26% 

6-6  % 

1       5'3d. 

SlJi. 

51i,d, 

51fil. 

S4  89}c. 

S4  90JC. 

g4  90ic. 

»4  ■5  41c. 

S4  8<5c. 

§4  84c. 

§4  R4o. 

«4  88s- 

.4  89?c. 

«4  333c 

$4  85  90: 

•2bf.  Olo. 

•24f.  97c 

•inl    10  V 

85t    30}c 

13I-1. 

1351. 

1^1, 

lB/,-1 

•116r.  60 

•nir  50 

•112r.  00 

»2»  3d. 

.•2s.  2U. 

•2.S    2}i 

8-   731. 

2s.  4^d. 

•2s   4^. 

»2s,  4t^d. 

«9.  4,Vi. 

71i 

m- 

7H' 

9ii\ 

24*  13b. 

77s.  9d. 

77b.  9d. 

77a.  9d. 

773    «d 

76s.  4d. 

T6s.  4d. 

76»-  4d 

76'    4*1. 

23rijd. 

22Jd 

2251 

27d. 

27d.  nom. 

87d.  nom. 

87d.  nom. 

87d.  nom. 

.£30 


Nitrate  of  Soda— Chemical  owt. 

Soda— Crystals  ex  ship  ton 

Dyes -Ooch.,Teneriffe  Silver, ,.  lb. 
Indigo — Bengal  good  to  fine  ...lb. 

Linseed  Oil— spot ..ton 

Linseed -Dec -.Tan.  4101b,  i 

Olive  Oil    Spanish too  | 

Palm  Oil— Lagos   ton    ... 

Petroleum- American   ,. .gallon  1 -ITt 

Rape  Oil  -Refined   English. ..ton  |   i.31. 

Tallow-Brit.  Town cwt 30;6 

Turpentine    Amer.Spitit,..cwt      35'0 

Rape  Seed-Ownpre.  brown  4161b.  I  ..._ ""iSi 

Rubber-Para,  spot lb .  ..  ..2  8J 

P'n- Plantation     lb,    2,2'(-2/2i 

—  World's  Stock,  Aug tons    11.300 

TEXTILES. 
Cotton-Mid.  Upland lb.  |   •  4|0 

—  Egyptian  good  fair lb.  , •'6  oO 

—  Pemambnco.  fair    lb  :   -'4'80 

—  Mid.  Opl,  N.  York    ....,_..  ..  lb.  j -T'SOj' 


10'9     10'9    11/9 


45  6    45/6 

£47-254    £47-848  I 


£36 
...  -/84 

£315 
..■35'0 
..319 
...43 '3 
...4'6* 
-..  4/5 

8.487 


49/0 
£54-£55 

£34 

-/Si 

£33 

33.'6 

28/9 

48'6 

4/5 

4/8 

6.864 


./7-33     -/697n. 

-/9-85    -/9-80n. 

-.7  31,   - -nsa. 

15-50C. 12-75C- 

-^ockrLi'ven)Ml'NovV28' bales]  694110     731.500^ 319,330 

PIax-Petrogra.1  Yarapol...  ..ton    ^   £40    £31    ••• 

Hemp -New  Zealand ton    £24  10,  „    £?I    " S5?  i„ 

-Manila  fair    _...ton  1  £24  101   £28  10 £3310 

Jute-First  Marks  ton  i £1310   £35  5   £24  15 

—  Red  SOD ton  ] 


Silk— Bl'ie  Elephant 

W'^'^^ — ^rt  Ph»i'T>  iinw3hd.av.  Ih 

—  Lincoln  Half  Hog- lb. 

Hides  -EnelishOx,90lb.tover  lb. 
Leather- Dressing  Hides    ...lb 

FOODSTUFFS,  «e. 
Wheat— Vis.. inp.n.s.  Nov30bj3 76,418.000 

—  Red.  price.  N.  T.eO'ib-    ,. bushel     129- 

—  Ga8''/r^.  aver,  price  ,.,4801h   qr -  41'11 

Flour— Lond.WhitesexMill  2801b 39'6 

Barley— '»'»2.,a«'er.price  4001b,  qr    30  3 

Hops— English 
Oats— 633,.  av! 


£16    £30  10 

...9  3     Il'3-a6     10/6-10/9 

-/llS-l'Oi     ./1U -vn»'...    /ll*-l/0i 

.-/14— /14i    -/12i-'12}  ••■••••   - 

-/78— /B4,   -/7— 78   -/7i— /74 

.    2/0-2/6    1/4-1/81 1/3-1/8 


67,142.000  [ 

lOlc- 

, 30  9! 

31 '0 

..  ,.     ,.  .      .    27'0 

cwt,  : £3  5-£5  5 88  10-£9 

price  3121b.  qr 25  8     18  4 


85'0-STO    77'6-87  6 

.--- 71c no-n. 

480Ib.  qr 23'3    23'9-240 


*  Following  day'a  rates. 


IV.— BANKERS'  CLEARI"*G-mUSE  RETURNS. 


Name. 

BnmixGH-iM  .. 
Bristol 

Week. 

1914- 
Nov.  23 
.,     28 
„     28 
,.      28 
„     28 
„     23 
„     28 
„     28 
,,     28 
..      28 

,.     28 

Amount.  Inc 
E 

1.076  '556  - 
633000  + 

3746  400  + 
533.554  + 
262  931  -H 

3  516  350  - 

4  7.53  783- 
1.030.300  - 

230.332,- 
354610,- 

16323363- 

or  Dec.' 

e 

193,127 
49  001 

46! 201 

110.937 
37.193 
1.433  933 
2,051.773 
41600 
65853 

110.431 

3.245  467 

1914  A?s. 

69.836  970 
33  520  100 
IP  1043  200 
23  75 1  809 
14  275  363 
208  354  359 
297756  616 
54  049  850 
1".838  .587: 
23.196  849 

903.679  609 

Inc.  or  De 

e 

+       24  034 

+      759  IV 

-  736  000 

-  545.377 
+      415  979 
-11.143  778 
-40  877  423 

-  3.533531 
+      239.033 

-  1,839  254 

-  57  293  273 

% 

f  ~2  3 

-  04 

-  22 
+    30 

-  50 
-12  1 

-  61 
+    14 

-  73 

-  59 

Leeds 

LEICEiTEB 

Ltvbrpool  ... 

man0he5teh 
Newoistlk  ... 

NOTTINGnAM 
SHEFFlELn     ... 

Total    

titled  Irnm  the  London  clenrings. 
136.547     11755  7 '8-  1,385. 163|- lo'T 


LONDON-         1914.  [OOO's  01 

Town    |Deo.     21  174643   - 

MFTRopoLrrAS     „       2  16  430  — 

COUNTRY  „      2  24.530   -        1,544      1,260,239-      29.580-   2  3 

Total '    „      2  215  603   -     138983    13-809,772  -  1.416.201  -  9'3 


Hay— Best   ...      2.01Blb   load 

Maize    N.  Y.(Newbn3»>«i'  56Ib 
-  La  Plata 

Potatoes  -  Kents  ton    750— Sou 

Rlee — iiuports  since  Jan.  1    tons  1 26,157 

—  Deliveries  do tons     24.239 

—  stock _..,.„ tons  I 6.553 

—  Price,  bas-ein cwt.    17''U 

Bacon,  Irish    cwt 72'0-78  0 


Butter,  Danish cwt.  ;  ...143/O— 146  0 

Coeoa.  Grenada,  good  to  fine  owt.  i  62'0— 83  0 

Coffee — tmport^siuce Jan.  1  tons    46-379 

—  Home  consumption  do tons 

—  Exports  do tons 


.....59.726,000 

107c. 

-    31/9 

32/0 

30/7 

.  £10  15-212 

19/8 

106'3 

-  55Jc. 

21/3 

92'6 

...19,('82 

12,783 

8.266 

9'6-10/3 

62'0-70  0 

..123.'0 -131/0 

ee'O-e'^o  640-8S'o 

...     36.080  29.374 

14.297     -     13.808   15.221 

26-093 '  20-277    16.117 


.  57'6   -  . 

11.307  

........  ..13541   

5  131   

7/9-8/1* 

67 '0-77  0 

..129'0-132'0 


atocs tons  ! 16.432      10.377    —■••■••■  8.915 

—  Price  Costa  Rica  gd  to  fine  cwt.  t  ...    75/0—85  0     82/0- 9J0    ...    82/0—83/0 

Brazil  (Santos) cwt.  I  43  0      46  3    61'lOt 

Sugar— Impts.  since  Jan.  1  tons  | 733.292     810,086  ! 714.562 

—  Deliveriesdo tons)  731.968  nn-,  ann 


.  793.800    785.119 


115.455 72.138     40.414 


—  Stock.„,.  ,,    «...._. ..tons  

—  Prioe.Java  96%  OffOoast  ...cwt.  I  15/0-15'6oom 10/45-10  6 

_  — Tate's  No.  1  Onbes owt.    jl/Q'    18  0 

_   -  French  loaves.  Say's  ..  ..cwt.  i   nom.!   14  74 

Tea— Imports...  (for  10  mths.llb.    ,.,  254.428.726         273.173-871 
_  Home  consumption    do.     ..lb     ...266-403-911     .-253-839  947 

_  Exports do.    ...  lb.    56  2  i3-848     -.■  47.946.878 

-  Stock.  Oct.  31 _ lb.    ...    66.142.000      -112.632.000 

-Price,  Indian, Pek.Song.  good  lb,     9      -'8i 

Oevlon,  Pek..  3onB  Ord.   ..lb.'  -i^.:'?!! -'Hi  |        .    -  -'8 

•  Qnotationsare  late--t  availabi ».    Onrr'nt  prj  -a-i  not  obt<inib'eia  all  c%se'i^ 

VTlT^lUMWrY  ANlTOM^lI B US  TRAFFIC  RECEIPTS. 

Wk  Aggr'gte.    +  or 


11/3 
19/3 

15/li 

280234  077 

245757  603 

..41-053  791 

118,951.000 


The  following  special  items  are  included  in  the  Lond-in  cU: 


*  Fourth  "  op  ■ 
ilxra 


1914  e  '  or  -•  I  1914  iS      ,  +  or -•'  1914  -       +or-' 

June  26  84-137-  4.269  May  6  53.873-  2.090  Sent,  4  24  329-23  299 
July  10  93.335!+  16.329  Jane  2  74-323+  2.023  Oct.  4  49.443-  17-021 
Jnly   29,     102,328 +__15,032  Jujy_l    97.353  +  22.527  N-iv.   4     3  i.3_31i  -  18,800 

1914agg.  1.323.914 '  +    55015 515.556+53.033  ^  576.103'-  36.038 

*  Compared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  :  — 


HOMEWARDS.     1914.    1913- 
Alexandria  to Lond.or  Hull  9,6        9/6 

Australia  to  u.K —      3q  0 

Azoff  to  L.H.A.R —       IQO 

Bombay  to  pp 17,0  d.w  18'9 

-  239 

-  d.w.18/0 

-  103 


Burm-iho.c 

Calcutta  to  pp 

Danube  to  A.R 

Odessa  to  L-IIA-B. 

Eiver  Plate  to  C.K 31/O 


8  0 

12/0 


Homewards— «n'"i"fa   1914.  i913. 

U.S.  All.  Ports  to  L.H.B. 
(cotton)   62/6    30/0 

U.S.  to  O.K.  (gr.)   5/0      1/lOi 

NO   ton.  K  icot.&gr.)    22/0     13<U 
OUTWARDS.-iJ^rdiil   to 
Bom-    Cul-     Port    Ri»er  St.Vin- 

Year.   bay.  ooibo.  Said.    Pla:e.   cent. 

1914. ..200       -      20/0      17/0     - 

1913-12/0     ll.'O      8,'U      146      8'3 


Name  of  Co  W6,eod'd  Miles. 
Anglo- \rg   ...  Dec         2      329 
Aiickl-<nd4  vk  Mnv       20       25' 
Br-izil'uT'act.  ll.of  Sept. 
Brisbane  Elec  M.  of  Oct.       30 

Bristol Nov.      27,      31 

Brit  Clam...  M.of  Sept.  185 
Brit  E  Prd  ..  Sept.  4  ... 
B.  A.  La^rozeM.of  July        511 

Calcutta  Nov.      28        35! 

Cape  Electric  M.  of  Oct.1  33 
Canh&Herr  M.ofSov.  12 
0.>rk   Ele  -trie  Nov.      26  9i 

Dublin  United  Nov.  27  54: 
G-arless  'BosiP-pt.  19  ... 
H  ivana  Elec.  Nov. 
Isle  of  Thanet  Nov. 
Kal gonrli e  ...If.ofSept. 
Lanarkshire  Nov.  26 
Loudon  C.C...  Nov.  25 
„  Gen  Om  Aug.  1 
„  United...  S..pt.  18 
Madras  Elec  Nov.  30 
Manila  Elec '.  M.  of  Oct. ; 
ISfet'-opoiitan.i-^ept.  18 
M.  E,  T  'Bns  S..pt,  19 
Mexico  Elec  51. of  Oct. 
Nat  Steam  O'r  M,  of  Nov. 
Potteri^^sElec  Nov.  6 
Provincial  ...  Nov,  28 
lUngoon  Elec.  51.  of  Oct. 
South  Met.  ...Sept  181 
U.  of  M'tvideo'M.  of  Oct. 
Yorks.  W.  R.  Nov.      27: 


+or—    Rcpts    I    +or- 

...      £  52,716   -  5,584    48 

+    ll£  19.39!    -  8  894    2u 

MU  6,096.94  ,+  68.862      9 

...     £  28.783!  .  1513    lO.i 

+    1*£    7.67»i+  764   48 

...  '  S650.516  -  83.767      SJ 

...     £  58.575  -  705    36 
...     £  43,357  - 
...     R  57.365 1 - 
...     £  16.054 


2.534,218-  79.131 

104,518-  12,264 

55.170,088  +  1346273 

283  621  +  28,603 

405-523  +  23-216 

2-015.351  -  245.503 

2.018.440  +  43.173 


28 


51 
20c 
20i! 


1.37E 
£    1,316 
£    5.354 
£       502 
$  53.565 
£       2631  - 
£    2.864- 
221+    3i*    1.593- 
1424  +      i£  43.93^1  + 
...     I    ...     £71,62!   + 
551+    61  £    5.57- 
...     ,     ...     B  24.558 
...     8125.751 
551+    3i£    8-m 
...     i    ...     £    5-25f 
100 


156<:l-    6>; 


£  1.967 
£  l,74t 
£  4.60C 
£  1.071 
£  26.500 
£    1374 


9,060  48  31,40.688  +  41,669 

278  411  58,481-  1.C82 

543  Hi  24.067-  4,093 

29  48  53205  +  1,191 

618  48  277.488  +  17.939 

103  38  18.019  +  6,575 

452  46  2,440.604-  38.186 

70  9  3  039—  487 

204  911  23.980-  2,467 

230  48  88.131+  7,013 

2.252  34  1513.507+  71.334 

3.050  31  1.932,031+  84.394 

1,133  38  235.808-  2,559 

972  46  6-10,734+  24,421 

22.50  lull  1.341.070-  48.025 

1,292  38  345.052+  4,025 

■iR77  .<?8  336.230  +  183  768 

5.732.338  +  340,417 


658  til 

350  45 

76  8 

1.363  1211 

157  38 

2,725  121 

25  48 


92.498  - 
16.545  + 
50.657  - 
42.045  + 
361,465  - 
69  594  - 


3.049 

12,062 
27 


'  Compared  -^.'ith  a  year  ugo. 


I  Montii 


520 


THE     STATIST. 


i'.'J4. 


YIII.— RAILWAY     RECEIPTS 

ACMECATi  RECEIPTS    17  HOME  RAILS,  31  WEEKS  TO  AUG 

Pasaenf^er  Frelg^ht 

'31Wk«  +or-»31\Vk«  +or 


[In  £-8  Bt«r 
OOO'e  ouatt. 

Mlleag* 

e.i.!          AUK.  2  , 

+.or  — • 

OaledoQliin    1,149J 

— 

Olaagowd;  S.-W.      ... 

47ia 

. — 

Riai 

areat  Esatern 1.2071 

Grent  Northern   1,032 

— 

Ot  8.  4  W.  (Ireland)    1,130 

— 

Qre«t  Western     

.984i 

+  18 

Udo.  Si  Yorkiibire  ... 

eooi 

+  3J 

London  t  N.-W 2.0344 

+     i 

London  4  S.-W.      ... 

984 

Lon.,  Brighton  &  S.O. 

487 

— 

North  British  1.3753 

— 

Korth-Eaatem      

,753 

+  2 

North  London      

18 



8.E.  4  Ohatham  Uy3. 

654 

— 

Total  (or  31  weeks  14  18,126< 

+  26i 

TMatlarlliceekt'lill    I 

7.S/SJ 

+  44k 

aiatwttoiug.a. '14  18126i 

+25i 

iUtu,k.  to  Aug.  S,- 13  17,»l6i 

+  <^i 

NOME. 

Week  tft 

Mllaa 

+or-» 

Barry     

— 

fin 

_ 

Breo.  4  Uer. 

_ 

61 



Caledonian   ... 



1.1499 

. 

Cambrian      ... 



300 



Central  Lond. 

— 

7 



Olty  4  6.  Lond. 

— 

7} 

— 

FnmeBB     

— 

139 

— 

Olase.  4  8.-W. 

— 

4718 

— 

Ot.  OentralJ... 

— . 

R1l» 

+  u 

Ot.  Kastem  ... 



1.2073 

Ot  N.  o(  8cot. 

— 

33Si 

— 

2. 
Total 

-•  31   «'k-  +or-« 

53,1:3.024    -  26 

23     1.174    -  U 

110!    2.882    -  81 

3!    3,382    -  2 

17!    3.907    -  10 

23'      902    -  27 

121    8.956    +  102 

119     3700    -  115 

I61!    9367    -  101 

7,    3.056    -  12 

1    2.019    +  B 

124    8.167    -  84 

43    3.0:9    -  23 

149    6489    -  83 

9       242    -  18 

6'    2.994    +  7 

28.938  +     336  34.344  -     814'  63280    -  478 
2S.20»  +  1,702  34MI  +  3.7^   63.070    +  6,4t6 

;.658  -      19    1.121  -      30    2.779    -  49 


»:i,226  + 

33  £1.768  - 

665  4- 

10 

619- 

770  + 

29 

2.U2  - 

1.852  + 

1 

1.530- 

1.605  + 

7 

2.302- 

442- 

4 

460- 

4.256  + 

H() 

4.701  + 

1.676  + 

4 

2.024- 

4.217  + 

W) 

6.150  - 

2.061- 

h 

995- 

1.618  + 

4 

503  + 

2.878  + 

40 

5.289  - 

1.178  + 

VO 

1.843  - 

2,270  + 

66 

4.219  - 

98- 

10 

144- 

2.299  + 

1 

695  + 

1.S55  + 
Croai 


Ot.  N'ortbem 
Ot.  N.  (Ire.)      Nov. 
Gt.8.4W.(Ire.)Nov. 
Ot.  Western 

Highland  

Hull4  Bamsley 
I^nc.  4  York.  ;  — 
Lond.  4  N.-W.  — 
Lond.  4  S.-W.  — 
Lond.  Brighton.  — 
Lond.  Electric  |  —  i 
Uary.  tc  Oar.  —      ; 

Mersey  j       — 

Uetropolltan  — 

Met.  District    i       — 

Midland     — 

MId.Ot.W.(Ir.)  Nov.  27 
N.  British  ...  — 
N.  Eastern  ...  — 
N.  London  ...I  — 
N.SUdordalilre  — 
Port  Talbot  ...  _ 
Rriood.48wan.i  — 
Rliymney  ...  —  [ 
S.E.4()hatham        — 

Tuff  Vale  _ 

INDIAN. 
Aaaani  Ben[;al 
BenKal4N.W. 
B-ng.  Nugpur 
Bomb.  l:..roda 

Imrma  

East  Indian  ... 
Ot. India  >  Pen. 
Uadras4S.M. 
Ntiam'e  Guar. 
South  Indian    Iflct 
South.  Punjab  M.oiJoiy 
COLONiSCr  7^ 

<^ia.  .Sortheni 
0:iu.  Paoiac  ... 


22.6% 
33.123 


-  492  i     - 


90 

600J' 

2.034' 


1.584J 
538 

1.375J 
1.753 


50i 
654 

124i 


+  3J 
+    i 


1.140  — 
•_    |Wlu 

31 
31 
31 


31  2.79S 
Total.    I 

£610.174  - 

8C.928  + 

3.024.000  - 

193  8721  + 

163.1181- 
82.703- 

323.501  - 
1.174.200- 
3.449.800- 
3.382.2001- 

3166401  + 
3907.300- 
1.084665  + 
1,499.448- 
8956.000+    102  000 

346876  +      12237 

433  841-  46319 
3700.350-  114-600 
9  3670001-  101000 
3.056-400 


6,753 
142 
25.000 
2.300 
2  378 
6.243 
16834 
12.600 
83-600 
2./00 
7.230 
10.000 
11.305 
4940 


GROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Name.  i^eriod. 

Alabama  St.  Boathem  b  Sept. 

3  mot.  to   Sept. 
Atchison, Top. 4 S-He...«  Oct 

4  moi.  to    Oct. 
Atlantic  (Toast  Lhie  ...a'  Oct. 

4  moa.  to     Oct. 

Baltimore  4  Ohio b  Oct. 

4  moB.  to    Oct. 
Canadian    Northern    ...b 

4mo». 
Canadian  PaciJlc     b 


Oct. 


Oct 


(Aeaapeake  4  Ohio  ...b 

4fm,i. 
Chicago  4  N.  Western.  -  -B 

4  moi. 
Chic.  Boil.  4  Qulncv  ...b 

imos. 
Chicago  Great  Western  b 

4  mo: 
Chic.  MU.  4  St  Paul  ...» 


to    Oct 
Oct. 
to    Oct 
Oct. 
to    Oct 
Sept. 
to  Sept 
Oct 

to    Oct 
Oct 


Clev.  Oin.  C!hic.  4  «t.  L.  «    o  t 


10' 


Oct 
Sept. 
to  Sept 


2.019.433  + 

43^636  + 

60.402- 

69.071  - 

668.081  + 

406  45ll  + 

8.167.000;- 

608  257- 

3.019-600i- 

6.489-000!- 

242.395- 

620  160- 

97.277  - 

77.T75  - 

228.812  - 

2-994.348  + 

644.099  - 


11.700 
6.786 
1.900 
11.331 
289 
42.280 
353 
84000 
3,872 
22.500 
83000 
16438 
17.970 
3.692 
2.351 
8.715 
6.997 
9.680 


Colorado  4  Southern 
3 
Cuba  Bailroad    b<  Sept 

3  mot.  I  to  Sept 
Delaware  4  Hudson  ..b,  Aae.      ; 

8  mot.\  to  Aag. 
Denver  4  Bb  Grande.. .« I  Oct       | 

4  mot. ,  to    Oct 
Erie  Railroad      a    Oct 

4  mot.    to    Oct 
Grand  Trunk  Ilailwa  T  • '  Oct. 

10  mot.     to    Oct 
Grand  Trank  Western...*     Oct 

10  mot.     to    Oct 

Great  Northern  ■     Sept.      i 

3  mot.     to  SeptI 
Hocking  VaUey  b'  Sept. 


Illinois  Central  ■ 

imot. 
Interoceauic  of  Mexico  b 


Kl"P««  City  Southern.. 

4  m. 

Lake  Shore  4  Mich,  .■^n 


to  Sept  I 
Oct. 
to     Oct' 

to  June 


Nov. 


24  861 

24  2.028 

31  2678 

28  2.857 

17  1.342 

28  2-720 


Rupees.  ,    Rupees. 
46  ;  1.40  000-    18-961 ' 
4  1  2  68.7  lO  -   89.462 
IS     7.36-000  +    17-000 
83  Il2  01.000  -l,P-000 


llur.e 


4  27-500'-  1.10  650 
9  30  490  -  2,17.280 
30-81-000  -  2.13-000 
82.89-000  - 18.79-000 


3-00.808  -    86  720  29  !  1  13  75  000  +  3-07-9^4 


Sept      I 
9  mot.  I  <"  Sept-I 
Lehigh  VaUey a    Oct 


Loai9vllle4  Nashville.. .a 

4  mo:  \ 

Mexican  Eailivay  b; 


+  11    19  79-000-1.61000 

28  2.9795  +   13J  14-70-300-5.77  400  9 

31  3,132i      -        6.60.000-    40-731  5 

31      797    +  60      1.56-256+    13  524  5 

31   1,7621+     3S    3.99.766-    55617  5 

923  '     -       6.71-645+      9  682  4t 


21    4,670+160    1372.800  -  236.200  20 
21  12.319+528  2-308-000-1425000  21 


Od.  rrk-Padflo 

No.-.      21 

1.104     — 

£25-517- 

25  460  20 

Grand  Trunk      Nov.      3(] 

4.008      - 

188  871- 

32  452  21 

Qrd.Tnink  W.    Nov.      30 

338     - 

35  046  - 

266  21 

Det.  Qrd.  Ua.    Nov.      30 

189     — 

14  682i- 

43821 

Uashooalaud       M -of  Sept. 

751      - 

42.545  - 

28.579  12* 

NewOapeCent    Nov.        7 

205     — 

1.991- 

278  45 

UboderiaRlys.   M.ol  Sept 

1.397     - 

1     67.949  - 

17,882  12t 

FOREIGN. 

Antofagasta  ... 

Nov.    29 

819  +  25 

£   18.580- 

18.01 0<  48 

Arg.  N.  East 

Nov.    27j 

667     - 

£     4.700  - 

1.620   22 

Arg-  lYansand 

Aug.     151 

HI      - 

£       270- 

1.1801     7 

Brazil  

.u. of  July 

3.362  +  99 

£  187-334  - 

42-562 

7f 

Paullsta     ... 

il.olJ  1> 

7^1+     6 

£  193-333  - 

41-807 

7t 

Mogyaua   ... 

M. of  July' 

1-091!+  31 

£  169-734  - 

10.47ti 

7f 

Md.-Mamorc 

M  ..(July 

226      - 

£    13  000- 

10.513 

^t 

B.A.4  Pacific 

Nov.    U8 

(,635+  48 

£   75-000- 

12.000   22 

B.A.  Ontnii.  . 

M.ofinn 

190+  25 

£    19-769- 

5-3!.l    1h 

B.A.  Gt  So.... 

Nov.     29 

3.729'  + 147 

£101-000- 

9-000   22 

B.A.  Weotem 

Not      29 

1.792+    11 

£   82.000- 

2-OOoi  22 

Cent. Argentine 

Nov      28 

3.262, +  137 

£  106  000  - 

4-fcOO'  22 

Cent  Unigtia\ 

Nov.     28 

271,     - 

£   11-834- 

1.3681  22 

„     (E.Eitl 

Nov.    28 

311|     - 

£     4-310  - 

649,  22 

„     (N.Kit.) 

Nov.    28 

185      - 

£     1,439  - 

9aij  22 

„     (W.Klt.l 

Nov.    28 

211      - 

£     2.i58- 

136    22 

Oord.  Central   {Nov.    28 

1.1881     - 

£   35.450- 

2.O50 

<f> 

Ouban  Central 

Nov.     28 

3631+  16 

£     8U)73  -t- 

fi« 

?.? 

K^yptian  Delta 

"ct     31 

624  +     1 

£     5  668  - 

5.IO1 

so 

Entie  RIos   ... 

Nov.     28 

730     - 

£     8.800  - 

4.700 

?' 

at  W. of  Brazil 

Nov     28 

I.OIOI     - 

£   15  700- 

6-900 

48 

La0iialra40a. 

.M  .of  Got 

231     - 

£     6.250  - 

2.600 

ini 

Leopoldlna    ... 

Nov.    28 

1.786+  85 

£  3'2.I01- 

6-585 

48 

ManUa  Norch 

Nov.     28 

325+  21 

£     1-488  - 

899 

48 

,         South 
Mid  Druguav 

Nov.      28 

229  +  64 

i     4-071  + 

275 

48 

M.ol  Oct. 

319     - 

£     7.128  - 

2,983 

4t 

Nltnt«(2wks.) 

Nov.     30 

3661     - 

£   10  534- 

19-7U 

48 

M.of  Oot  1 

113      - 

S   14-aOO- 

10616!    41 

Ottoman   

Nov.       7 

379      - 

£     7.13 .  - 

6-836,  19 

I'amguayCent. 

Nov.     28 

2561+   19 

£     2.300  - 

6401  22 

PoruvlanOorp. 

M.of  Oct. 

1.059      - 

6  630,720- 

18O.71B,     4t 

Puerto  Oabello 

M.of  LWt 

24      - 

£     2.2U0  - 

650    10^ 

Salvador    ..._. 

Nov       28 

100     - 
154J      - 

«■   15  600- 

5.7oO    22 

Nov       22 

£  34.102  - 

18  1 16    2 1 

.M.of  Oct 

184!     - 

£    10.170- 

18.045      4t 

0    0(  Havana 

Nov.      28 

681|+     3 

£   21.244  + 

25u   22 

Drag.  B-  Coast 

Oct.       3 

73      - 

£        423- 

226i   14 

Urog.Northoni 

M.of  Got. 

73'     - 

£     1.0B5  - 

1,0641     4» 

W    of  Havana 

Nov.      28 

147     — 

£     4.402  - 

5O1I  22 

y.atra  4  Hlvu. 

M.of  Oct 

112'     - 

«     9.6S2  + 

4.806 

lot 

1-66  14  000-11-78  0(10 
1-13,63  300-27.30,339 

29  30  000,-  2.28-875 
6-33582  -  1.39.171 

19.19.864  -  3.30-061 
_  26.58.449  -        1477 

~87094.960  -  2.212-800 
48.129.000-14993000 

836-635  -  179  606 
3.726-2921-  469-727 
641  072  +  3-194 
240-3271 
704.835]  ■ 


(o  Oot- 
Oot. 

to  Oct 
Oct  I 
to    Ooti 

Michigan  Central  '! a    S»pt 

9  mot. '  It   Sept 

Min.St.P.(Soo)Systenit:«    Sep'. 

3  moi      to  E  pt' 
Hiss.  Knnsas4Teias..-b|  Jet       1 

4  mot.  \  to    Oct 
Missonri  Pacific  a  I  Oot. 

4  mot.\  to    Oct 

National  of  Mexico bl   June 

12  mot.  1   'o  J 

New  York  Central  a,  Oct 

10  mot. 

N.T.N.  Haven  4  Hart- a 

3  mot. 

N.T.  Ontario  4  Westema 

Norfolk  4  Wojtem a 


Sept. 
to   Sept. 
Oct. 
(o    Oot 
Got 
to    Oct 
Oct. 
10    Oct 


7-464 
115.979 
10.684 
84.457 


1.446365  -  296-980 

99-296  -  50.713 

2.160  -  6-490 

1.489.6>'7  -  101.713 

926  333  -  134.741 

814  067  -  24-578 

134  666  -  87.361 

1J73.000  -  498000 

287.768  +  18.983 

1.570-941  -  497.964 

826  006  -  138  000 

2161-800  -  533-5'10 

194.234  -  70  692 

67-693  -  25  618 

29-7^7  -  24-611 

29-448  -  9-376 

797.465  -  179J46 

142  966-  3-794 

110.8U8- 

166-700  - 

576  800  - 

88  500 

1-398  603  - 

280-339  - 

161  825  + 

31641-        

519.302  -  111  915 

66  568  -  33.770 

163363-  45-961 

48  940  -  18  680 
2.87J,6a9-1.368-8v:8 

34  610  -  3.160 

351-161)  -  ' 

6'.w  aai  - 

62.813  - 
413.193  - 

6  486  - 

4  918  - 
109-411  - 
125.910  - 


28  125 
78800 
92,600 

307.445 

24  805 

099 

8.260 


Northern    Pacific    a 

4  mo.. 

Pennsvlvanta  System  :  a 

1:.  of  Pittsburg  10  mut. 

W.  of  PittsbuTK  a 

lOmoj- 
Pitte.  0.0.  4  St  Louis  a 
9  mot. 
Phlla.4  Beading  Uy.  -b 
4  mot. 
I  PLIIa.  4  K.  Coal  4  iroi,  b 
I  3  mot. 

Rock  Island  Linos  a 

I  4  mat. 
'  St.  L.  4  Sao  Prsnciaco  a 
i  3™. 
I  Seaboard  Air  Line a  I 

3  "lot.', 
Southern      a. 

4  -n""-  1 
Southern    Pacific    a{ 

4  mot. 

I  Onion  Pacific     a 

I  4  mot. 

I   Wabash    b 

I                                 3"W-; 
Western  Pacific  bi 

UNITED  ITATCSA  MEXIOkN.   Wc«k  I 

0.,c«ap<-a  .-  V  I 'hlo        N  «•.     i 

Chicago  Great  ^tt-^tt-ni  Nov.    ; 

tl.>lorado  ,v  .^uthuru    Nov. 

-V  Itlo  Grande 


Oct. 
to     Oot 
Oct. 
to     Oct 
Sept 
to    Sept 
Oct 
(0     Oct 
S.pt 
tu  Sept 
Oct 
to   Cot. 
dept 
to  Sept. 
S<.pt 
to  Sept 
Oct.        1 
to    Oct 
Oct. 

(o  o^t.; 

Oct  I 

(o    oa. 
Sept      1 
to  eept. 
.Sept. 
to   Sept ' 


Croea       (     +  or  — • 

1407.000  1  -  $33,000 
l/lS6.ooa  I  —  41.900 
10.882.000 

41.297.000 

2.454  000 

:i.3!/3.000 
7.956  000 

1.895-300 

6.9<i7.100 

9.283.000 
40.ti:.000 

3.405.000 
13,702.000 

7.713.000 
3O.S2i.0O0 

8.579000 
2S,lSi.000 

1.307.000 

6.04'i.OOO 

8,874.000 
:  1.12^.000 

1.699.000 

4,i  ti.OOO 

3.23B.0O0 
2U.7Oi,O00 

1.208.000 

3,il2,000 
315.000 

1,041.000 

2.103.000 
14.SS7.000 

2-31/9.000 

i.n'Jl.ooo 

5.t39.000 
2l.9i:i.0OO 

£773.500 

7.7i0.iiSO 
131-500 

1.2tl.sS0 

to  C81.000 

il.iS3i.000 

751.000 

1.913.000 

6.620.000 

i2,2»u,000 

n      349.000 

n    a.Wi.OOO 

980,000 

3.-570,000 

4.684.000 

39.OS7.000 

4,112.000 

I5.IHO.000 

4.546,000 

IS.657.000 

i>      906.600 

n   3,40i,200 

3.141.000 

26.26^.000 

2.929.000 

7,,'7.5,000 

3.129.000 

J(.3I«.oou 

5.464,000 

Sl.49\00O 

1   1.669.000 

n  34.069.000 

8-6^\000 

SO.114.000 

5.80^.000 

17.SI6.0U0 

766.000 

3. in. 000 

3620.000 
15.351,000 

6.450  000 
2  i,062.000 
21-024-000 
204  )7  I  1)00 

9-9  5-000 
9S.i47.OOC 

3.7 19.000 
S9.iil6.UOO 

4.253-000 
lf.49i.tlOO 

2.767.000 

r.osiooo 

6.678 .000 

l'«.i'6<  000 

3.512.000 
10,773.000 

1.S76-000 

S.09J.OOO 

6.63^000 
ti.43S.OOO 
12.006.000 
47. 261.00V 

9.202000 
34.392.000 

2.648.000 

S.OtlUJUOO 
697,000 

1,7111.000 


+  614.000 
+  2,313  000 

-  632.000 

-  1,12  a. 000 

-  1,530.000 

-  3.946.000 

-  791.000 

-  1,46^.400 

-  5.197.000 

-  9.621.000 
+  124.000 
+  99i.OOO 
+      722.000 

-  1149.000 

-  476.000 

-  i4 1.000 

-  144)00 

-  173.000 

-  544-000 

-  1)5.000 

-  40.000 
+      22S.00O 

-  127.000 

-  I,il2.000 

-  127.000 

-  399.000 

-  26-000 
+         16.000 

-  204.000 

-  i.2\e,ooo 

-  222.000 

-  6*3.000 

-  194.000 

-  431.000 

-  £159.500 

-  719.760 

-  2-200 

-  44  750 

-  »753.000 

-  I,i04.000 

-  61-000 

-  4UI.000 

-  688-000 

-  7.-7.000 

-  604.000 
+  24.000 

-  4^.000 
+         47.000 

-  549.000 

-  6.24:.0O0 

19.000 

-  IS  1.000 

-  vni.000 

-  2  67 H. 000 
+  84.200 
+  7,J00 

-  93.000 

-  2.126.000 
+       36.000 

-  334.U0O 

-  22.000 

-  474.000 

-  144000 

-  ii.ooo 

-  1-626-000 
-23.3lil.M0 

-  936.000 

-  7.211.000 

-  35O.000 

-  iin.ooo 

-  40.000 

-  iO.iiOO 

-  636.00u 
687,000 
946  000 


Nat. 

169.000 

2-'2.000 

3.656-000 

13.510  000 

377.000 


563  200 
1,S."J  100 
3-321.000 

14  i  11.000 

981-000 
4.1,6.000 


-   2.1} 


+  or^» 

-  l42Jtt' 

-  «.«M 

^    3MJ00 
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-  449J)C0 


..:'ji.»M 
4t«t 


2-103000 

49%^ 

.\4lJ.oiJ0 

_ 

3:lMt 

3,367,000 
9.664.000 

^ 

285.000 
1.3-'9  ijVO 

+ 

m 

2684  000 
JO. /.J  'jOO 

+ 

5??ffl 

4^9  000 

_ 

8000 

1,114.000 

+ 

SilMt 

948.000 

+ 

AV,^ 

.,Si  1.000 

.^ 

336-000 

+ 

,,.?« 

Sil.OOO 

_ 

123-000 

_ 

26«lt 

416.000 

_ 

30m 

914.000 

_ 

1324IIB 

4.7iV.'jOO 

_ 

,}44Mt 

8!8.000 

- 

rim 

-'  />J.O(/0 

_ 

76  m 

1.376-000 

+ 

240«lt 

6.-5,\^.OOiJ 

■¥■ 

SJ4MC 

£206800 

— 

£38  3(0 

1.9'Jl  100 

— 

7SfU 

7.800 

_ 

.??« 

41.450 

_ 

14,338.000 

+ 

t284-0M 
7<J.lN 

ir..4»7.ooo 

+ 

294-000 

— 

28000 

690  000 

— 

2»0,HI 

1.07fl.000 

- 

118  000 

.000 


-  2-513.000 
-14  931.000 

-  2.211O.000 
-I3.:i:.ooo 

-  344.000 

-  J.;-IJ  000 

-  469.0C0 

-  I.JOiOOO 
+  462.000 
+  660.000 
+  174  000 
-t-  1,3.->.UOO 

-  260.000 

-  tol.OOO 

-  327.000 

-  416.000 

-  1,253.000 

-  I,ii3 1.000 

-  1.506.000 

-  3,o.-6.000 

-  1.153-000 

-  1.67 1. 000 

-  137.000 

-  349.000 

-  38.000 

-  206.000 


i.u/i.mo 
6-000 

2.7  i4.W0 

244-000 
l,09i.(i00 
l-;'33-000 

S.613O0O 

1.253.000 
4.4.-4.000 

921.000 
3.9:^.000 

iSi.bOO 
1,14V.OOO 

933-000 
6.H\uoo 
1,134.000 
2.606,000 
1,06^-000 
3.23  (.000 
1,456  000 
5.i43  000 
73.000 
2.2i7.0OO 
2-331.000 
l6.s4Z.itOO 
1-780-000 
4.9:\x'U0 

148000 
1J>>'  .000 
1-COl-OOO 
t.7yi  .000 
2.561-000 
«,<Sf.OuO 
4-85^000 
41. 0:0. 000 
l,97u-000 
lS,i6l.000 
1.U36-000 
i.  wj  000 
1.446  000 
■j.iUOOO 

208.000 

OO.'MIO 

1.52  t.OOO 
5903.000 
1.182M)0 
3.271.000 
303.000 
1,100.000 
1.200000 
4  SI2.000 
4.062.000 
14.62s.000 
3386.000 

lij>l2.000 

68!>.000 

2,10i  000 

162.000 

411.000 


-  tim 

-  »im 

:j.«^S» 

h  71-000 

-  27M$ 

-  IIIJOI 

-  36ijm 

-  126J00 

-  i2i.im 

-  313.000 


-  tim 

■    644jm 
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-  li»4OO0 
'    687.000 

4*i,»m 

:  ??« 

:  l^ 
^  201-000 

^    67.40 

-  381000 

-  9ui»m 

\l'^4% 

-  i»2un 

-  ^,*M 
>    31949 

:^.» 

-2?^ 

JJ90Jf„ 


iW 


•692-000-  60.000  20    1 

303000-  22,00020 

322.000  +  4  iJXXl  10     ; 

-...Nov.    30      6  1.000-  10200021    lu- 


62.6U4 
6UI.881 

38  663 

19  968 
3.160 
3.399 
7083 

21.060 


Great  Northern    U-o(  Oct    7.973.000-  949.000    4f2^.81  -JijO 

lU.ofOct    5.520.000-  588  000    4ICi^ii\Xi- 

[Aog.      7m    42.400-  138900    S        .>>) 

Nov.    21      861,000-  330  000  20    :; 

...Nov.     2ln<103-u00-  lOJ-OOOW     .> 

>in  !«>'      14      609.000-  114-1)00  18    1- 

...   Nov-     21       722  000-  31-000  20   1-                            -^^ 

|Sov.    30   1,488.000-  '21-000  21    .;6.:,.  i-iH^i  -    48o-j00 

Aug.      7m2Ub-000-  395.(100    5      1.5a  .  lOi  -  1-7UJW0 

...  |*o».      7      4i"0-OuO  -  111-00018     '/.-.btcO    -l-OHiSS 

.      N..V.     21    l.ie;.'J'JO  -  .JiiiJii20   -bOltiOiiiJ -2-l>7i0O0 

.  'Hav.     14       1  1  19     2  455-000 -_j»lL0O| 

(ai  .Set  i-aru.nipsaluruxea-  tb)Nete>ruii  .lUexlao^.    (•jOoaioalrf 

with  preoousyaar      (t>  MooUis.  (t)  Reiv  1  »   rear  u.-o.    (I)  Jo«»'  Luna 

riduded.       ^MoinlUam   inttaidftL       (^  1  lmi-.i.~  ...:...  .1.  uraud  H.vcn  and  MUwiakM 

Railaay.     (tS)  locludM    Mucuasau   t;«Dlral. 


IllinolK  I'entrul 
Interoce..nio  of  Mexico  ... 
LouL-ivillo  .V   S'a>hville     . 

Mexican   Kallwuy  ..  ..  

Mino.st.  P.ul  «SS.M.1S. 
Mi-..-.oiirl.  KauMK  A  Texas, 

Ml..«url  Paciltc    „ 

National  of  MeilCJ 

.*M»boarJ  Air  Uuv 

riuuthcrn  Ka|l«ay 

Western  Pacific    
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The    Irtysh   Corporation,   Lirnlted-— Cant  inn  e<]  from  next  par/<'- 


■ill  ho  miitci-iiilly 


«I, 


^Unction 


Tif  lit  below  the  cstiinivtfa  cost  of  mining  will  aild  £10,000  to  th( 
anniml  profit  or  .£124.000  to  tho  total  profit  in  sight.  Some  improve- 
ment in  the  recovery  of  the  products  may  also  bo  anticipated  through 
^innlemcntmK  hydraulic  concentration,  by  which  alone  the  ore  has 
been  tested,   by  other  processes  equally   well  established. 

'•  The  ore  reserves  stated  are  a  iniuiinuin,  since  it  is  certain  that 
■i";  the  ccplorations  progress  further  quantities  will  be  added  to  the 
amount.  The  extent  of  such  nccossions  it  is  imjiossible  to  predict, 
but  the  present  ind-eatious  promise  a  substantial  increase," 

"  It  is  estimated  that  the  sum  of  £500.000  in  cash  must  he 
expended  to  put  the  properties  in  condition  to  return  an  annual 
profit  of  JCMO.OOO,  an  amount  which  I   believe   will  cover  the  require- 

"""tHE  KIRQIZ  mining  company  has  an  authorised  capital  of 
Rs  10.000,000  (say  £1.000,000),  of  which  Its.  8.500,000  (say  1:850,0001 
has  been  issued.  This  Companv  holds  the  Ekibastus  ooal  field  until 
exhaustion,  paving  a  nominal  yearly  rental  to  the  Russian  Govern- 
ment. The  Company  also  owns  a  broad-gauge  railway  about  80 
miles  in  length,  connecting  the  coal  mine  with  the  Irtysh  River  at 
Yermnk.  at  which  town  the  Company  has  a  large  river  frontage. 
The  railway  is  in  good  repair,  and  is  amply  provided  with  locomotives 
and  rolling-stock. 

The  coal  field  has  been  explored  by  means  of  the  main  and 
prospecting  shafts,  and  also  by  drilling. 

The  property  has  been  inspected  by  Jlessrs.  Forstcr,  Brown  and 
Roes,  who  report  thev  are  satisfied  that  "  tin:  coal  field  contains  a 
verv  large  quantity  'of  workable  coal,  the  resources  being  for  all 
praetic.'i!  |>urpcises  'limitless,  and  more  than  suflieient  to  supply  nil 
probable  dein;iilils  for,  say,  a  hundred  years."  A  copy  of  Messrs. 
Korster.  nrowri  and  Rees'  Report  is  enclosed  with  the  full  Prospectus. 


PROGRAMME  OF  WORK  AND  ESTIMATES  OF  PROFITS. 

.\eting  on  the  recommendations  of  Mr.  H.  H.  Knox  and  their 
teehnieal  advisers,  the  Russian  Companies  have  embarked  on  the 
lollowina   programme:— 

HIDDKH  MINE.— Diamond  drilling  will  be  continued,  as  also  the 
development  and  equipment  of  the  Mine  for  a  minimum  output  of 
600  tons  of  ore  daily.  Flans  for  the  liidder  water-power  scheme  are 
already  well  advanced,  and  when  they  arc  completed  the  work  of 
installing  the   plant  will  be  put  in  hand   immediately. 

The  prc...ent  Concentrating  Mill  will  he  enlarged  to  a  capacity  of 
100  tons  of  ,Solid  Sulphide  Ore  daily.  The  plans  for  the  first  unit 
of  the  large  Concentration  Mill,  having  a  capacity  of  300  tons  of 
Solid  Sulpliide  Ore  daily,  are  being  iirepared,  and  construction  will 
be  comincnced  as  soon  as  possible.  When  this  unit  is  in  operation 
attention   will  be  given  to  further  additions  to  the  plant. 

The  surveys  ana  estimates  for  the  railway  from  the  Mine  to  Ust 
Kamenogorsk  {on  the  Irtvsh  River)  are  eonipleted,  and  construction 
work   will   1"    ,ni,iiH.iL,.  J  'at  once. 

ArriinL: '-  i'  i -  iiiy:  made  for  tjie  purchase  of  steamers  neces- 
sary for  H,>  11^  I-  ![  lu^port,  and  orders  for  the  construction  of 
barges    av.     i-iml'    |.I:i  ■.■,!. 

SMKT.TKH  I'LA.NT  AT  EKIBASTT'S;  TIi>  preparatory  work  and 
foundations  for  the  L,ead  and  Zin  Sii>  !i  i  liive  been  started,  and 
..is  for  the  plant  are  sn  t  i  !\  ,  ,  ,]  that  orders  for  the 
necessary   mechanical  equipment  ;n<    1..  in.j    ]"■ d. 

EKIBASTUS  COLLIERY.- Explorati.m  at  the  Colliery  will  be 
continued  with  drills  and  shafts  in  order  to  decide  on  the  most 
suitable  location  for  new  main  shafts  and  plant.  In  the  meantime 
it  is  estimated  that  in  the  year  1915,  70,000  tons  of  coal  will  be 
raised,  showing  a  minimum  'profit  of  £15,000,  and  in  1916,  150,000 
tons,  showing  a  minimum  profit  of  £35,000,  or  more  than  suflieient 
to  cover  the  interest  on  the  present  issue  of  Debentures  calculated 
from  due  dates  of  instalments.  This  coal  will  be  raised  during  the 
course  rif  necessary  development  of  the  coal  field  for  exploitation  on  a 
larijer  basis,  and  Messrs.  Forster,  Brown  and  Rees  anticipate  no 
difficulty  in  finding  a  ready  market  for  the  coal   avaiUable  for  sale. 

PROFITS.- COLireRT. — In  addition  to  the  profits  from  sales  of  coal 
during  the  ensuing  two  vears,  as  above  stated,  it  is  estimated  that 
m  1917  the  Company  will  earn  profits  at  the  rate  of  £75,000  to 
£100,000  per  annum,  forecasted  in  Messrs.  Forster,  Brown  and  Rres' 
Report  This  profit  is  taken  only  on  the  ooal  available  for  sale 
after   siipplvini^   the  whole    of  the   smelting   niul    .  ;  hi  i    i   i|i,ir.>ment3. 

With    th,-   insti.llntion  of   mechanical  handling  -., .  ■    ■  .         nd  the 

gener.'il  eoon.jmies  which  will  be  effected  whin  ti,,  i  :.  ,  i,  fully 
equipiierl  tin-  juufit  per  ton  should  be  very   matin  i;l\    mi   m  i^d. 

SMi:iri;ii.— The  treatment  of  35,000  tons  jier  a'aiuiiu  of  Solid 
Sulphide  Ore.  after  the  enlargement  of  the  existing  Concentrating 
Mill,  is  estimated  to  show  a  profit  in  1915  of  from  £150,000  to 
£200,000.  notwithstanding  the  somewhat  high  cost  as  a  result  of  the 
small  scale  of  operations.  In  1917  with  the  first  unit  of  the  large 
concentration  plant  in  operation  profits  at  the  rate  of  £600,000 
per  annum  are  expected. 

Adding  to  this  tne  profits  from  sab-s  of  coal,  the  totn1  estimated 
profits   will    be  : — 

1915  !it  the  rate    of  £15,000    per  annum, 

1916  at  the  rate  of   £185,000   to    £?35,000  per  nnnuin. 

1917  at  the  rate  of  £675.000  to  £700,000  per  annum. 

higher  rates  of  annual  profits  following  on  the  installation  of 
additional  units  of  plant. 


The  statements  made  herein  are  based  on  reports  or  estimates  made 
for  or  at  the  request  of  the  Vendor  Company  by  Mr.  R.  H.  Knox, 
Messrs.  Forster,  Brown  and  Rees,  and  Messrs.  R.  Gilnian  Brown, 
11.  P.  Mitchell,  T.  J.  Jones,  A..  P.  Ivanoff,  and  officials  of  the  Russian 
Companies.  The  titles  and  other  legal  matters  connected  \vitli  the 
Russian  Companies  have  been  investigated  bv  Dr.  W.  Idelson,  Petro- 
grad. 

The  £',000.000   Share  Capital  is  appropriated  as   follows  :  — 

1,100.000  Shares  issued    fully  paid  to  Vendors. 

200,000   Shares  reserved  against  exchange  of   Debentures  of  present 

250,000  Shares  reserved  against  right  to  subscribe  given  to  .\Uottecs 
of  the  Debentures  of   the  present   issue. 

250.000  Shares  reserved  against  right  to  subscribe  given  to  Guaran- 
tors of  this  issue. 

200,000  Sh.ares  reserved  for  future  requirements  of  the  Company. 

Total,  2,000,000  Shares. 

The  issue  of  £500,000  Debentures  now  offered  has  been  underwritten 
under  contracts  Nos.  3  and  4  specified  below  in  consideration  of  the 
light  given  to  the  Underwriters  to  subscribe  at  par  for  250,000  Shares 
nf  the  Company's  capital  at  any  time  within  three  years  from  the 
d:ite  of  allotment,  or  one  and  a.  half  years  from  the  declaration  of 
peace  bct^ween  Great  Britain  and  Germany,  whichever  is  the  longer 
period.    No  underwriting  commission   is  payable. 

The  preliminary  expenses,  including  registration  and  flotation 
expenses,  &c..  but  eielusiTc  of  the  ail  valorem,  duty  on  the  Deben- 
tures, are  payable  by  the  Irtysh  Corporation,  Limited,  and  esti- 
mated at  £8,000.  .  1  . 


The  Vendor  to  and  promoter  of  tin-  C<.rporatum  is  the  Russo- 
Asiatio  Corporation,  Limited,  whos.-  re-istered  oHicc  is  at  7  Uniee. 
church  Street,  London,  E.C.  The  aiitlninsed  capital  of  the  Vendor 
Company  is  300,000  shares  of   £1   ea.li,   nil  issued   and  fully   paid. 

The  Vendor  Company  having  nequir.d  the  same  under  Contract 
No.  1  hereunder  has  agreed  to  tn.nslVr  the  above  shares  in  tho 
Russian  Companies  for  1,100,000  fully-pnid  .shares  of  .CI  each.  Under 
the  terms  of  the  Sale  and  Purchase  AKTe,„„.nt  the  Company  will  also 
pay  in  cash  to  the  Vendor  Company  the  sum  ot  £33,000  in  respect 
of  the  balance  of  the  Vendor  Company's  Cash  Advances  to  tho 
Russian  Companies.  There  is  no  payment  to  tho  Vendor  Compnny 
in  respect  of  Goodwill.' 

The  following  contracts    have    been   entered  into  : — 
"(1)   Baron    V.   V.   Meller  Hakomclsky,  V.    V.   Romanoff,  and  M.    M. 
Fedoroft',  and   The  Russo-.Vsiatio  Corporation,    Limited,   dated   the  2iid 
day  of   November,  1914. 

(2)  The  Russo-Asiatie  Corporation,  Limited,  and  The  Irtysh  Cor- 
poration.  Limited,  dated  the  28th  day  of   November,  1914. 

(3)  Leslie  Urquliart  and  The  Irtysh  (!orporntion.  Limited,  dated  tho 
28th  day  of  Noveinlni,-,    19H.  ,  .     ,    „ 

(4)  The  iiiisMi  \  I  ill  ('iii|i.irntion,  l.iiiiitr.l,  and  The  Irtysh  Cor- 
poration.    1.11111(1-1,     .!    ml    -ill     ^8lh    (Iny    ..r    Ni.veniber.    1914. 

(5)  The  Itu         \       -1     latiun.   I.iiiiit.il,  iind  Th.'   lnter-.Siberian 

Syndieate,   Liimiiii,  ,i,i,,l    Mi,    <:8tli   dnv  "1   ,'<.,v.-iiilirr,  1914. 

■  Prints    of   th,      11    ilmu    and    Articles   of   Association   and    the 

proposed  Dehiniiii  in  i  hied  and  copies  of  the  Contracts  may  be 
inspected  at  tm       h  ">■■  Company   at  any  time   during  business 

hours  while  th.    h-i.     .        i  -  n. 

The  Directors   nn-    m'    i-    '.'I     i -.   ii.lliw-:  _ 

Mr.    Leslie   Urquhnit     i    n        ,    m     h m      tii    The  Russo-Asiatio  lor- 

poi-ation.  Limited,   ami   Mi-'i     -    ii    I  in    Inter-Siberian  t-'y..diente. 

Limited.  His  Excelhin  >  \  \  liml -n  i.wns  5,500  shares  in  The 
Russo-Asiatio  Corporatuin.  Limited,  nn.l  S.OOO  shares  in  The  Inter- 
Siberian  .Syndicate,  Limited.  His  Kx.-.'ll.uey  Bnron  V.  V.  M.-ller 
Zakomclsky  owns  2,330  shares  in  Th.-  liiisso-Asiatie  Corporation, 
Limited,  and  10,000  shares  in  Th.-  I  ater  Sib.  rinii  .Svmli.;iit.-,  Liinit.-d, 
Mr.  R.  G.  Brown  owns  353  shar.-s  in  Tin-  Hi;  ~,i  \,iit  ■  rm  |„  ,i  .!  ion. 
Limited.    Mr.   H.  C.    Hoover    owns   i.&O    shi'  i     I         C        ,  \    mtie 

Corporation,  Limited,  and   20.000   shuns    m    M       In  i,   -  '  i     -nili- 

cate.  Limited,     Capt.   C.   -A.    It.    S.utt    .luii^  '     i  ;     '         I'h-m.- 

Asiatic  Corporation,  Limited.     Mr.  I. .sin    l        ;        *       m      ,  ,'  Ins 

shareholdings   above   specifi.-.l,    and     Mi      I'     I'      >i  '         i  n'  ih.l 

to  interests  of  15  per  cent,  ami  31;  p.r  .  i  m       '  i      ihl.l.r 

and    Ekibastus  biisiness.-s  ol'    Tin-    l.'us-"  V    i    .       .     i    ,      ■  , n     l  ;    iit.d, 

in   view   of  their    .-nut  i  ihiitimis   .11    :i     lili      |i,i-,  i  nf  n^;  i     in    ■     ,     ,  in,   fur.; 

in  accordance   with   tlnu    cnnti  i.ts    v\itli     rim   llu. -,.  \-  *  ■  iinrn- 

tion.  Limited,  dnt'il   nil   .Iiim,    I'.ilJ,     m.l  :-lth   Nnvmii  '       i-i.n..-- 

tlvely.  Baron  M.-Il.  r  ZnkouinUk} .  m  .iiiliti.n,  ti.  hi-  .Im  ,■  i  imMiiigs 
above  specified,  has  the  right  to  aequin-  10,000   Vendor   Shnn-.-i. 

The  capital  of  The  Intcr-Sibevian  Syndieate,  Limited,  is  £500,000.  in 
£1  Shares,  of  which  the  sum  of  5.v.   per  Share  has  been  called  up. 

The  minimum  siibserii>tinn  on  whieli  the  Directors  may  proceed  to 
allotment  is  seven  «li:ni  ,  nhi.h  lire  hereby  ofi'ercd  for  subscription 
at    par  payable  in   full   m ..tun  lit. 

The  followiii!,'  i.v.  till  |iriivivi..ii^  ,,F  the  .\i-tielcs  ot  Association  with 
regard  to  th,-   .,1,  ,1  ili    i- 1   n   :imi  n-niuneration  of  Directors:- 

90.— The    ..i:    :  1    a    Director    other    than    a   first    Dir.-etor 

shall   be   the   i,     ,,  .         in     own   right  and    as  sole  registered   holder 

of   not    less    thn    '  ^iims   of    the    Company.    A    person   may    be 

appointed  a  Din-etin    l    ■     p.  mii.„'  his  qualification,  but  except  in 

the  ease  of  a  first  Di.  '  .  ,'i  m  t  net  as  a  Dii-ector  before  acquir- 
ing the  requisite  qnnlM  -  ■  ..i  -!i:vll  in  any  case  acquire  the  said 
qualification  within  ..i,  m  nt.i  ii..m  his  ,appointment.  The  Com- 
pany in  General  Meeting  In  nn  (inlinary  Resolution  may  from  time 
to  tim&  alter  the  qualification  of  Directors  not  then  in  office,  in- 
eluding  the  qualification  to  be  held  by  Directors  who  retire  and  may 
bo  re-elected. 

92.— The  Directors  shall  be  entitled  to  a  fixed  remuneration  for 
their  services  at  and  after  the  rate  of  £600  per  annum  for  the 
Chairman  and  £400  per  annum  for  e:ieh  other  Director,  and  further, 
whenever  in  respect  of  anv  one  yenr  n  .Usti  ibiition  of  profits  (wheth.-r 
in  cash   or  oth.nM-.  .    i-    mnl.-   nnnnin    iin    <],  i , ,  i,„l,lcrs,  the  Directors 

shall  be  entith   1    i >      j-    n:     .i  m  i    i      imractcr  and  in  the 

like  proporti...!   i  .      ■'■■''  '    n     in     n   ,    ■  ,  .i    for  their  services 

to    an    cpiuihiil    II.     •!  I'      i: ■  nt     nf    the    profits    so 

distrilniiiii,       ,,    ,     i,m     ,  .,    I     I,  ,i  ■,■  ,  I    ■  ,  ■  ■       ,!i-,  i,|,-l    l..-tweo„   flu- 

Chail-i  in  '  ;,     ,  I     ■  I  ,      ,  II  , ,     ■,  I  I     Tin       .      ,,       |i,-,.|.,.rti.,n 


I    th.-    Khnr.-ho)d.TS   in 
(ieiirman    the    sum    of 
LI. 000. 
X    I.I  tween  him   nnd  tlie 


General    Meeting,    e\ 1    in    'I n-.-    i 

£1,500,  nnd  in  the  ia„      it  i  arh  i.th.  .    li 

93.— Subject  to  any    .nr.n-t.niii    In  Hi 
Directors,   nii\     liiim     ,r    ■■  !.  i    h     -     i     |.i,it,,i     .li    anv   ..th.r   Com- 
pany   as    th.'    1 ,11 'Ill      1 1 1    fain    *'|ir    In-    ..wn 

benefit    any    i.  n,  ,-  ■  .    '     i,    i  ,    ■   ',  ,  n    ,■       u        i  ,     , ntitl,-.!    in    that 

capacity,  not\,  i- ii  l  1 1,.' m  '.    iht    I,      ,  nilnn  it,,ii    ii,i    -^ncti   I  >ir.'('t..r^hii( 
may  be   held  l.v   liim   in   tiii-,t    l,,r  this  (' pnnv. 

94.— In  a.ldition  to  fhi-  i-.™uner:ition  as  set  forth  above,  the  Bonrd 
may  authoris.'  th.-  paym.'iit  to  any  Director  of  such  reasonable 
travelling,  hotel,  and  oth.'r  expenses  as  he  may  incur  in  attending 
meetings  of  the  Board,  or  of  (Vimniittees  of  the  Bonrd  or  General 
Meetings,  or  which  he  may  otherwise  incur  in  or  about  the  business 
of  the  Company. 

95.— If    inv    nireet,,r   li,.  required  to  go  or  reside  abroad  or   render 

any    ^ii.-.tal    ..i-    .  \t .linary    service,    the    Directors    may    pay    any 

expen^.■-  iiiniii'..!  I',    hnii,    tnd  grant  him  such  special  remuneration  for 
the   seiM.'.'^    nii.l   i.'.l   a,  th.'v  think   proper. 

107.-  Th.  Uiriit..!-,  may  from  time  to  time  appoint  one  or  more 
of  their  body  to  be  a  M:inaging  Director  or  Managing  Directors  of 
the  Company,  and  may  determine  his  or  their  remuneration. 

111. — The  Directors' may  provide'  f.w  the  local  management  of  the 
(Company's  affairs  in  any"  part  of  the  United  Kingdom,  or  in  any 
Cidony  or  Dependency,  or  abroad,  in  such  luanner  as  thev  shall 
think"  fit,  either  by  'estaldisbing  Local  Boards,  Local  Agenoieii,  or 
Local  .  Committees,  or  appointing  mnnaTers  or  attorneys,  or  by 
committing  such  mannc^.'io.'pt  t..  am-  oth".-  .".t-.iv.nv,  f.rni.  or  person 
residing  or  can-ying  ..n  I.n-in.'.s  in  ih.'  l...  I'r  'i,  .,  H|.'  Company's 
affairs  are  to  be  carri.'.l   ..n  ;    niul   mix    hi-  ,i    Ih,   '  I      -.l    Agencies, 

Local  Committees,    tun  n-i'/i  .  s,    att , ..   .  ,   ii   u.,,    i.i'n     nr  person  to 

whom    such    niana'-i'a.  nt      hall    be   .'iiti  usi.  tl   ..  t  n    In  leiiiaittr  referred 
to  as  "the  Ln.'i  I  Mill',    -    ■ 

.Application-  -hmM  ii  made  on  the  forms  accompanying  the 
Prospectus  :iiiil  I  111  i"  th.-  Company's  Bankers,  together  with  a 
remittance  for   th.'  a|.[.Ii.'ati.>n   instalment. 

Where  no  allotment  is  made  th.-  amount  deposited  on  .application 
will  be  returned  in  full:  if  the  iimount  allotted  is  less  than  that 
applied  for  the  surplus  will  be  returned.  Failure  to  pay  any  instal- 
ment when  due  will  render  previous  payments  liable  to  forfeiture. 

.\pplication  will  be  made  in  due  course  to  the  Committee  of  the 
London  Stock  Exchange  for  a  settlement  and  oftici.-il  quotation  for  the 
Debentures  now  ofi'ered. 

Dated  this  1st  day  of  December,  1914. 
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l-'or  I'l'blir  Infurmation  onhj.       A  Copy  of  this  Prospectiix  hat  lieen  filed  with  the  IteyUrrar  of  Joint  Stock  Companii*. 
The  Application  Lists  will  close  on  15th  December,  1914. 

THE   RUSSO=ASIATIC  CORPORATION,   Limited, 

being  authorised  by  The  Irtysh  Corporation,  Limited,  invite  subscriptions  from  the  Shareholders 
of  The  Russo-Asiatie  Corporation,  Limited,  for  Debentures  for  £400,000,  part  of  a  total  issue  of 
Debentures  for  £500,0  JO,  the  remaining  £100,000  having  been  taken  firm  by  Mr.  Leslie  Urquhart. 

THE  IRTYSH  CORPORATION, 

LIMITED. 

INCORPORATED    UNDER    THE    COMPANIES    ACTS.    1908    and    1913. 


CAPITAL 


£2,000,000 


DIVIDED    INTO    2,000,000    SHARES    OF    £1     EACH. 
Of  which   i.iou.ooo  Shares  are  is.sued  to  the  Vendors  as  fully  paid  and  900,000  are  reserved 

as  set  out  on  preceding  page. 


Issue  at  par  of  JESOO.OOO  Six  e'en'.  Registered  Debentures  in  denominations  of  Je20  &  1100  each. 

The  Company  reserves  the  right  to  issue  further  Debentures  to  an  amount  of  £500,000 
ranlcing  pari  passu  with  the  Debentures  of  this  issue. 

P.WMl'.NT  ()!•'  INSTAI.MF.XTS.— The  Debentures  are  payable  by  equal  quarterly  instalments  as  follcuvs  :— 


On  Application 
„     ISti    March,  1915 
„     15th  June,  1915    . 
„     15th  Sept.,  1915 


£12  10s.  Got.  per  cent. 

£12  IDs.  Od.  „ 

£12  IDs.  Od.  „ 

£12  lOs.  Od.  „ 


On  ISth  December,  1915  £12    10s.  Od.  percent. 

„     15th   March,  1916  £12     10a.  Od.           ,, 

„     ISth  June,  1916           ...  £12     IDs.  Od.           „ 

„    ISth  Sept.,  1916        .  .  £12    10s.  Od.          „ 


Di'htaiturt';.  may  in-  juiid  up  in  full  on  the  duo  date  of  any  instill, 
lurnt.  luterest  at  thi>  rati-  of  6  per  cent,  per  annum  will  be  payable 
on  nverduti    instalments, 

I'ntil  fully  paid  the  Debentures  may  only  be  transferred  with  the 
.-tpproval  of  the  Directors. 

rAY.MKNT  OK  INTKREST.— Interest  on  the  Debentures  will  be 
j)ayable  by  warrant  half-yearly  on  15th  June  and  15th  December  in 
euoh  year,  the  first  payment,  ealeuluted  from  the  due  date  of  each 
instalment,  being  made  un  ISth  June,  191S. 

RIGHT  OF  KXOHANGK  KOU  SH.\RE8.— The  Debenture.*  now 
being  issued  will,  when  fully  juiid.  confer  on  the  holders  the  right  to 
.xchange  the  same  at  any  time  on  or  before  15th  Uieember,  1917, 
tor  fullv-paid  shares  of  the  Irtvsli  Corporation,  Limited,  at  the  price 
of  £2  l'0«.  per  share  (i.e.,  10  shares  for  a  £100  Debenture  or  eight 
shares  for  a  £20  Debenture).  For  this  purpose  200,000  Shares  are 
Iield  in    reserve. 

KTGHT  TO  SUBSORinE  FOR  SH.\RE8.— Kaeh  allottee  of  Deben- 
tures of  this  issue  will  have  the  non-transferable  right  to  subscribe 
at  par  for  shares  of  the  Irtysh  Corporation,  Limited,  on  giving  one 
mulith's  notice,  nt  the  rate  of  50  shares  for  a  £100  Debenture,  or 
10  shares  for  a  £20  Debenture;  the  period  for  the  exercise  of  this 
right  will  ho  throe  years  from  the  date  of  allotment  of  Debentures  or 
IJ  years  after  declaration  of  i>eacc  between  Great  Britain  and  Ger- 
many, whifhever  period   is  the  longer. 

THU.ST  DEED  .\ND  .SECl  ItlTy.— The  Debentures  will  be  siwurcd 
Trust  Deed  eonshtuting  a  speeifie  charge  upon  the  share  capital 
•  11  Coinpnaies  referred  to  bilow  and  n  flouting 
.ther  assets  for  the  time  being  of  the  Irtvsh 
and  will  he  redeemed  at  £105  per  cent,  'on 
r  in  whole  or  in  part  at  any  time  before  that 
option,  but  not  prior  to  the   expiration  of  the 


of  each  of  the 
charge  upon  all  tlo 
Corporation,  Liniited 
15th  DiM-ember,  1930, 
date  at   the  Company 


per 


hI. 
D'-lientur 


1h' 


ed 


ith  or 


ithout 


Trustees  for  the  Debenture-holders. 

The  night   lion.  L(llll)  (JKOIICI.    II\MI1,T0N,   I'.C. 
C.   J.    CATER   ,M{(1TT.    i:,q 

DIRECTORS. 
I.E.SUE  lUgHHAHT  (Managing  Director,  Russo-Asiatic  Corporation 

Limited),  7  Orueeehurch  Street,  E.C.  (Chairmnn). 
His   Exeelloney   A.  A.  DATIllOFF   (President,  Tetrograd  Privnte  Com- 

inercial  Bankl.  I'ltrogrnd. 

'^"K'J-!hHr»^   """'iV-  \-    \:    ?'KLI,KR    -/.AKOSIKLSKY     (rresident. 
Kyshtim  Mining  Works   Co.).    I'etrograil. 

R.    OILMAN    BROWN,    E.M.     (Director 
Limited),  62  London   Wall.  E.C. 


iso-.Asiatic  Corporation, 
"  Wnu'suadhi ''s"'f'c°''  ''•''•''''"'  t^'-nx-ration.  Limited).  1  l«ndon 
D.   r.  MITCHELL  (Mining  Engineer).   7  arnccehurch  Street.  E.C. 

'^'""l.riVi.  M  "•  "u-V  ""rrt""''   ■^"""'•'■'^   Corporation,  Limited),  Tin- 
grith  .Manor.   Woburn,  Beds. 

Censultlngr  EnRlneer. 

II.  H.  KNOX   (Messrs.  Knox  and  Allen),  82  Beaver  .Street.  New  York. 

Bankers. 


Solicitors. 
DEACON.     GIU.SON,    MARRIOTT    i     H.SHEIt.     9    Ol.     Si.    Uel.  m. 

London,  K,C. 
Dr.  W.  IDEI.SON,  Petrograd. 

Auditors. 
DELOITTE,      I'LENDER,      GRlKHTll.S    AND    t  O.,    5    Loudon     W  >U 
Uuildiugs,  Loudon,  K.C. 

Brokers. 

BENJAMIN  J.  SCOTT  AND  CO.,  7  Thmgaiorton  Avenue,  Luud..n.   E  ( 

London  Manager  and  Secretary. 

J.    r.    B     \Vi;U.STLl! 

Registered  OOlces. 
7  GRACECHCUCU  .STREET,   LONDON,  K.C. 


ABRIDGED   PROSPECTUS. 

This  Corporation  has  been  formed  to  acquire  from  the  Uusso-.ifi»tic 
Corporation,  Limited,  the  issued  share  capital  of  the  Bidder  Mininr 
Company  and  the  Kirgiz  Mining  Company,  amounting  in  total  to 
Its.  24,500,000  (say  £2,450,000) ;  both  of  these  Companies  are  dulv  con- 
stituted in   aocorduuce   with  Russian  law. 

THE  RIDDEll  MINING  COMl'ANV  has  an  authorised  capital  of 
Its.  aO.000.000  (say  £2.0OU.00O),  of  nhi.h  Rs.  16,000,000  (sav  £1.600,0001 
has  la-en  issued.  This  Company  holds  a  eoneessiuu  from  the  Cabinet 
of  His  Imperial  Maiesty  covering  the  Itidder  District  o(  the  Altai 
Imperial  Estates.  This  eoni^essioa.  which  continues  until  1986.  eovrri 
un  area  of  about  1,600  si|Uare  miles,  and  glve>  the  Com|>any  the 
exclusive  light  until  1919.  and  the  preferential  right  until  lSt^4.  to 
take  up  mining  elaiius  within  this  area.  The  Cuiu|>any  has  alrosdv 
taken  up  claims  covering  the  Ridder  and  St>koluy  Mines 'and  the  other 
known  mines  in  the  neighbourhmd  of  Bidder.  '  During  thi  past  two 
years  attention  has  Ix-en  principally  devoted  t.i  the  Rubhr  Mine,  which 
lias  been  openi-d  up,  and  an  extensive  drilling  pr-a-ruiano-  on  the 
Ridder  ore  bodv  has  Im-cii  carried  out.  disclosing  a  lar^'e  ilepoait  ol 
high-grade  sulphi.l.  on-  containing  /me.  bud.  golil.  silver,  and  copper. 
The  question  of  treating  this  ore  has  iH-en  el.uelv  studied,  and 
eminently  successful  results  have  iHvn  obtained  in  a  wet-eouceatmtin( 
mill  erected  on  tin-  sjiot  for  trial  purposes. 

Mr.  H.  H.  Knox  has  ins|>eel.d  the  rrooerties.  and  his  report  is 
enclcsed  with  the  full  rn.speetus.  It  will  be  »i-<-n  that  he  sum- 
marises   the   position    as    follows:  — 

"  The  evploratioiis  up  to  date  have  disclosed  resenres  of  about 
883.000  tons    of   solid   sulphide  and   1.565,000  tons    of   disseminated  ore. 

OF  a  total  of  2,44  .  00  tons  o     oth  classes. 

"The  following  table  suniinnris,.>  the  values  and  r>limat>-d  c<»t< 
and  proltts  jM-r  ton  :  — 

Assay  Value.  Bc-coven-d  Operating  fniHt. 
ValBe.  Cost. 

Solid  Sulphide     £14.91  £9.82  £3.98  £5.» 

Dis.scminntrd     Ore         .  4.73  3.20  1.58  1.62 


£8.40 


£5.41  £-2.38  £3.03 


"  This  profit  per  ton  applied  to  the  total  tonnage  ascures  a  profit 
In  siKht  of  £7,400,000. 

is   the   moat 

is   intended 

eted    that   IB 


■■  Rraperting  a  mine  but  partly  developed  such 
linrertain  item  is  the  cost  of  niihing,  and  therefore 
ns    an    outside  figure   (12..!    has   lH-,-n  a«suiii.-il.     It    l. 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,     Schools,     Bungalows.    Stibling.     Billiard     Rooms,     Motor 

Houses,  Hjngars,  Sanaiorij.  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHCfiT      IVIcIVI  A.I«  US, 

237    HAMMERSMITH     ROAD.     LONDON. 

J.  MoM.  has  c;irr;e,l  nut  for  li.M.  GuviimeuL  tlie  liirRf-t  Iron 
Buildins  contraot  crer  executed,  esccediug  m  Tulue  A  (jDAKTKR 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

H.M  THE 

KlNa 


DRINK   AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 

Branches  and  Agencies  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards.       , 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt. 
to  3  tons.  Please  write 
for    Catalogues. 


BELSIZE  MOTORS,  LTD.,  MANCHESTER. 

BIRMINGHAM  :  208  CORPORATION  STREET. 
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FRANCE  AT  THE  END  OF  THE  WAR. 

Although  a  hii-ge  portion  of  Ffance  is  in  the  posseii- 
sion  of  the  enemy,  and  has  suffered  severely  there- 
from, we  venture  to  say  that  she  will  emerge  from 
the  war  with  much  smaller  losses  than  will  Gennany. 
Geniiany  is  risking  the  lives  of  almost  the  whole  of 
her  male  population  of  fighting  age  because  she  is 
lighting  upon  two  fronts,  and  has  as  antagonists  popu- 
lations immensely  superior  in  numbers  to  her  own. 
France,  for  the  moment,  is  obligeii  to  call  up  all  the 
males  of  fighting  age  and  fib  for  the  field.     But  once 

the  enemy  is  expelled  from  her  soil  she 
German  will  not  be  under  the  necessity  of  draw- 
Prospects.      i,,g  gQ  heavilj-  upon  her  manhood.     The 

population  of  Russia  is  considerably 
larger  than  the  aggregate  populations  of  Germany  and 
Austria-Hungary.  The  populations  of  the  British 
Empire,  of  Fiance,  of  Belgium,  and  of  Serbia  are 
very  much  larger  also  than  the  aggregate  popula- 
tions of  (jeiTQany  and  Austria-Hungary.  If,  there- 
fore, Gei-many  makes  up  her  mind  to  fight  to  a  finish 
she  will  unquestionably  exhaust  herself^  whereas 
there  is  no  need  that  France  should  exhaust  herself 
even  if  she  uses  her  utmost  efforts  to  beat  down  her 
adversary.  Furthermore,  it  looks  as  if  the  time  is  not 
far  distant  when  the  Balkan  States  will  all  be  ranged 
on  the  side  of  Russia.  It  is  true  that  Bulgaria  is  in 
a  fractious  mood,  and  that  she  declares  emphatically 
that  she  will  remain  neutral.  By  so  doing  she  has 
encouraged  Turkey  to  throw  in  her  lot  with  the  two 
Central  European  Empires,  and  she  has  deten-ed 
Roumania  from  taking  the  field  with  Russia.  But 
Bulgaria  is  not  likely  to  go  to  war  with  Russia.   And 


it  slie  does  not  it  seems  incredible  that  she  will  in  a 
fit  of  the  sulks  refuse  to  take  action  which  would 
restore  to  her  some  at  least  of  what  she  lost  by  the 
second  Balkan  war.  We  anticipate,  therefore,  that 
before  very  long  the  Balkan  States  will  declare  in 
favoui"  of  Russia.  If  they  do,  Austria-Hungary  will 
cease  to  exist  as  a  Monarchy.  In  a  very  short  time 
she  will  have  to  make  what  terms  she  can  with  the 
victors.  The  circumstances  being  such,  it  is  reason- 
able to  assume  that  Italy,  likewise,  will  join  the 
Allies  for  the  purpose  of  securing  Italia  Irredenta. 
Thus  the  probability  is  that  in  the  spring  Austria- 
Hungary  will  be  at  the  end  of  her  resources,  am! 
Cermany  will  have  to  fight  populations  immensely 
larger  than  her  own  without  an  ally  in  the  world 
except  Turkey.  The  future  of  Germany,  then,  is  as 
unfavourable  as  can  well  be  imagined;  whereas  the 
future  of  France,  much  as  she  is  suffering  just  now, 
looks  more  brilliant  than  it  has  appeared  since  the  end 
of  1870. 

If   Russia    succeeds    in   annexing  Poland    and  in 
depriving  the  Hapsburgs  of  all  their  Slav  possessions 
Austria-Hungary  will  be  a  small  State,  if  it  remains 
independent  and  united,  and  will  have  no  option  but 
to  submit  to  what  tenns  may  be  dictated  to  it.     Ger- 
many may  fight  on  stubbornly  in  the  hope  that  some- 
thing may  happen  to  better  her  fate.     But  it  is  clear 
that  if  Germany  is  invaded  by  Russia,  Great  Britain, 
France,    and   Belgium,    while    Italy   is    securing  the 
Trentino,   it  will  not  be   imperative  for 
cue     utlook       I'^ra'ice  to  drain  her  male  population  for 
for  France,      "le  subjugation  of  Gennany.      By  that 
time  the  British  Empire  will  probably  be 
able  to  put  two  millions  of  men  in  the 
field.      If  France  does   as  much,  Russia  can  jjiit  as 
much  as  the  two  together,   and  the  outlook  for  (Jer- 
many  becomes  gi-ave  indeed.     It  may  be  objected  that 
we  are  leaving  out  of  account  the  enormous  material 
losses  which  Fnince  lias  endured  because  of  the  (ier- 
man   invasion.      We    are    not    leaving    those   out    of 
account,  but  we  attach  much  less  weight  to  them  than 
our  contemporaries  both  at  home  and  abroad  appear 
to  do.     Material  losses  are,   of  course,  vei-y  serious. 
But  they  are  trifling  compared  with  the  losses  of  the 
male  population.     Moreover,  they  will  be  made  up  to 
France.     Everybody  seems  to  be  agi-eed  that  as  Bel- 
gium gave  no  provocation  to  Germany,  was  resolved, 
in  fact,  to  remain  perfectly  neutraF  if  she  had  been 
allowed  to  do  so,   therefore  the  invasion  of  Belgium 
and  the  destruction  of  her  towns  must  be  made  up  to 
Belgium  to  the  uttermost  farthing.     But  if  that  is  the 
rule  for  Belgium,  why  should  it  not  also  be  the  nile 
for  France  ?     France  at  the  end  of  the  war  44  years 
ago  was  obliged   to   cede   to   Germany   two  rich"  and 
populous  provinces,  as  well  as  five  milliards  of  francs. 
Therefore,  it  seems  clear  that  now  that  she  herself  has 
been  invaded  without  giving  any  provocation,    she  is 
entitled  to  exact  from  the  aggressor  at  least  the  two 
provinces  she  lost  and  the  five  milliards  of  francs.     If 
so,  she  will  add  largely  to  her  population,  and  she  will 
get  at  least  200  millions  sterling  to  make  up  to  some 
extent  for  the  losses   she  has   suffered.     Whether  it 
will  be  possible  for  her  to  get  an  indemnity  for  the 
present  war  as  well  as  a  restoration  of  what  she  lost 
44  years  ago  we  need  not  now  iiuiuire.    It  is  clear  that 
France  will,  according  to  all  a]ipearance.  come  out  of 
this  struggle  enlarged  in  territory,  increased  in  popula- 
tion, and  restored  in  corn-age.     Since  1870  her  popula- 
tion has  been  stationary.     The  excess  of  births  over 
deaths  has  been  steadily  diminishing  until  practically 
it  has  disappeared.      Against   this  the    impulation   of 
(Jermany    has   increased    marvellously,    so    that    the 
F^rench    population    was    only   about    39   millions    to 
65  millions  of  Germany.     The  German  population  will 
be  materially  reduced.     German  wealth  will  be  enor- 
mously diminished.     And  the  male  population  will  he 
lessened  so   awfully  that  it   will   take  generations  to 
recover.     Thus  the  relations  between  the  two  coun- 
tries will  be  completely  altered. 
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One  other  point  may  be  dwelt  upon.  The  decay 
of  the  population  of  France  manifestly  is  due  in  very 
great  measure  to  the  exhaustion  of  tliat  country  by 
the  wars  that  followed  tlie  great  Kevolution  a  hun- 
dred years  ago.  Many  French  authorities  refuse  to 
admit  this,  alleging  tliat  the  causes  arc  chiefly  moral, 
though  to  some  extent  economic.  ^Ye  sliall  not  set 
ourselves  up  in  opposition  to  those  French  authori- 
ties to  the  extent  of  denying  that  moral,  religious, 
and  economic  influences  may  have  been  at  work. 
But  we  maintain  that  these  are  not  sufficient  to 
account  for  the  facts.  Everj'body  who  studies  the 
history  of  populations  must  be  impressed  by  the 
proof,  which  grows  stronger  the  more  tlie  study  is 
eontiiuied,  that  the  increase  and  decrease  of  tlie  birth- 
rate are  influenced  very  largely  by  the  policy  puj'sued 
by  a  country.  The  conquest  of  Western  Asia  by  the 
Turks  has  led  to  the  depopulation  of  vast  extents  of 
country  which  once  were  among  the  most  flourishing 
in  the  world.  .'Vgain,  the  misgovernment  of  the  Turks 
in  Egypt  led  to  a  great  depopulation  there ;  whereas 
British  rule  in  a  single  generation  has  restored  the 
country  to  a  very  considerable  degree  of  prosperitj'. 
Lastly",  the  great  Irish  famine  of  1847-48 ;  the  blight 
that  fell  upon  Irish  agriculture,  partly  in  conse- 
quence of  the  land  system  of  that  country,  partly  in 
consequence  of  the  gi'eat  famine  and  the  desolation 
it  caused,  and  partly  in  consequence  of  the  in- 
ability of  a  rack-rented  peasantry  to  compete  with 
the  fee-simple  owners  of  the  soil  in  the  I'nited 
States,  have  all  combined  to  reduce  the  population 
of  Ireland  to  less  than  half  of  what  it  was  in  1841. 
Anyone  who  bears  these  facts  in  mind,  and  many 
others  that  might  be  cited,  and  yet  refuses  to  admit 
that  the  stationariness  of  the  population  in  France  is 
largely  traceable  to  the  sapping  of  the  vitality  of  the 
male  population  of  that  country  during  nearly  a  quar- 
ter of  a  century  of  constant  warfare,  must  have  a 
very  exceptional  conception  of  tlie  value  of  evi- 
dence. Our  own  impression  is  that  the  present  war 
will  exhaust  Germany  and  leave  her 
France's       exhausted   for  generations;  but   that   it 

Fu»Qre.  will  help  to  revitalise  France,  and 
restore  to  her  her  former  spirit  of  enter- 
prise and  energy.  I-iven  before  tlie  war  there  were 
symptoms  that  Fi'ance  was  recovering  from  the  con- 
sequences of  the  gi-eat  wars  of  a  hundred  years  ago, 
and  that  her  people  were  beginning  to  show  energy 
and  enterprise  once  more.  Now,  when  she  recovers 
Alsace-Lorraine;  when  she  gels  back  the  indemnity 
wrung  from  her  by  her  conquerors;  when  she  looks 
back  upon  the  courage,  energy,  and  staying  power 
displayed  by  her  people  in  this  struggle,  she  will  feel 
that  she  has  once  more  a  great  future  before  her, 
and  it  will  not  be  long  until  she  emerges  from  the 
shadow  of  the  losses  of  the  present  struggle. 


EGYPT. 

Wi:  make  no  upolojn,-  to  olu-  readers  lor  returning 
again  to  the  subject  of  Egypt.  It  is  an  anxious  one, 
owing  not  only  to  the  decision  of  the  Turkish  Govern- 
ment to  throw  in  its  lot  with  the  two  Central  Kuiopean 
Empires,  but  also  because  of  the  difficulties  which  the 
war  has  brought  about  in  the  cotton  trade.  The 
Egyptian  Government,  as  we  have  explained  pretty 
fully  on  former  occasions,  has  gone  as  far  as  seemed 
prudent  to  it  to  remedy  the  troubles  in  the  cotton 
trade.  It  will  be  recollected  that,  in  the  fust  place, 
it  offers  to  bu)',  at  a  very  low  price,  it  is  true, 
but  still  at  a  figure  which  fixes  a  minimum 
price  for  cotton  in  Egyjit,  from  cultivatoi-s  on  a 
scale  so  small  that  they  cannot  borrow  on  their  crops. 
Furtlu-rnioie,  it  offers  to  lend  to  larger  cultivators 
on  the  security  of  their  crops,  the 
The  Oottoo  nionev  being  furnished  in  the  shape  of 
Indnstry.  i,„les"of  the  National  Bank  of  Egypt.  As 
we  explained  last  week,  the  fear  that 
these  notes  would  not  be  accei>ted  by  the  growers  has 


been  dissipated.  The  notes  are  being  taken  pretty 
freely.  We  are  glad  to  be  able  to  add  that  there  is 
more  demand  for  cotton  than  seemed  at  all  likely  a 
little  while  ago,  and  that  the  price  has  .somewhat  ad- 
vanced. It  is  still  very  low — about  $12i,  if  our  infor- 
mation is  correct.  Still,  tliat  is  considerably  higher 
than  the  offers  made  a  few  weeks  ago.  In  any  ease, 
the  man  who  has  cotton  and  must  sell  is  now  able  to 
dispose  of  it,  while  there  is  a  reasonable  prospect  that 
tiiere  may  be  further  recovery.  Against  this  it  is 
objected  that  while  the  gieat  Gorman  and  Austro- 
liungarian  markets  are  closed  against  all  cotton  grown 
in  the  British  dominions  it  is  extremely  improbable 
that  there  will  be  much  improvement.  We  are  not 
inclined  to  enter  into  a  controversy  on  the  point.  For 
we  could  only  urge  probabilities,  and  those  who  have 
made  up  their  minds  that  there  is  to  be  no  recovery 
while  the  war  lasts  are  not  likely  to  be  convinced  by 
probabilities.  Indeed,  so  able  and,  in  general,  so 
well-informed  a  man  as  Mr.  Richardson,  Chaiiinan 
of  the  Anglo-Egj'ptian  Bank,  at  the  meeting  of  the 
shareholders  last  Tuesday  week,  put  the  case  for  the 
pessimists  so  strongly  that  perhaps  we  caimot  do  better 
than  quote  it: — "The  cotton  business  of  Ei;vpt  is 
almost  at  a  standstill ;  the  new  crop,  which  would  have 
been  coming  in  freely  at  this  time,  is  being  held  back; 
the  arrivals  to  the  6th  inst.  are  636.657  cantars, 
against  3,201,000  cantars  last  year.  The  position  is 
much  the  same  in  America,  and  will  be  also  in  India, 
where  I  hear  there  is  to  be  a  large  crop.  It  lociks 
pretty  certain  that  something  like  half  of  the  presei.t 
croj)  must  remain  in  the  country  unsold  at  the  end  i! 
the  season."  Against  this  gloomy  view  we  wo.il  i 
remind  the  leader,  firstly,  that  even  in  Egypt  ilsel: 
there  has  been  a  recover)-  of  price  from  about  $8  ti 
about  SP12i;  that  in  the  United  States  there  has  during 
recent  weeks  been  a  decided  change  of  feeling;  that 
the  new  banking  system  in  the  latter  country  is  uo  ■■ 
working;  that  everybody  hojjes  that  it  will  prove  to  i  ■ 
a  great  improvement;  and  that  there  is,  therefoit 
greater  confidence  than  there  was.  Lastly,  we  wouM 
remind  our  readers  that  even  those  who  were  so  ini 
pressed  by  German  braggodocio  and  German  threats 
that  they  were  convinced  Germany  must  win,  li:i\. 
now  come  round  to  the  opinion  so  often  put  forward 
in  this  Journal,  that  Germany's  efforts  in  France  have 
utterly  failed,  and  that,  however  long  she  may  fight, 
she  must  unquestionably  be  beaten.  But  the  l,5("i 
or  1,600  millions  of  people  throughout  the  world  mu^l 
live,  and  to  live  must  buy  food  and  clothing.  There- 
fore, we  do  not  take  a  veiy  dark  view  of  tlic  imrne 
diate  future,  either  as  regards  Egypt  or  other  cotton- 
growing  countries.  On  the  contraiy,  we  believe  that 
trade  is  improving,  that  it  will  improve,  and  that  as 
soon  as  the  German  retreat  from  France  begins  in  a 
manner  that  nobody  can  misunderstand  there  will  be  a 
remarkable  increase  of  activity  in  business  all  the 
'.vorld  over. 

There  is  another,  and,  from  one  point  of  view . 
a  still  more  serious,  matter  imperilling  Egypt.  It  is. 
of  course,  the  threatened  invasion  of  that  countrj-  by 
the  Turks.  Military  men  are  convinced  that  an  im- 
pecunious country  like  Turkey  cannot  invade  Egypt 
with  a  highly  trained  and  fully-equipped  army  suffi- 
ciently strong  to  do  serious  damage.  By  sea  Turkey 
cannot  send  an  invading  force.  By  land  the  difficulties 
are  serious.  To  us  the  seas  Ixith  to  the  east  and  to 
the  west  are  everywhere  o|ien.  We 
Tbe  War  witb   can,  therefore,  send  any  number  of  men 

Turkey.  we  think  necessary  from  home  and  from 
Iiidia.  The  Turks  are  without  credit  and 
without  mone\-.  They  may  get  comparatively  large 
supplies  from  Germany.  .\nd  they  will,  no  doubt, 
have  German  leading.  But  all  the  information  that 
reaches  us  leads  us  to  believe  that  the  preparations 
made  are  quite  sufficient  to  make  it  certain  that  the 
invasion  will  be  repelled  before  serious  damage  can  be 
done  to  Egj'pt.  However,  the  German  Government, 
we  may  lie  sure,  will  do  what  it  can  to  encourage  the 
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Turks  to  attempt  an  invasion.  Therefore,  it  is  pos- 
sible th;U  an  attack  may  be  made  more  formidable  than 
now  is  anticipated,  and  that  for  a  while  there  may  be 
very  serious  fighting.  Even  if  there  is,  since  our 
Government  has  had  such  ample  time  to  prepare,  it 
will  be  strange  indeed  if,  with  all  our  naval  superiority 
in  every  department,  the  Turks  are  able  to  cross 
the  Suez  Canal,  still  more  to  do  serious  damage  to 
the  Canal  itself.  While,  then,  we  do  not  ourselves 
regard  the  threatened  invasion  as  likely  to  be  a  vei-y 
formidable  affair,  yet  we  must  bear  in  mind  that  inva- 
sion is  alwavs  disquieting;  that  the  people  of  Eg>'pt, 
therefore,  will  possibly  be  perturbed;  and  that  the 
Government  will  have  a  very  anxious  time  until  the 
invasion  is  completely  repelled.  All  the  information 
that  reaches  us  is  to  the  effect  th.at  there  is  no  real 
iesire  in  Egypt  for  a  restoration  of  Turkish  jiaisrule; 
that,  on  the  contrary,  the  people  are  beginning  to 
understand  the  ad\antages  they  have  derived  from 
British  rule ;  and,  therefore,  that  tliere  is  not  likely  to 
be  any  serious  attempt  to  assist  the  Turks.  For  all 
tjat  there  may  be,  of  course,  outbursts  of  fanaticism 
3re  and  there.  We  venture  to  think,  ho\\ever.  that 
.he  preparations  are  so  ample  that  there  will  be  no 
real  disturbance  of  order,  and  that  after  a  while  the 
danger  will  be  recognised  to  be  much  less  than  had 
been  supposed,  and  business  of  every  kind  will  begin 
to  revive.  Even  now,  when  there  is  talk  of  invasion, 
although  invaders  have  not  made  their  presence  felt. 
we  have  seen  that  there  are  signs  of  improvement. 
There  is  more  demand  for  cotton  than  existed  pre- 
viously. We  hear,  for  instance,  that  Japan  has  been 
buying  cotton.  For  the  moment  we  believe  the 
Japanese  demand  has  fallen  off.  But  that  mav  be  a 
mere  halt.  If  Japan,  or  any  other  country,  begins 
to  buy,  it  will  make  persons  who  are  now  holding  back 
come  forward,  and  there  may  be  a  further  recovery 
in  price,  all  of  which  would  reassure  cultivators,  and 
probably  give  the  needed  fillip  to  the  trade  all  over 
the  world.  Meantime,  we  note  with  pleasure  that 
about  22.000  Australian  and  New  Zealand  troops  have 
been  landed  in  Egypt,  partly  for  further  training  and 
partly  to  aid  in  repelling  invasion.  It  will  be  in  the 
recollection  of  our  readers  that  there  had  been  pre- 
viously assembled  in  that  country  a  large  force  of 
Indian  troops,  as  well  as  a  considerable  body  of  British 
Territorials.  Consequently  the  Army  in  Egypt  is 
large,  and  can  be  strongly  reinforced,  while  everything 
needed  by  it  can  be  sent  without  delay  by  sea.  The 
purely  military  prospects,  therefore,  are  highly 
encouraging. 


THE  NAVY. 

It  is  to  be  hoped  that  the  general  public  has  read 
with  great  care  the  speech  made  in  the  House  of 
Commons  late  on  Friday  last  by  the  First  Lord  of 
the  Admiralty,  showing  what  veiy  great  sei-vices  the 
Navy  has  rendered  to  the  Empire  and  to  all  the  Allies 
since  the  outbreak  of  the  war.  There  is  unquestion- 
ably an  impression  amongst  excitable  and  somewhat 
timid  people,  who  have  never  taken  the  trouble  to 
study  naval  history,  and  who  are,  in  consequence 
of  their  ignorance,  impatient  because  the  Navy  has 
not  acted  up  to  theu-  wild  expectations  in  the'  first 
four  months  of  the  war,  that  it  is  not  quite  what  they 
believed  it  to  be.  If  they  were  a  little  better  in- 
formed they  would  see  that,  as  a  matter 
of  fact,  the  Navy  has  done  wonders ; 
that  it  has  accomplished  so  far,  at  all 
events,  more  than  was  accomplished  in 
the  first  year  of  the  gi-eat  wars  with 
Eevolutionary  France,  when  we  had  amongst  its 
leaders  such  men  of  genius  as  Nelson  and  Lord 
St.  Vincent.  The  Revolutionary  wars  broke  out 
m  1792.  and  they  were  not  completel}-  ended  imtil 
1815.  They  lasted,  therefore,  very  nearly  a  quarter 
of  a  century.  Yet  it  was  not  until  nearlv  the  end  of 
1805  that  at  Trafalgar  Nelson   completely  succeeded 


Excellence 

of  British 

Preparation. 


in  establishing  the  British  conunand  of  the  sea,  which 
has  been  retained  undiminished  to  this  day.  In  the 
interval  there  were  many  great  victories  won  against 
the  French  Fleet  of  that  day.  Though  it  had  been 
disorganised  by  the  Revolution,  it  did  not  skulk  in  its 
own  ports.  It  put  out  frequently  and  challenged  our 
fleets.  It  was  increased,  moreover,  from  time  to  time 
by  the  Dutch  and  the  Spanish  fleets.  But  making 
every  allowance,  the  fact  remains  that  Britain  did  not 
establish  complete  control  of  the  sea  until  12  years 
of  the  war  had  expired.  Look  at  what  the  Navy  has 
done  so  far  in  the  present  great  struggle !  We  do  not 
pretend  to  be  prophets.  We  do  not  aspire,  therefore, 
to  predict  what  may  happen  in  the  future.  We  are 
content  to  confine  ourselves  to  the  immediate  past. 
During  the  four  months  of  hostilities  the  Gennan 
Grand  Fleet  has  not  put  to  sea;  has  not  challenged 
the  British ;  has  not  even  attempted  to  interfere  with 
any  of  the  great  operations  carried  through  by  the 
British  Fleet  with  such  wonderful  success.  Owing  to 
our  absolute  conhol  of  the  sea  we  have  been  able  to 
convey  a  large  army — an  army  which  until  now 
would  have  been  regarded  as  a  very  considerable  army 
— all  the  way  from  India,  to  land  it  in  France,  to  carry 
it  to  the  fighting  line,  and  there  help  to  check  the 
onward  rush  of  the  Germans  upon  Paris.  That  was, 
of  course,  the  greatest  feat,  because  it  was  known  to 
the  Germans  that  it  would  be  attempted,  and  no  en- 
deavour was  made  to  prevent  its  success.  But  re- 
member that  owing  to  our  control  of  the  sea  we  carried 
our  whole  Expeditionary  Force  to  France  within  a 
fortnight  after  the  war  was  begun.  And  by  so  doing 
we  assisted  at  Mons  very  materially  to  prevent  the 
Germans  from  reaching  Paris.  Furthei'more,  we  have 
conveyed  from  Canada,  Australia,  and  the  other  self- 
governing  Dominions  and  Commonwealths  large 
forces,  and  no  Gennan  ship,  or  flotilla,  or  fleet  has 
attempted  to  prevent  it.  Lastly,  we  assisted  the 
French  in  transporting  troops  from  Algiers  and 
Morocco  to  the  field  of  battle  in  France. 

Could  there  be  produced  more  conclusive  evidence 
than  is  thus  afforded  that  we  have  complete  command 
of  the  sea,  and  that,  whatever  the  Germans  may  hope 
for  the  future,  they  have  not  ventured  to  put  out  to 
contest  our  pre-eminence.  We  shall  be  reminded  of 
the  Emden  and  its  compeers,  and  of  the  number  of 
ships  that  have  been  destroyed  either  off  the  coast  of 
Chili  or  elsewhere  by  the  Germans.  We  are  fully 
aware  of  our  losses.  But  those  who  criticise  the 
Navy  would  be  less  open-mouthed  in  their  attacks  if 
they  understood  the  history  of  the  great 

The  One  Eevolutionary  wars,  when  the  injury 
Drawback  done  by  French  shipping  was  very  much 
greater  than  anything  we  have  suffered 
in  the  present  struggle.  Mr.  Churchill  stated  on  Fri- 
day that  whereas  the  Admiralty  had  at  first  estimated 
that  the  loss  of  the  mercantile  marine  would  proDablj" 
amount  to  5  per  cent.,  as  a  matter  of  fact,  so  far  it  has 
not  reached  even  2  per  cent.  All  the  evidence,  then, 
goes  to  show  that  in  spite  of  the  bombastic  pretensions 
of  the  Germans,  and  the  unanimity  with  which  they 
threatened  us  bbtli  by  land  and  by  sea,  they  have 
failed  to  offer  us  battle  on  the  latter  element,  and 
they  have  not  so  much  as  attempted  to  check  us  in 
cariying  great  armies,  with  all  the  munitions  of  war 
they  require,  over  thousands  of  miles  of  ocean.  In 
real  truth,  the  British  preparations,  so  far  as  the  Navj' 
is  concerned,  have  been  mai-vellously  complete.  We 
have  met  the  Gennan  threats  not  by  answering  threats, 
but  by  hard  work;  and  the  resjunv  we  have  just  sub- 
mitted to  our  readers  proves  that  we  have  thereby 
retained  command  of  the  sea.  There  is  but  one  de- 
partment in  which  the  Navy  has  not  proved  its 
immense  pre-eminence  over  the  adversaiy,  and  that  is 
in  the  use  of  the  submarine.  Appai'ently,  the  Ad- 
miralty did  not  regard  the  submarine  as  so  formidable 
as  it  was  believed  to  be  by  the  Germans.  Therefore, 
it  does  not  seem  to  have  provided  itself  with  a  sub- 
marine force  capable  of  not  merely  checking  but  of 
mastering     the    German    submarines,     as     all    other 
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branches  of  the  German  naval  preparations  have  been 
overmastered  by  it.  We  do  not  doubt  that  the  re- 
quisite preparations  are  now  being  made,  and  we  enter- 
tain the  hope  that  before  very  long  we  shall  show  that 
we  are  superior  in  regard  to  the  submarine,  just  as 
we  are  superior  in  regard  to  the  fighting  fleets  and 
the  commerce  destroyers,  as  well  as  in  respect  to  aerial 
navigation. 

RUSSIA. 

We  have  received  this  week  the  return  of  the  Imperial 
Bank  of  Russia  for  the  week  ended  November  21.  It 
is  of  sufficient  interest  to  invite  attention  to  it.  In  the 
first  place,  it  shows  that  the  stock  of  gold  accumu- 
lated by  Russia  previous  to  the  disturbance  of  peace 
has  not  been  materially  di-awn  upon.  It  will,  perhaps, 
surprise  most  readers  to  be  told  that  at  the  end  of  the 
first  lour  months  of  the  war  Russia  has  a  somewhat 
larger  mass  of  gold  to  her  credit  than  site  had  when 
hostilities  were  ao  unprovokedly  declared  against  her. 
Thus,  on  July  ^1  the  total  gold  held  was 
£174,509,000;  on  November  21  it  amounted  to 
£176,540,000,  an  increase  of  £2,013,000,  or  1.1  per 
cent.,  which  is  remarkable  bearing  all  the  circum- 
stances in  mind.  One  would  naturally  have  expected 
that  as  the  war  was  sprung  so  suddenly  by  Germany 
and  Austria-Hungary  upon  the  allied  States,  Russia 
would  have  had  to  buy  much  in  Western  Europe  to 
enable  her  to  push  forward  her  mobilisation  as  quickly 
as  possible.  .Apparently  this  has  not  been  the  case. 
Since  the  outbreak  of  the  war  no  great  public  loan 
has  been  raised  by  Russia,  and  there  is  nothing  to 
show  that  she  borrowed  privately  on  a  considerable 
scale.  Yet  it  will  be  observed  that  the  gold  held  either 
in  Russia  itself  or  abroad  has  somewhat  increased. 
It  is  quite  true,  of  course,  that  Russia  raised  a  loan  in 
Paris  early  in  February  of  £26,600,000.  It  was 
understood  at  the  time  that  that  loan  was  intended 
mainly  for  railway  construction.  Even  if  it  was,  it  no 
doubt  facilitated  mobilisation.  In  any  event,  it  is 
remarkable  that  a  country  which  is  supposed  to  be  by 
no  means  well  supplied  with  money  has  been  able  to 
mobilise  its  army  quicker  tlian  anybody  believed 
possible,  and  to  hurl  superior  forces  against  those  of 
Germany  and  .\ustria-Hungaiy,  with  the  result  that 
she  has  been  successful,  and  is  driving  back  her 
antagonists  upon  their  own  countries.  It  is,  of 
course,  to  be  borne  in  mind  that  instalments  of  the 
loan  raised  in  Paris  may  have  added  to  the  store. 
That,  however,  does  not  alter  the  fact  that  during 
the  first  four  months  of  the  war  Russia  has  had  to 
draw  so  little  upon  her  gold  reserves,  at  liome  or 
abroad,  that  they  are  actually  slightly  larger  now  than 
they  were  when  hostilities  began.  It  will  be  observed 
that  while  the  gold  has  been  almost  untouched,  the 
note  circulation  has  greatly  expanded.  On  July  21 
the  total  note  issue  amounted  to  £163,411,000.  On 
November  21  it  had  risen  to  £280.524,  an  increase  of 
£117,113,000,  or  71.6  per  cent.  The  main  in- 
crease occurred  at  the  end  of  July  and  in  the  first 
two  weeks  of  .\ugust.  For  example,  as  already  said, 
the  note  circulation  on  July  21  was  £163,411,000. 
On  August  5  it  had  risen  to  £185,978,000,  and  on 
August  14  it  had  further  advanced  to  £232,106,000. 
Since  then  the  inci-ease  has  been  much  slower  and 
more  moderate.  It  will  be  seen  that  the  mobilisation 
caused  the  greater  part  of  the  ex])ansion  of  the  note 
circulation.  But  it  must  not  be  left  out  of  account 
that  the  moving  of  the  crops  in  Russia  always  leads, 
just  as  it  does  in  the  United  States,  to  an  immense 
outflow  of  currency  to  the  interior.  Since  early 
August,  then,  there  have  been  two  yreat  influences 
at  work  swelling  the  note  circulation;  firstly,  the  war, 
and,  secondly,  the  getting  in  of  the  harvest.  The  mere 
internal  mobilisation,  it  will  be  seen,  added  in  about 
three  weeks  £68,695,000  to  tlie  circulation.  The 
pushing  for\\  ard  of  the  .  troops  from  the  Russian 
frontiers  to  the  invadetl  territory  has  not  expanded  the 


circulation  as  much  as  might  have  been  expected. 
I'his  may  possibly  be  accounted  for  by  the  fact  that, 
just  as  the  Germans  are  doing  in  Belgium  and 
-Northern  France,  the  Russians  are  to  some  extent, 
at  all  events,   living  upon  flie  invaded  territories. 


BRITISH,  FRENCH    AND    GERMAN 

POPULATIONS. 

BEARING   ON   MILITARY    EFFICIENCY. 

I.\  July,  before  ilie  outbreak  of  tlie  great  War,  a 
l;ook  was  published  by  -Messrs.  Constable,  written  by 
Mr.  Joseph  Biuii,  F.I. A.,  the  Actuary  of  the  Pru- 
dential Assurance  Company,  entitled  "'  Vital  Statistics 
Explained."  It  deals  with  great  ability  and  lucidity 
with  a  large  variety  of  subjects,  but  one  that  appeals 
to  the  general  reader  as  of  greatest  interest  at  the 
moment  relates  to  comparative  statistics  as  to  the 
respective  populations  of  the  United  Kingdom, 
France,  <ind  Germany. 

The  upward  curves  in  a  very  interesting  diagram 
show  the  increase  in  the  populations  of  these  coun- 
tries in  each  decade  from  1811  to  1911.  In  1811  the 
respective  populations  in  these  countries  were  ap- 
[.loximately  as  follows:  — 

France        29,000,000 

German   Empire   ...     24,000,00(1 
United  Kingdom  ...     18,0t)0,000 
Thus,  of  the  total  population  of  the  three  countries, 
France  claimed  over  two-fifths,  the  regions  embraced 
in    the    German    Empire    about   one-third,    and    tlie 
L  nited   Kingdom  about   one-fourth. 

We  find  an  enormous  difference  in  the  relative 
[tioportions  after  the  lapse  of  a  century.  The  ap- 
proximate respective  populations  in  1911  then 
numbered:  — 

In  the  Gei-man  Empire  ...     64, 500, (MX) 

,,   ,,     United  Kingdom...     45,00(),()00 

3<'rance       37,500,000 

Thus  from  first  place  in  1811  France  has  sunk 
by  1911  to  the  third,  its  proportion  of  the  whole  popu- 
lation having  diminished  from  4(18  to  25.5  per  cent. 
The  German  Empire  now  takes  the  lead  with  a  pro- 
portion of  43.9,  as  compared  with  33.8  per  cent. 
The  United  Kingdom  now  occupies  middle  place  with 
a  proportionate  increase  from  25.4  to  30.6  per  cent. 
It  should  be  noted  that  the  geographical  boundaries 
of  the  German  Empire  in  1.S71  were  increased,  and 
those  of  France  diminished,  through  the  cession  to 
Germany  of  .•Msace-I.,orraine  with  a  population  of 
about  ll800,0()0.  iMaknig  due  allowance  for  this 
adjustment,  the  normal  increase  of  population  during 
tlie  century  in  the  German  Empire  has  been  about 
160  per  cent.,  in  the  United  Kingdom  al>out  150  per 
cent.,    and   in   France  only   about  35  per  cent. 

During  the  last  half-century  the  rate  of  increase  in 
the  German  Empire  has  been  much  greater  than  in 
the  United  Kingdom,  whilst  in  France  it  has  been 
extremely  small.  .After  the  Franco-German  war  and 
the  cession  of  Alsace-Lorraine  the  population  of  Ger- 
many exceeded  that  of  France  by  only  about  10  i>er 
cent. ;  now  it  exceeds  it  by  about  70  per  cent. 

There  has  been  less  emigi'ation  from  France  than 
from  Germany;  and,  on  the  other  hand,  of  late  yeare 
there  has  been  less  emigi'ation  from  Gennany  than 
from  the  United  Kingdom.  The  main  reason  for  the 
superior  progress  of  the  population  in  the  German 
Empire  is  to  be  found  in  the  respective  birth-rates  of 
the  three  countries.  Taking  the  decades  from  1841 
to  1901,  the  mean  annual  birth-rate  per  thousand  in 
Germany  has  never  been  belosv  35  per  cent.  Tlio 
highest  rate  was  39  per  cent,  in  1871-1880.  In  Fiiuice, 
on  the  other  hand,  the  mean  annual  birth-rate,  com- 
mencing with  27.4  per  cent,  in  1841-1850,  has  gi-adu- 
ally  declined  in  each  decade  to  22.2  per  cent.  Mr. 
Burn  does  not  give  the  corresponding  figures  for  the 
United  Kingdom  as  a  whole,  but  for  England  and 
Wales  the  mean  annual  birth-rate  during  those  six  de- 
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cades  shows  a  gradual  increase  from  32.6  per  cent,  in 
1841-18o0  to  3oA  per  cent,  in  1871-1880,  and  a 
gradual  decline  thereafter  to  29.9  per  cent,  in  1891- 
1900.  The  bii'th-rate  figures  for  France  and  the  Ger- 
man Empire  for  1901-1910  were  not  available  when 
Mr.  Burn's  tables  were  prepared,  but  he  states  that 
there  has  been  a  "most  extraordinary  fall"  in  the 
German  birth-rate  since  1900. 

Taking  the  last  available  figures,  relating  to  the 
decennium  1891-1900,  the  natural  increase  of  the  popu- 
lations— that  is,  the  excess  of  births  over  deaths,  with- 
out adjustment  for  immigration  or  emigration — was  as 
follows: — Germany,  13.9  per  cent.;  England  and 
Wales,  11.7  per  cent.;  France  less  than  1  per  cent. 
.\s  there  was  much  more  emigration  from  the  United 
Kingdom  than  from  Germany  during  this  period  the 
actual  increase  in  population  in  the  latter  as  compared 
with  the  former  country,  has  been  greater  than  the 
natural  increase  would  show. 

In  these  days  of  nations  in  arms  the  comparative 
distribution  of  population,  according  to  age  and  sex, 
is  of  vast  importance,  and  in  this  respect  Germany 
holds  the  advantage.  This  was  only  to  be  expected, 
for.  compai'ing  a  country  where  the  natural  increase 
of  population  is  high  with  one  in  which  it  is  low,  there 
must,  of  course,  be  a  larger  number  of  young  lives. 
Mr.  Burn's  investigation  of  the  latest  available  statis- 
tics leads  him  to  the  conclusion  that  as  far  as  youth 
and  strength  of  population  is  conceited  the  order  of 
merit  is  (1)  Germany,  (2)  England,  and  (3)  France. 

Taking  the  male  population  alone,  there  are  more 
Frenclmien  aged  45  and  over  than  in  the  other  two 
countries.  This  has,  of  course,  a  weighty  bearing 
on  the  military  resources  of  the  peoples. 

Mr.  Burn's  researches  show  that  between  the  ages 
of  18  and  35,  w"hich  may  be  assumed  to  include  males 
at  the  fittest  periods  of  life  for  military  service,  the 
reserves  of  male  population  in  the  tliree  countries 
are  as  follows :— Germany.  9,000.000,  or  13.9  per 
cent,  of  the  total  German  population ;  United  King- 
dom, 6.250,000,  or  13.8  per  cent,  of  the  British  popu- 
lation;  France,  5,000,000,  or  1'2.9  per  cent,  of  the 
Frciich  population.  As  regards  the  future,  there  will 
doubtless  be  a  seriously  diminished  birth-rate  in  each 
of  the  three  countries  for  some  years  to  come,  as  the 
result  of  the  heavy  incidence  of  mortality  and  inva- 
lidity upon  the  effective  male  populations  arising  from 
the  war.  But  the  fact  is  not  to  be  overlooked,  as 
Mr.  Burn  show's,  that  at  child-bearing  ages  the  pro- 
portion to  the  whole  population  of  females  is  much 
greater  in  GeiTnany  than  in  France,  and  this  featui-e 
may  be  considered  to  affect  the  futm-e  birtli-rate  in 
these  countries.  Compared  with  the  previous  decade, 
the  number  of  German  females  at  ages  15  to  45  has 
increased  by  16  per  cent.,  whilst  tlie  similar  class  in 
France  has  remained  practicallv  stafionan-  in  number. 


AUSTRALIA'S  WAR  PROBLEMS. 

DISORGANISED  EXPORTS.--NO   LOAN    MONEY. 

(From  ax  Atstr.^t.iak  Coeeespondevt.) 

Sydxey,  October  20. 
Though  so  far  removed  from  the  theatre  of  war, 
.\ustralia  is  being  badly  hit  economically  and  finan- 
cially. The  first  difficulty  is  as  to  the  disposal  of  her 
wool,  which  is  not  being  realised  as  usual.  The  clip 
is  a  good  one,  of  fine  quality,  though  in  some  directions 
there  are  signs  of  deterioration  consequent  on  the 
dry  weather  till  recently  experienced  over  a  large  area 
of  the  country.  Certainlv  the  opening  sales  in  London 
after  the  war  found  buyers  in  better  heart-  than  had 
been  expected.  But  it  is  felt  locally  that  were  large 
offerings  of  (merinos  submitted  a  still  further  fall 
would  inevitably  ensue.  This  is  not  pleasing  to 
growers,  who  had  come  to  believe  that  high  prices 
would  come  to  stay  for  all  time.  As  it  is,  local 
auctions  have  been  arranged  to  be  held  at  the  various 
selling  centres  in  Australia.     In  all  290,911  bale.;  will 


be  offered  between  now  and  Christmas.  In  the  mean- 
while no  private  sales  are  to  be  pennitted  by  the 
associated  brokers.  Outside  of  the  Association  some 
little  business  may,  however,  be  done  privately. 
Some  gi-owers  are  of  the  opinion  that  they  should 
ship  direct  to  London,  as  used  to  be  the  case  in  the 
old  days  before  the  local  auctions  attracted  buyers 
from  all  over  the  world.  This  movement  is  being 
discouraged,  as  might  be  expected,  by  the  local  wool 
brokers,  who  see  the  prospect  of  their  livelihoods 
menaced.  Possibly  the  proper  course  would  be  the 
via  media,  some  selling  locally  and  others  shipping 
direct.  Whatever  is  said,  this  is  what  will  happen, 
for  opinions  are  divided  as  to  w-hat  course  it  would 
be  better  to  pursue.  In  an  ordinary  season  some 
±20,000,000  would  have  been,  distributed  'between 
wool-growers  of  the  Commonwealth  between  now 
and  Christmas.  This  year  it  is  Hot  at  all  improbable 
that  more  than  £5.000,000  will  be  so  distributed  in 
the  same  period.  But  the  wool  will  be  there,  so  that 
the  difference  will  not  be  all  loss.  At  the  same  time 
the  altered  conditions  are  sufficiently  marked  to  pre- 
judicially affect  exchange.  The  wool  provided  the 
wherewitlial  for  us  to  finance  our  heavy  and  ever- 
increasing  imports. 

This  brings  us  to  another  aspect  of  the  case. 
Imports  were  sw-ollen  because  much  capital  has  been 
r.iised  in  London  from  time  to  time.  This  floating 
of  loans  has  naturally  stopped,  nor  is  it  likely  to  be 
resumed  on  a  scale  of  any  magnitude  for  a  while. 
To  some  extent  this  will  tend  to  adjust  the  balance, 
and  no  doubt  importers  will  go  slow  till  the  financial 
atmosphere  clears  somewhat.  Australian  ores,  such 
as  spelter,  copper,  tin.  and  others,  are  in  an  even 
worse  pUght  than  w-ool.  for  in  some  cases  at  least 
practically  the  sole  buyers  were  Germans.  Many 
mines  are  consequently  indefinitely  shut  down.  Now 
that  the  drought  has  broken  up,  which  happened  a 
few^  days  ago,  it  is  expected  that  much  more  atten- 
tion will  be  given  to  wheat  growing.  There  will  be 
more  labour  available  than  in  tlie  ])ast.  as  the  various 
Governments  will  need  fewer  hands  for  railway  and 
other  works  in  the  past  constructed  out  of  loan 
moneys.  The  wheat-grow-er  in  Australia  has  always 
been  badly  oft  for  farm  hands.  Any  relief  in  the 
direction  of  labour  will  prove  a  welcome  change. 


BAHIA  BLANCA  AND  NORTH- 
WESTERN  RAILWAY. 

A  VERY  disappointing  showin"-  is  made  by  the  Bahia 
Blanca  and  North-Western  Railway  in  its  report  for 
the  past  twelve  months,  and  the  line  appears  to  have 
been  particularly  hit  by  the  poorness  of  the  crops. 
The  gross  receipts  at  £-542.780  compare  with  £836,036 
in  1912-13,  £692.125  in  1911-12.  and  £.388.2.55  fom- 
years  ago.  Indeed,  the  progress  made  in  the  last  three 
or  four  years  has  been  entirely  lost,  and  despite  a 
considerable  growth  in  mileage  the  Company  is  little, 
if  any.  better  off  than  it  w^as  three  years  ago.  The 
followinj;  comparison  of  tTie  traffic  receipts  since 
] 9(14 -1 15  shows  the  severity  of  la.st  year's  decline  :  — 
Traffic  Receipts. 


Miles 

Amount 

JIUes 

Open 

£ 

Tear 

Open 

£ 

1913-14  ... 

...     874 

542,780 

1908-09  ... 

...      665 

621,074 

1912-13  ... 

...     cZI 

836,036 

1907-08  ... 

...     638 

494  360 

1911-12  ... 

...     782 

692,125 

1906-07  ... 

...      439 

269,789 

1910-11  ... 

...      722 

52a823 

1905-06  ... 

...     239 

166,400 

1909-10  ... 

...      701 

588,255 

1904-05  ... 

;239 

124^4 

The  line  is  worked  by  the  Buenos  Ayres  and 
Pacific,  which  guarantees  interest  upon  the  Com- 
pany's Debenture  stock  and  certain  specified  divi- 
dends on  the  Ordinaiy  capital,  so  that  the  stock- 
holders are  not  directly  afiected  by  the  good  or  bad 
results  of  the  year's  w^orking.  The  price  of  the 
guaranteed  stock,  w-hich  is  at  present  in  receipt  of  4  per 
cent,  dividends,  and  wEich  in  and  after  the  year  1917 
wiU  be  receiving  4i  per  cent,  distributions,  is  now 
80,  and  the  yield  afforded  is  £5|  per  cent- 
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NORWICH   UNION 

FIRE  INSURANCE  SOCIETY  LTD. 

FOUNDED    1797. 

FIRE.     ACCIDENT. 
MARINE. 

EMPLOYERS'   LIABILITY. 


(NORWICH  and 


Heaa  umecsi^y  FLEET  STREET,  LONDON,  E.C. 


Jfinandal  ^ottB, 

We  take  the  following  from  the  Report  on  the  State 
of  Employment  in  the  United  Kingdom  in  October 
1914 :— The  first  effect  on  industry  of  the  outbreak  of 
war  in  August  was  an  abrupt  and  considerable  curtail- 
ment of  production.  Orders  lx)th  in  home  and  foreign 
trade  were  withheld  or  cancelled,  large  numbers  of 
factories  went  on  short  time,  and  in  a  number  of  cases 
employees  were  provisionally  given  notice  of  discharge. 
These  measures  were  largely  precautionary,  and  were 
due  to  uncertainty  as  to  the  conditions  linder  whicli 
trade  would  be  carried  on  in  war  time.  By  September, 
however,  it  had  become  clearer  in  many  industries  how- 
far  markets  were  likely  to  be  restricted.  In  a  few 
trades,  employees  were  dismissed  after  being  on  short 
time  for  a  few  weeks,  but  in  a  nmch  larger  number  of 
cases  the  factories  resumed  their  normal  working. 

The  i-etums  for  September,  therefore,  gave  a  fair 
picture  of  the  new  industrial  conditions  created  by  the 
war,  and  enabled  an  accurate  measure  to  be  taken  of 
the  contraction  of  employment.  The  reduction 
amounted  to  10^  per  cent,  in  the  case  of  males,  and 
8i  per  cent,  in  the  case  of  females.  These  are  figures 
which  are  only  equalled  in  the  severest  of  industrial 
depressions ;  but,  in  the  case  of  males,  enlistment  and 
the  calling  up  of  reservists  reduced  this  contraction  to 
the  comparatively  small  proportion  of  li  per  cent. 
In  the  following  month,  moreover,  the  steady  recovery 
of  confidence  at  home,  the  increase  of  export  trade, 
and  above  all  the  immense  industrial  activity  induced 
by  the  placing  of  large  war  contracts,  both  for  His 
Majesty's  Government  and  for  our  Allies,  caused  a 
continued  improvement  except  in  one  or  two  trades. 
By  the  middle  of  October  the  progress  of  recruiting 
had  equalled  the  reduction  of  employment  of  males  due 
to  the  war,  while  the  contraction  of  employment  in 
the  case  of  females  was  appreciably  less  than  in  Sep- 
tember. 

While  overtime  had  increased  slightly,  the  propor- 
tion on  short  time  fell  by  about  8  per  cent,  in  the  case 
of  males  and  by  10  percent,  in  the  case  of  females.  The 
high  proportion  of  females  on  short  time  is  largely 
due  to  the  cotton  trade,  which,  it  should  be  noted,  was 
already  woi-king  sliort  time  to  a  considerable  extent 
before  the  war.  An  idea  of  the  dimensions  of  the 
changes  which  this  table  implies  may  be  gathered  from 
actual  numbers.  Applying  the  percentages  to  the 
numbers  occupied  (7,000,0t)0  males  and  2,250,(MH) 
females)  iti  industrial  occupations,  according  to  tln^ 
Census  of  1911,  we  get  the  following  approximate 
totals :  — 

XiiiiibcT!!  of  Occupied  Pet  sons  on  Shorl  Tivie,  <fc., 
Ijf/t  Former  Kvi-ployvient ,  or  Joined  the  Forces  in 
September  and  October. 


SUll  on  Full  Time 

On  Overtime  

On  Short  Time        

OOQtractioD  o(  Kmplo^'iuout 


, September , tklubi'r 

Males        KoiUAles  Mult-^         l-'enud.-' 

4,3H,00O     l,-.'03,750  <,07i;,ijllO     1,38:'.750 

:.>53,aOO          47,S50  S04,0OO        13l',7iO 

1.820,000        810,000  1.211,000        6t>6,0ll0 

711,000        189,000  719,000        139,500 


\  telegram  from  Melbourne  received  on  Wednes- 
lay  last  by  the  Australian  Mercantile,  Land  and 
i'iuauce  Comjjatiy,  Limited,  states  that  promising 
scattered  stonii>i  have  Deen  experienced  in  Queensland 
and  in  the  Eastern  division  of  New  South  Wales. 
From  li  to  2i  inches  of  rain  have  been  recorded  near 
Brewamna,  2  inches  near  Walgett,  and  1  inch  riea» 
Aiigledool  and  Moree. 


Known  t«  huve  joined  tho  Forces     OIG.OOO 
Xet  displaeeuiout  (-)  or  replace- 
ment (.f) ^        ,..    -98,000 


743,000 


INCOME-TAX    DEDUCTIONS. 

In  an  endeavour  to  make  the  average  income  lai 
is.  Sd.  in  the  i;  from  .\piil  G,  1914,  to  .\pril  o. 
mi/j,  in  accordance  with  Part  II.  of  the  Finance  .'Vet. 
I1U4  (Session  2),  the  Inland  Revt^nue  authorities  have 
issued  a  memorandum  as  to  deductions  from  pay- 
ments made  after  December  5,  1914.  The  provisions 
which  relate  to  the  dividends  and  interest  on  British 
and  foreign  Government  and  municipal  securities, 
and  the  interest  and  dividends  of  foreign  companies 
are,  that  when  the  dividend  or  interest  is  paid  in  two 
half-yearly  sums  of  equal  amounts,  and  when  such 
sum  has  been  paid  prior  to  December  6,  1914.  at 
Ix.  'id.  per  i,  the  next  half-yearlj'  payment 
should  be  subject  to  2.s-.  Id.  in  tlie  £.  In  the 
memorandum  it  is  provided  that  when  foreign  divi- 
dends are  unequal  in  amount  and  one  or  more  jjay- 
ments  have  been  made  tax  should  be  deducted  from 
any  further  payment  at  the  rate  of  l.s.  tid.  in  the  t. 
and  in  addition  such  a  sum  as  is  required  to 
make  up  the  difference  between  Is.  3d.  and  Is.  8d 
on  tiie  former  payments.  It  looks  as  if  by  this 
provision  the  holder  of  United  States  Steel  Common 
shares — which  paid  two  dividends  of  $1|  each  and  a 
further  dividend  of  half  a  dollar  is  now  nearly  due — 
who  has  acquired  shares  since  the  two  $1|  dividends 
were  paid  will  have  to  pay  5d.  in  the  £  additional 
on  the  two  $1:|-  back  dividends,  which  will  make  the 
income  tax  he  has  to  pay  on  the  present  dividend  of 
half  a  dollar  in  the  neighbourhood  of  about  5s.  in 
the  £.  This  is  the  fortune  of  war,  which  the  new 
holder  will  have  to  bear  if  he  is  unable  to  get  the 
former  dividend  receivers  to  make  the  payment  up. 

In  an  explanatory  note  accompanying  income- 
tax  deduction  tables  compiled  by  F.  C.  Mathieson  and 
Sons,  of  16  Copthall  Court,  for  use  by  stockbrokei-s 
and  others,  the  following  passage  appears:  — 

"  Where  two  foreign  dividends  of  equal  amount 
have  been  paid  less  l.s.  3d.  in  the  £  since  April  5, 
and  a  third  dividend  of  similar  amount  is  paid,  and 
i'.  is  uncertain  if  there  will  be  another  before  .April  6, 
1915,  the  deduction  from  the  third  dividend  should  be 
at  the  rate  of  2s.  6d.  in  the  £,  leaving  a  fourth  or 
further  dividend  subject  to  Is.  Sd.  in  the  €  for  each, 
until  April  5,  1915.'" 


Bask  of  New  Socth  Wales. — Dividend  at  the  rato  of 
10  per  cent,  per  annum  for  quarter,  £50.000  added  to 
reserve  fund,  nuikinu  it  £2,500,000,  and  £90,729  0*.  9i/. 
tarried    forward. 

DoMiNMoN  Bank.  Canada. — Quarterly  dividend  of  3  per 
cent.,  making  12  j>er  i-cut.  per  annum,  luid  a  bonus  of 
2  per  font. 

Trust  Usiok. — Interim  dividends  at  rate  »{  5  per  lent. 
per  annum    (less    tax)   on  Ordinary    for  lialf-ye:ir 


London  City  &  Midland  Bank 


ESTABLISHED    IS36. 


SUBSCRIBED  CAPITAL 
PAID-UP  .  .  .  . 
RESERVE  FUND  -  • 
CASH  .  .  .  . 
DEPOSITS        •       -       < 


£22.947,804 

4,780,792 

4,000,000 

28,779,665 

118,086,601 
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National  Shawmut  Bank 

of  Boston,   A\ass. 
First   Charter   Ibol 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000.000 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOL. 


M^i 


Liverpool 

London 
s^  Glo°be  ^ 


LONDON  : 

Chief  Office. 
■  Cornblll,  B.C. 


ASSETS  exceed    - 
CLAIMS  PAID    over 


-    £13,800,000 
.    £77,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,      Leasehold      Redemption,      Burglary,      Fidelity 

Guarantee,    Motor    Car,     Plate   Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  &e. 


OFnCES  IN  ALL  THE  CHIEF    COMMERCIAL  CENTRES. 


MISSOURI,  KANSAS   AND   TEXAS  RY. 

Uo.NsiDEKABLK  luteifst  luis  ulways  attaflied  to  the 
affairs  of  the  Missouri,  Kansas  and  Texas  Railway  on 
this  side  of  the  Atlantic,  especially  in  Great  Britain 
and  Holland.  From  the  report  of  the  Company  fca- 
the  twelve  months  to  June  3U,  1914,  presented  on  sub- 
sequent pages,  it  will  be  evident  that  the  undertakin;jr 
has  recently  experienced  difBculties,  which  have  re- 
sulted in  greatlj'  reducing  the  net  profits.  Not  only 
has  the  revenue  of  the  imdertaking  been  lessened  by 
reductions  in  freight  rates  and  passenger  fares  and  by 
poor  crop  conditions,  but  by  extraordinary  floods  and 
wash-outs  which,  beyond  arresting  revenue,  also 
caused  expenses  to  swell  considerably. 

The  "  Katy, "  as  the  hue  is  generally  termed,  was 
at  one  time  a  Gould  road,  forming  with  other  small 
undertakings  an  important  South-Western  system, 
but  upon  the  property  going  into  the  hands  of 
Receivers  in  1888  control  passed  from  the  Goulds. 
The  reorganisation  was  carried  through  without  fore- 
closui-e  sale,  but  unfortunately  the  capitalisation  was 
not  sealed  down  and  no  adequate  general  mortgage 
was  at  that  time  provided  for.  Hence  all  improve- 
ments to  the  property  had  to  be  paid  for  out  of  earn 
ings.  During  the  year  1909  control  of  the  Company 
was  acquired  by  the  late  Mr.  Edwin  Hawley  and  his 
friends,  who  sought  to  convert  the  road  from  a  com- 
paratively insignificaxit  local  line  into  an  important 
system,  with  branch  lines  radiating  in  vai'ious  direc- 
tions and  acting  as  feeders.     The  road  serves  a  terri- 


tory which  may  be  safd  to  be  developing  as  rapidly  as 
any  portion  of  the  United  States,  and  while  in  practi- 
cally no  single  instance  does  it  form  the  shortest 
route,  it  nevertheless  reaches  all  of  the  important  citie.-- 
in  Texas  and  some  of  the  best  in  the  South-Wesr, 
and  now  possesses  growing  business  in  Oklahom... 
When  the  present  management  took  over  the  line  a 
few  years  ago  it  was  discovered  the  system  had  been 
most  unevenly  developed ;  especially  had  the  Texas 
lines  been  inadequately  developed,  and  while  that  por- 
tion of  the  main  line  lying  north  of  the  Red  River  was 
ir.  fairly  good  shape,  even  there  a  considerable  amount 
of  betterment  work  needed  to  be  performed  before 
powerful  locomotives  capable  of  hauling  heaviei 
fieight  trains  could  be  placed  in  operation.  Moreover, 
the  new  management  found  that  the  organisation — 
operating,  mechanical,  and  engineering — was  in  some 
respects  being  conducted  under  conditions  far  from 
modern  and  in  a  manner  not  conducive  to  economical 
working. 

Those  now  in  charge,  therefore,  set  to  work  to 
remedy  these  conditions,  and,  with  a  view  also  to  ex- 
tending the  system,  which  for  several  years  previously 
hijd  not  been  lengthened,  initiated  steps  to  acquire 
several  small  though  important  lines,  with  the  objec*^ 
of  adding  to  the  business  of  the  road.  They  also  sought 
to  remodel  the  organisation  in  &rder  that  the  best 
operating  results  could  be  attained.  Gradients  were 
reduced,  more  powerful  Iocojnoti\'es  purchased, 
heavier  rails  laid,  the  bridges  and  roadbed  strengthened, 
and  various  iniprovements  made  to  the  system. 
Further,  plans  to  build  additional  lines  and  to  link  up 
an  "  orphan  hue  "  with  the  main  system  were  promul- 
gated; but  in  view  of  the  difficulty  that  has  existed  of 
late  years  in  raising  money  for  such  purposes,  owing 
to  the  credit  of  the  railways  having  been  so  seriously 
impaired  by  State  and  Federal  legislation  and  by 
uncertainty  regarding  freight  rates,  the  carrying  out 
of  these  proposals  has  perforce  had  to  be  temporarily 
dtferred.  Nor  is  it  at  all  probable,  in  view  of  the  new 
conditions  that  have  arisen  since  the  outbreak  of  hos 
tilities  in  Europe,  that  the  Company  will  enter  upon 
new  commitments  of  any  magnitude  until  the  position 
so  improves  that  it  is  in  a  position  to  borrow  on 
advantageous  terms  the  money  needed  for  extension 
purposes. 

The  past  year,  as  we  have  said,  was  a  relatively 
Ill-satisfactory  period  for  the  "Katy."  Not  for  70 
years  have  the  floods  experienced  in  the  territory 
served  been  as  severe  as  those  that  occurred  last  year, 
when  traffic  movement  was  interrupted  for  various 
periods  during  July,  October,  December,  April,  and 
May  in  Texas,  and  during  May  in  Oklahoma.  Prior  to 
the  floods  drought  had  prevailed  over  nearly  the  whole 
of  the  Company's  territory  during  the  critical  time 
of  growth  of  the  gi'ain  and  forage  crops,  resulting  in 
almost  complete  failure  in  many  sections.  The  loss 
of  revenue  attributable  to  the  floods  is  estimated  to 
have  amounted  to  $775,000,  besides  which  operating 
expenses  for  the  same  cause  are  estimated  to  have 
increased  $1,281,000.  Having  regard  to  these  cir- 
cumstances, and  to  the  fact  that  reduced  rates  and 
fares  accounted  for  a  further  loss  of  some  $841,000  in 
revenue,  the  falling  off  of  $825,000  in  gross  receipts 
and  of  $7.39,000  in  net  receipts  cannot  be  regarded  as 
altogether  unfavourable.  In  1912-13  the  Company 
derived  considerable  income  from  the  hire  of  equip- 
ment, which  has  not  been  the  case  in  the  past  year, 
with  the  result  that  the  decline  in  the  net  income  was 
$1,188,000.  Further  increases  occurred  both  in  taxes 
and  in  interest  and  other  charges,  and  as  a  conse 
quence  there  was  a  decline  of  $1,778,000  in  the  net 
profit,  which  amounted  to  onlv  $539,000,  in  compari- 
son with  $2,317,000  for  1912-13.  The  profit  of  the 
past  3"ear  was  slightly  more  than  sufficient  to  provide 
for  the  full  dividend  on  the  Four  per  Cent.  Preferred 
stock,  whereas  in  the  previous  year  it  was  equiva- 
lent to  more  than  2J  per  cent,  upon  the  Common 
stock. 
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Income  Statement  of  the  Missouri,  Kansas  and  Texas  Railway. 

Set  Piled             iNct     ^Div.  on4%  l-reld, 

>.  j!.aminf;B.    incoinp.     income.         Taxes.  Cliarees.        Profit.  Karned  r-    ~    " 
% 


3,82S  31,521,000  22,722,000    7209  8,799,000  217,000  9,010,000    1,500,000     0,977,000        039,000 

3,677  32,340,000  22,808,000    78-51  9,538,000  li«C,000  10,204,000     1,288,000     e,599,000    2,317,000 

3,398  28,187,000  21,200,000    75-23  0,981,000  321,000  7,302,000     1,000,000     0,225,000          17,000   X 

3,377  29,065,000  20,606,000    70-90  8,459,000  425,000  8,884,000     1,006,000     5,978,000     1,901,000       ■ 

3,072  26,559,000  19,186,000    72-24  7,373,000  298,000  7,671,000     1,013,000     0,633,000     1,025,000 

3,072  25,301,000  17,667,000    69-83  7,634,000  181,000  7,815,000        967,000     5,474,000     1,374,000 

3,072  23,284,000  16,432,000    70-57  0,852,000  381,000  7,233,000 

3,072  26,184,000  10,73l„00O    03-90  9,453,000  177,000  9,630,000 

3,043  21,159,000  14,990,000    70-85  6,169,000  409,000  6,578,000 

3,043  20,041,000  14,568,000    72-09  5,473,000  425,000  0,898,000 

2,884  17,766,000  12,659,000    71-25  9,107,000  316,000  5,423,000 

1,960     9,877,000     8,979,000    70-66  2,898,000  —  2,898,000 


^-Div.  on  Com.— ^ 
Balaaoe.  Barn.  Paid.  Balance. 

t                %          %  %  « 

260,000        279,000    ()-03  Nil  279,000 

820,000     1,797,000    2-84  Nil  1,797,000 

520,000      i  3,  OH  Nil  Nil  .•; .;.     t 

520,000     1,381,000    1-98  Nil  1,381,000 

620,000        505,000   0-80  Nil  50.7,000 

854,000    1-35  Nil  854,000 

815,000    1-29  Nil  815,000 

3,681,000    5-81  Nil  3,Csl,iXI0 

1,393,000    1-79  Nil  1,393,009 

1,267,000    1-18  Nil  1,267,000 

1,066,000    0-88  Nil  1,066,000 

Ur.  9,000     Nil  Nil  Dr.  9,000 


520,000 
020,000 
520,000 
260,000 


In  the  spring  of  191-1  the  directois  decided  to  sus- 
pend tlie  payment  of  dividends  on  tlie  Preferred  stock, 
and  therefore  the  st(x:k  received  only  2  per  cent,  in 
the  past  year,  the  balance  of  *279,()(')U  being  devoted 
to  capital  purposes.  Although  more  than  earned  m 
several  of  the  preceding  j'ears,  dividends  on  the  Pie- 
ferred  stock  commenced  to  be  paid  in  the  June  half 
iif  loot),  and  until  December  1913  they  were  dis 
Uibuted  without  intermission.  No  dividend  has  ever 
been  forthcoming  upon  the  Common  stock.  The  de- 
cision to  suspend  dividend  paymenis  was  come  to  in 
view  of  the  great  falling  off  in  revenue  and  in  profiti 
for  the  causes  already  enumerated,  and  in  view  also 
of  the  maturity  in  May  1915  of  $19,000,000  of  short- 
term  notes,  and  the  desire  to  conserve  as  far  as  pos 
sible  the  financial  lesources  of  the  undertaking. 
Obviously,  the  stronger  the  financial  jjosition  of  the 
undertaking  the  better  will  be  the  opportunity  for 
taking  care  of  the  maturing  notes  on  favourable  terms. 

The  Income  Statement  accompanying  this  article 
shows  that  the  extension  of  the  system  and  the  growth 
of  the  industrial  activities  of  the  region  sei-ved  in 
recent  years  have  brought  to  the  "  Katy  "  largely  in- 
creased earnings.  This  expansion  has,  however, 
been  more  than  offset  by  additional  expenses,  many  of 
them  beyond  the  control  of  the  ("oinpany,  increased 
tax  payments,  and  higher  interest  charges.  It  has 
to  be  borne  in  mind  that  many  of  the  benefits  of 
recent  capital  expenditures  have  yet  to  be  derived, 
although  meanwhile  the  Company  is  having  to  bear 
the  full  interest  burden  upon  the  money  raised. 

Although  satisfactoiy  progress  is  stated  to  have 
l)eeu  made  in  the  past  year  in  repairing  the  damage 
lesulting  fi-om  the  floods,  and  the  ])roperty  is  in 
a  condition  to  handle  the  traffic  of  the  current  year 
without  delay,  considerable  w^ork  still  remained  to 
be  performed  in  Texas  at  the  commencement  of  July 


088,000  5,210,000  1,335,000 

426,000  5,003,000  4,201,000 

421,000  4,501,000  1,653,000 

369,000  4,262,000  1,267,000       4   NU           — 

338,000  4,018,000  1,066,000      4  Nil          — 

227,000  2,680.000  Dr.  9,000     Nil   Nil          — 
-f  Deficit. 

of  Texas  brought  suit  to  prevent  a  lease  affecting  446 
miles  being  carried  into  effect  after  the  passage  of 
legislation  in  connection  therewith  by  the  legislature 
of  the  State  of  Texas,  and  also  alleged  certain 
violations  of  the  laws  and  Constitution  of  the  State 
of  Texas,  for  which  he  sought  to  collect  vast  sums  in 
penalties  and  to  cause  the  charter  of  the  Missouri, 
Kansas  and  Texas  Railway  of  Texas,  the  title  under 
which  the  "Katy"  operates  in  that  State,  to  be 
forfeited.  It  is,  therefore,  satisfactoiy  to  state  that 
ill  February  last  a  settlement  of  the  suit  was  effected 
without  the  payment  of  penalties,  and  by  the  record- 
ing of  an  agreed  judgment  which  fixes  the  status  of 
the  acquired  companies  and  disposes  once  and  for  all 
of  the  various  questions  raised  by  the  Texas  authori- 
ties at  intervals  in  the  past.  These  questions  relate 
to  the  legality  of  the  manner  in  which  the  capital 
stock  of  the  Texas  Company  is  held,  and  of  the  owner- 
shi|5  by  the  "  ICaty  "  of  the  capital  stock  of  the  various 
Texas  railway  companies  whose  lines  have  now  been 
leased  to  and  operated  by  the  Texas  Company.  By 
means  of  this  consolidation  it  is  hoped  by  the  officers 
of  the  road  that  an  improved  service  will  be  effected, 
and  that  a  substantial  saving  in  operating  and  over- 
head expenses  will  be  rendered  possible.  Under  the 
terms  of  the  agreement  by  which  the  small  lines  are 
leased  for  a  period  of  99  years  the  Company  undertook 
to  spend  for  each  of  the  six  years  commencing  with 
January  1,  1914,  $1,000,000  per  annum  on  improve- 
ment and  extensions  in  Texas,  apart  altogether  from 
repairs  needed  on  account  of  damage  caused  by  recent 
floods. 

.\nother  decision  which,  however,  did  not  result 
favourably  for  the  "  Katv  "  was  handed  down  by  the 
United  States  Supreme  Court  in  November  last,  after 
the  case  had  been  proceeding  through  the  various 
courts  for  a  number  of  years.       In  this  instance  the 


in  order  to  bring  the  condition  of    the   roadbed   and  '   Missouri,  Kansas  and  Texas  Eaihvay  claimed  a  sum 
track  up  to  the  standard  of  economical  maintenance  |   of  $G1, 288. 01)0,  being  the  value  of  .T. lit), 400  acres  of 


and  operation.  This  year's  charge  to  expenses  in 
respect  of  flood  damage  is  not,  however,  likely  to  be 
by  any  means  as  great  as  last  year,  and  therefore  a 
considerable  saving  in  the  cost  of  ojierating  is  antici- 
pated to  be  secm-ed,  with  resultant  gain  in  net  earn- 
ings. The  fact  that  no  extensive  improvement  and  ex- 
tension programme  is  at  present  being  carried  on  does 
not  mean  that  the  undertaking  is  standing  still.  Far 
from  it,  for  in  a  moderate  way  the  condition  of  the  pro- 
perty is  being  steadily  improved,  in  the  i)ast  year,  for 
instance,  $1,232,000  was  expended  for  permanent 
additions  and  betterments,  exclusive  of  equipment, 
and  among  tlie  work  accomplished  lias  been  the  sub- 
stitution of  some  100  miles  of  new  85-11).  rail  on  the 
main  line  for  lighter  rail,  the  installation  of  new- 
steel  and  concrete  bridges  at  several  points,  the  widen- 
ing of  embankments,  <litcliing,  Ac.  Notwithstanding 
recession  in  business  having  led  to  the  construction  of 
a  smaller  number  of  new  industrial  tracks,  about  32 
miles  of  yard  and  industrial  tracks  wtie  built  in  the 
twelve  months  to  June  last.  Furthei ,  it  has  been 
essential  to  enlarge  terminal  accommodation,  the 
growth  of  busine.ss  during  the  |iast  few  yeai-s  having 
been  such  that  the  facilities  at  several  of  the  more 
im)X)rtant  points  have  been  outgrown. 

In  the  current  calendar  vear  the  Attornev-Ocneral 


land  located  in  what  was  formerly  Indian  Territory, 
now  known  as  the  State  of  Oklahoma.  The  case  of 
the  Railroad  was  based  on  an  offer  of  the  Government 
to  give  sections  of  land  in  Indian  Territoiy,  in  con- 
sideration of  the  Company  constructing  certain  lines 
across  the  Territory,  as  far  back  as  1872.  The  grant 
was  dependent  upon  the  extinguishment  of  the  Indian 
titles  to  the  land.  The  Government  subsequently 
tinned  the  land  over  to  settlers,  and  the  Company 
held  that  the  titles  were  then  cxtinguishtHl.  and  inas- 
much as  it  was  impossible  to  secure  the  land,  it  was 
entitled  to  the  value  thereof.  The  Court,  however, 
held  that,  taken  literally,  the  giant  of  lands  to  the 
Railroad  applied  only  in  the  event  of  the  FndianB 
being  removed  or  l)eing  l)ought  off,  and  that  as  the 
Indian  title  to  the  lands  had  not  been  extinguished, 
and  the  lands  had  not  become  a  part  of  the  public 
domain,  conditions  upon  which  (he  concession  was 
made  have  not,  therefore,   been  fulfilled. 

In  the  current  year  the  continued  slackne.ss  of 
trade  has  caused  gross  revenue  to  rei-ede  further,  and 
for  the  first  quiu'ter  to  the  end  of  September  thin-  was 
a  falling  off  of  $453,000  in  gro.ss  earnings  and  of 
$239,000  in  operating  income,  the  expenses  and  taxes 
in  the  period  having  been  reduced  $214,000.  In 
t)clober,  when  the  decline  in  gross  earnings  was  only 
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.'i!--'-J,000,  the  officers  were  able  to  save  $278,000  on 
;»ccounfe  of  expenses  and  taxes,  with  the  result  that 
oi^erating  income  expanded  $256,000  for  the  month. 
For  the  four  months  ended  October  the  drop  of 
$475,000  in  gross  earnings  has,  therefore, .  been 
attended  by  a  slight  gain  in  operating  income.  During 
tlie  remaining  months  of  the  fiscal  year  both  earnings 
and  expenses  will  compare  with  last  year's  depleted 
revenue  and  swollen  expenses  which  ensued  from  the 
floods,  and  it  is  possible  that  by  the  end  of  the  year 
results  may  be  secured  which  will  compare  favour- 
ably with  those  secured  for  1913-14. 

Crops  in  the  territory  served  this  year  compare 
more  favourably,  and  in  view  of  the  higher  prices  now 
ruling  for  foodstufis  the  spending  power  of  the  farmers 
should  lie  considerably  increased.  The  "  Katy  "  derives 
considerable  lienelit  from  the  prosperity  of  the  cotton 
industry,  diid  therefore  the  disturbed  conditions  now- 
existing  in  that  trade  are  expected  to  have  an  effect 
upon  earnings,  though  the  efiect  may  be  lessened  in- 
asmuch as  last  year  the  Texas  crop  was  injured,  first 
by  severe  drought  aiid  subsequently  by  floods. 

During  last  year  the  road  ordered  a  number 
of  heavy  Mikado  locomotives,  capable  of  hauling 
fi-eight  trains  of  great  weight,  and  of  these  30  had  not 
been  delivered  at  the  end  of  June  last.  With  the 
placing  of  the  new  engines  upon  the  line,  and  with 
the  improved  condition  of  the  road,  it  should  be  pos- 
sible to  operate  the  traffic  w  itli  still  greater  skill  and 
economy  this  year. 

The  year  1913-14  was,  in  point  of  freight  business, 
as  measured  by  the  revenue  ton  mileage,  the  largest 
yet  experienced  by  the  Company,  notwithstanding  the 
dechue  of  nearly  $700,000  in  freight  receipts.  The 
policy  of  the  present  management  has  always  been  to 
build  up  tlie  business  and  to  effect  economies  wherever 
possible  to  enable  the  expanding  traffic  to  be  conveyed 
without  any  appreciable  increase  of  expenditure.  It 
is  evident  from  the  appended  statement  of  the  fi'eighr- 
train  results  that  this  policy  has  been  fruitful,  and 
that  had  it  not  been  for  the  disturbing  factors  that 
existed  in  the  past  year  profits  differing  considerably 
from  those  reported  would  have  been  obtained.  The 
freight  business  increased  by  slightly  over  1  per  cent. , 
but  parti)'  by  means  of  improved  methods  of  operating 
now  rendered  permissible,  and  partly  owing  to  the  fact 
that  the  pro[X)rtion  of  heavj-  traffic  to  the  total 
tonnage  showed  increase,  a  saving  of  8.3  per 
cent,  was  effected  in  the  freight-train  mileage, 
with  the  result  that  the  satisfactory  improvement  of 
12.8  percent,  was  recorded  in  the  revenue  freight-train 
load.  Ten  years  ago  the  average  freight-train  load 
was  under  200  tons.  The  load  per  car,  although  some- 
what higher  for  the  past  year,  has  not  varied  con- 
siderably in  recent  years,  and  is  still  under  15  tons, 
the  improvement  in  train  load  having  been  brought 
about  by  adding  to  the  number  of  cars  per  train. 

Freight-Train  Results,  Miss.,  Kansas  and  Texas  Railmay. 

Tear  Freisht-Train  Loaded  Ton 

to                             Freight-  / Load. ,      Loaded  ^Car  Load.— ^  Miles 

.Time    Hev.  Ton         Train  Rev.      Total           Car  Rev.     Total  per 

:;o        inieage.        Miles.  Tons.      Tons.         Miles.  Tons.    Tons.  Mile. 

19141,850,591,630  6,903,001  368-01    316-06  123,888,829  14-94    17-63  483.838 

19131,830,519,759  7,534,045  343-97    287-43  123,343,497  14-60    17-28  497,766 

1912  1,075,674,860  6,963,635  340-63    272-93  112,228,722  14-93    16-93  493,108 

1911 1.605,999,502  7,137,609  23500    366-14  114,833,258  13-99    10-53  475,370 

19101,6-22,116,929  7,503,175  316-21    364-57  113,639,627  1403    17-17  328,021 

19091,618,116,939  6,927,001  233-39    271-96  107,824,816    15-01    17-47  536,731 

1908  1,534,135,814  6,958,396  31904 

19071,709,784,842  7,594,000  225-14 

19061,400,873,438  6,430,278  217-9 

19051,373,145,4916,312,134  304-9 

19041,329,827,565  6,189,431  198-7 

The  average  freight  rate  obtained  would  be  a  pro- 
fitable one  were  the  density  of  the  traffic  greater.  But 
inasmuch  as  the  average  density  is  only  484,000  ton 
miles  per  mile  of  road,  the  rate  secured  cannot  be 
regarded  as  any  too  high.  The  failure  of  the  crops 
last  year  brought  about  a  considerable  dmiinution  in 
the  quantity  of  high-class  freight  carried,  while  the 
quantity  of  heavy  or  low-class  traffic  expanded.     Tiiis 


103,429,918 

14-74 

—      496,138 

17,133,482 

14-59 

—      530,571 

98,826,037 

14-17 

—      460,359 

95,084,594 

13-39 

—      418,385 

90,938,885 

13-53 

—      436,431 

fact  was  mainly  responsible  for  the  small  decline  that 
occuiTed  in  the  average  rat-e  in  the  past  year.  The 
course  of  freight  rates  since  1904  has  been  as  follows  :  — 

Average  Freight  Rate  S,'  Haul.,  Miss.,  Kansas  ^  Texas  Railmay. 


fear  to 

Aver. 

Rev.  Ton 

Frei(;lit 

.Vver.  Frt 

.  Tonnage 

Average 

me  30 

Miles. 

Mileage. 

Kcveimc. 

Bale. 

Conveyed. 

Haul. 

S 

Cent. 

Tons. 

Miles. 

1914   . 

.  3,823 

1,800,591,030 

20,228,337 

1-093 

9,131,554 

202-88 

1913   . 

.  3,677 

1,830,319,739 

20,912,978 

1-143 

8,874,402 

200-27 

1912   .. 

.  3,398 

1,675,674,860 

18,100,906 

1-083 

8,722,846 

19210 

1911    .. 

.  3,377 

1,605,999,503 

18,184,664 

1-132 

8,165,406 

196-08 

1910   .. 

.  3,072 

1,622,081,439 

17,093,567 

1-054 

7,486,840 

216-66 

1909   .. 

.  3,072 

1,018,116,929 

10,852,840 

1042 

7,357,089 

219-94 

1908   . 

.  3,072 

1,524,135,814 

15,100,006 

1010 

6,442,630 

236-37 

1907    . 

.  3,073 

1,709,784,843 

18,402,823 

1-076 

6,986,014 

344-74 

,1906    . 

.  3,043 

1,400,873,438 

14,968,834 

1-009 

5,833,738 

24013 

1905    . 

.  3,043 

1,273,145,491 

14,134,333 

1-UO 

5,476,838 

232-46 

1904   . 

.  3,884 

1,229,827,365 

13,102,910 

1-065 

5,204,103 

236-33 

Whereas  in  1903  only  15  miles  of  track  were  laid 
with  S5-lb.  rail,  at  the  end  of  June  last  no  less  than 
1.102  miles  were  so  laid.  As  regards  the  capacity  of 
the  equipment,  the  average  tractive  power  of  the 
locomotives,  which  10  years  ago  was  22,625  lb.,  had 
on  June  30  of  this  year  been  raised  to  28,448  lb., 
and  with  the  receipt  of  the  additional  powerful  engines 
previously  referred  to  will  be  still  further  added  to 
this  vear.  A  small  continuous  unprovement  has  taken 
place  in  the  capacity  of  the  freight  cars,  which  at  the 
end  of  June  had  been  raised  to  31.44  tons  on  the 
average. 

^^'ith  regard  to  the  future,  there  is  not  the  least 
doubt  that  the  amoimt  of  business  that  will  be  forth- 
comincr  in  the  territory  served  will  give  an  immense 
amount  of  traffic  to  the  undertaking,  and  w^ith  the 
adoption  of  a  reasonable  attitude  towards  the  Company, 
iind,  indeed,  towards  the  railroads  generally,  on  the 
part  of  the  public  authorities,  the  new  traffic  should 
prove  profitable.  The  fact  remains,  however,  that  in 
order  to  enable  the  road  to  cope  with  the  greatly  in- 
creased tralfic  of  the  future  it  will  be  essential  to 
spend  a  large  amount  of  new  capital  when  a  pro- 
pitious opportunity  presents  itself. 

Provision  has  already  been  made  for  the  capital 
requirements  of  the  future  bv  means  of  the  Consoli- 
datetl  Mortgage  of  1910,  unde'r  which  $125,000,000  of 
Thirty-Year  bonds  were  authorised,  bearing  interest  at 
such  rate  or  rates  not  exceeding  5  per  cent,  as  the 
directors  may  from  time  to  time  determine.  Of  the 
total  $66,000,000  are  reserved  primarily  for  refund- 
ing purposes,  and  the  remainder  are  issuable  only  under 
certain  restrictions.  So  far  $54,978,000  have  been 
authorised  to  be  issued,  of  which  $28,860,000  have 
been  deposited  as  collateral  for  the  Two- Year  notes 
due  May  1  next.  Further,  $17,523,000  of  First  and 
Refunding  Mortgage  bonds  still  remain  unissued  apart 
from  over  $12,000,000  reserved  for  refunding  pur- 
poses. 

It  will  be  evident  from  the  Company's  balance  sheet 
published  on  another  page  that  at  the  present  time 
the  financial  position  is  not  as  strong  as  could  be 
wished  for,  and  it  is  little  wonder  in  the  circum- 
stances that  the  directors  decided  to  suspend  the  pay- 
ment of  dividends  on  the  Preferred  stock.  Beyond  the 
$19,000,000  of  notes  shortly  falling  due,  the  Com- 
pany has  outstanding  $3,281,000  of  loans  and  bills 
payable.  .Kt  the  end  of  June  the  amount  of  cash  in 
hand  was  $1,459,000,  while  the  total  working  assets, 
exclusive  of  materials  and  supplies,  were  valued  at 
$5,086,000,  against  which  there  were  outstanding 
about  $9,000,000  of  working  liabilities. 

The  fact  that  for  a  time  all  profits  will  be  turned 
back  into  the  road  will  tend  to  strengthen  the  Com- 
pany's position,  and  when  the  present  condition  of 
affairs  is  passed  and  the  Company  shares  in  the  pros- 
perity that  must  come  to  the  South- Western  States, 
the  resumption  of  dividends  on  the  Preferred  stock 
may  be  looked  for.  The  amount  of  Common  stock 
outstanding  is  $63,300,000,  certainly  a  large  sum. 
Were  it  possible  to  reduce  this  stock  by  one-half,  so 
as  to  pei-mit  of  reasonable  dividends  being  earned  and 
paid  in  normal  times,  the  capital  needed  in  the  more 


532 


THE    STATIST. 


f'^froiiilier  5,  19J4 


dLstaiit  future  tould  be  raised  by  the  issue  of  Common 
stock  at  part. 

The  amounts  and  prices  of  the  Company's  prin- 
cipal securities,  together  with  the  approximate  yields 
iifforded,  are  indicated  below  :  — 

Yieldi  Afforded  by  Prinoipul  Seoiiritiei  of  "  Katy  "  Ry- 

Amount       Date  of     ^Inl.orDiv.-  Vleld% 

Dwcriptiou.  OutetaiidiuK.  lledemp-   Hate.  I'aid.  Price,  per  An.r 

$  tion.  %     1st  of  t    •.    <1. 

1st  Mortgage  bonds  ...  39,11119,500  Juno  1990     1   J.  &  D.  8«Jt  "■1  1*    >* 

•Jnd        „  „  ...  20,000,000  Jane  1990    4    V.  &  A.  flSt    n6    9     1 

(ien.  Mt.  4J%  Sinking  Pnnd  11,200,000  Jan.  1936  4J  J.  i  J.  eSJt  n7  4  0 
4%  l8t  and  Ref.  Mort.  ...  9,992.000  Sept.  2004  4  M.  &  S.  50«  »l8  0  0 
.M.K.  &  Okl.  let  Mort.  ...  0,468,000  .May  1942  5  M.  &  N.  98*  5  2  9 
M.K.  &  T.  of  Texas  Ist  Mt.  4,505,000  Sept.  1942  5  M.  &  S.  9«»  5  14  « 
M.K.&'1'.2-Yr.  5%  Notes...  19,000,000  May  1915  4  .M.  *  X.  85°  nil?  S 
4%  Non.-Cum.  I'ref.  Stk.       13,000,000  —         Nil     —  27t        — 

CJommon  stocli         63,300,300  —  -Nil     —  lOt        — 

°  New  Torlj  ijrlie.  Purchaser  also  pays  accrued  interest.  (t)  London 
price.  Yield  allowiiii;  'or  e.xelianRe  and  accrued  interest.  (n)  N"'  allowluB 
for  redemption.       (r;  Allowing  lor  redemption  of  bonds  at  par  at  maturity. 


tion  of  the  iucouie  of  the  holdiiiji  Company  for  1915 
will  be  derived,  must  be  further  reduced.  It  is  pos- 
sible in  these  circumstances  that  the  directors  may 
decide  not  to  distribute  any  surplus  profits  available 
at  the  end  of  this  month  after  providing  for  the 
interest  on  the  "  C  "  Debentures,  although  it  has  to 
be  borne  in  mind  that  the  intorest  upon  this  stock 
is  non-cumulative. 


CANADIAN 


PACIFIC  EQUIPMENT 
BONDS. 


With  a  view  to  reimbursing  the  treasury  of  the 
Canadian  Pacific  Eailway,  between  tw-elve  and  thir- 
teen million  dollars  of  Equipment  Certificates  have 
been  disposed  of  to  a  syndicate  of  bankers  headed 
fcy  the  Guaranty  Trust  Company  of  New  York  and 
Messrs.  Brown  Bros.  The  bonds  bear  4A  per  cent, 
interest,  and,  it  is  understood,  will  be  offered  to  the 
public  shortly  on  a  basis  to  yield  about  5  per  cent. 
Within  the  last  few  years  a  great  sum  of  money  has 
been  expended  by  the  Canadian  Pacific  upon  new 
equipment,  the  outlays  for  this  purpose  in  the  three 
years  1910-1913  having  been  over  $60,000,000,  and 
for  last  year  to  June  30  $14,000,000.  Considering 
the  largeness  of  these  expenditures,  the  directors 
deemed  it  proper  to  spread  the  paj'ments  for  last 
year's  equipment  over  a  period  of  fifteen  years  under 
the  terms  of  an  ordinary  Equipment  Trust  Agreement, 
and  therefore  a  contract  was  made  with  the  Victoria 
Rolling  Stock  and  Eealty  Company  to  provide  the 
equipment.  All  the  equipment  has  been  delivered, 
and  the  Canadian  Pacific,  pending  the  sale  by  it  of 
the  EoUing  Stock  Company's  bonds  it  holds,  has 
been  advancing  the  money.  The  certificates  shortly 
to  be  issued  will  mature  in  27  half-yearly  instalments 
of  $470,000  each  from  July  1,  1915,  to  July  1.  1928. 


ALABAMA,  NEW  ORLEANS,  TEXAS  & 
PACIFIC  JUNCTION  RAILWAYS  CO 

From  the  announcement  of  the  maintenance  of  the 
dividend  on  tiie  Common  stock  of  the  Cincinnati,  New 
Orleans  and  Texas  Pacific  Eailway  it  would 
appear  probable  that  the  amount  of  profit  available 
for  the  "  C  "  Debentures  of  this  holding  Company 
will  he  sufBeient  to  pay  the  full  year's  interest  on 
those  bonds,  with  a  surplus  of  some  £12,000.  Tt 
will  be  remembered  that  the  income  derived  in  1914 
from  the  three  controlled  roads  in  which  the  Company 
is  [larticularly  interested  has  been  largely  reduced 
owing  to  circumstances  referred  to  in  our  issue  of 
September  19.  p.  592,  but  for  any  guide  to  be  obtained 
as  to  the  probable  results  for  this  year  it  was 
necessary  to  await  the  declaration  of  the  dividend  of 
the  Cincinnati  Company.  The  Alabama,  New 
Orleans  C'ompany's  interest  in  the  Cincinnati  line  is 
through  ownership  of  the  stock  of  the  South  Western 
Construction  Company,  which  holds  the  stock  of  the 
Cincinnati  road.  The  announcement  of  the  interest 
on  the  '•  C  "  Debentures  may,  therefore,  be  expected 
at  any  time  now.  With  regard  to  the "  A  "  Pre- 
ferred stock,  a  considerable  reduction  in  dividend  com- 
pared with  the  4i  per  cent,  paid  out  of  the  profits 
for  1913  must  be  made;  indeed,  it  is  anticipated  that 
not  more  than  1  per  cent,  may  be  forthcoming  on  the 
stock  in  March  next.  Unless  the  results  of  the 
controlled  roads  for  the  remaining  montlis  to  June  30 
show  improvement,  it  would  apjiear  that  the  dividends 
pavable  September  next,  from  which  the  major  por- 


ENTRE    RIOS    RAILWAYS. 
EXCELLENT  PROSPECTS. 

1''h£  break-up  of  tlie  working  agieeiuent  between  the 
Argentine  Eailway  Company  and  the  Entre  liios  Rail- 
ways, consequent  on  the  inability  of  the  guarantors 
to  meet  their  obligations  in  cash  as  a  result  of  the 
European  War,  means  that  the  Entre  Eios  Company 
resumes  the  management  of  its  property,  and  that  the 
shareholder.s  will  in  future  have  to  depend  on  the 
earning  power  of  the  line  alone  for  their  dividends. 
The  prospect  is  by  no  means  a  gloomy  one,  for  it  must 
be  conceded  that  the  position  of  the  undertakiu;; 
to-day  is  infinitely  stronger  than  it  was  two  yeai'S  ago. 
The  working  agreement,  so  far  as  it  has  gone,  has 
certainly  been  to  the  benefit  of  the  Entre  Eios.  In 
the  first  place  it  has  enabled  the  Company  to  raise 
capital  on  advantageous  terms;  and,  secondly,  it  has 
assisted  materially  in  providing  the  funds  necessary 
to  bring  the  undertaking  up  to  its  present  state  of 
high  efficiency.  In  the  past  18  months  nearly  ■■< 
million  and  a  half  of  additional  capital  has  been  suc- 
cessfully placed  at  a  figure  which  but  for  the  guaran- 
tee of  the  Argentine  Railway  Cotnpany  would 
probably  not  have  been  possible,  and  as  the  mone\ 
thus  obtained  has  been  utilised  in  extending  and 
improving  the  system  at  an  accelerated  rate,  much 
time  has  been  saved,  and  the  benefits  to  accrue  will 
be  all  the  sooner  felt.  Moreover,  it  should  be  borne 
in  mind  that  the  money  received  in  T5i2  13  bv  way 
of  guarantee  has  enabled  the  Company  to  devote  a 
greater  amount  of  attention  to  special  renewals  and 
other  abnormal  expenditures  than  would  otherwise 
t'.ave  been  possible,  and,  as  the  proceeds  of  the 
Santa  F6  Railway  shares  handed  over  by  the  guaran- 
tors in  settlement  of  all  outstanding  claims  will,  for 
the  most  part  at  any  rate,  probably  be  used  for  similar 
purposes,  the  position  of  the  Company  has  been  vastly 
strengthened,  and  its  ability  to  earn  large  profits  and 
to  pay  substantial  dividends  to  its  shareholders  is  now 
gi'eater  than  it  has  ever  been.  Jjooking  at  the  matter 
in  all  its  bearings  the  agreement  has  served  a  useful 
purpose,  and  while  in  some  respects  its  cancellation 
is  to  be  regretted,  in  the  main  the  best  interests  of 
the  proprietors  have  been  well  considered. 

Having  regard  to  the  abnormal  conditions  obtain- 
ing last  year,  the  results  secured  by  the  Company  are 
very  satisfactory.  The  profit  earned  amounted  U> 
£135,010.  a  sum  sufficient  to  have  paid  the  full  divi- 
dend on  the  First  and  Second  Preference  stocks,  with 
a  sur|)lus  of  £5,648.  The  decision  not  to  j)ay  final 
dividends  on  these  two  stocks  for  the  year  places  the 
sum  of  £70.329  at  the  disposal  of  the  board,  out  of 
which  thev  have  allocated  £38,159  to  special  renewal 
expenditure,  £18,425  to  cost  of  flood  damage,  and 
£2.000  as  a  reserve  for  outstanding  traffic  accounts. 
Tw'clve  nuiiiths  ago  the  net  profit,  apart  from  the 
guarantee,  amounted  to  £151.702.  and  afttr  i>aying 
the  full  dividends  on  the  First  and  Second  Preference 
stocks,  there  was  a  balance  of  £22,340,  or  sufticient 
to  have  paid  \\  per  cent,  for  the  year  on  the  Ordinary 
capital.  The  whole  of  this  surplus,  together  with 
the  sum  of  £67,669  received  from  the  Argentine  Rail- 
way Company,  was  specially  earmarked  for  renewal 
and  abnoi-mal"  flood  expenditure,  and  in  this  way  the 
new  year  was  started  with  a  perfectlv  clean  slate.  In 
both  years  the  Company  suflered  from  heavy  rains, 
poor  crops,  and  bad  trade,  and  the  fact  that  it  was; 
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in  the  circumstances,  able  to  meet  its  incixaseJ 
interest  charges  and  at  the  same  time  earn  soiuethitif; 
on  tlie  Ordinarj'  capital  without  the  aid  of  the  guaran- 
tee is  matter  for  congi-atuhition,  and  is  a  clear  proof 
that  under  normal  conditions  subs'tantial  dividends 
will  be  forthcoming.  The  revenue  statement  of  the 
Company  for  the  last  four  years  is  set  out  beneath :  — 


EntTc  Rios  lioilways. 

1013-11       1912-lS 


1911-12       11110-11 


4,o;-.' 

12,890 

2,082 

4,003 

148,915 

117,320 

89,282 

86,193 

135,010 

219,371 

115,355 

174,043 

50,000 

100,000 

90,383 

84,663 

(2J%) 

(5%) 

(5%) 

(5%) 

35,010 

119,371 

24,972 

89,980 

14,6S1 

29,362 

29,362 

29,362 

(2%) 

(4%) 

(4%) 

(4%) 

Cr.  70,329  Cr.  90,009  Dl 

4,390 

60,618 

Nil 

NU 

— 

23,748 

— 

— 

— 

(li%) 

Cr.  70,329  t 

r.  90,009 

Dr 

4,390  Or 

36,870 

oS,5S5 

90,009 

5,780 

37,536 

Cr.  11,7-M 

_ 

Dr 

10,170  Dr 

666 

— 

— 

10,170 

10,836 

Gross 

Expenses 

Ratio       

Ifoteaniings  

Misceliancoits         

Net  income  

4%  Deb.  stock      

5%  Debentures 

.1%  Cons.  Deb.  stork       

Miscellaneous        

Total  charges        

Net  profit 

Div.  on  5%  1st  Pre! .  stock  &  shares 
Rate  per  cent 

Balance  for  2nd  Pref 

Div.  on  4%  2nd  Pref.  stock 
Rate  per  cent 

Balance  for  Ordinary       

Ordinary  dividend 
Rate  per  cent 

Balance      

Reserve  and  renewals,  &c. 

Balance      ...        

Brought  forward 

Carried  forw.ird     11,744  —  —  10,170 

•  Includes  £67,669  received  from  ^Vrgentiiie  Railway  Company  in  respect 
of  guarantee  under  working  agreement,  of  which  £43,894  would  have  been  payable 
out  of  future  surplus  revenue. 

To  appreciate  the  possibilities  of  the  future  it  is 
necessary  to  review  past  results  and  to  understand 
what  the  Company  has  been  doing  in  recent  years  to 
develop  and  improve  the  system.  The  extension  to 
Buenos  Ayres,  it  will  be  recollected,  was  completed 
and  opened  to  traffic  in  June  1908,  and  although  it 
cannot  be  said  that  the  conditions  prevailing  in  the 
interval  have  been  conducive  to  a  great  expansion  in 
railway  earnings  and  profits,  the  progress  made  has 
been  remarkable.  With  an  increase  from  563  to  742 
miles  in  the  length  of  railway  operated  since  1908, 
the  gross  earnings  have  risen  from  £300,000  to 
£610.000,  and  the  net  earnings  from  £134,000  to 
£277.000.  Thus  a  growth  of  33  per  cent,  in  mileage 
has  been  attended  by  an  expansion  of  over  100  per 
cent,  in  both  the  gi'oss  and  net  earnings,  and  this  in 
a  period  of  poor  crops  generally  and  for  the  most  part 
inactive  trade.  The  construction  of  new  mileage  has 
entailed  a  considerable  expenditure  of  capital,  and  the 
growth  of  profits  has  been  small  in  comparison  with 
the  expansion  in  earnings.  Still,  the  fact  that  the 
Company  last  year  earned  more  than  the  full  divi- 
dends on  its  Preference  issues,  after  meeting  gi-eatly 
increased  Debenture  stock  charges,  must  be  considered 
as  satisfactoiy,  especially  having  regard  to  the  adverse 
conditions  prevailing.  An  examination  of  the  accom- 
panying table,  in  which  is  set  out  the  main  results 
of  working  for  a  decade,  affords  a  clear  indication  of 
the  progress  which  the  Company  is  making. 

Entre   Sios  Ba'ilway.<. 


Year  ended 

Miles 

Gross 

Net 

Net 

June  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

Profit 

£ 

£ 

% 

£ 

£ 

1914... 

.       742 

610,000 

332,000 

54.51 

277,000 

135.000 

1913... 

.       730 

611,000 

340,000 

56.59 

265,000 

152,000° 

1912... 

.       688 

472,000 

292,000 

61.83 

180,000 

115.000 

1911... 

.       688 

478,000 

254,000 

63.11 

224,000 

175,000 

1910... 

.       675 

406,000 

220,000 

.')5.79 

179  000 

114,000 

1909... 

.       656 

366,000 

220,000 

60.05 

146,000 

117,000 

190S... 

.       563 

300,000 

166,000 

55.35 

134,000 

126,000 

1907... 

.       503 

264,000 

140,000 

52.84 

124,000 

12    000 

1906... 

.       472 

199,000 

119  000 

59.85 

80.000 

81,000 

1905... 

.       472 

189,000 

106,000 

56.17 

83,000 

85,000 

1904... 

.       472 

151,000 

105,000 

69.18 

46,000 

48.000 

Apart  from  the  guarantee. 


Despite  the  poor  crops  of  the  last  few  years,  the 
development    of    traffic    over    the    system    has    been 


marked.  I'lom  the  tables  appended  it  will  be  seen 
that  an  addition  of  57  per  cent,  to  the  mileage 
operated  since  1905  has  resulted  in  a  growth  of  87  per 
cent,  in  ton  mileage  and  of  275  per  cent,  in  passenger 
mileage,  so  that  the  density  of  traffic  per  mile  of  road 
has  increased  by  something  like  140  per  cent,  in  the 
case  of  passengers,  and  by  about  96  per  cent,  in  that 
of  freight.  Considering  that  much  of  the  additional 
mileage  is  at  present  only  in  the  initial  stages  of 
development,  the  further  growth  in  the  density  of 
traffic  as  time  goes  on  should  be  large.  Moreover, 
the  new  connection  now  established  between  the 
capital  of  Paraguay  and  Buenos  Ayres  is  expected  to 
open  up  a  new  era  of  commercial  activity  between  the 
two  countries,  and  promises  to  become  an  excellent 
source  of  traffic  for  t!ie  combined  railway  systems  and 
to  result  in  a  profitable  business  to  the  Entre  Eios. 
The  traffic  results  of  the  Company  for  the  past  10 
years  contrast  as  under:  — 

Passenger  Traffic. 


Year 

ended 

June  30 

1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Growth, 

9  years    +; 
Percent.  -}-5 


Miles       No.  of       Passengci 
Operated  Passengers    Mileage 


495,296 
423,264 
357,055 
312,903 
313,773 
276,004 
249,649 
218,828 
189,435 
182,018 


26,311,149 
19,962,690 
17,719,182 
17,856,112 
17,874,086 
16,473,363 
10,757,715 
9,695,819 
8,141,202 
7,004,831 


Passenger 

Miles 
per  Mile 
of  Line 

35,459 
27,346 


19,108 
19,276 
17,248 
14,841 


-(-313,278  -1-19,300,318      -i- 20,618 
-t-172%         -i-275%         -1-140% 

Frci(/JU  Traffic. 


Miles        Total 
Operated  Tonnag* 


Ton  Miles 

Ton  per  Mile 

Mileage  of  Line 


1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Growth, 

9  years  -1-270    +366,073+59,045,572      +57,698 
rereent.+  57%      +87%  +208%  +96% 


Average 
Receipts  per 
Passenger  Passenger 
Mile        Receipts 
d.              £ 

1.35 

147,932 

1.4C 

121,369 

1.37 

101,074 

1.50 

111,550 

1.29 

95,806 

1.23 

75,218 

1.28 

57,496 

1.2S 

71,794 

1.28 

43,435 

1.26 

36,737 

+  0.09 

+  111,195 

+  J% 

+  302% 

Average 

Receipts 

per  Ton 

Mile 

d. 

Freight 

Receipts 

£ 

1.12 

380,555 

1.20 

409,051 

1.21 

314,989 

1.14 

317,059 

1.17 

270,056 

1.23 

256,551 

1.31 

212,300 

1.24 

186,051 

1.15 

132,180 

1.14 

130,613 

-0.02 

f  249,942 

-!.■'% 

+  191% 

In  order  to  he  in  a  position  to  handle  its  giowing 
traffic  with  efficiency  and  economy  many  improve- 
ments have  been  effected  in  the  road  and  equipment. 
The  greater  portion  of  the  track  has  been  re-ballasted, 
sleeper  and  rail  accessories  have  been  renewed,  and 
heavier  rails  put  in.  The  number  of  locomotives  now 
in  use  is  89,  in  comparison  with  only  30  ten  years 
ago,  and  the  average  hauling  power  per  engine  has 
also  been  gi-eatly  increased.  The  number  of  freight 
cars  in  sei-vice  as  at  June  30  last  was  2,143,  as  against 
515  ten  years  previously,  and  the  average  capacity 
per  wagon  has  been  raised  from  19.05  tons  to  27.66 
tons.  The  improvements  thus  indicated  are  typical 
of  the  gi-eater  efficiency  shown  throughout  the  sendee 
— efficiency  w-hich  is  already  bearing  fruit  in  the  shape 
of  much  more  economical  working.  The  Company 
is,  for  instance,  now  able  to  save  in  extraordinary 
maintenance  expenditures  owing  to  the  vastly  im- 
proved condition  of  the  road  and  rolling  slock,  and 
the  more  modern  methods  adopted  in  carrying  out 
repairs  in  the  shops.  Hence,  notwithstanding  the 
abnormal  outlays  last  year  in  connection  with  the 
floods,  maintenance  charges  absorbed  only  13.86  per 
cent,  of  the  gross  receipts,  against  15.63  per  cent,  m 
1912-13  and  17.87  per  cent,  two  years  ago.  A  timer 
test  of  increased  efficiency  and  economy  is  to  be  found 
in  the  cost  of  conducting  transportation,  and  here 
the  savings  are  also  marked.     Three  years  ago  trans- 
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portation  expenses  absorbed  as  much  as  28.34  per 
cent,  of  the  gross  receipts,  whereas  hist  year  they 
amounted  to  only  2o.20  per  cent,  of  the  gross  takings, 
a  saving  in  three  years  of  3.14  per  cent.,  notwith- 
standing dearer  coal  and  increased  cost  of  labour.  Tlie 
following  comparison  of  the  expenditures  of  the  va»-i- 
ous  spending  departments  and  the  proportions  of  such 
expenditures  to  the  gross  receipts  in  each  of  the  past 
three  years  shows  wliere  savings  have  occuned:  — 

Work-inij  Expen.^es,  Entre  Itios  liuilwiiy*. 
Tear  ended  June  30—1914  1913  I'Jl:; 


Per  Cent. 

I'cr  Cent. 

■cr  Cent. 

of  CircfiE 

of  GroKS             o(  Gross 

Anit. 

Iteceipts    .\mt. 

Iteceipts  Amt. 

Receipts 

E 

% 

£ 

%           « 

% 

Maint  ol  way,  «orte,  &e. 

49,428 

8.11 

51,009 

8.48      47,0S5 

Locomotives  ... 

1G,545 

2.71 

23,223 

3.80      19,224 

4.07 

Carriaees 

9,831 

1.61 

8,581 

1.40        8,862 

1.88 

Waggons 

8,710 

1.43 

12,040 

1,»7        9,212 

1.95 

lotal  maintenance 

84,.'il7 

13.86 

95,512 

15.63      84,383 

17.87 

Uimning  expenses 

85,773 

14.06 

90,483 

14.81      72,657 

15.39 

I'raffio  expenses 

67,900 

11.14 

74,953 

12.26      61,138 

13.95 

Total  conductini;  trausptn 

153,679 

25.20 

165,436 

27.07    133,795 

28.34 

Qeneral  cliargcs 

30,360 

5.SS 

33,573 

5.49      32,722 

6.93 

Miscellaneous      

24,135 

3.96 

22  144 

3.63      20,287 

4.30 

Maritime  service 

33,733 

S.53 

29,182 

4.77      20,736 

4.39 

Total  working  expenditure  332,414     54.61    346,840     56.59   291.923     61.83 

From  all  this  it  will  be  evident  that  the  (I'oinpany 
is  fully  prepared  for  a  further  substantial  growth  of 
business,  and  that  when  a  turn  in  the  tide  does  come 
and  traffic  again  begins  to  improve,  the  fullest  ad- 
vantage can  be  taken  of  its  increased  efficiency  to 
work  with  still  greater  economy,  so  that  all  the  bene- 
fits arising  from  recent  developments  will  undoubtedly 
accrue  to  the  Ordinary  shareholder,  who  is  likely  to 
be  rewarded  for  liis  patience  by  the  receipt,  sooner  or 
later,  of  good  dividend  distributions.  How  soon  this 
period  will  arrive  rests  to  a  large  extent  on  the  dura- 
tion of  the  war.  All  trades  and  industries  are  at  the 
moment  suffering  from  the  first  effects  of  the  Euro- 
pean conflict,  and  this  is  already  having  a  disastrous 
iiiHuence  on  the  commercial  activity  of  the  Province. 
Much  depends,  however,  on  the  ultimate  result  of  this 
year's  harvest,  as  the  Eurojiean  troubles  will  perforce 
have  a  beneficial  effect  on  the  prices  lor  grain,  and 
this  will  no  doubt  go  a  long  way  towards  improving 
the  present  situation.  The  crop  position  is  in  every 
way  satisfactory,  and  a  bountiful  harvest  is  now 
practically  a.ssured.  Cutting  is  repoi-led  to  have 
already  commenced,  and  in  a  cable  read  at  the  meeting 
of  the  Company  last  week  the  General  Manager 
stated  that  trade  was  improving  and  that  good  traffics 
were  likely  to  bo  experienced  with  tlie  turn  of  the 
vear.  .\s  the  Stock  Exchange  is  dosed  there  are  no 
official  (|U()tatioiis  for  tlie  Company's  securities,  but 
OH  .fuly  ."■SO  last  prices  were  as  follows:  — 


Security 

4%  Deliciiture  t^tock 
5%  Debcntuics 
5%  OonBolidatcd  Deb.  stk. 
5%  1st  Preference  stock     . 
4%  2nd  Preference  stock  . 
Ordinary  stock 

Total 


iVmount 

£ 
1 .505,000 
700,000 
1,253,000 
2,000,000 
734,049 
1,783,140 

7,975,189 


Price 
Int.  July  lO 
% 


Yield 
C  •.  d. 
4  17     0 


"  Hookkeeping  for  Company  Secretaries."  By 
Lawrence  E.  Dicksee,  M.Com.,  F.C.A.  Fifth  edi- 
tion.    Price  G.s.      (London:  Gee  and  Co.) 

"  Company  Case  Law."  By  F.  D.  Head,  B..\. 
Together  with  full  text  of  the  Companies  .\fts,  1908 
nd  101. ■?,  and  the  Forged  Transfer  Acts,  1891  and 
lSf)2.  Price  7.s-.  i\d.  (London:  Sir  Isaac  Pitman  and 
Sons.)  A  digest  of  leading  company  law  cases  for  th-; 
use  of  directors,  secretaries,  and  others  interested  in 
joint-stock  companies.  The  author  refers  in  each  case 
to  the  original  report,  and  absti-acts  therefrom  the 
salient  facts. 


J.   AND   P.    COATS,   LIMITED. 

Judging  by  their  announcement  of  a  month  ago,  the 
directors  of  this  well-known  Sewing-cotton  Company 
have  evidently  been  vei-y  frightened  by  the  outbreak  of 
war  and  its  immediate  results.  In  indicating  the  profits 
for  the  year  to  June  30  last,  they  pointed  out  that 
many  serious  difficulties  had  already  overtaken  the 
Company,  and  that  owing  to  present  circumstances 
these  are  likely  to  continue.  .\s  a  consequence,  it 
was  decided  not  to  distribute  the  usual  bonus  of  .j  per 
cent,  in  addition  to  the  dividend  of  30  per  cent,  on 
the  Ordinary  shares.  Moreover,  the  board  rather 
went  out  of  its  way  to  warn  shareholders  that  it  is  not 
unlikely  that  the  dividend  on  the  Ordinary  shares  will 
have  to  be  reduced  or  suspended  next  year  unless 
conditions  improve  very  matcrialh'.  It  was  also 
pointed  out  that  no  provision  has  been  made  in  the 
accounts  for  losses  sustained  subsequent  to  June  30, 
and  it  was  not  possible  to  make  an  estimate  of  their 
extent.  It  was  added  that  the  depreciation  in  cotton 
iiiid  other  materials  was  considerable,  that  there  will 
lie  considerable  loss  on  outstanding  accounts  in  conse- 
(|Uf'nco  of  debtors  being  unable  to  pay  and  of  the  fall 
in  foreign  exchanges,  and  tliat  a  number  of  mills 
iH-longing  to  companies  in  which  J.  and  P.  Coats, 
Limited,  are  interested  are  closed,  and  all  others  are 
working  short  time.  It  would  appear  from  the  above 
either  that  the  directors  are  too  pessimistic,  or  that  the 
losses  already  sustained  are  of  such  magnitude  that 
scarcely  anyone  could  credit  them.  It  is,  of  course, 
true  that  the  gnat  bulk  of  the  trade  of  the  Company 
is  carried  on  outside  the  I'nited  Kingdom,  and  the 
greater  portion  of  its  profits  is  derived  from  business 
and  mills  abroad.  More  than  one-half  of  the  profit 
is  made  on  goods  which  are  not  manufactured  in  this 
country  at  all,  and  of  the  output  of  the  home  mills 
by  far  the  greater  portion  is  exported,  and  onlv  one- 
fifth  is  sold  in  this  country.  In  these  circumstances. 
it  will  readily  be  recognised  that  the  breaking  out  of 
war  must  have  had,  for  the  time  being  at  any  rate, 
an  effect  on  the  business  little  short  of  disastrous 
so  far  as  Eiu-opean  trade  is  concerned,  for  doubtless 
the  export  trade  from  this  counti\v  has  suffered,  while 
naturally  the  business  in  other  European  countries 
has  been  reduced  to  a  minimum.  Nevertheless  the 
home  trade  should  be  showing  expansion,  and  the 
trade  with  otiier  parts  of  the  world  ought  also  to  be 
maintained  at  a  satisfactory  level,  though  doubtless 
a  falling-oH  has  occuired  as  compared  with  the  past 
year  or  tw'o. 

Needless  to  say,  the  decision  of  the  boaixi  to  omit 
the  usual  o  i>er  cent,  bonus,  and  the  warning  that 
the  directors  may  think  it  necessary  to  reduce  the 
Oixlinary  dividend  during  the  current  year,  or  even 
pass  it  altogether,  has  aroused  a  feeling  little  short 
of  dismay  amongst  the  shareholders,  and  the  accounts 
at  the  present  lime,  therefore,  are  of  extra  interest, 
and  it  is  desirable  to  indicate  as  far  as  possible 
whether  so  drastic  a  policy  is  either  necessary  or 
desirable.  On  the  face  of  it,  the  answer  appears  to 
be  in  the  negative ;  but  as  we  pointed  out  in  comment- 
ing on  the  Company's  position  twelve  months  ago, 
the  board  has  adopted  a  policy  of  showing  as  little 
as  i)0ssible  with  regard  to  the  Company,  and  any 
opinion  as  to  the  position  must  be  gained  solely  from 
the  accounts  as  shown.  In  view  of  the  gloomy  state- 
ment already  made,  and  of  the  exceptional  circum- 
stances surrounding  the  situation,  it  is  very  greatly 
to  be  desired  that  at  the  meeting  on  Thui-sday  next 
the  Chairman  will  depart  from  the  customaiT  attitude 
of  leaving  the  shareholders  and  investors  generally  in 
the  dark,  and  that  the  opportunity  will  be  taken  of 
making  a  full  and  ample  statement  of  the  position  at 
the  present  time,  and  of  the  circumstaixes  which  have 
led  the  directors  to  take  so  pessimistic  a  view  of  the 
outlook. 

One  consequence  of  the  situation  brought  about 
bv  the  war  is  to  he  seen  in  the  decision  of  the  board 
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not  to  specifically  allocate  any  of  the  sui-plus  profits. 
Last  year  a  sum  of  .£500,000  was  earmarked  for  the 
rpserve  fund.  This  year,  aftfr  providing  for  the  divi- 
dend of  30  per  cent,  on  tlie  Ordinary  sluiros,  there  is 
;i  surplus  of  £408,585,  the  whole  of  which  is  added 
to  the  carry-forward.  The  Company  has  always 
carried  out  a  very  conservative  distribution  policy, 
and  has  always  kept  in  hand  ample  funds  by  way  of 
i-eserve,  etc.,  inasmuch  as  the  business  requires  pro- 
portionately much  more  working  capital  than  it  did 
formerly.  For  example,  in  the  case  of  the  home 
companies,  an  additional  £1,000.000  is  required  in 
carrying  stocks  and  outstandings  than  was  the  case 
a  short  time  ago,  and  the  foreign  companies  are 
affected  to  an  even  greater  extent,  as  they  spin  a 
gi'ealer  portion  of  the  yarn  they  use  than  the  home 
mills  do,  and  are  compelled  to  carry  veiy  much  larger 
stocks  of  cotton. 

The  allocations  to  resei-ve,  &c.,  have  rightlv  hep  i 
on  a  liberal  scale,  as  may  be  gathered  from  the  fol- 
lowing statement  showing  the  special  allocations,  &c., 
for  the  past  15  years:  — 

Special  Allocations,  Jj'c. 


Tear  Fergnslie 

rnder- 

Deprec'i 

Kederap 

-  dend 

Pen- 

to 

Thread        Ee- 

KTiting 

of 

tion 

Eeserve 

sion 

Carried 

Jone  30  Wks.      serve 

Fimd 

Invest?. 

Acct. 

Fund 

Fluid 

Fonv'd 

£              £ 

£ 

€ 

£ 

£ 

£ 

£ 

1914 

40,830        — 

— 

— 

— 

— 

— 

1,016,493 

1913 

39,293    500,000 

— 

— 

~ 

_ 

_ 

007,909 

1912 

42,049    500,000 

— 

— 

26,441 

— 

— 

058,911 

1911 

40,273         — 

_ 

— 

— 

525,000 

42,500 

840,462 

1910 

27,619         — 

— 

— 

300,000 

175,000 

25,000 

777,915 

1909 

45,624    500,000 

— 

— 

— 

— 

32,522 

774,638 

1908 

43,919    600,000 

— 

— 

— 

— 

fi,58S 

838,334 

1907 

42,447    500,000 

100,000 

— 

25,000 

— 

50,964 

853,921 

1906 

41,797         — 

149,528 

— 

25.000 

450,000 

120,101 

700,083 

1905 

41,136    600,000 

50,000 

— 

10,000 

— 

50,000 

479,908 

1904 

40,585    700,000 

— 

— 

— 

— 

50,000 

486,806 

1903 

36,965    700,000 

— 

100,000 

— 

— 

60,000 

420,720 

1902 

35,766    290,000 

— 

— 

3,000 

450,000 

100,000 

370,464 

1901 

35,003    606,440 

40,000 

100,000 

90,000 

— 

— 

308,781 

1900 

39,198    360,000 

150,000 

— 

— 

— 

~ 

272,103 

It  is,  of  course,  well  known  that  the  Company  is 
a  combination  brought  about  by  the  amalgamation  of 
several  firnis  of  sewing-cotton  manufacturers  in  this 
country.  The  business  is  one  of  considerable  magni- 
tude, as  may  be  gathered  from  the  fact  that  the  total 
share  capital  in  issue  amounts  to  £10,000,000.  It 
consists  of  £2,500,000  of  Six  per  Cent.  Preference 
shares,  £3,000,000  of  Preferred  OrSinan-  stock,  and 
£4,-500,000  of  Ordinary  shares. 

To  indicate  the  manner  in  which  the  capital  has 
varied  in  recent  years,  together  with  the  gross  and 
net  profits  reported  liy  tlie  Company,  we  set  out  the 
following :  — 


ended  .Tune  30 

.  lilM 

...       10,000,000 

2,731,897 

2.508,585 

,. 

ISK! 

...       10.000,000 

3,003,326 

2,773,998 

1912 

...       10.000,000 

2,900,725 

2,669,889 

„            „ 

1911 

...       10.504.242 

3,205,971 

2,955,047 

191(1 

...       10.513,542 

3.279,457 

3,028,277 

„ 

1909 

...       10,514,417 

3,026,191 

2,795,926 

„            „ 

1908 

...       10,516,617 

2,808,075 

2,588,901 

„            „ 

1907 

...       10,517,817 

3,167,421 

2,929,802 

,,            „ 

1906 

10,917,420 

3,062,856 

2,839,804 

» 

1903 

...       11,107,320 

2.469,790 

2,253,102 

„            „ 

1904 

...       11,130,980 

2,673,624 

2,466,086 

., 

1903 

...       11,134,090 

2,774,601 

2.550,256 

!. 

1902 

...       11,180,730 

2,698,179 

2,554,683 

„ 

1901 

...       11.998,680 

2,715,155 

2.523,03S 

»                      V 

1900 

...       10,863,240' 

2,425,499 

2,339,787 

•  Includes  £3,r 

.j3,3ti0  premium  on  shares  L=sued. 

Thus  for  the  past  twelve  months  the  trading 
profits,  dividends,  and  the  interest,  after  making  pro- 
vision for  depreciation  and  bad  and  doubtful  debts, 
are  £2,731,897,  as  compared  with  £3,003.326  twelve 
months  ago.  The  Preference  dividend  requires 
£150,000,  the  Preferred  Ordinary  dividend  £600,000, 
and  the  30  per  cent,  on  the  Ordinary  shares 
£1,350,000.  With  the  addition  of  the  surplus  profits 
for  the  year  to  the  carrv-forward  it  is  brought  up 
to  a  total  of  £1.016.493.' 


We  show  below  the  distribution  of  tlie 
the  past  three  years :  — 


rofils  for 


Tear  ended  June  30—1914 

£ 

Trading  profits,  divs.,  int.,  &c.      2,731,897 

Sundry  expenses       182,482 

1913 
£ 
3,003,320 
190,035 

1912 

£ 

2,900,735 

188,787 

Deprcn  on  Ferguslie  Works 

2,.'i49,415 
40,S30 

2,813,291 
39,293 

2,711,938 
42,049 

Xet  profit       

Preference  div.  (0%) 

2,508.5»5 
150,000 

2,773,998 
150,000 

2,669,889 
150,000 

Preferred  Ordinary  div. 

2,358,585 
600,000 
(20%) 

2,623,998 
600,000 
(20%) 

2,519,889 
600,000 
(20%) 

Ordinary  dividend     

1,758,585 

1,350,000 

(30%) 

2,023,998 

1,575,000 

(35%) 

1,919,889 

1,575,000 

(35%) 

Surplus           

.Sundry  :ippro]>riatioii> 

408.585 

448,998 

■HS,99S 
500,000 

-51,002 
658,910 

344,889 
26,441 

To  reserve      

408,585 

318,448 
500,000 

Brought  forward       

408,585 
607,908 

-181,55a 
840,462 

Carried  forward 


1,016,493 


Turning  to  the  lialance  sheet,  it  will  be  noted  that 
there  is  a  reserve  fund  of  £5,500,000,  while  there  is 
also  a  dividend  reserve  fund  of  £2,100,000,  If  to 
this  dividend  reserve  there  is  added  the  carr^'-forward, 
we  have  a  total  of  £3,116,493,  or  some  £385,000  in 
excess  of  the  trading  profits.  &c.,  for  last  year.  This 
sum  is  greater  by  about  £800,000  than  the  amount 
required  for  the  sundry  expenses,  and  the  dividends 
of  last  year;  that  is  to  say,  assuming  that  no  profits 
whatever  are  made  for  the  twelve  months  to  June  30, 
1915,  the  Company  will  have  at  its  disposal  by  means 
of  its  dividend  reserve  and  its  carry-forward  a  sum 
large  enough  to  provide  the  whole  of  the  dividends 
and  show  a  balance  of  £800,000.  In  other  words, 
it  would  be  possible  to  maintain  dividends  by  utilising 
the  carry-forward  and  taking  a  sum  of  £1,300,000 
from  the  dividend  reserve  fund,  still  leaving  £800.000 
to  the  credit  of  that  fund.  .\nd  it  is  surely  unneces- 
sary to  point  out  that  the  dividend  reserve  account 
has  been  accumulated  from  the  profits  of  past  years 
for  the  express  purpose  of  meeting  such  exceptional 
circumstances  as  the  Company  is  now"  apparently 
called  upon  to  face.  It  may,  however,  be  said  that 
in  view  of  the  outlook  it  is  scarcely  possible  for  the 
Company  to  avoid  making  losses,  and  that  to  assume 
merely  that  no  profit  will  be  secured  is  rather  too 
optimistic ;  but  even  should  losses  be  made  there  is 
also  in  existence  a  resen'e  fund  reaching  the  large 
total  of  £5,500,000  which  might  be  drawn  against. 
.Altogether,  therefore,  unless  the  directors  can  inform 
their  shareholders  that  the  Company's  condition  at 
the  present  time  is  such  that  at  the  end  of  the  current 
financial  year  the  losses  are  likely  to  be  on  a  more 
terrific  scale  than  the  most  pessimistic  shareholders 
can  anticipate,  it  scarcely  seems  fail-  to  threaten  the 
shareholders  with  the  possible  passing  of  the  dividend 
altogether.  It  is  therefore  to  be  hoped  that  at  the 
meeting  shareholders  will  insist  that  the  directors 
shall  depart  from  the  very  cavalier  manner  in  which 
the  board  has  treated  them  in  the  past,  and  that  a 
full  statement  as  to  the  position  and  outlook  shall 
be  forthcoming. 

In  view  of  the  situation,  it  is  not  surprising  to 
find  that  the  price  of  the  shares  has  shown  a  con- 
siderable reaction,  and  the  present  quotation  is  now 
about  5|,  which,  on  the  30  per  cent,  dividend  paid 
for  last  j-ear,  gives  a  return  of  just  over  oj  per  cent., 
a  higher  vield  than  has  been  forthcoming  for  some 
considerable  period.  The  yield  on  the  Preferred 
Ordinary  stock  is  about  4*  per  cent.,  and  on  the  Pre- 
ference "shares  a  little  over  41  per  cent.,  as  may  be 
seen   from  the  following :  — 


2,300,000    6%  Preference  Shares  . 
3,000,000    Preferred  Ordinary 
4,500,000    Ordinary  Shares 
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ANGLO-PERSIAN  OIL. 

In  view  of  the  agreement  entered  into  in  May  last 
between  the  Admiralty  and  the  Anjflo-i'ersiaii  Oil 
Company,  the  Company's  position  is  of  special 
interest,  but  as  the  financial  year  ends  on  March  '-il, 
naturally  the  balance-sheet  figures  shown  in  the 
report  recently  issued  do  not  reflect  the  results  of  tlio 
agreement.  There  was  a  trading  profit  for  tlie  year 
of  £2f),(;fiS.  and  after  providing  for  Debenture 
interest,  &c.,  there  was  a  debit  balance  of  £2G,711. 
which  was  carried  forward.  The  position  as  at 
March  ;i]  last  may  be  seen  from  the  following 
summary  af  the  liabilities  and  assets:  — 
Baltmce  Sheet  a*  at  March  31,  1914. 

UA3ILmES. 

liisucd  Capital ;  C 

300,000  Preference  shares  of  £1  each  lully  paid          mjij.iion 

1,000,000  Ordinary  shares,  £1  <;iclj.  fiitly  paiil 1,000,000 

1,900,000 

4%  Debeuture  <tock  fi00,000 

Scmdry  creditors       i77,35a 

Bills  payable 18,042 

loans 208,061 

2,»83,900 
ASSETS. 

I'lircbaao  jirice  of  concession  and  sliareK  subsequently  ;icr)uired,  £ 

*c. 1,523,329 

Refinery         080,436 

Tiink  installations 00,060 

Pipe  lines,  pumping  station  and  tele,  lino           :)0B,90G 

Oil  wells,  borini;  plant  and  building        45,009 

Stocks  of  plant  and  storc-s  .'tt  coat 88,005 

Stocks  of  products 138,140 

Sundries         0,339 

Sundry  debtore         04,383 

Preliminur}' expenses           43  202 

Investment.'t g  7.I3 

Cash  in  banks  and  on  hand           25  527 

Profit  and  Loss  account      26,711 

2,983,955 

The  Anglo-Persian  Oil  Company  was  fonned  in 
1909  with  the  object  of  working  a  concession  obtained 
from  the  Persian  Government  in  1901,  running  for 
60  years  from  May  of  that  year,  and  giving  the  exclu- 
sive right  to  drill  for,  produce,  pipe,  and  carry  away 
oil  and  petroleum  products  throughout  the  Persian 
Empire  except  in  five  provinces.  The  Company's 
capital  consists  of  £1,000,000  in  Ordinary  shares,  all 
of  which  have  been  issued,  and  £1,000. OCX)  in  Cumu- 
lative Six  per  Cent.  Participating  Preference  shares, 
of  which  ,£900,000  have  been  issued.  It  is  empowered 
to  create  Debenture  stock  to  the  extent  of  half  the 
share  capital  of  the  Company,  and  at  the  present  time 
£600,000  has  been  issued.  Practically  the  whole  of 
the  Ordinary  shares  belong  to  the  Bnrmah  Oil  Com- 
pany. In  order  to  cany  out  the  preliminary  exploita- 
tion a  Company  known  as  the  First  Exploitation 
Company,  Limited,  was  formed  in  1903  with  a  capital 
of  £600,000,  of  which  £544,000  has  been  issued.  The 
concession  provided  for  the  allotment  to  the  Persian 
Government  of  £20,000  of  fiilly-paid  shares  and  a  pay- 
ment of  £20,000  in  casli.  At  the  formation  of  the 
Anglo-Persian  Company  in  1909  the  actual  holding  of 
the  First  Exploitation  Company  was  limited  to  one 
square  mile  in  Maidan-i-Napthun,  a  field  which  is 
situated  in  territory  belonging  to  the  Bakhtiari  chiefs. 
In  accordance  with  the  terms  of  a  se])arate  agreement 
the  latter  received  .'i  per  cent,  of  the  shares  in  any 
Company  formed  to  work  oil  in  their  coiintrj-,  and  in 
order  to  facilitate  the  working  of  the  agi-eement  it  was 
decided  to  form  a  second  subsidiary  Company  known 
as  Bakhtiari  Oil  Company,  Limited,  with  a  capital 
of  £400,000.  to  work  the  remainder  of  the  oil-bearing 
land  in  the  Bakhtiari  country  other  than  tlie  square 
mile  allotted  to  the  First  Exploitation  Company.  With 
the  exception  of  the  shares  in  these  two  companies 
held  in  Persia  all  are  the  property  of  the  An?lo- Persian 
Company.  Of  the  capital  of  the  First  Exploitation 
Company  the  Anglo-Persian  Company  owns  £478,461"), 
or  87.9.')  per  cent.,  the  Persian  shareholders  owning 
£6r>.r)40,  or  12.05  per  cent.  Of  the  capital  of  the 
Bakhtiari  Company  the  Anglo-Persian  Company  owns 
£388,000,   or  97  per  cent.,  the  Persian  shareholdei-s 


owning  £12,00(1,  or  3  per  cent.  A  royalty  of  16  per 
cent,  of  the  net  yearly  profits  is  payable  to  the  Persian 
Government.  The  Company's  concession  covers  an 
area  of  some  500,000  square  miles,  and  only  a  very 
small  portion  has  so  far  been  examined. 

The  agreement  provided  that  His  Majesty's 
Government  shall  subscribe  to  the  capital  of  the 
Com])any  as  follows:  — 


Ordinari  shares 
Preference  shares 


2,000,000 
1,000 


Total  share  capital  10  be  held  by  Govcrnnient         2,001,000 

I'irst  Debenture  raokini' part  j>n«™  with  existing  Uebciiturev       199,000 

Total  Oovcrnmcnt  subscription  2.200,000 


The  total  share  capital  and  Debentures  of  the  Com- 
lany  will  be  as  follows:  — 


Ordinary  shares 
I'reference  shares 


1,000,000 
999,000 


Total  sliare  capital  held  other  than  by  OoTemment 1,999,000 

Total  sliarc  capital  to  be  held  by  Oovernmcnt  as  idiown  above  2,001,000 

Total  proposed  share  capital     ...         

Debentures 

Debentures  to  be  held  by  Govemnient 

.VK|.'reij;ate  of  projjosed  sbsre  capital  and  Debentures        ...     4,799,000 

.\s  far  as  the  current  year's  prospects  are  con- 
cerned the  dii'e>ctors  are  of  opinion  that  so  far  as  can 
at  present  be  judged  the  profits,  after  making  due 
allowance  for  depreciation,  are  likely  to  be  quite  suffi- 
cient to  meet  the  Preference  dividend,  provided  that 
nothing  unforeseen  happens  to  interfere  with  the 
regular  running  of  the  refinery  on  a  full  throughput. 
Last  year  the  figures  showed  a  gradual  increase  in 
throughput  from  a  monthly  average  of  1,344,000 
gallons  for  the  quarter  which  ended  in  December 
J912,  to  2,890,000  gallons  for  the  quarter  which 
ended  in  September  1913.  The  throughput  for  the 
three  months  for  December  1913  averaged  3,200,000 
gallons  inonthl}'.  For  the  next  three  months  the 
average  rose  to  4,169,000  gallons.  For  the  three 
months  to  June  last  it  further  rose  to  4,911,000 
gallons,  and  for  the  three  months  to  September  last 
it  jumped  to  7,287,000  gallons,  while  for  the  month 
of  October  it  was  7,410,000  gallons.  The  various 
extensions  for  which  the  additional  capital  was  pro- 
vided have  been  taken  in  hand,  and  a  portion  of  the 
material  required  in  connection  with  the  work  has 
already  ari-ived  in  Persia.  The  field  development  of 
the  producing  companies  was  curtailed  last  year 
because  the  production  from  only  two  of  the  large 
number  of  wells  now  in  readiness  for  iiroducing  is, 
even  after  shutting  them  down  to  the  utmost  extont 
consistent  with  safety,  much  in  excess  of  the  capacity 
of  the  pipe-line;  but  further  drilling  is  now  to  be 
undertaken  to  ensure  an  ample  reser^■e  of  crude  oil 
in  readiness  for  the  completion  of  the  new  iiipe-line 
now  being  laid  of  a  larger  bore  than  the  present  one. 
and  for  the  requirements  of  the  extended  refiner)', 
the  erection  of  which  is  now  commencing.  At  the 
l>resent  time  the  producing  companies  have  a  total  of 
32  wells  eithi-r  drilled  in  or  drilled  to  the  "cap  rock," 
or  in  process  of  driUing.  The  new  pipe-line,  it  may 
be  atlded,  will  have  a  capacity  about  three  times 
greater  than  the  existing  line. 

In  so  far  as  the  political  situation  is  concernecl, 
a  recent  telegram  from  the  field  says  "  the  refinery. 
oilfields,  pipe-line,  and  all  the  Companv's  propertv 
are  absolutely  intact.  The  refinerj-  is  well  protected, 
and  noiTual  conditions  prevail  up-country.  The 
Political  Resident  does  not  contemplate  any  danger  to 
the  Company's  property.  It  has  not  been  and  should 
not  be  luvessary  to  curtail  refii:  •  r  - 

lions."     .\nd  at  the   meeting   ■  '!■ 

Chairman   summed  up   the  fa::  ■     :'^ 

follows:  (1)  That  the  operations  of  the  British  foix-e 
against  the  Turks  have  not  extended  outside  of  Turkish 
territor\-  at  all :  (2)  that  this  country  holds  undi8piite<i 
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connniiiid  of  the  wliole  of  llu-  IVisiau  (..iali  aiul  ul' 
the  Shat-el-Arah  up  to  a  point  above  the  port  and 
town  of  Biisreh.  both  of  which  are  now  in  ovu- 
possession;  and  (3)  that  British  sTiipping  is  just  as 
free  to  come  and  go  anywliere  within  these  waters 
and  witli  the  same  degree  of  safety  as  it  would  be  in 
times  of  peace. 

Altogether,  therefore,  it  will  be  seen  that  the  otil- 
look  remains  of  a  distinctly  ])romising  character,  and, 
with  the  likelihood  that  the  Preference  dividend  for 
the  current  year  will  be  earned,  the  Company  is  well 
starte<l  on  the  way  of  earning  substantial  profits.  The 
Preference  shares  are  entitled  to  6  per  cent.,  and 
participate  for  a  further  2  per  cent,  after  6  per  cent. 
has  been  paid  on  the  Ordinary  shares.  The  £1  share 
Miay  be  obtained  at  about  20.s.  6i/..  at  whicii  figure  it 
"iTers  a  distinctly  attractive  oil  investment.  Natin-- 
ally  the  Ordinary  shares  are  not  available  for  fhoustial 
investor. 


DENNIS  BROTHERS  (1913),  LIMITED. 

In  consequence  of  the  very  satisfactory  results  shown 
by  this  Company  during  the  past  twelve  months,  a 
considerable  amount  of  activity  lias  taken  place  in 
the  shares  of  late,  and  the  price  has  shown  a  distinct 
advance  as  compared  with  a  few  weeks  ago.  The 
Company  is  a  young  one,  being  brought  out  in 
March  1913.  when  it  was  formed  for  the  purpose  of 
acquh'ing  and  developing  the  business  of  Dennis  Bros., 
Limited,  of  Guildford,  manufacturers  of  motor  vans, 
motor  lorries,  motor  fire-engines,  motor-cars,  &c.  A 
three-yearly  profit  period  was  shown  in  the  prospec- 
tus. For  the  twelve  months  to  September  30,  1910, 
the  profit  was  £19,378,  for  the  following  year  it  rose 
to  £30,914,  and  for  the  year  to  September  30,  1912, 
it  reached  a  total  of  .£41,085.  Tlie  prospectus  anti- 
cipated a  dividend  of  10  per  cent,  per  annimi  on  the 
Ordinary  shares,  on  the  capital  of  £300. 000  with 
which  the  Company  was  formed.  The  fir-st  report 
covered  the  period  to  September  30,  1913,  and  this 
showed  that  the  prospectus'  anticipations  of  higher 
profits  had  been  realised,  the  trading  profit  amounting 
to  £55,441.  After  providing  for  depreciation  and 
payment  to  the  vendors  of  the  profits  from  Septem- 
ber 30,  1912,  to  March  31,  1913,  the  balance  was 
sufficient  to  pi-ovide  for  tlie  10  per  cent,  dividend 
forecasted.  For  the  t\\elve  montlis  to  September 
1914  the  trading  profit  has  risen  to  £68.169,  and 
after  writing  off  for  depreciation  £5,859,  there  is  a 
net  profit  of  £61,485,  which  is  more  than  sufficient 
to  provide  for  a  dividend  of  20  per  cent.  The  dis- 
tribution, however,  is  maintained  at  10  per  cent.,  thus 
leaving  a  balance  of  £31,485.  From  this  £10,000 
has  been  carried  to  general  reserve,  while  the  under- 
writers' commission  and  preliminary  expenses,  total- 
ling £19.851,  has  been  wiped  out.  There  then  remains 
a  balance  of  £1,634,  which  brings  the  carry-forward 
up  to  £4,129.  We  set  out  herewith  the  manner  of 
distributing  the  profits:  — 


Trading  profit 
Transfer  fees,  &c. 


Depreciation,  &c. 
Paid  to  vendor 
Expenses 


Reserve  funds,  &c.    ... 

Brought  forward 

Carried  forward         4,129  2,495 

*  Includes  preliminary  expenses  and  xiuilerwriting  commission. 
t  Sis  months. 


Midcd  Sept,  30— inil 

1913 

£ 

£ 

68,160 

55,441 

675 

320 

68,844 

55,761 

5,859 

3,695 

— 

20,763 

1,500 

8,018 

61,485 

23,295 

30,000 

15,000t 

(10%) 

(10%) 

.^1,483 

8,295 

29,861» 

5,800'= 

1.634 

2,495 

2,49.5 

— 

Willie  we  further  show  the  position  of  the  Company 
as  at  September  30  last:  — 

Balam.ee  Sheet  as  at  September  30, 1914. 

LIABlLlTllis. 

Share  capititl  uutbcriecd  and  issued  :  C 

300,000  shares  of  £1  each,  inllj' paid       MU.OOU 

Sundry  creditors          40,076 

Profit  and  lo«  ...      ' 56,480 


I'urchasc  ol  busine?.^  and  yoodwiU    . 
L''reehotd  land  and  buildinijs  ... 

l'lj»nt  and  machinery 

l-'uiniture,  fixtures  and  fittinj;!s 
Stock  on  hand  and  work  in  proyrcs.-* 
Sundry  debtors  


IJnrie 
I'tiMii 


ivritii 


Cash  at  bank  and  i 


102,.-i97 
41,(il4 
32,655 
4,121; 
73,204 
50,953 


ly,Sf)l 
71,l!lll 

•i9G,55ll 


\s  alreatly  indicaLeil.  tlie  preliminaiy  expenses, 
Ac.  have  now  been  wiped  out,  and  the  Company  has 
made  a  start  witli  a  reserve  fund  allocating  £10,000 
f(ii-  that  purpose.  The  increase  in  profits  is  due  to 
normal,  though  largely  increased  sales  effected  at 
what  is  described  as  a  reasonable  profit.  Moreover, 
the  present  prosperity  is  not  due  to  Government 
orders.  When  the  war  broke  out  the  Company  had 
orders  in  hand  sufficient  to  keep  the  woiks  fully 
employed  for  several  months,  and  the  advent  of 
Government  orders  compelled  ordinary  business  to  be 
postponed  for  a  time.  The  Company  is  now  manu- 
facturing a  veliicle  carrying  from  three  to  four  tons, 
known  as  the  subvention  model  able  to  meet  the 
special  requirements  of  the  War  Office,  and  this  is 
being  supplied  at  trade  prices.  Not  only  is  the  motor- 
car business  very  active,  but  business  has  also  been 
well  maintained  in  the  fire-engine  and  equipment 
department.  Not  only  is  the  Company  doing  a  good 
trade  at  the  present  time,  but  the  outlook  generally 
for  motor-car  manufacturing  concerns  is  of  a  very 
satisfactory  character,  largely  as  a  result  of  the  war, 
which  on  the  one  hand  has  been  responsible  for  the 
commandeering  of  so  many  vehicles  of  different  types, 
the  wastage  in  which  will  have  to  lie  made  good,  but 
also  by  reason  of  the  enomious  losses  of  horses  from 
the  same  cause  mechanical  traction  will  undoubtedly 
receive  a  considerable  impetus.  The  £1  share  of 
Dennis  Bros,  is  now  quoted  at  26s..  and  on  the  basis 
of  the  10  per  cent,  dividend  paid  last  year  the  yield 
afforded  is  £7  S.f.  3(?.  per  cent.  As  already  indicated, 
the  Company  earned  a  much  larger  dividend,  and  had 
it  not  been  for  the  necessity  of  providing  for  ))re- 
liminarj'  expenses  a  larger  distribtit'on  might  have 
taken  place.  The  shares  have  considerable  possibili- 
ties, and  may  be  regarded  as  an  attractive  investment 
to  those  investors  requiring  an  interest  in  a  motor-car 
manufacturing  concern. 


MoLSONs  Bank. — For  the  twelve  months  to  Sep- 
tember 30,  1914,  Molsons  Bank  made  a  net  profit  of 
$608,196,  which  enabled  the  usual  11- per  cent,  divi- 
dend to  be  paid,  while  a  sum  of  $150,000  was  set  aside 
for  contingencies.  At  the  annual  meeting  the  Presi- 
dent pointed  out  that  the  prompt  action  of  the  Cana- 
dian Minister  of  Finance  at  the  outbreak  of  the  war  in 
making  bank-notes  legal  tender  has  served  to  prevent 
hoarding  and  to  conserve  the  gold  supply  of  Canada. 
The  abundant  crops  in  the  country  and  the  unusual 
demand  for  farm  products  in  conseijuence  of  the  war 
have  stimulated  business  throughout  the  farming  sec- 
tions of  Canada ;  the  Eastern  Provinces  have  benefited 
largely,  and  the  crops  in  the  Western  Provinces, 
although  not  as  large  as  in  former  years,  are  of  ex- 
cellent quality,  and  the  increased  prices  for  grain  and 
cattle  have  strengthened  the  financial  position  of  the 
farmers.  The  almost  certain  prospect  of  higher  prices 
for  another  season  or  so  has  encouraged  the  farmer  to 
prepare  very  much  more  ground  for  seeding  than 
usual. 
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Chief  Offices  \ 


"  An  old  and  first-class  office." 
"  Low  rates  ii  distinctive  feature." 

'J  I  til  Tiiiici. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Street,  E.C. 


EDINBURGH  :  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700,000 

SCBSCniBED    CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE         ....  FIRE 

ACCIDENT    •     BURGLARY 

EMPLOYERS'     LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulars  of  Ouar.'iiit<-e.l   Contriicts,  tecurint;  a  lionus  of 

£2  per  <'.-nt.. 

To  the  Manager-l,  2,  &  3  QUEEN  STREET  PLACE.  LONDON,  E.C. 


THE  OLDEST  SCOTTISH  OFFICE. 


ESTABLISHED  1805. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEORGE  STREET,  EDINBURGH. 
London    f      82  KI^'G   WITJJ.VM   STREET,   E.C. 
Offices   1      14   WATERLOO   PLACE,   I'ALL   MALL,   \V. 

JuHuranw  |lote.^ 

GENERAL  LIFE  ASSURANCE  COMPANY. 

A  yLi.\(jlK.NMAi,  valuation  was  iiuule  in  liiis  Conipaiiy 
at  tlie  flo.se  of  191:2,  on  a  3  per  cent,  basis,  when 
reveisionaiy  bonuses  on  the.  t-urrent  series  of  partici- 
pating policies  were  declared  at  the  coin|)ound  rate  uf 
20s.  per  cent,  per  annum.  This  showed  a  consider- 
aiblc  improvement  in  the  Company's  position  as  com- 
pared with  live  years  previously. 

The  annual  report  for  liJiy  accordin',dy  deals  with 
the  first  twelve  months  of  a  new  valuation  period. 
The  new  business  reported  is  f-100,828  in  sums 
assured,  of  which  £Jl,o7r)  appears  to  have  been  le- 
assurcd.  Of  the  amount,  £;i.j'J,2^;^3,  retained  at  the 
Company's  own  risk,  i;i22],ns;j  related  to  business 
transacted  within  the  United  Kingdom.  In  1912  the 
not  new  business  was  £3oo,i)9ij,  of  which  £212, HCl) 
was  home  business,  so  that  in  both  respects  there  is  a 
slifjlit  increase.  The  Company  seems  to  transact 
business  in  Germany,  Switzerland,  and  South  .Africa 
amongst  other  places  abroad,  for  deposits  have  been 
made  with  Government  authorities  in  these  countries. 
The  total  net  life  |)remium  income  in  191."{,  decreased 
by  £3,319,  amounted  to  £181,770,  of  which  £137.090 
related  to  British  business.  Expenses  of  manage- 
ment, inchisivo  of  commission,  seem  to  have  absorbed 
about  19.7  per  cent,  of  the  premiums.  This  is  higher 
than  the  average  expense  ratio  in  British  life  otKces, 
and   the  excess  may   be   partially   accounted   for  by 


tlic  inuiea.sed  cust  incidental  to  foreign,  as  compared 
\>.itii  home,  business.  Claims  In'  death  amounted  to 
(;124,-Jl(j,  after  deduction  of  reassurances,  and  tlieir 
amount  was  less  than  that  actuarially  anticipated  by 
t2!:i,l()l.  Endowment  assurances  for  £55,590  matured 
liy  survivance.  Through  the  year's  operations  the 
life  assurance  fund  was  increased  by  £7,497  to 
£2,020,797.  The  investment  reserve  fund  on  Decem- 
ber 31,  1913,  amounted  to  £133,531.  The  interest 
>  ield  on  the  investments,  mortgages,  and  loans  in  1913 
is  reported  as  £3  iH.s.  \()d.  per  cent.  Presumably  this 
is  subject  to  deduction  of  income  tax,  for  the  apjdica- 
tion  of  the  usual  formula  to  the  revenue  account  indi- 
cates a  net  yield  of  £3  145.  9<i.  on  the  average  amount 
of  the  total  funds  during  the  year. 

The  total  assets  at  the  close  of  the  year  amounted 
to  £2,251,158,  the  value  of  the  Stock  Exchange  securi- 
lies  being  taken  "  at  or  under  cost  ])rice."  The  usual 
dividetid  of  10  per  cent  i^  ficrlti'id  on  the  paid-up 
capital  of  £.5t).on(). 

UNIVERSITY  LIFE  ASSURANCE  SOCIETY. 

Policyholders  in  this  life  ofl'ice  are  restricted  to 
past  or  present  members  of  certain  universities,  public 
schools,  and  theological  colleges,  and  other  approved 
educational  institutions.  Thus  the  operations  can 
never  be  so  large  as  in  a  society  that  opens  its  doors 
to  all  and  sundry.  It  is  claimed,  on  the  other  hand, 
that  the  expectation  of  life  of  the  classes  with  which 
the  Society  docs  business  is  about  lO  per  cent,  greater 
than  that  of  the  general  assured  pubhc,  and  that  those 
who  are  eligible  for  admission  have,  therefore,  the 
advantage  of  joining  a  select  body  from  an  actuarial 
standpoint. 

The  new  assurances  in  the  financial  year  which 
ended  on  k\>i'\\  30,  1914,  numbered  299  and  amounted 
to  £143,667,  of  which  £6,250  was  reassured.  The 
total  net  life  premium  income  was  increased  by  £4,11>^ 
10  £GS,o02,  o!  which  about  11.7  per  cent,  was  absorbed 
in  expenses,  inclusive  of  commission.  This  is  a 
moderate  proportion,  and  seems  to  indicate  a  profit 
from  economy,  seeing  that  1G.8  per  cent,  of  the 
jiremiums  on  policies  in  force  at  the  last  valuation  was 
then  reserved  as  a  margin  for  costs  and  contingencies. 
The  incidence  of  mortality  during  the  financial  year 
seems  to  have  been  favourable,  for  the  claims  by  death 
amounted,  inclusive  of  bonuses,  to  £59,556.  as  com- 
pared with  an  "  expectation  "  of  £73,163,  based  on 
the  valuation  mortality  tables.  Through  the  year's 
operations  the  life  assurance  fund  was  increased  by 
t2G,199  to  £981.049,  and  the  net  average  interest 
\  ield  was  reported  as  £4  (is.  9d.  per  cent.,  after  de- 
duction of  tax,  as  compared  with  £2  IDs.  per  cent, 
assumed  for  actuarial  purposes. 

A  quinquennial  valuation  falls  due  on  .■Vpril  30, 
1915,  and  the  profitable  nature  of  the  working'  of  the 
business  in  the  last  year  under  observation,  which  has 
also  been  evident  throughout  the  previous  three  years 
of  the  valuation  period,  would  encourage  the  hope  of 
a  satisfactory  bonus  declaration  under  normal  circum- 
stances. .\  gtwd  deal  must,  however,  depend  on  the 
prices  of  securities  as  affected  by  the  war.  I'p  tt)  the 
close  of  the  last  financial  year  the  depreciation  in  the 
market  value  of  Stock  Exchange  securities,  as  com- 
pared with  book  prices,  amounted  to  £30.273,  but 
what  the  prices  may  be  at  April  30,  1915,  is  impos- 
sible to  estimate.  Bonuses  at  the  last  valuation  weiv 
at  the  rate  of  3t)s.  per  cent,  per  annum  in  reversionary 
form,  and  the  average  bonuses  dmin-,'  the  entire  his- 
tory of  the  Society  have  exceeded  40s.  per  cent,  per 
annum. 

.■M  the  close  of  the  last  finnncial  year  the  policies 
in  force  numbered  3,342,  assuring  £2,193,321,  and 
producing  a  premium  income  of  £68,483. 

SCOTTISH  EQUITABLE  LIFE  ASSURANCE 
SOCIETY. 

The  aiiii.i.il  lepoit  i.f  iliis  mutual  life  i^i'ilce  up  to 
the  close  of  the  Tinancinl  year  on  March  1,  1914, 
deals  with  the  first  year  of  a  new  (|uinqueniiial  periotl. 
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Frequently  in  such  cases  now  business  shows  a 
diminution,  ;is  in  liie  last  year  of  a  quinquennium  the 
approach  of  a  jirofit-distributing  occasion  stimulates 
the  desire  to  effect  assurances.  But  the  Scottisli 
Equitable  new  business  has  nevertheless  increased 
since  the  valuation  date,  and  one  of  the  reasons  is 
probably  the  fact  that  the  valuation  on  a  stringent 
basis  led  to  an  increase  in  |)onuses,  which  wove 
brought  up  to  the  satisfactory  standard  of  30s.  per 
cent,  per  aimum  on  the  "compound"  ])rinciplp. 
Policies  for  .-£'893, G03  were  issued,  of  which  £142.150 
was  reassured,  the  net  retention  thus  being  £751,4-53, 
as  compared  with  £734,703  in  the  year  ended  March  1, 
1913.  The  total  net  life  premium  income  was  in- 
creased by  £11,947  to  £423,830. 

In  all  respects  liearing  upon  profitable  develop- 
ment the  disclosed  figures  are  satisfactory,  so  tliat 
the  new  quinquennium  has  opened  auspiciously. 
The  expense  ratio  is  diminished  from  £13  17s.  id.  to 
£13  9.S.  lOd.  per  cent,  of  the  premiums.  The  average 
rate  of  interest,  after  deduction  of  income  tax,  is  re- 
ported as  £4  Os.  3d.  per  cent.,  which  shows  an  in- 
crease of  one  shilling  per  cent,  over  the  yield  in  the 
l)receding  financial  year.  The  incidence  of  mor- 
tality appears  to  have  been  favourable,  as  the  death 
claims,  £305,002,  are  stated  to  have  been  "  well 
within  the  expectation."  On  ordinary  participating 
life  policies  which  became  claims  the  total  bonus 
addition  represented  43.8  per  cent,  of  the  total  original 
sums  assured.  Claims  by  survi\ance  under  endow- 
ment poUcies,  £132,065,  siiow  an  increase  of  £46,874, 
but  in  all  these  cases  the  policies  had  adequately  ful- 
filled their  purpose,  and  the  fact  only  shows  the  in- 
creased proportion  of  these  very  popular  descriptions 
of  assurance  which  matured  within  the  year.  The 
sum  of  £12,897  was  received  as  consideration  for  new 
annuities  purchased,  and  annuities  of  £18,086  were 
paid.  Through  tlie  j-ear's  operations  the  total  funds 
were  increased  by  £il6,681  to  £6,227,004,  of  which 
£6,115,001  represents  the  life  assurance  fund  and 
£112,003  the  reversions  fund.  The  total  assets 
appearing  in  the  balance  sheet  on  March  1,  1914, 
aggregated  £6,351,462.  The  values  of  the  Stock 
Exchange  securities  were  taken  (1)  for  investments 
made  before  the  quinquennial  investigation  of  1913  at 
or  below  the  sums  tixed  at  that  time;  and  (2)  for 
subsequent  investments  at  or  below"  the  purchase 
price.  It  w"as  announced  in  the  preceding  annual 
report  that  the  marketable  securities  were  written 
down  in  the  quinquennial  valuation  to  current  mai'ket 
prices  at  the  date  of  the  investigation,  with  the  deduc- 
tion of  accrued  interest. 

The  Society  has  recently  introduced  a  new  form 
of  policy,  which  secures  a  pension  at  age  60.  con- 
tinuable  as  long  as  either  the  person  assured  or  his 
wife  may  live,  and  in  any  case  for  20  years.  If 
death  occurs  before  that  ago,  the  pension  becomes 
immediately  payable  to  the  wife  and  children  or  other 
representatives,  and  is  continued  for  20  years,  and 
for  as  much  longer  as  the  wife  may  live,  or  a  capital 
sum   mov  be  obtained   instead. 


STANDARD  LIFE  ASSURANCE  COMPANY. 

We  regret  that  in  the  Insai'ance  Section  of  o>u- 
issue  of  November  21  the  old  rates  for  inmiediate 
annuities  of  this  Company  were  given.  The  Com- 
pany has  recently  issued  a  revised  pi'ospectus  which 
shows  much  more  favoin-able  rates  to  annuitants. 
The  new  figures  are  as  follows  :  — 


MALES. 

Age        50 

£    .<. 
7    3 

1 

55                      60 
£    .*.   d.           £    .<.    d. 
8    2     1            9    7    9 

FEMALES^. 

65 

£    .S-.    d. 
11     3    0 

Age      50 
£  f. 
6  13 

3 

55                      60 

£.    .S-.  (J.           £    .-•-    d. 
7    7    5           8    7    6 

65 
£    .■>'.     d 
9  17    3 

gcto   Issues. 


THE  IRTYSH  CORPORATION,  LIMITED. 

RUSSO-ASIATIC'S    SUBSIDIARY. 

The  Soutii  African  group  associated  with  the  Rand 
Mines,  Limited,  deferred  promotions  until  its  proper- 
ties had  been  prospected  and  developed  under  the 
direction  of  experts  of  high  standing,  and  had  been 
proved  to  contain  payable  ore,  with  a  quantity  brought 
into  sight  to  justify  a  capitalisation.  The  Russo- 
Asiatic  Corporation  has  in  a  similar  waj"  dealt  with 
its  two  initial  'Russian  mineralised  properties — the 
•Kyshtim  and  Tanalyk  Corporation — and  now,  after  a 
pi'olonged  series  of  tests,  formulates  as  a  separate 
enterprise  a  Corporation  to  control,  in  conjunction 
with  other  mineralised  properties,  a  rich  mixed-metal 
mine  and  a  coal  area,  both  of  them  acquired  since  its 
disposal  of  the  two  rich  copper — cum  gold — properties 
above  referred  to. 

For  several  months  past  we  have  intermittently 
called  attention  to  the  remarkable  character  of  the 
Ridder  mine,  worked  in  bygone  times  for  its  zinc, 
lead,  copper,  gold,  and  silver  contents  down  to  a  slight 
depth,  till  ore  down  to  water-level  or  the  oxidised  zone 
had  been  extracted.  The  Ridder  mine,  with  its  wide 
and  rich  lodes,  is  somewhat  analogous  to  the  Broken 
Hill  group  of  mines  in  New  South  ^Yales.  Till  recent 
years  no  method  existed  of  dealing  profitably  with  sul- 
phide oi-e  containing  lead,  zinc,  and  silver  in  con- 
junction. All  this  is  changed.  At  the  Broken  Hill 
the  sulphide  ores  have  been  worked,  and  they,  with 
the  millions  of  tons  of  metals  contained  in  huge 
mounds  of  accumulated  tailings,  have  yielded  enor- 
mous wealth.  At  the  Ridder  mine,  with  the  experi- 
ences of  the  past,  the  imtouched  sulphide  oi'e  can  now 
be  attacked. 

At  the  Ridder  mine  the  old  workings  had  been 
developed  near  surface  for  a  lateral  distance  of  some 
750  feet.  A  series  of  seven  bores,  so  far  covering 
a  lateral  distance  of  750  feet,  has  been  put  down  on- 
the  dip  of  the  lode,  and  all  bores  have  intersected 
lode  foj-mation  at  about  160  feet  below  the 
deepest  level  of  the  old  workings ;  and  a  second  series 
of  five  bores.  625  feet  in  lateral  extent,  has  in  each 
bore  intersected  the  lodes  at  about  200  feet  below  the 
first  sei'ies,   proving  continufty  in  depth. 

The  experts  of  the  Corporation  confirm  and  agree 
bore  showings  that  on  conservative  lines  are  calcu- 
lated to  liave  brought  into  sight 

Tons  Per  Ton 

883,000  of  Solid  Sulphide  ore  assaying  a  value  of  £14  18s. 
and 

1,565,000  of  "  Disseminated  ore  "    „        „         „  £4  14s. 

After  a  veiy  liberal  allowance  for  difference  between 
assay  and  recovery  value  and  cautious  estimate  of 
costs,  profit  values  respectively  of  £5  19s.  and  £1  12s. 
]3er  ton  on  the  above  tonnages  aggi'egate  a  total  profit 
in  sight  of  £7.400,000.  This,  of  course,  irrespective 
of  possible  extension  of  ore  laterally  and  of  continuity 
in  depth. 

The  detail  of  the  metal  mine  showings  is  given  in 
the  prospectus  and  accompanying  reports  of  experts, 
and  w-e  would  call  attention  to  the  averages  of  the 
solid  sulphide  lodes  of  vei-y  considerable  width,  dis- 
closing that  the  base  metals  represent  almost  exactly 
half  metal  and  half  rock,  plus  gold  and  silver  con- 
tents (see  page  2  of  Mr.  Knox,  the  Consulting  Engi- 
neer's, Report). 

The  combination  of  working  the  metal  mine  with 
a  coal  property  and  the  transport  facilities  are  im- 
portant. The  working  of  the  coal  deposits,  besides 
giving  promise  of  profit  from  sale  of  the  mineral, 
affords  cheap  fuel  for  smelting  ores.  Solid  and  con- 
centrated ore  will  be  bagged  at  the  metal  mine  and 
sent  by  water  communication  to  smelters  which  are 
being  erected  at  the  coal  property,  and  the  separated 
metals  obtained  will  he  transported,  with  the  stream, 
bv  barges  to  the  trunk  railway  at  Omsk,  connecting 
the  Altai  region  with  Western  Russia. 
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The  above  briefly  sets  out  the  features  of  the 
properties  that  are  to  be  lianfUed  by  the  Irtysh  Cor- 
poration, owning  all  the  issued  capital  of  two  Knssian 
companies  formed  in  compliance  with  Russian  laws 
as  local  holding  and  operating  companies. 

The  Irtysh  Corporation,  Limited,  is  registered  with 
a  share  capital  of  £2,0tWJ,000,  in  ill  shares,  and  has 
an  authorised  Debenture  issue  of  €l,(X)<),t)0O.  Of 
the  share  capital.  1,100,000  shares  go  to  the  vendor 
Company,  the  Eusso- Asiatic  Corporation,  and  the 
900,000  remaining  shares  arc  eaiTnarked  as  mentioned 
subsequently.  A  first  issue  of  €500,000  of  Deben- 
tures is  now  announced,  of  which  tlOO.OOO  have  been 
taken  firm,  and  the  shareholders  of  tin-  Eusso- 
Asiatic  Coi-poration  are  invited  to  sul)scribe  for 
£400,000  of  the  Six  per  Cent.  Delicntures— of  £100 
and  £20  each — which  are  to  be  redeemed  at  10-5  per 
cent.  December  10,  1930.  The  Company  reserves  the 
right,  however,  to  redeem  them  at  the  same  rate  at  any 
time  after  the  expiration  of  the  conversion  period.  The 
Debentures  are  convertible  at  any  time  during  three 
years  (till  December  15,  1917).  or  one  and  a-half 
year  after  the  declaration  of  peace,  whichever  period 
is  the  longer,  into  shares  at  the  price  of  £2  10s.  per 
share,  or  40  shares  per  £100  Debenture. 

The  £500,000  of  Debentures  now  to  be  issued  are 
not  undei-v,Titten  for  a  commission,  but  for  the  con- 
sideration of  the  right  of  underwritei-s  to  subscribe  at 
par  for  2-30,000  shares  during  three  years  from  the  date 
of  allotment,  or  one  and  a-half  year  from  the  declara- 
tion of  peace,  similarly  as  above  mentioned.  It  has 
to  be  noted  that  a  like  right  to  take  up  one  share  at 
par  in  respect  of  each  £2  of  Debentiu-es  subscribed  for 
is  provided  for  Russo-Asiatic  shareholders,  who  are  in- 
vited to  apply  for  Debentures.  In  other  words,  share- 
holders in  the  Eusso-.\siatic  Corporation  who  sub- 
scribe will  be  placed  on  the  same  terms  as  the  under- 
writers. By  this  arrangement  700,000  of  the  900,000 
shares  are  ear-marked,  2t)0.000  for  conversion  rights, 
500,000  shares  for  option  rights  to  subscribe  at  par, 
and  the  remaining  200,000  shares  will  be  reserved  for 
future  requirements  of  the  Company. 

There  are  two  or  three  points  contained  in  the 
prospectus  that  may  be  called  attention  to.  The 
calls  on  Debentures  are  in  eight  equal  amounts  of 
£12  10s.,  including  application.  Tlie  first  call  to  be 
paid  after  the  application  is  due  March  15,  1915, 
and  like  quarterly  sums  until  the  final  call,  Septem- 
ber 15,  1916.  Until  fully  paid.  Debentures  can  only 
be  transferred  with  the  approval  of  the  directors. 

It  has  been  a  common  practice  in  connection  witli 
options  attaching  to  issues  of  capital  to  issue  option 
ceitificates.  In  this  case  no  certificates  will  be  issued, 
and  option  rights  will  not  be  transferable.  The 
applicant  for  Debentures  has  the  option  right  to  take 
shares,  and  he  only  can  exercise  those  rights.  Let 
us  take  a  supposititious  case.  An  applicant  for  £.500 
of  Debentures  is  entitled  to  apply  for  250  shares.  He 
may  defer  for  a  time  applying  until  he  sees  how  ihe 
Company  progi-esses,  butoidy  he  himself  has  the  right 
to  call  upon  the  Company  to  make  an  allotment  to 
him.  He  cannot  sell  that  right  to  somebody  else. 
The  Company  benefits  from  the  fact  that  if  a  person 
entitled  to  take  250  shares  from  it  exercises  the  tight 
it  gets  £250  cash,  and  the  allottee  of  the  250  shares, 
if  he  so  elects,  can  then  sell  his  shares. 

Tlie  plan  of  oper.itions  to  be  carried  out  is  detailed 
in  the  prospectus  and  experts'  reports.  In  brief,  it 
is  estimated  to  sTiow  profits  in  the  near  future,  with 
instalment  plant  gradually  added  lo,  as  under:  — 

Miou  and  Goal  ProSt 

1915       15.000 

1916      185,000  u.  235  000 

1917      676.000  to  700,000 

Higher  rates  of  annual  profits  would  follow  on  the 

installation  of  additional  units  of  plant. 

The  coal  profit  alone  will,  as  to  1915  and  l*tlC> 
cover  the  interest  charge  on  the  instalments  paid  up 
on  tlie  £.500. (1(1(1  Dt-hrnditcs       1915  will  be  a  vear  of 


plant  erection,  and  a  commencemeui  o:  produciioi. 
will  give  a  respectable  profit  in  1916.  Later  will 
commence  substantial  dividends. 

By  1917  we  may  take  it  that  the  position  as  to 
capital  will  be  1,1(X),000  shares  held  by  the  vendor 
Corporation,  plus  5(K),000  shares  held  by  those  who 
have  exercised  rights,  either  as  underwriters  or  sub- 
scribers to  the  Debentures.  There  will  have  been 
secured  from  Debentures  and  subscriptions  for 
I  Mt.ooO  shares  £1,000,000  of  working-capital  re- 
sources. To  carry  out  the  programme  laid  down  for 
reaching  the  profits  mentioned  as  in  respect  of  1917 
the  expenditure  of  £500,000  is  deemed  requisite,  but 
it  is  not  intended  lo  stop  at  the  output  foreshadowed 
for  1917,  but  to  equip  still  further  for  extending  pro- 
duction. If  it  be  assumed  that  the  position  in  1917 
is  £500.000  of  Six  per  Cent.  Debentures  and 
£1,(300,000  of  share  capital  in  issue  calling  for  divi- 
dends, a  profit  in  the  region  of  £700.000  should  mean 
the  equivalent  in  dividend  of  about  ,30  per  cent,  on  the 
issued  capital,  after  provision  of  the  interest  on  the 
Debentures,  participation  of  management,  wn-itings 
off,  &c.  It  is  at  present  impracticable  to  forecast 
lieyond . 

SOUTH   EASTERN    RAILWAY. 

.\lthough  for  the  time  being  home  railway  com- 
panies are  not  raising  any  large  amounts  of  new 
capital  for  extensions,  widenings,  or  other  improve- 
nients,  it  is  probable  that  issues  of  stock  will  be  neces- 
sary to  readjust  the  capital  accounts  of  those  com- 
panies whose  expenditures  have  exceeded  the  capital 
raised,  and  who  have  had  recourse  to  temporary 
borrowings  from  bankers.  An  issue  mainly  for  this 
purpose  is  announced  oy  the  directors  of  the  Soutli 
Eastern  Railway  Company,  who  are  making  an  attrac 
tive  offer  to  tlie  public  and  one  in  which  existing 
stockholders  will  receive  preferential  allotment,  li; 
Ajiril  last  sanction  was  obtained  to  raise  an  additional 
£l,l'»O0,00O  of  share  capital  and  £333,000  of  Deben- 
ture stock,  and  it  was  anticipated  by  the  board  tha'. 
the  new  capital  to  be  disposed  of  would  consist  of 
Ordinary  stock.  Consequent  upon  the  war  and  the 
condition  of  the  Money  market  it  became  impossiblt- 
to  dispose  of  Ordinary  stock,  and  therefore  half  a 
million  of  Five  per  Cent.  Preference  stock  is  now  being 
issued  at  par.  The  capital  account  at  the  close  of 
1913  had  been  overspent  to  the  extent  of  £477, -W^. 
so  that  after  s(|uaring  the  account  little  provision  is 
being  made  for  additional  expenditures.  The  new 
stock  from  .lanuary  1  next  will  rank  immediately  after 
the  existing  Preference  stocks,  and  the  dividend  will 
be  contingent  on  the  profits  of  each  calendar  year.  The 
latest  results  available  are  those  for  the  year  1913. 
when  the  profits,  after  the  payment  of  all  Preference 
dividends,  reached  almost  £40("t.000,  against  £3t<5.0OO 
for  1912  and  £402,000  for  1911.  Thus  it  will  b*- 
seen  that  the  new  stock  is  well  secured,  the  interest 
last  year  having  been  covered  about  16  times  over; 
beyond  which  is  the  fact  that  as  a  result  of  the  issut- 
some  saving  in  interest  charges  should  be  effected. 
.\ltliough  since  incorporation  the  South  Eastern  Rail- 
way has  never  failed  to  pay  a  dividend  upon  its 
Ordinaiy  stock,  distributions  during  the  last  10  years 
have  sometimes  been  below  3  per  cent.  Hence  the 
new  stock  does  not  come  under  that  section  of  the 
Trustee  .Vet  allowing  trustees  to  invest  in  the  Prefer- 
ence stock  of  a  liome  railway  which  for  the  last  10 
years  has  ])aid  Ordinary  di\  ideiids  of  not  less  than 
:i  per  cent.  It  would,  however,  appear  to  be  what  is 
known  in  the  market  as  a  "  Chancery  "  stock,  us  is 
the  case  with  the  Company's  existing  Pref. 
slocks,  which  come  within  (he  scope  of  the  ^■ 
of  the  .\ct  permiliiiig  trustees  to  invest  in  any  - 
lor  the  time  being  authorised  for  the  investment  i> 
cash  under  the  control  or  subject  to  the  order  of  the 
High  Court.  The  list  of  such  securities  includes  the 
Preference  stocks  of  a  home  railway  which  for  each 
iif  the  jiast    10  _\ears  has  paid  "  a  "  dividend  on  its 
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Ordinary  stock.  Of  the  several  Soutli  Eastern  Piefer- 
eiice  stocks  outstanding  only  one  bears  5  per  cent, 
interest,  .ind  the  quotation  for  that  issue  when  the 
Stock  Exchange  closed  at  the  end  of  July  was  117. 
Having  regard  to  the  attractive  nature  of  the  security 
the  directors  should  have  no  difllculty  in  disposing  of 
ihe  new  stock.  It  had  been  intended  to  close  the 
subscription  list  on  Monday  next,  but  we  learn  that  it 
.M.s  now  been  decided  to  close  the  list  to-day. 


mriTED  SEBDANG   (SUMATRA)   RUBBER  PLANTATIONS, 
LIMITED. 

The  dirtftors  of  this  Conijiany  liave  tlt'iidfil  In  i.-ssiie 
the  balance  of  the  uuissuccl  capital  of  the  CoiiiiJan.v, 
and,  consequently,  are  offering  222,730  shares  of  2s.  each, 
in  the  first  instance  to  shareholders,  in  the  proportion, 
as  nearly  as  possible,  of  one  new  share  for  evei-y  ten 
shares  held.  The  shares  are  offered  at  a  jjreiniiiiii  of  3*'. 
per  share,  and  will  rank  as  from  September  1  la.st  for 
any  dividend  which  may  be  declared  in  respect  of  the 
Company's  financial  year  ending  August  31,  1914.  The 
current  market  quotation  for  the  share  is  about  5s.  9d., 
so  that  at  the  issue  price  a  motlerately  good  turn  is 
afiorded,  and  doubtless  the  shai'ehoklers  will  be  pleased 
to  take  up  the  whole  of  theii-  allotment.  Ai^plications 
from  registered  foreign  shareholders  will  be  received  up 
to  February  27  next,  while  applications  from  home  and 
Continental  sliareholders  must  be  lodged  not  later  than 
December  IS. 


SCOTTISH    STEEL   AND    IRON, 

In  the  Scottish  iron  and  steel  industries  there  are  in- 
dications of  expanding  trade.  Inquiries  are  more 
numerous,  and  covering  orders  against  future  require- 
ments are  quite  substantial.  There  is  a  feeling  that 
the  present  prices  are  more  likely  to  increase  than 
decrease ;  and,  as  a  matter  of  fact,  small  increases  ai"^' 
the  rule  all  round.  Bargaining  is  less  possible,  as 
makers  are  more  definite  and  stable  with  regard  to 
prices.  They  feel  that  the  position  of  trade  justifies 
them  in  hardening  the  list.  Shipbuilders  have  been 
largely  influential  in  producing  that  effect,  as  their 
demands,  in  view  of  better  and  more  numerous  con- 
tracts, are  more  peremptory.  Then  again,  the  on-cost 
charges  in  the  production  of  steel  and  iron  have  in- 
creased to  such  an  extent  that  a  further  rise  in  prices 
cannot  be  long  delayed.  It  will  be  some  time  before 
the  new  employees  who  are  filling  the  places  of  men 
who  have  enlisted  will  acquire  the  same  degree  of  skill 
and  expert  experience  as  their  predecessors.  Produc- 
tion must,  therefore,  be  delayed  to  some  extent,  and 
delivery  will  not  be  made  with  the  former  promptness 
and  despatch.  It  will  require  a  longer  period  to  clear 
ofi  orders  for  immediate  delivery  (of  which  most  works 
have  a  good  share),  and,  in  consequence,  full  employ- 
ment is  likely  to  be  sustained  until  the  inquiries  now 
circulating  have  materialised. 

Though  South  America  is  sending  a  few  legular 
orders  now,  and  may  send  still  more  soon,  that  is  prac- 
tically the  only  fresh  feature  of  the  more  or  less 
sluggish  export  trade.  Home  markets,  on  the  other 
hand,  are  in  more  buoyant  condition,  and  are  gaining 
strength  from  week  to  week.  Reasons  for  that  have 
already  been  specified,  and  the  fact  is  repeated  only  m 
order  to  contrast  it  with  the  outside  trade,  and  to  point 
out  that  a  favourable  development  of  foreign  buyi-ig 
will  pi  ice  the  Scottish  iron  and  steel  industry  on  a 
formidable  footing  again.  There  are  makers  who  say 
they  have  high  hope  of  that  favourable  development 
taking  place  in  the  very  near  future. 


■■  British  Industry  and  the  War."  By  J.  Taylor 
Peddie,  Chainnan  of  tlie  Institute  of  Industry  and 
Commerce.     Price  l.s. 

"Life  Assurance  Agent's  Vade-Mecum  for  1914- 
1915."     Price  Is.     fWaterlow  and  Sons,  London.) 


WHY  PAY  RENT? 

The  CITY  1,1  FE  ^^CHEME  enables  Tol icy hcldeis  to  reap  the 
beneht  of  theu-  investment  during  their  own  lifetime,  and  in 

the  event  of  premului-e  deatli  to  leave  their  legal  representatives 
in  possessiou  of  ;i  house  of  their  own  free  from  any  mortgage 
charge  or  encumbrance.    Particulars  post  free. 


GOOD  PROSPECTS  FOR  ACTIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St,  Finsbury,  London,  E.G. 

^  M.  i:itK';Ml;y,  afn,-ral  Stnmmr. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

E3TABLISHKI)     1869. 

The  Oldest   independent  Fire 
Office  in  the  British  Empire. 

Head  Office  :    39/41  NEW  BROAD  STREET,  LONDON,  E.C. 

THE  CONSOLIDATED 

ESTABLISHED     1903. 

Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  life  Dept. 

to  St.  Switliin's  Lare,  London,  E.C.  9  Fleet  Street,  London,  E.C. 

Manager:  J.  HiiiiuEUT  E.  Lank.  Actuary  and  Secretary: 
Chas.  Windktt. 


^omm^rdHL 


OUTLOOK    FOR    THE    COMING    WOOL 
SALES. 

Things  in  the  wuol  trade  are  moving-  last,  and  we  are 
again  upon  the  thrcshoid  of  another  series  of  Colonial 
sales.  Although  it  is  not  quite  a  month  since  the 
last  series  finished,  next  Tuesday  will  witness  the 
opening  of  the  final  auctions  for  the  year,  and  the 
trade  is  looking  forward  with  as  much  interest  as 
ever  to  the  happenings  in  Coleman  Street.  Perhaps 
there  is  hardly  the  same  enthusiasm  manifested  over 
the  opening  as  was  seen  at  the  two  previous  auctions, 
due  m  large  n^easure  to  the  settling  down  of  trade, 
but  the  abnormal  conditions  which  the  war  has  pro- 
duced in  the  textile  world  still  continue.  When  the 
record  of  the  wool  trade  of  1914  comes  to  be  written 
many  items  of  an  historic  and  record-breaking  nature 
will  have  to  be  chronicled,  and  for  the  first  time  in 
the  history  of  the  trade  seven  series  of  Colonial  auc- 
tions will  have  taken  place  in  one  year.  The  forth- 
coming auctions  bid  fair  to  rival  the  last  in  at  least  one 
particular,  and  e\erybody  is  looking  forward  to  as 
keen  a  demand  foj-  crossbreds  as  has  ever  been 
known. 

llie  interval  has  passed  very  much  as  expected. 
Spinners  and  manufacturers  throughout  Great  Britain 
are  iniuidated  with  orders,  at  least  those  Vvho  are 
capable  of  making  fabrics  suitable  for  the  troops  in 
the  field.  Naturally,  war  requirements  stand  para- 
mount and  dominate  everything,  and  will  continue  so 
to  do.  ''"'..  'War  OfBce  has  made  it  verjr  clear  to 
manufacturers  that  they  must  have  preference,  an 
attitude  which  everyone  approves.  The  embargo  im- 
posed at  the  beginning  of  October  is  beginning  to  tell 
upon  manufacturers  in  neutral  Continental  countries, 
as  well  as  the  United  States;  but  it  must  be  main- 
tained at  all  costs,  notwithstanding  the  discomfiture 
it  is  )>roducing  botli  at  home  a"d  "'n-oad  Perhaps  a 
little  modification  could  be  indulged  in,  with  consider- 
able bcnefif  to  home  traders,  without  at  all  helping  the 
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enemy,  and  it  cannot  he  long  before  the  export  of 
merino  wool,  particularly  to  America,  may  be  granted 
without  any  evil  effects  resulting.  Of  course,  the 
Government  would  require  sworn  statements  to  the 
effect  that  the  wool  would  not  be  used  in  the  produc- 
tion of  anything  which  was  destined  for  Germany ;  but 
with  Germany  being  so  closely  identified  with  the 
American  textile  trade  even  the  permit  for  merino 
wool  to  be  shipped  across  the  Atlantic  will  be  attendant 
with  considerable  risks.  No  doubt  many  finns  are 
being  called  upon  to  make  severe  sacrifices,  in  addition 
to  heavy  losses  where  capital  is  locked  up  to  the  extent 
of  a  few  millions  on  tlie  Continent,  and  the  embargo 
is  hurting  not  a  few  shipping  liouses  in  Bradford  in 
particular. 

As  already  said,  the  inten'al  has  been  marked  by  a 
continuance  of  all  the  sound  factors  seen  since  the 
beginning  of  September.  All  firms  capable  of  turning 
out  war  materials  are  exceedingly  busy,  and  more  over- 
time than  ever  is  being  worked.  Perhaps  the  Govein- 
menfc  could  have  done  more  in  urging  more  Tiancasliire 
cotton  we:ivers  to  come  over  into  Yorkshire  and  so 
enable  many  films  to  run  all  night.  Sevei-al  finns 
would  li  ive  done  this  but  for  the  scarcity  of  hands, 
and  they  are  certainly  handicapped  in  that  particular. 
A  continuous  big  trade  has  been  done  in  the  sale  of 
wool,  tops,  and  yarns;  while  further  important  orders 
have  been  placed  by  the  British  \Var  OITice,  as  well 
as  by  France  and  Russia.  Manufacturers  were  never  so 
surfeited  with  orders  for  fabrics  as  they  are  to-day, 
and  as  far  as  we  can  see  all  mills  will  be  kept  fully 
run  for  the  first  six  months  of  191.^1.  Possibly  from 
this  time  forward  the  War  Office  will  find  it  expedient 
not  to  place  such  huge  orders  for  khaki  serge  as  they 
/lave  done  during  the  last  tliree  months,  but  (hat  will 
depend  entirely  upon  ])rospects  at  the  end  of  the  year. 
We  are  glad  that  so  far  as  food  and  clothing  are  con- 
cerned our  soldiers  and  sailors  have  been  well  catered 
for,  and  the  alleged  shoddy  khaki  serge  of  which  we 
have  heard  so  much  recently  has  only  been  made  in 
exceedingly  limited  quantities. 

The  list  of  offerings  lias  surprised  a  large  number 
in  the  trade,  and  75,000  bales  of  Colonial  wool  is 
almost  double  the  quantity  which  many  expected. 
There  are  about  78,000  bales  available  if  tlie  Soulli 
American  wools  are  included.  Of  course,  the  bulk  of 
the  arrivals  are  "  nev,'  clip  "  Australian  and  South 
African  merinos,  and  as  far  as  one  can  see  it  will  take 
the  trade  all  its  time  to  lift  these.  No  doubt  competi- 
tion will  be  entirely  confined  to  the  home  trade,  and 
after  the  experience  of  the  past  three  weeks  in  Brad- 
ford we  expect  weakness  in  the  sale  of  merinos. 

Looking  over  the  list  of  arrivals,  we  find  nothing 
particularly  noteworthy.  There  is  more  South  Austra- 
lian wool  to  hand  than  usual  at  this  time  of  the  year, 
and  buyers  will  have  on  the  whole  a  good  selection  of 
new-clip  merinos  from  both  West  Australia,  South 
Australia,  Victoria,  New  South  Wales,  and  Queens- 
land. We  give  below  our  usual  table  showing  the 
quantities  which  hai'e  been  available  at  the  final  series 
of  sales  durini;  recent  vears  :  — 


Series 

1914 

1D13 

1;>12 

1911 

1910 

1909 

1908 

1907 

190C 

1005 

1904 


Gros 

Porwardcd 

Net 

AnivflU 

Direct 

Qnantit 

Bales 

Bales 

Bales 

90,500 

28,000 

75,000 

143.300 

40,500 

140,000 

138,300 

48,000 

97,000 

141,500 

42,000 

128,500 

150,500 

4«.500 

117,000 

152,000 

57,500 

98,000 

182,000 

41,500 

177,300 

154,300 

37,000 

125,000 

121,300 

21,500 

107,.'iOO 

181,800 

28,000 

107,000 

90,000 

14,600 

79,OfiO 

Turning  to  the  course  of  values,  we  are  looking 
forward  to  a  set-back  in  merinos.  althouKli  we  cannot 
see  a  10  per  cent,  decline,  as  some  are  forecasting. 
We  expect  a  healthy  demand  for  well-grown,  shafty, 
super  fiO's  to  64's  quality  wools,  and  these  will  un- 
doubtedly sell  the  best  among  the  merinos.  These 
will  not  decline  more  than  5  per  cent.,  but  the  more 


faulty  parcels  will  no  doubt  fall  more.  What  the  trade 
will  least  want  is  short-stapled  70's  wools,  which  have 
hitherto  been  largely  bought  by  the  Continent,  and 
for  these  in  all  probability  prices  will  be  anywhere  from 
5  to  10  per  cent,  lower.  The  trade  is  calling  for  good 
super  go's  to  G4's  wools,  and  we  think  those  top- 
makers  who  have  sold  fonvard  and  made  excellent 
prices  will  have  need  to  cover  part  of  their  January- 
sales  at  the  forthcoming  auctions.  South  African 
wools  will  in  all  probability  lose  ground  fully  on  a  par 
with  Australian  produce. 

The  small  supply  of  crossbreds  will  certainly  lead 
to  a  very  firm  sale  at  prices  probably  par  to  5  per 
cent,  higher.  The  short  supply  and  the  unparalleled 
demand  are  two  factors  which  will  lead  to  very  brisk 
sale,  and  while  some  are  looking  for  an  out-and-out 
advance  of  5  percent.,  we  think  there  is  little  to  indi- 
cate any  radical  upward  movement.  Notwithstanding 
the  big  khaki  boom,  crossbred  wools  are  dear  enough, 
and  more  hann  than  good  will  be  done  if  crossbreds 
again  sensibly  advance.  Seeing  that  the  majority  of 
users  have  covered  their  fonvard  requirements,  it  will 
sei-ve  all  interests  best  for  all  the  available  crossbred 
wools  to  be  taken  at  firm  and  steady  prices. 


AMERICAN  COTTON. 

LivKRi'ooL,  Thursday  Evening,'. 
During  the  past  fortnight  our  nuiiket  has  been  quiet, 
without  any  material  alteration  in  values.  Prices 
have  fluctuated  within  naiTOw  limits,  and  to-night's 
closing  rates  are  about  two  points  higher  than  a  fort- 
night ago.  The  great  bulk  of  the  business  transacted 
consists  of  hedge  sales  and  covering  purchases.  There 
are  very  few  operations  of  a  speculative  character,  and 
under  present  conditions  orders  for  this  style  of  busi- 
ness are  neither  sought  nor  desired. 

Although  there  is  every  indication  that  the  present 
American  crop  is  likely  to  be  one  of  tlie  largest  ever 
gathered,  there  is  no  pressure  to  sell  on  the  part  of 
American  holders,  and  Liverpool  merchants  have  not 
found  it  easy  to  buy  on  an  importing  basis.  The 
stiffness  of  American  holders  is  not  the  only  obstacle 
in  the  way  of  cotton  moving  freely  to  this  side.  The 
big  crop  and  the  very  small  exports  have  led  to  con- 
gestion in  the  States,  and  in  consequence  shipments 
to  Liverpool  experience  serious  delay,  and  in  some 
coses  drafts  are  falling  due  before  arrival  of  the 
cotton.  There  is  also  the  risk  entailed  in  holding 
stocks  of  cotton  in  Liverpool  warehouses  owing  to 
war  risks.  Happily  there  seems  little  probability  of 
damage  from  this  account;  but  all  tiie  same  importers 
feel  it  is  more  prudent  not  to  hold  large  stocks  in 
Liverpool  at  present.  Unwillingness  to  sell  in 
America  on  the  one  hand,  and  reluctance  on  the  part 
of  English  merchants  to  buy  on  the  other,  limits  the 
daily  amount  of  liedge  selling  here,  and  gives  a 
steady  tone  to  our  market.  As  long  as  the  supply 
on  the  spot  offering  here  is  sufficiently  plentiful  to 
enable  brokers  to  place  a  good  selection  of  cotton 
before  spinners,  it  is  for  the  interest  of  this  country 
to  allow  the  States  to  bear  tlie  expense  of  carrying 
tlie  surplus,  and  for  some  time  to  come  we  look  for 
no  more  than  a  moderate  stock  of  cotton  being  held 
in   this  city. 

On  the  spot  very  much  the  same  conditions  pre- 
vail. A  quiet,  steady  business  transpires  day  by  day 
without  much  variation  in  price.  Some  adjustment 
of  the  relation  of  spot  values  to  futures  has  been 
made.  The  differences  paid  "  on  "  the  liedge  for  the 
qualities  obove  and  including  middling  have 
narrowed,  while  the  lower  grades  have  appreciated 
relatively  and  are  now  quoted  iienrer  futures. 

On  the  whole   there   doe  *     ' 

reason  to  expect  any  great  i 
future.       People  here  have  ni :  ; 

the  crop  will  be  large,  and  consider  the  addition  or 
subtraction  of  a  few  hundred  thousand  bales  is  of  no 
significance. 
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MISSOURI,  KANSAS  AND  TEXAS  RAILWAY. 

REPORT   FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1914- 


St.   Louis.  Missouri,   November  4,  1914. 
To  tlic  StockfioltUix  ;— 

The  directors  and  officers  of  your  Company  submit  here- 
with their  report  for  the  fiscal  year  ended  Jinie  30,  1914. 
The  operations  of  the  lines  named — 

Miles. 

Uissouri,  Eausas  &  Te.'cas  Railway  Company 1,74-1. -11 

The  Missouri,  Kansas  tt  Texas  Railway  Company  of  Texas 1,791.98 

The  Wichita  Falls  &  North- Western  Railway  Company        328.68 

Total  miles  operatcilJunc  30,  1914       3,Si;5.07 

were  as  follows  : — 

RESULTS    FOR    THE    YEAR. 

(Includes  two  months'  operation  of  the  Beaumont  and 
Great  Northern  RR.  from  May  1,  1914.  Intercorporate  in- 
come  items  are  e.xcluded.) 


Operating  revenues 
Operating;  expenses 

Net  operating  revenue    ... 
Taxes        

Operal  ing  income,  taxes  deductcil 
Miscellaneous  income     ... 


S,799,0(i9  11 
1,499,520  S9 


825,070  04-3 
86,293  15   -  !>.< 

738,770  89-8 
211,817  GO  -fl6 


950,394  49  -12 
449,332  51  -ti7 


The  changes  in   funded  debt   in  the   hands  of   the  public 
during  the  year  were  as  follows  : — 

Decrease. 

M.,  K.  &  T.  Ry.  Co.  5%  Equipment  Notes  $190,000  00 

Hoonville  RR.  Bridge  Co.  1st  Mortgage  4%  Bonds  11,000  00 

.■?outh- Western  Coal  &  Improvement  Co.  1st  Mortgage  6%  Bonds        18.000  00 

W.  F.  &  N.  W.  lly.  Co.  1st  Mortgage  5%  lionds 23,000  00 

\V.    F.  &  N.  W.  Ry.  Co,  1st  I.ien  Collateral  Trust  Mortgage 

5  %  Bonds 8,000  00 

W».  V.  &  N.  W.  lly.  Co.  ISqnipment  Trust  Notes  50,490  97 

W.  V.  &  S.  Ry.  Co.  1st  Mortgage  5%  Bonds      8,000  00 


Totiil  Decrease  

addition  to  which  8555,000  General  Mor 
tor  the  Si)lking  Fund  all  Ik 


8314,490  97 

'r^e  4J  %  Gold  bonds  purchased 
by  the  Trustee.) 


Other  changes  in  funded  debt,  as  shown  by  Condensed 
Balance  Sheet  of  Jmie  30,  1914,  published  on  pages  18  and  19 
of  full  Pamphlet  Report,  were  : — 

Increase, 
il.,  K.  &  T.  Ry.  Co.  Consolidated   Mortgage   5%    Bonds   (see 

page  7  of  Pamphlet  Report)      83,2.56,000  00 

The  B.  &  G.  N.  IIB.  1st  Mortgage  5%  Bonds 883,000  00 


Rentals  and  other  payments 

Income  for  the  year  available  for 
interest    

Interest  (92  per  cent,  of  amount 
available)       

Net  income  for  the  year  .. . 


36,354  79  4-  0 


(1,859,098  43   -1,430,081  79   -17 
6,319.871  69  +    341,670  94  -(-  0 


539,226  74   -1,777,1 


Dividends  declared  durinar  the  vear  : — 


M.,  K.  &  T.  Ry.  Co.  Preferred  Stock 
T«xas  Central  RR.  Stock  outstanding 
rfubsidiary   Coaipanies'  Stock  outstanding 

MILEAGE. 


8260,000  00 

1,407  51 

21  00 


8261,428  51 


The  average  mileage  operated  during  the  year  was 
3,824.82,  an  increase  over  the  previous  year  of  147.35  miles. 

The  total  mileage  operated  June  30,  1914,  increased  48.3 
miles,  as  compared  with  the  mileage  operated  June  30,  1913. 
as  follows  : — 

The  Beaumont  and  Great  Northern  Railroad,  Weldon  to 
Living.ston,  Texas,  48.3  miles. 

The  acquisition  by  your  Company  of  the  capital  stock  of 
the  Beaumont  and  Great  Northern  Railroad  was  mentioned 
in  the  annual  report  to  stockholders  for  the  fiscal  year  ended 
June  30.  1913.  On  May  1,  1914,  the  property  was  leased  to 
the  Missouri,  Kansas  and  Texas  Railway  Company  of  Texas, 
since  which  date  it  has  been  operated  by  the  latter  Companv. 
and  its  assets  and  liabilities  have  been  included  in  reports. 

OPERATIONS. 

Revenues  from  traffic  and  expenses  of  operation  were 
adversely  affected  by  rate  reductions,  and  by  drought  and 
floods,  unprecedented  in  their  severity,  and  never  before 
occurring  in   combination  during  the  period  of  a  single  year. 

The  enforcement  of  the  two-cent  per  mile  passenger  fare 
in  the  States  of  Missouri  and  Oklahoma  caused  a  loss  in 
revenue  of  appro.ximately  .$675,500,  and  reductions  in  freight 
rates,  made  ei^'ective  during  the  year,  induced  further  losses, 
approximating  .$165,000,  such  losses  reducing  the  net  earn- 
ings correspondinglv.  Drought  prevailed  over  nearly  the 
whole  of  your  Company's  territory  during  the  critical  time 
of  growth  of  grain  and  forage  crops,  resulting  in  almost 
complete  failure  of  crops  in  many  sections.  The  cotton  crop 
of  Texas  was  reduced  in  quantity  and  impaired  in  quality, 
first  by  drought  and  later  by  rains  and  floods.  The  un- 
satisfactory crop  production  naturally  inauced  a  recession  in 
general  business  conditions.  The  loss  of  transportation 
revenue  attributable  to  the  extraordinary  floods,  which  in- 
terrupted traffic  movement  for  various  periods  during  July, 
October,  December,  April,  and  May  in  Texas,  and  during 
May  in  Oklahoma,  is  estimated  at  $775,000.  The  increased 
expenses  of  operation  caused  by  the  floods  is  estimated  at 
$1,281,000. 

FINANCIAL. 

The  changes  in  outstanding  capital  stock  dm'ing  the 
year,  as  shown  by  the  balance  sheet,  were  as  follows  : — 


$3,256,CC0  Missouri,  Kansas  <and  Texas  Railway  Com- 
pany Consolidated  Mortgage  Five  per  Cent.  Gold  Bonds  were 
authenticated  under  the  mortgage,  and  delivered  to  yoiu' 
Company  during  the  year  as  follows  : — 


In  reimbursement  of  expenditures  made  for  additions  and  better- 
ments           

Against  M.,  K.  &  T.  By.  Co.  Gencr.-)!  .Mortgage  Bonds  retired  by 
Sinking  Fund  

Against  Boonville  Railroad  Bridge  Company  First  Mortgage  Bonds 
retired  by  Sinking  Fund      ...         

Against  the  pledge  of  First  and  Refunding  Mortgage  Bonds  of 
tlie  Wichita  Falls  &  North- Western  Railway  Company  acquired 
during  the  year         ...         

Against  the  pledge  of  Capital  Stock  of  the  Houston  and  Brazos 
Valley  Terminal  Company  acquired  during  the  .year     

Agamst  M.,  K.  &  T.  Ely.  Co.  Equipment  Notes  of  1913  retired... 

Total         


82,150,000 


333,000 
104,000 


Of  the  above-mentioned  Consolidated  Mortgage  Bonds, 
$643,000  were  on  .June  30,  1914,  in  your  Company's  treasury, 
and  $2,513,000  were  pledged  as  collateral  for  loans. 


ROLLINQ-STOCK. 

The   equipment   inventory   as    of   June   50,    1914,    was   as 
follo%vs  : —  , 

Locomotives         ...         656    Decrease  20 

Passenger-Train  cars     ' 511     Incre.ase    18 

Freight-Train  and  miscell.  cars  owned  and  leased...  26,798 


30  heavy  Mikado  locomotives  and  200  ballast  cars  ordered 
during  the  year  were  not  delivered  by  June  30,  and  are  not, 
therefore,  shown  in  the  above  inventory. 

The  average  amounts  expended  for  repairs  to  equipment 
in   service  were  : — 


Locomotives  ... 
Passeuger-Ti'ain  eai 
Freight- Train  and  ] 


S3,l 


Inc.  or  Dec. 

Per  Cent- 

2S  95 

-    8293  13 

12.10 

14  83 

—        82  84 

10.65 

Boonville  Railroid  Bridge  Co.  

Missouri,  Kansas  &  Texas  Terminal  Co.  of  St.  Loui: 

Wichita  Palls  &  Southern  Ry.  Co 

The  Beaumont  &  Great  Northern  RB 

Net  increase      ...         


Deerea.se. 
$100  00 
400  00 
100  00 


121  locomotives,  or  18.4  per  cent,  of  the  number  owned, 
and  831  freight  cars,  or  3.3  per  cent,  of  the  number  owned, 
were   undergoing  or  awaiting  heavy  repairs    at  the  close  of 

j  the  year. 

The    average    tractive    power     of    locomotives    in    service 

j  increased  408  pounds,  or  1.5  per  cent.     The  average  capacity 

I  of  freight  cars  in  service  increased  318  poiuids,  or  .5  per  cent. 
There  was  expended  during  the  year  for  the  purchase  of 

j  equipment,  less  the  value  of  equipment  retired,  a  net  amount 

!  of  $507,345.80. 

The  equipment  records  of  your  Company  are  being  re- 
written in  very  complete  and  detailed  form,  and  these 
records  will  be  a  valuable  aid  in  showing  the  cost  or  book 
value  of  equipment  vacated.  Under  previous  administra- 
tions several  million  dollars  was  charged  to  income  account 
and  operating  expenses  for  new  equipment  purchases.  In- 
dependently of  this,  the  credit  on  the  general  books  as  of 
June  30,  1914,  for  equipment  retired  was  $1,750,608.44,  and 
the  debit  to  additions  and  betterments  account  (as  required 
by  rules  of  tne  Interstate  Commerce  Commission)  for  new 
equipment  purchased  or  built  and  for  improvement  of  exist- 


544 


THE     STATIST. 


[Decciiiljer  5,  1914. 


ing  cquipini'iit,  tor  wliieh  iiu  capital  isMii-.s  w.-rc  made, 
amounted  to  $1,471,523.26,  a  difference  of  $279,085. la,  which 
value  will  be  replaced  as  rapidly  as  practicable,  notwith- 
.standing  the  very  liberal  charges  to  Income  Account  and 
operating  cxpense.s   just  referred  to. 

for  some  time  it  has  been  the  policy  of  your  Company 
(and  considered  by  many  prominent  companies  in  previous 
years  to  be  correct  practice)  to  charge  operating  expenses 
with  the  vahie,  less  salvage,  of  equipment  retirals,  just  as 
ties,  rails,  bridges,  &c.,  are  charged  to  expenses.  Any 
charge  in  addition  to  this  is  guesswork,  and,  strictly  speak- 
ing, not  accurate  accounting,  but  the  charge  of  an  additional 
percentage  for  depreciation  has  the  advantage  of  distributing 
the  business  risk.  The  "  depreciation  "  credit  on  the  books 
of  your  Company  as  of  .Inne  30,  1914,  amounted  to 
SI, 219,888.24.  The  policy  for  the  coming  fiscal  year  is  now 
under  consideration,  and  the  rewriting  of  equipment  records 
will  permit  a  more  intelligent  determination  of  the  whole 
•ubject. 

ROADWAY  AND  STRUCTURES. 

Satisfactory  progress  has  been  made  in  the  work  of  repair- 
ing the  damage  resulting  from  the  floods,  and  the  property 
is  now  in  condition  to  handle  the  traffic  of  the  coming  year 
without  delay,  although  there  is  considerable  work  yet  to  he 
done  in  Texas  to  bring  the  roadbed  and  track  up  to  the 
standard  of   economical   maintenance  and  operation. 

Considerable  improvement  work  has  been  carried  out 
during  the  year.  The  expenditures  for  permanent  additions 
and  betterments,  exclusive  of  equipment,  were  .$1,232,019.03. 
This  includes  100  miles  of  new  85-lb.  rail,  which  was  used 
to  replace  lighter  rail   in  the  main  line  south  of  Hillsboro. 

New  steel  and  concrete  bridges  have  been  installed  at 
several  points,  and  a  number  of  other  bridges  were  renewed. 

Embankments  were  widened  on  20  miles  of  right-of-way, 
and  32  miles  of  ditching  was  done. 

New  ball.i.'it  was  applied  on  143  miles  of  track,  and  146 
miles  were  re-b;tllasted. 

There  were  32  miles  of  yard  and   industrial   tracks  built. 

1,061,673  cross  ties  and  360  sets  of  switch  ties  were  used 
during  the  year. 

New  fencing  was  done  on  seven  miles,  and  605  miles  of 
fencing  rebuilt. 

The  new  passenger  stations  at  Parsons  and  Houston, 
work  on  which  was  in  progress  last  3'ear,  have  been  com- 
pleted and    put  in   operation.  • 

New  stations  were  built  at  O.sage.  Leonard,  Sealy.  and 
Dixon,  and   several  others  have   been    rebuilt  and   extended. 

The  new  Union  Station  at  Kansas  City  is  nearing  com- 
pletion, and  will  be  readv  for  service  about  November  1, 
1914. 

Contract  for  the  construction  of  the  Union  Station  .at 
Dallas  has  been  let.  and  work  will  he  started  within  a  short 
time. 

GENERAL    REMARKS. 

Semi-annual  dividends  on  the  Preferred  capital  stock 
of  your  Company,  which  had  been  paid  at  the  rate  of  4  per 
cent,  per  annum  since  May  1905,  were  discontinued  last 
spring.  Your  directors  concluded  that  the  unsatisfactory 
traffic  conditions,  together  with  the  depressed  and  imcertain 
conditions  in  the  financial  markets,  made  the  suspension  of 
liividend  payments  essential  to  the  future  welfare  of  your 
property. 

In  March  1913  the  Legislature  of  the  State  of  Texas 
enacted  a  law  authorising  the  Missouri,  Kansas  and  Texas 
Railway  Company  of  Texas  to  purchase  or  lease  and 
operate  the  lines  of  the  Beaumont  and  Oreat  Northern  Hail- 
road,  Texas  Central  Riilroad  Company,  the  Denison,  Bonham 
and  New  Orleans  Riiilro.id  Company,  the  I)alla.s,  Cleburne 
and  Sonth-Western  Railway  Comy)any,  the  Wichita  Kails 
and  North-Western  Railway  Company  of  Texas.  Wichita 
Falls  and  Wellington  Railway  Company  of  Texas,  the  Wich 
ita  Falls  l{.iihvay  Company,  and  Wichita  Falls  and  Southern 
Railway  Company.  The  Attorney-General  of  Texas  brought 
suit  to  prevent  the  lines  mentioned  from  carrying  into  effixt 
the  terms  of  said  legislation,  and  also  alleged  certain  viola- 
lions  of  the  laws  a>>d  Constitution  of  the  State  of  Texas 
l>y  the  companies  referred  to,  for  which  he'sought  to  collect 
vast  sums  in  penalties  and  to  forfeit  the  charter  of  the 
Missouri,  Kansas  and  Texas  Railway  Company  of  Texas. 
A  satisfactory  settlement  of  the  suit  was  effected  on  Fe)> 
ruary  6,  1914,  without  payment  of  penalties  and  by  the 
recor'^ing  of  an  agreed  judgment  which  fixes  the  status  of 
the  Companies  mentioned,  and  disposes  finally  of  the  ques- 
tions which  have  been  rai.sed  by  the  Texas  authorities  at 
intervals  in  the  past  regarding  the  legalitv  of  the  manner 
ill  which  the  capital  stock  of  the  M'ssouri.  Kansas  and  Texas 
Railway  Company  of  Texas  ii  held,  and  of  the  ownership 
by  your  Company  of  the  eanitiil  stock  of  the  various  Texas 
Railway  Companies,  whose  lines  have  now  been,  since  May  1 
1914,  leased  to  and  operated  bv  the  Missouri,  Kansas  and 
Texas  Railway  Company  of  Texas.  This  consoHdalion  of 
operations  will  imorovn  the  service  and  should  effect  ii  sub- 
stantial reduction  in  expenses. 


The    litigation   in  the  States  of   Missouri    and   Oklahoma. 

involving  tne  reduced   freight  and  passenger  rates  presiribed 

some    years    ago   by    legislative    bodies   of    those    Slates,   has 

not   been   concluded.     This    litigation,    if    decided    adversely 

I    to    yoiii     Company,     may     require     the     refund    of    charges 

collected    from    passengers    and    shippers    in    excess    of    the 

I    amount   established    by   the   State   laws.     In   the    opinion    of 

ccmnsel,    the   maximum   amount    of    such    refunds,    if    made, 

;    would    not   exceed    the  amount    of    the    bonds   filed   by   your 

Company  in  the  litigation,  namely.  $260,000. 

Mr.    .lames  Campbell,   a  director  of    your    Company    and 
!   a   member   of   its   Executive   Committee,    died   on    June   12, 
i    1914.      He    was   a    man   of    unusual    force,    and   his  death  is 
a  severe  loss. 

Mr.  Horace  E.  Andrews  was  elected  a  member  of  the 
Executive  Committee. 

Mr.  C.  N.  Whitehead,  formerly  assistant  to  the  Presi- 
dent, was  appointed  Vice-President,  effective  February  16. 
1914. 

Statements  and  tables  of  accounts'  and  operations  are 
appended  to  this  report. 

The  officers  and  employees  are  especially  commended   for 
their  faithful  and  efficient  service  during  the  past  year. 
By  order  of  the  Board  of  Directors, 

FRANK  TRUMBULL,  Chairman. 
C.   E.   SCHAFF,  Prcident. 


GENERAL  INCOME  ACCOUNT,  Fiscal  Year  ended 
June  30,  1914,  Compa  red  with  Year  ended  June  30, 
i9«3- 

I'.UI  1913  Ino.  or  Dec. 

Average  mileajc  operated ...  3,8-i4.S,>  3,677.47  -f  147.3i 

Operating  Revenues ;  I'rom  St  I 

Freight  traffic        20,228.337  20  20,912,978  29  -  684.M1  09 

Pas-WtlgcrtralBc 9,10.5,211   80  9,402,966  60  —  297,724  74 

Transportation  of  mails  ...  667,032  42  632,810  75  +  34.921  67 

Transportation  of  express  960,026  83  882,601  26  +  77,422  S? 

Otber  transportation         ...  288.969  58  273,1.'>1  24  +  IS.'ilS  34 


Non-transportatiou 


271.080  46  241,947  25       +      29,133  21 


829,070  01 


Total  operating  rei'^  31,521,188  35  32,346,258  39 
Operatini;  E.vpcnses :  For 

Maint.  of  way  &.  struct^.  4,.574.72C  37  4.637,747  68  —  63.021  31 

Maintenance  of  equipment  3,934,118  75  4,100,819  25  —  166.!«0  50 

Traflio          737,766  02  755,120  22  -  17,354  20 

Transportation       12,258,499  43  12.255,845  47  +  2,653  9C 

General       1.217,008  67  1,058,879  77  +  158,128  90 


Total  operating  eip.  32,722,119  «t  22,808,412  39  -  86,293  1." 

Operatuig  ratio         ...  (72.09%)  (70.51%)  (-H.S«%) 

Net  operatmg  rcvenno  8,799,069  11  9,537,846  00  —  738.776  ►'-• 

Income  from  other  sources; 

Hire  of  equipment            ...  —  411,306  64  —  411,306  64 

Interest  from  investments  24,273  75  52,183  32  —  27,909  57 

Interest,  ijeneral  account  67,7?9  53  76.306  30  —  8,516  7; 


SundT}- items         

125,215  27 

126,814  80 

—         1,699  63 

Total 

217.S78  85 

666.611  06 

-     449,332  51 

GroKi  income 

9,016,347  66 

10,204,457  06 

-1,188,109  40 

Deductions  from  Income : 

Interest  on  funded  debt  ... 

6,124,370  12 

5,965.362  42 

+     169.007  70 

Other  interest       

103,61.8  24 

10,544  88 

-f       93,123  36 

Hire  of  equipment 

18.514  29 

— 

-1-        18,544  29 

Interest  on  equip,  trust  ... 

91.  33  S3 

2,287  45 

+      89,544  88 

Taxes          

1,499,520  89 

1,287,903  29 

+    211,617  to 

lleutAls.  leased  roads.  Joint 

track.:!  ic 

823,807  31 

565,748  40 

-       41,941  0* 

Othe.'  leductloos 

118,376  74 

55,625  15 

+      69.761  6* 

Total  dodnotlons 

8.477.120  92 

7.887,471  69 

+    Sti.M  U 

Net  DCome 

539,826  74 

2,316,985  47 

-1.777,75»  73 

PROFIT    AND    LOSS  ACCOUNT. 

31),  1913      15,223.147  3» 


639.226  74 
62,746  82 


$5,816,111  96 


Bahknoe  to  credit  uf  Profit  and  Lo^-i,  J 

Additions  : 
Balan<*e  for  year  brought  forn'ard  from  Income  .\ccouut 
UiscellaneousCredil^  

Total 

Deductions :  

Depreciation  prior  to  July  1,  1907,  on  equipment  dostruyvd  ...  $347  408  61 

Side  tracks  and  other  property  abandoned         109,813  24 

Bxpen<<es*  in  ooanootlon  with  various  sun-eyii,  actsouot  projeolji 

alvandoned 46.839  01 

Unoollectable  accounts  charsed  ofl  and  reiterre Ia5.54t  61 

llefunds  to  OorpiraUon  Comml^^loa  of  Oklahoma,  aocouot  of 

OTercharl^es  unlet  various  orders  of  the  Comml«iou          ...  31,521  17 

Evpens^i  of  security  l><saea 1.125  00 

DlriJeods  on  capital  stock 2(1,428  61 

SouUe  W»it«m  Goal  4t  Improrement  (?o.  Sinking  Fund  tran^ 

ferred  to  **  Appropriated  Surploi  **       15,678  $7 


BaUnoe  to  orrdlt  of  I'rolli  and  Lusi,  June  30,  I'.'U 


$98J.M2  «5 

$4,832,467  3U 
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CONDENSED  GENERAL  BALANCE   SHEET,  June  30,  1914. 


rropcrty  Investment  ; 
Cost  of  road  and  equipment 
1*633   accrued   depreciation    on   i 
equipment  (credit)       

Securities  of  proprietary,  atliliated  and 
controlled        companies    —    pledged 
($3^9,085.71— under  bills  pay;ibU!)    ... 
Mlsoollaneous  investments: 

I'hj-sical  property 

Securities  pledged  under  bills  payable... 


S-'2o,l4 9,013  T2 

1,219,888  21 
$221,'J29,lr,l    IS 

$1,611,993  01 

S199.028  33 
.•00,000  00 


Securities  issued  or  assumed — pledged: 
Consolidated    mortgage    bonds    (under 

2-Tear  Notes) 

Consolidated    mortgaije    bonds    (under 
bills  payable) 


Cash  and  securities  ii 
tion  funds 


rikm^f 


Working  Assets  : 

Cash  

Loans  and  bills  receivable 

Traffic  and  c.ir  service  balances  due  from 

other  companies  

.Vet    balance    due    from    agent's,    train 

auditors  and  conductors  

.Miscellaneous  accounts  receivable 

Material  and  supplies       

Other  working  assets        ...         


Securities  in  Treasury — unpledged  : 
Securities  of  proprietary,  affiliated 


controlled  companies  ... 
-.ecurities  issued  or  assumed 
Marketable  securities 


Deferred  Assets : 

(Tnmatured  interest,  dividends 

receivable  

Working  funds — advanced 
Rents  and  insurance  paid  in  at 
Other  deferred  debit  items 


$31,510,000  00 
3,701,000  00 


28,217,000  00 

1,1102,507   32 

S25li,8.'>2,6S3   1  I 


S1,I58,.S00  87 
9,U96  02 

461,498   32 

308,868  24 

1,970.880  47 

2,987,136  78 

49,944  46 

S7,236,204  IB 


$185,042   71 

660,043  00 

1,212  79 


48,903  06 
.500,371  62 


$265,508,680  03 


LIABILITIES. 

Capital  Stock : 

Common  Stock,  M.,  K.  &  f.  itv.  Va.,  held 

bv  the  public       ' $63,283,257  00 

Preferred  Stock,  M.,  K.  &  T.  Kv.  Co.,  hold 

by  the  public      " 13,000,000  Oi) 

Common  Stock,  M.,  K.  &  T.  llv.  Co.,  held 

by  the  Company  17,013  00 

Stock,  subsidiary  companies  (page  22  of 

I'amphlet  Report)  25,700  0(1 


I'undcd  Debt : 
Bonds  and  notes  (page  22  of  Pamphlet 
Report) 

Consolidated  mortgage  bonds    

Consolidated  mortgage  bonds  in  treasury 
General  mortgage  bonds  in  sinkijig  fund 

Working  Liabilities: 

Loans  and  bills  payable 

Traffic  and  car  service  balances  due  to 

other  companies 

Audited  vouchers  unpaid 

Audited  wages  unpaid 
Miscellaneous  accounts  payable  ... 
Matured   interest,    dividends    and    rents 

unpaid       ...         

Matured  mortgage  and  secured  debt  unpaid 
Other  working  liabilities 

Deferred  Liabilities : 

Unmatured  interest,  dividends  and  rents 

Tases  accrued 

Other  deferred  credit  items  

Appropriated  Surplus : 

Additions  to  property  since  June  30,  1907, 
through  income  ... 

Reserves  invested  in  sinking  and  redemp- 
tion funds 


froflt  and  Lo^s  balaiie 
Total      


$7i;,32li,000  01) 

140,783,500  00 

$28,217,000  00 

643,000  00 

1,970,000  00 


317,109,500  0(1 


30,830,000  00 
$247,93il.5U0  0(1 


571,093  24 

3,313,612  3K 

1,077,683  13 

91,137  31 

603,175  13 
4,000  00 
52,964  i:; 


$1,136,185  58 
439,880  86 
305,527  94 


563,429  84 
236,845  62 


9,054,852  89 


8265,50H,6S0  03 


The  Company  is  also  guarantor  of  Kansas  City  Terminal  Rail- 
way Co.  1st  mortgage  bonds,  due  1960  (jointly  with  eleven 
other  railway  companies)  ...         ...         ...         

Of  Union  Terminal  Companv  (of  Dallas,  Tex.)  1st  mortgage 
Bonis,  due  1942  (jointly  with  eight  other  railway  companies 

Of  Joplin  Union  Depot  Co.  1st  mortgage  bonds,  due  1940 
(jointly  with  three  other  railway  companies)  

Of  Houston  &  Brazos  Valley  Railway  Co.  1st  mortgage  bonds, 
due  1937 

Of  Galveston,  Houston  &  Henderson  BR.  Co.  Note  (jointly 

with  International  &  Great  Northern  RR.  Co.)       75,000  00 

NOTK. — There  exists  a  possible  liability  in  connection  with  State  rate  cases 

under  appeal.     See  General  Remarks,  end  of  report  of  Chairman  and  President 


$39,761,000  00 

2,193,000  00 

650,000  00 

310,000  00 


abo 


MEETINGS 

OF    PUSr.IC    COIVIPANISS. 


COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED. 

The  meeting  was  heW  on  December  3  at  9  Bishopsgate,  E.G., 
Mr.  E.   Norman  (the  Chairman)  presi(Jing. 

The  Chairman,  in  moving  the  adoption  of  the  report  an(3 
accounts,  said  the  countrie.s  of  South  and  Central  America, 
dependent  a.s  they  are  on  the  financial  assistance  hitherto 
granted  to  them  by  the  European  markets,  and  especially  by 
those  of  the  belligerent  countries,  are  feeling  very  acutely  the 
abrupt  disorganisation  of  the  world's  vast  credit  system,  to 
which  those  countries  owe  a  very  large  measure  of  their 
lecent  progre.ss  and  development.  It  is,  therefore,  dis- 
appointing to  me  and  to  my  colleagues  to  meet  you  to-day  and 
l>ave  to  state  that  under  the  present  circumstances  the  pro- 
gressive elaboration  of  the  plans  we  had  in  vievv  for  the 
advancement  of  your  Company  must  of  necessity  suffer  some 
delay.  However,  the  ending  of  the  moratorium  in  this  coun- 
try is  a  first  step  towards  more  normal  conditions,  and  cer- 
tainly the  situation  is  more  promising  at  present  than  it 
was.  Your  Company  have  every  reason  to  congratulate 
themselves  on  the  manner  in  which,  so  far,  a  number  of  their 
debts  abroad  have  been  liquidated,  and  the  success  attending 
the  efforts  made  to  assure  a  prompt  settlement  of  others. 
Still,  the  inflow  of  capital  so  necessary  to  the  development  of 
Central  and  South  America  has  ceased,  and  it  is  very  tnilikely 
that  it  will  be  renewed  for  some  time  to  come  ;  at  any  I'ate 
a.s  far  as  Europe  is  concerned.  You  will  see  from  the 
accounts  that  a  gros.s  profit  of  £29,575  has  been  made.  u"i 
£27,515  in  the  previous  year  and  £20.562  in  the  year  prior  to 
that.  In  estimating  the  return  on  the  capital  employed,  you 
must  take  into  consideration  that  the  new  capital  of  yoiu' 
Company  has  only  been  at  its  disposal  for  an  average  of  foin' 
months.  On  this  basis  the  business  has  yielded  a  return 
which  works  out  at  a  gross  profit  of  15.43  per  <-ent.,  and,  after 
deducting  expenses  and  excluding  special  travelling  expen.ses, 
and  the  £2,0J0  written  oiT  expen.ses  of  the  issue  of  the  new 
capital  and  £1.227  depreciation  in  investments,  a  net  profit 
iif  9.23  per  cent,  has  been  earned.  It  being  impossible  to 
gauge  to  what  extent,  if  at  all,  the  war  mav  affect  the  assets 


of  your  Company,  your  directors  thought  it  would  be  more 
prudent  to  distribute  a  dividend  of  3  per  cent,  fmly  instead  of 
the  cusitomary  6  per  cent.,  but  to  increase  the  carry-forward, 
feeling  sure  that  such  a  course  would  commend  itself  to  the 
shareholders.  I  would  add  that,  in  spite  of  the  crisis  through 
which  we  have  passed,  we  have  so  far  surmounted  our  difficul- 
ties, which,  in  common  with  those  of  most  other  firms,  have 
been  very  real  ones.  \  our  board  does  not  anticipate  that, 
apart  from  a  necessary  temporary  restriction  of  business  and 
a  possible  reduction  in  profits,  yoiu'  Company  will  otherwise 
suffer,  but  the  shareholders  will  fully  realise  how  difficult  it 
is  to  form  any  reliable  (opinion  at  the  iiKmient. 

Mr.  S.  R.   Pryor  seconded  the  motion,  which  was  carried 
nnanimouslv.  and  the  dividend  reccmimended  was  declared. 


MEXICAN  RAILWAY   COMPANY,   LIMITED. 
Commercial  Traffic  Stopped — Uncertaio  Political  Situation. 

The  ninety-ninth  Drdinary  general  niceting  of  the  .Mexican 
Railwav  (':iinipanv.  Limited,  was  held  on  December  3  at 
River  Plate  Hou.se,  Kin.sbiiry  Circus,  E.C..  Mr.  \'iiccnt  \V. 
Yorke   (Chairman   of  the   CJompanv)  in-esidin;;- 

The  Secretary  [Mr.  B.  E.  Holloway,  F.C.I.S.)  h:iving 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  much  regret  to  say  that  the  crcumstances 
under  whch  we  meet  to-day,  a.part  altogether  from  the  state 
of  w-ar  in  Europe,  are,  as  far  as  Mexico  and  your  propeiiy 
are  concerned,  even  more  depressing  tluiii  they  were  at  our 
general  meeting  six  months  ago. 

Good  Earnings  Nullified  by  Bad  Exchange. 

There  is  little  room  for  com)>laint  in  the  earnings  for  the 
half-year  under  review,  and  we  may  even  congratulate  our- 
selves on  the  freetlom  from  serious  interruption  which  our 
operations  have  enjoyed,  but  the  effect  of  the  good  earnings 
have  been  nullified  bv  the  demoralisation  of  exchange  during 
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the  half-year.  Further  thau  thif,  there  has  been  a  severe 
fall  in  exchange  since  June  30,  and,  while  it  has  now  reached 
a  deploiably  low  level,  there  seems  no  goo<l  reasoJi  for  think- 
ing thiit  it  has  touched  bottom.  You  will,  therefore,  under- 
stand that  there  was  no  other  pos.^ible  i  ourse  open  to  us  three 
weeks  ago  than  to  ask  the  First  Preference  stockholders  to 
again  forgo  their  dividend.  Since  the  report  was  issued 
the  political  situation,  which  is  somewhat  obscure  owing  to 
the  establishment  of  a  very  rigid  censor.ship  in  Mexico, 
appears  to  have  changed  for  the  worse,  and  commercial 
traffic  on  our  line  was  stopped  on  November  18  for  military 
reasons,  and  so  far  a.s  \vc  l;now  has  not  been  resumed. 

Satiifactory  Passenger  Traffic. 

Passenger  traffic  has  been  very  satisfactory,  for,  although 
there  is  a  falling  off  of  more  than  173,000  in  niunbcr,  the 
revenue  is  only  $52,000  less  than  in  the  corresponding  half- 
year.  Long-distance  travel  has  been  helped  by  the  great 
exodus  of  foreigners  during  the  half-year,  all  of  whom  had 
perforce  to  travel  over  our  line.  The  short-distance  travel 
has,  however  fallen  off,  owing  to  a  great  decrease  in  pil- 
grimages, which  are  usually  a  source  of  considerable  revenue 
to  us,  but  have  not  been  well  attended  lately,  owing  to  the 
disturbed  conditions.  In  goods  the  most  noticeable  feature  is 
the  falling  off  in  import  traffic,  which  is  less  by  41,561  tons 
and  over  ,$570,000  in  money.  This  is  due  mainly  to  the 
closing  of  Vera  Cruz  as  a  port  of  entry,  by  reason  of  the 
occupation  of  the  town  by  the  American  troops  from  April  21 
to  the  end  of  the  half-year,  and  in  part  to  the  unsettled 
state  of  trade  and  finance.  Local  traffic  is,  on  the  other 
hand,  quite  satisfactory,  showing  an  increase  of  $166,000. 
There  has  been  a  considerable  exportation  of  cereals,  stimu- 
lates! by  the  state  of  exchange,  and  there  has  been  very 
little  diminution  in  the  cidtivated  area  which  we  serve,  in 
spite  of  the  revolutions. 

Increased  Expenses. 
Turning  to  expenses,  all  principal  lu-iiis  show  increases 
— lower  rate  of  exchange  on  stores  and  materials ;  cost  of 
fuel  considerably  more  for  two  reasons  :  (1)  A  certain  amount 
of  patent  fuel  was  used,  owing  to  closure  of  Vera  Cruz ;  (2)  a 
quantity  of  our  oil  had  to  be  hauled  from  Puerto  Mexico, 
instead  of  from  Vera  Cruz.  Another  cause  of  increase  in 
expenses  has  been  the  number  of  military  trains  we  have 
had  to  furnish.  It  is  considerably  more  expensive  traffic  to 
handle  than  ordinary  traffic,  owing  to  the  hours  engines  have 
to  be  kept  waiting  orders,  and  the  staff  have  to  be  paid 
while  standing  idle.  Another  serious  Teature  of  the  period 
is  that  when  the  Americans  first  occupied  Vera  Cruz  the 
Mexican  Government  prohibited  the  foreign  employees  run- 
ning the  trains.  Our  mountain  section,  from  its  steep  grades, 
requires  most  expert  knowledge  on  the  part  of  the  drivers, 
and  is  always  worked  by  our  most  trusted  and  intelligent 
men.  Fortunately,  this  "regulation  did  not  last  very  long, 
but  during  its  continuance  we  had  three  serious  accidents, 
owing  to  the  inexnerience  of  Mexican  drivers,  who  allowed 
their  trains  to  get  out  of  control,  resulting  in  serious  damage 
to  engines  and  rolling-stock.  All  were  goods  trains,  so  that 
there  was  no  loss  of  life  on  the  part  of  the  public,  but 
several  ^fexican  employees  were  killed,  and  the  accidents  have 
been  very  costly.  Very  little  work  of  a  capital  or  extra- 
ordinary nature"  has  been  carried  out,  as  instructions  were 
given  to  curtail  all  expenditure  where  possible,  but  there 
were  several  works  in  hand  which  it  would  have  been  in- 
advisable to  leave  in  an  niifiiii.shed  condition. 

Little  Damage  Done. 

I  am  glad  to  say  that  the  damage  done  to  your  projierty 
during  the  half-year  has  been  evtraordinarily  small,  if  all 
the  circumstances  are  taken  into  consideration.  Roving 
bands  of  rebels,  however,  were  very  prevalent  in  the  districts 
served  by  our  line,  and  attacks  were  frequent  on  our 
branch  lines.  Trains  were  fired  on  and  some  of  the  smaller 
stations  were  sacked  and  burnt.  It  says  much  for  the 
(ouiage  and  devotion  of  our  cmijlovees  that  out  train  service 
was  maintained  without  serious  interniption,  as  the  risks 
they  ran  were  very  great,  and  that  so  little  material  damage 
■was  done  to  the  property.  With  regard  to  the  balance  sheet, 
there  are  only  two  item's  to  which  I  need  draw  ycmr  atten- 
tion. First,  the  renewals  account,  which  has  stood  as  a 
debit  in  the  books  for  many  years  past,  has  been  written 
off  out  of  reserve.  As  you  may  remember,  we  had  a  definite 
programme  for  writing  this  "amount  off  from  revenue  by 
regular  half-yearly  allocations  bearing  a  definite  relation  to 
the  gross  receipts,  and  we  could  have  pursue*!  this  policy 
until  the  account  would  have  been  wiped  out  in  this  manner 
in  two  or  three  years'  time.  As,  however,  we  liad  decided 
to  place  the  balance  of  net  revenue  for  the  second  half-year 
running  to  reserve,  wliereby  the  reserve  was  brought  up  to  a 
very  considerable  figure,  it  seemed  to  us  the  moment  to 
remove  the  unsatisfactory  deV)it  to  renewals  account  from  out 
biilauce  slieet.  We  are'sure  that  this  will  meet  with  youi 
approval,  as  it  is  most  advisable  in  the  present  state  of 
affairs  that  uur  balan<e  sheet  should  be  ns  clean  and  straight- 
forward as  we  can  yjussilily  make  it.  Spcondly.  the  debt 
owing  by  the  ilexicaii  (lovernment  is  shown  sc|>aralely,  and 
amountsi"  to  $550,000.  This  is  the  first  lime  for  many  years 
•we  have  had  any  large  sum  due  to  us  from  the  Government, 


who  liave  always  in  the  past  met  their  obligations  iii' -t 
promptly,  but  as  tlie  amount  is  a  large  one  we  have  thought 
it  best  to  show   it. 

Corrent  Teat's  Besolts. 
As  regards  the  lesults  of  the  turrent  lialf-year,  as  stated 
in  the  report,  the  gap  in  the  traik  outside  Vera  Cruz  was 
repaired  on  July  22,  and  the  service  from  Mexico  City  was 
thereupon  resumed  and  continued  without  interruption  imti! 
November  18.  The  gross  traffics  have  been  remarkably  g<M..| 
and  though  there  has  been  a  serious  increase  in  expense,-, 
entirely  due  to  the  state  of  exchange,  we  have  earned  as 
much  as  $1,149,000  in  the  four  months  to  October  31.  Tlie 
fall  in  exchange,  however,  in  the  same  period  has  been  very 
severe,  most  of  the  remittances  received  being  at  figures 
from  10'/.  to  llrf.,  which  has  reduced  the  .sterling  equi- 
valent to  not  much  more  than  £40,000.  But  for  exchange 
there  would  have  been  little  to  complain  of  in  our  (•arnin;;s 
Unfortunately,  in  addition  to  the  (problem  of  exchange  wc 
are  now  faced  witli  the  coinjilete  ces.oation  of  (ummercial 
tratSc,  which  for  all  I  know  may  contiiuie  for  weeks  and 
months. 

Latest  Cables  from  Mexico. 

On  Novemlier  25  the  following  cable  message  was  receivnl 
from  the  General  Manager  : — "  All  traffic  on  whole  line  and 
branches  suspended  indefinitely  since  yesterday,  and  al>' 
mail  service  suspended  in  all  directions.  Cflrranzist  i 
authorities  have  cleared  line  of  all  rolling  stock  betwvt-n 
Mexico  City  and  Ometusco,  and  have  retired  Ijeyond  latltr 
point.  Villista  troops  expec-ted  to  enter  Mexico  City  this 
week.  No  track  destroyed  yet,  but  expect  something  of 
this  kind  will  happen  shortly.  Railway  entirely  in  the 
bands  of  the  military  authorities."  On  November  30  th^ 
following  cablegram  was  received  : — "  Owing  to  vensorslii|' 
Vera  Cruz  cannot  cable  further  particulars  as  to  conditions 
of  lino  or  state  of  traffic."  And  on  December  3: — "On 
account  of  no  reports  received  from  stations  unable  to  send 
weekly  earnings." 

The  Chairman  proceeded  to  give  a  short  resume  of  wli  .i 
he  believed  to  have  happened  in  the  country  since  the  l.i-i 
meeting,  asking  the  stockholders  to  bear  in  mind  that  li. 
had  no  firsthand  information  with  regard  to  the  event- 
of  the  last  10  days,  as  their  regular  channel  of  communi'  ,i 
tion  had  been  closed  by  a  censorship  in  Mexico.  Referrim; 
to  the  fact  that  Vera  Cruz  was  evacuated  last  week  by  the 
forces  of  the  United  States,  he  said  that  he  hesitated  very 
much  to  criticise  this  action  on  the  part  of  the  United 
States  Government,  as  there  might  be  some  factors  in  O-.f 
situation  which  were  known  to  them  and  unknown  to  hi  in 
self  and  his  (olleagues,  but  he  must  confess  that  it  was  t<> 
him  absolutely  incomprehensible.  The  American  tiiH,|.- 
were  landed  in  April  last,  presumably  to  restore  order  ii' 
Mexico,  and  yet  they  had  left  the  country  in  a  far  more 
disordered  condition  than  that  in  which  they  found  it,  and, 
indeed,  he  believed,  in  worse  shape  than  it  had  been  for  two 
generations.  He  was  glad,  however,  to  say  that  he  had 
heard  from  a  reliable  source  that  good  order  was  beiii." 
preserved  in  Mexico  City.  The  chief  hope  for  restoration 
of  order  lay  in  the  possible  appearance  of  a  really  strong 
man  among  the  contending  parties.  He  was  assured  on  the 
best  authority  that  such  a  man,  ])ossessed  of  many  of  the 
qualities  necessary  for  a  ruler  in  these  turbulent  times, 
existed,  and  it  was  quite  possible  that  if  he  had  an  oppor- 
tunity of  grasping  the  reins  of  government  he  might  bo  able 
to  gather  round  him  the  best  men  left  in  the  country  and 
produce  order  out  of  what  was  now  nearly  chaos. 

Mr.  Marlborough  R.  Pryor  seconded  the  motion,  which 
was  carried  nnanimouslv. 


THE  LONDON  NITRATE  COMPANY,   UMITED. 
Annual  Meeting. 
The  twenty-seventh  annual   goner.d   meeting  of  the  lAindoii 
Nitrate  Company,  Limited,  was  held  at  Liverp<x)l  on  Novem- 
ber  30,    Mr.    Frank    Tobin,    Chairman     of     the     I3oiird    of 
Directors,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  After  several  yc.irs  of  great  prosperity,  we 
meet  here  to-day  under  altered  >ir<umstance».  Tlie  altered 
circumstances,  of  course,  refer  more  to  the  future  than  they 
do  io  the  past,  and  I  propose  to  speak  somewhat  briefly 
of  the  operations  of  the  twelve  months  over  whiili  we  have 
to  present  to  you  the  accounts  to-day,  and  is  it  your  pleasure, 
gentlemen,  that  the  report  and  accounts,  alrc.idy  in  your 
hands,  shall  be  taken  as  read,  as  we  have  u-ciii-rally  done 
in  the  past?  ("Agreed.")  I  shall  have  to  tell  you  more 
fully  the  steps  we  have  found  it  nece.<sar\-  to  take  at  the 
outbreak  of  the  war,  and  how  we  have  husbanded  and  safe- 
guarded our  resounes  as  far  as  it  has  been  in  our  power 
to  do  so,  with  the  prospet-t  of  opening  again  as  soon  a» 
circumstances  permit  with  everything  in  |jerfe*'t  onler  and 
perfectly  snug.  You  can  well  imagine  that  these  last  four 
months  have  been  months  of  anxiety  and  worry,  with  a 
great  many  little  difficulties  to  arrange,  but  w©  have 
gradually  worried  through  them,  so  that  to-day  we  can 
present  you  with  an  account  of  a  ship  safe  in  harbour  and 
simply  waiting  for  the  conclusion  of  the  war  and  more 
praii^)erous  times   to  set   in. 
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Decreased  Oalpat  and  laoieased  Costs. 

With  regard  to  the  year  that  lias  terminated,  you  will 
see  that  there  was  a  considerable  shrinkage  of  profits  com- 
pared with  the  previous  year,  which  was  due  to  three  causes. 
As  all  of  j'ou  will  remember,  and  as  explained  at  our 
last  meeting,  owing  to  the  great  increase  of  production  and 
its  outstepping  consumption,  the  companies  arranged  to 
restrict  their  output  by  a  percentage  which  was  appreciable, 
and  for  a  time  had  the  effect  of  checking  the  downward 
course  of  prices,  and  of  putting  the  industry  on  a  very 
fair  and  sound  basis.  That  arrangement  came  to  a  termina- 
tion in  the  spring  of  this  year,  and  it  was  with  great  regret 
on  our  part  that  we  found  that  some  of  the  principal  com- 
panies interested  in  nitrates  were  opposed  to  renewing  it. 
Although  we  took  that  step,  the  price  of  nitrate  did  not 
hold  up  for  more  than  a  few  months,  and  from  January 
to  June  30  this  year  the  selling  price  of  nitrate  kept  falling 
and  falling.  When  war  broke  out  negotiations  were  still 
going  on,  but  nothing  came  of  them,  and  prices  had  shrunk 
considerably.  I  said  just  now  that  our  diminishing  profits 
were  due  to  three  causes  :  the  first  of  them,  and  a  large  one, 
is  this,  that  owing  to  our  imdertaking  to  restrict  production 
our  output  was  70.000  quintals  less  than  before,  and  any 
profit  on  that  was  wiped  out  straight  away.  That  was  done 
voluntarily,  and  we  were  able  to  submit  to  it ;  we  were 
saving  so  much  nitrate  for  future  years.  Further,  and  as 
is  almost  constantly  going  on,  the  cost  of  production,  owing 
largely  to  the  increased  cost  of  labour,  shows  a  tendency 
to  increase.  The  three  sources  which  contributed  to  the 
diminution  of  profit  were  the  decreased  output,  the  falling 
prices  of  the  last  six  months  of  the  year,  and  the  increased 
cost  of  production.  You  might  say,  "  You  could  see  this 
coming,  and  did  you  not  make  contracts  ahead  as  you  always 
have  done  ?  "  We  have  done  so.  We  sold  freely  ahead,  and 
we  congratulate  ourselves  on  having  done  so,  because  with 
the  contracts  made  we  were  obtaining  very  good  prices. 

Effect  o!  the  War. 

At  the  end  of  July  and  the  beginning  of  August  we 
were  in  a  state  of  war.  The  three  coimtries  most  affected 
by  the  war  were  Germany,  Austria,  and  France,  which  are 
among  the  largest  nitrate-consuming  comitries.  We  had  con- 
tracts with  large  German  buyers  of  perfectly  good  standing, 
in  fact,  as  good  as  any  firm  in  the  world,  and  these  con- 
tracts are  all  on  our  hands.  \Miat  will  happen  after  the 
war  I  do  not  know,  but  whatever  profits  there  were  were 
held  up  until  the  end  of  the  war.  W'e  had,  also,  at  the 
beginning  of  this  war  period,  a  difficulty  w'ith  regard  to 
finance  which  had  to  be  arranged.  Thanks  to  your  credit 
here  we  were  able  to  obtain  and  remit  to  the  coast  a  con- 
siderable sum  of  money  required  for  payment  of  duties 
and  clearance  of  nitrate  which  we  had  sold.  Funds  had 
already  been  provided  for  this,  but  owing  to  the  very  diffi- 
cult financial  conditions  on  the  coast  they  were  unavailable. 
This  situation  has  since  been  cleared  up,  and  all  balances 
satisfactorily  liquidated.  That  shows  how  many  things  turn 
up  in  the  most  une.xpected  plates  and  inider  most  unex- 
pected  circumstances. 

ProdnctioD  Entirely  Stopped. 

As  soon  as  the  war  broke  out  and  it  was  clear  that  nitr&te 
must  suffer  owing  to  the  fact  that  a  niunber  of  nitrate 
consuming  countries  were  at  war,  we  telegraphed  out  and 
stopped  production  entirely.  We  dismissed  our  workmen, 
and  only  retained  the  services  of  a  few  officials,  who  are 
on  half  pay  for  the  present,  and  whom  it  w'ould  not  be 
wise  or  prudent,  looking  into  the  future,  to  dismiss,  as 
we  must  have  someone  to  look  after  our  interests  there. 
We  felt  that  was  a  step  which  prudence  required  us  to 
take,  and  it  was  one  which  wav  alone  rendered  necessary ; 
and,  as  they  would  see,  expenses  were  at  a  minimum.  If 
you  ask  us,  "When  are  you  going  to  start  work  again?" 
I  shall  ask  you,  "  When  is  the  war  going  to  end?"  Now, 
gentlemen,  I  shall  be  glad  to  answer  any  questions  that  may 
be  put  to  me  if  it  is  in  my  power  to  do  so.  I  have  simply 
wished  to  state  the  cause  of  the  profits  of  last  year  being 
diminished;  what  steps  we  took  when  the  war  broke  out. 
and,  further,  to  assure  you  that  our  house  is  in  as  perfect 
order  as  it  could  possibly  be  in  such  a  time  as  this,  and 
imder  such  circumstances  as  obtain.  I  will  first  of  all 
propose  that  the  report  and  accounts  be  adopted,  and 
before  putting  it  to  the  vote  I  will  answer  any  questions 
that  may  be  put  to  me.  I  should  explain  to  you  that  om" 
colleague,  ilr.  Reynolds,  is  not  with  us,  and  he  is  not  pre- 
sent to-day  for  the  best  of  reasons,  because  he  is  serving  in 
His    Majesty's    Forces. 

Mr.  W.  H.  Hasler  (director),  seconding  the  Chairman's 
proposition,  mentioned  that  the  stocks  of  nitrate  they  had 
on  hand  were  all  sold  to  good  buyers,  who  were  neither 
Germans  nor  Austrians.  (Hear,  hear.)  Those  stocks  would 
all  be  taken  up  and  paid  for  in  due  course. 

The  proposition  having  been  carried,  the  directors'  recom- 
mendation as  to  the  dividend  was  agreed  to.  Colonel  J.  P. 
Reynolds  was  re-elected  a  director  of  the  Company,  and 
Messrs.  Harmood  Banner  and  Son  were  reappointed  auditors, 
a  vote  of  thanks  to  the  Chairman  concluding  the  proceed- 
ings. 


THE  STRAND  HOTEL,  UNITED. 

The  seventh  ordinary  general   meeting  was  held  on   Decem- 
ber 1  at  the  Trocadero  Restaurant,  Shaftesbury  Avenue,  W. 

Sir  Joseph  Lyons,  who  presided,  said  :  The  accounts 
comprise  the  trading  for  the  fifth  year,  which,  you  will  be 
glad  to  know,  maintained  its  volume  of  business.  The  last 
two  months  of  the  year's  accounts  fall  within  the  period  of 
the  war,  and  in  comparison  with  last  year  it  was  to  be 
expected  that  there  would  be  a  diminution  of  profits.  It 
is  matter  for  congratulation  to  find  them  adversely  affected 
only  to  the  extent  of  £257.  If  we  go  further  back  and 
make  a  comparison  with  the  profits  of  preceding  years  we 
find  an  increase  of  £280  over  those  of  1912,  £393  over  1911, 
and  £1,183  over  those  of  1910. 

Possible  Effects  of  the  War. 
Looking  to  the  future,  wo  are  confronted,  however,  with 
the  possible  effects  of  the  very  grave  crisis  through  which 
the  country  is  passing.  At  the  moment  there  is  for  us 
absolutely  no  cause  for  anxiety ;  in  fact,  we  are,  under  all 
the  circumstances,  doing  extremely  well;  but  it  would  be 
folly  to  close  our  eyes  to  the  possibility  that  our  business 
may  suffer  to  some  extent  from  the  commercial  dislocation 
which  will  follow  this  frightful  war.  There  already  exist 
the  inerease  in  cost  of  goods,  the  unfortunate  necessity  for 
economy  on  the  part  of  the  public,  and  the  weight  of  restric- 
tive legislation.  We  are  here  on  a  purely  business  errand, 
but  it  would  ill  become  us  as  English  men  and  women 
if  we  did  not  at  such  a  time  testify  our  admiration — that 
is  scarcely  a  powerful  enough  word  to  express  il^ — for  the 
stupendous  display  of  pluck,  endurance  and  ability  shown 
by  our  gallant  soldiers  and  sailors  of  all  grades  mider  the 
awful  conditions  of  an  attack  prepared  with  unprecedented 
care   and   precision  over  a   period   of   many   years. 

Tbe  Begent  Palace  Hotel. 

With  regard  to  the  Regent  Palace  Hotel,  it  is  hoped  that 
this  may  be  opened  for  business  next  spring.  The  unfortu- 
nate delay  has  been  occasioned  by  the  recent  lock-out  in 
the  building  trades.  From  the  outside  you  have  no  doubt 
obsei-ved  that  the  building  is  rapidly  approaching  completion. 
The  internal  decorations  are  now  being  proceeded  with,  and 
most  of  the  equipment  is  ready  for  delivery.  Everything 
is  of  the  very  latest,  and  no  effort  or  expense  has  been 
spared  to  make  it  the  la^t  word  in  modern  hotels,  com- 
bining luxury  with  economy.  Your  directors  look  forward 
to  its  inauguration  with  the  utmost  confidence,  and  notwith- 
standing the  fact  that  the  country  is  at  war,  it  is  the 
policy  of  your  directors  to  carry  on  as  far  as  possible  as 
they  would  have  done  in  normal  times;  they  believe  this 
to  be  in  the  best  interests  of  the  public,  the  Company,  and 
the  staff.  It  is  gratifying  to  reflect  that  this  new  venture 
will  provide  employment  for  nearly  1,000  persons.  Ko  fear 
is  entertained  that  from  the  day  the  doors  of  the  Regent 
Palace  are  opened  a  reputation  will  be  earned  and  main- 
tained no  less  remarkable  than  that  of  tlie  Strand  Palace. 
The  indoor  staff  of  such  an  hotel  is  necessarily  a  very  large 
one.  We,  therefore,  had  to  look  roimd  the  immediate 
neighbourhood  for  suitable  accommodation  for  the  purpose 
of  projjerly  housing  them.  We  have  been  successful  in 
acquiring  from  the  Crown  a  building  agreement  for  a  lease 
of  a  site  adjacent  to  the  hotel  in  Sherwood  Street.  Part 
of  it  has  already  been  cleared,  and  a  contract  has  been  placed 
for  the  erection  thereon  of  the  building  immediately 
required.  With  regard  to  the  Baker  Street  Hotel,  advantage 
has  been  taken  of  an  opportunity  of  acquiring  additional 
land,  adjoining  the  original  site,  and  revised  plans  have  been 
prepared  and  passed  by  the  licensing  authorities  for  an 
enlarged  scheme.  We  hope  that  the  building  operations, 
which  are  in  the  hands  of  the  Metropolitan  Railway  Com- 
pany, will  not  long  be  delayed. 
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The  Balance  Sheet. 

Ill  the  balance  sheet  the  issued  capital  now  stands  at 
£435,000,  the  new  shares  issued  in  July  1912,  in  re&pect  of 
which  the  final  instalment  beciirae  due  in  January  last,  being 
now  fully  paid.  The  next  item  is  the  Kour-and-a-Hall'  per  i 
Cent.  First  Mortgage  Debenture  stock,  £96,5ii0,  being  £1,260  i 
less  than  the  previous  year,  that  amount  having  ht'.on  pur-  ! 
chased  and  cancelled  out  of  the  redemption  fiuid  moneys. 
The  item  provision  for  depreciation,  £19,892,  is  arrived  at 
after  setting  aside  £7,000  out  of  this  year's  accounts  and  I 
charging  the  cost  of  replacements  for  the  year,  the  balance 
carried  forward  being  £1,792  more  than  last  year.  This 
account,  augmented  year  by  year  by  substantial  allocations 
from  revenue,  is  considered  ample  to  meet  all  requirements 
under  this  head.  The  redemption  account,  £5,868,  is  in- 
creased by  £1,000  set  aside  out  of  the  current  year's  profits, 
and  £280  from  the  cancelled  stock.  This  money  is  utilised 
in  the  purchase  of  the  Company's  own  Debenture  stock,  of 
which  an  amount  of  £5,870  has  already  been  acquired  and 
cancelled  without  power  of  reissue;  within  a  period  of 
approximately  37  years  from  now  we  shall,  by  continuing 
this  process,  have  effaced  the  Debenture  debt  from  the 
balance  sheet.  The  reserve  now  stands  at  £22,500  owing 
to  an  additional  allocation  of  £3,000  out  of  this  year's 
revenue.  1  think  you  will  agree  that  these  various  pro- 
visions for  reserve,  upon  which  I  have  just  commented,  ivre 
discreet.  The  balance  of  the  special  reserve  account,  in- 
cluding tlie  interest  received  from  the  investment  of  the 
new  capital,  amounted  to  £31,736.  From  this  we  have 
deducted  the  5  per  cent,  dividend  paid  on  the  new  shares  up 
to  March  31  last,  £10,679,  leaving  a  sum  to  be  carried 
forward  of  £21,057.  On  the  other  side  of  the  balance  sheet, 
expenditure  in  connection  with  new  hotel  sites  to  date, 
£247.088,  is  mainly  outlay  on  the  Regent  Palace  Hotel,  and 
includes  the  £10,000  deposited  with  the  Crown  and  sundry 
i]Utlavs  on  account  of  the  Baker  Street  Hotel.  In  July  last 
the  £100,000  New  Zealand  Government  Debentures  which 
appeared  in  our  investments  account  last  year  were  redeemed. 
We  secured  a  profit  of  some  £1,181,  which  amount,  together 
with  the  interest  accrued  in  the  meantime,  is  part  of  the 
amount  already  referred  to  as  carried  to  the  special  reserve 
account.     Cash  at   bank  und  in  hand  amnnnts  to  £117,937. 

The  Year'*  Profit  and  Dividends. 

The  profit  for  the  year  is  £40,986.  The  amount  brought 
in  from  the  last  accoimt  is  £7,749,  making  a  total  of 
£48,735.  From  this  suni  are  to  be  deducted  Debenture 
interest  and  the  various  allocations  which  I  have  already 
e.\plained.  To  the  Participating  Preferred  Ordinary  share- 
holders we  distributed  on  May  31  an  interim  di\-idend  at 
the  rate  of  7  per  cent,  per  annum  for  the  first  half-year, 
amounting  to  £4,550,  and  a  like  amount  to  the  Deferred 
>hareholders,  and  we  now  propose  that  a  final  dividend  be 
])aid  on  the  Participating  Preferred  Ordinary  shares  at  the 
rate  of  11  per  cent,  per  annum  for  the  second  six  months, 
ending  September  30,  1914,  which  amount.-i  to  £7,150,  and 
after  a  similar  di.^tribution  on  the  Deferred  Ordinary  shares 
there  is  a  balance  to  carry  forward  to  the  current  year's 
account  of  £9,725,  almost  £2,000  more  than  last  year. 
This  is  probably  the  last  set  of  figures  which  we  shall  have 
the  pleasure  to  submit  in  respect  of  the  trading  of  the 
Strand  Palace  Hotel  alone,  and  no  one  will  deny  that,  with- 
out exception  in  any  one  of  the  five  years,  they  have 
exhibited  a  very  prosperous  state  of  affairs.  The  next 
accounts  will,  we  hope,  include  some  trading  figures  of  the 
Regent  Palace  Hotel,  and  1  trust  it  will  be  my  good 
fortune  to  occupy  the  chair  when  they  are  presented,  and 
to  congratulate  you  on  achievements  of  an  equally  promising 
character. 

The  report  was  unanimously  adopted,  and  the  dividen-'s 
recommended   were  declared. 


CORDOBA  CENTRAL  RAILWAY  COMPANY,  LIMITED. 

Thk  meeting  was  held  on  Dccnilicr  2  at  Win.  licst<-r  Hi.iis,., 
K.C.,  the  Ri'.jht  Hon.  Lord  FarriM-  IChainnan  of  the  Cimi- 
pany)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  The  conditions  broU(;ht  about  by  the  war 
iiad  obliged  the  Argentine  Railway  Conifiany  lo  i  ome  to 
them  with  the  proposal  which  Was  being  submitted  to  the 
meeting  for  ai)proval.  It  was  that  they  should  accent  5,000 
shares  of  the  French  Railway  Company  of  Santa  Fe,  of  a 
nominal  value  of  £100,000,  in"  full  satisfaction  of  the  amount 
which  the  .Argentine  Railway  Company  owed  their  Com- 
pany up  to  .Tune  30  last  in  respect  of  its  traffic  guarantee 
and  of  all  claims  on  either  side  arising  out  of  the  working 
agreement  of  October  4.  1912,  such  agreement  to  be  forth- 
with cancelled.  The  directors  had  satisfied  them.selves  that 
the  Argentine  Railway  Company  was  nol  in  a  fiosition  to 
pay  caah,  would  not  improve  upon  that  offer,  and  that  a 
refusal  on  their  part  would  bring  about  the  1i(|uidation  of 
that  Company,  which  would  have  the  effect  of  terminating 
the  agreement  and  of  postponing  for  a  lencthy  period  any 
settlement  of  their  claims.  The  Argentine  Railway  Company, 
he  might  mention,  did  not  hold  and  never  had  held  or  con- 
trolled   aiiv   of   their   Company's   stocks.     Shortly   before  the 


outbreak  of  -war  the  directors  were  advised  that  payment  of 
the  amount  which  would  become  due  by  the  Argentine  Rail- 
way had  been  arranged  for,  and  they  regretted  that  sub- 
sequent events  caused  that  arrangement  to  fall  through  and 
necessitated  the  propo.iial  which  involved  abandonment  by 
them  of  the  considerable  annual  sums  guaranteed  by  the 
Argentine  Railway  Company.  The  directors  were  confident, 
however,  that  the  80  per  cent,  of  surplus  profits  which  the 
Argentine  Railway  Company  would  have  taken  under  the 
management  (ontract  would  within  a  reasonable  time  prove 
a  compensating  substitute  for  this  loss. 

The  Accoooii. 

The  accounts  submitted  justified  that  expectation ;  they 
were  certainly  encouraging  if  they  took  into  account  the  very 
bad  conditions  which  had  existed  in  the  Argentine.  Not- 
withstanding the  financial  crisis  there,  their  receipts  for  the 
first  eight  months  had  shown  a  large  increase,  leaving  them 
with  a  net  profit  of  £539.517.  The  last  four  months,  how 
ever,  had  produced  only  £81,504,  as  compared  with  £222,770. 
the  amount  of  the  net  profit  earned  during  the  corresponding 
four  months  of  1913.  The  summary  of  working  results  for 
the  last  five  years,  given  in  the  report,  showed  that  the 
receipts  per  mile  of  line  for  the  vear  1914  had  exceeded 
'  those  of  1910  by  £514  and  the  profit  by  £168.  Although 
\  they  were  still  in  their  infancy  as  a  trunk-line  system  in 
direct  connection  with  the  city  of  Buenos  Ayres,  the  total 
gross  receipts  had  improved  49  per  cent,  and  the  net  profit 
52  per  cent,  as  compared  with  the  figures  of  five  years  ago. 
■  It  was  difficult  to  forecast  traffic  results  during  the  continu- 
i  ance  of  the  war,  but  there  were  indications  that  the  financial 
stringency  in  the  Argentine  was  less  pronounced,  and,  if  the 
very  promising  crops  of  the  current  year  escaped  damage  ••■r 
a  few  weeks  more,  the  wheat  and  linseed  harvest  would  _• 
far  to  solve  the  difficulties  in  that  country.  Their  reioiin 
since  July  1  had  shown  decreases,  but  they  should  shortly 
be  comparing  with  nnich  lower  weekly  traffic  fienres.  while 
even  the  reduced  receipts  of  the  pa.st  four  months  bad  left 
them  with  a  net  profit  sufficient  to  protect  the  interest 
accrued  during  those  months  on  the  two  Debenture  stotks 
of  the  Company  and  on  the  First  and  Perond  Preference 
■  Miime  stocks. 

Financial  Ptopoaals. 
The  board  were  askiiii;  the  stockholders  to  authorise  tiie 
creation  of  £500,000  Six  per  Cent.  Three-year  notes, 
£300,000  of  \vhich  they  proposed  to  offer  for  subscription 
bv  the  stockholders  of  "the  Company  at  the  price  of  97  per 
cent.  The  interest  on  the  first  issue  of  £300.000  of  those 
notes  would  not  constitute  an  entirely  new  burden,  inas- 
n-uch  as  the  proceeds  would  enable  the  payment  of  liabilities 
which,  during  the  year  ended  June  30  last,  had  cost  the 
Company  £14.000  t"o  finance.  Since  the  amalgamation  on 
January  1  last  year  the  issues  made  had  acgreiated  £270,000 
First  Debenture  stock  and  £2.178.282  Second  Debenture 
stock,  but  the  proceeds  had  been  insufficient  to  cover  all  the 
•expenditure  so  far  incurred,  and  they  were  obliged  to  a.sk 
[  for  further  powers.  The  expenditure  of  the  past  few  years 
included  large  additions  to  their  rolling-stock  at  a  total  cost 
i  of  about  £1,100.COO;  they  had  also  constructed  new  work- 
shops at  Alta  Cordoba,  an  alteration  whiih  was  already 
enabling  considerable  reductions  in  the  c-ost  of  repairs  to  be 
made,  and  they  had  added  to  the  terminal  station  at  Buenos 
Avre?  sufficiently  to  provide  accommodaticm  for  the  whole 
of  the  Bueno.s"  Ayres  administration,  engineering,  and 
accountancv  departiirients,  thereby  setting  free  for  lettinc 
the  whole  of  the  large  buildins;  in  the  central  business  part 
of  the  city  of  Buenos  Ayres  hitherto  partly  occupied  by 
their  administration.  Tl/ey  were  ciuite  willing  to  consider 
the  sale  of  that  building,  which  Had  cost  approximately 
£270,000.  should  a  favourable  offer  be  made.  Other  vorks 
iniliided  the  branch  to  the  Sauce  lime  qmirries.  now  nearly 
finished  :  many  new  crossing  places  and  sidings  and  stone- 
ballastinu'  portions  of  the  line  between  Buenos  .\yre«  and 
Rosario. 

Mr.   0.    W.   Hoghton    (Managing  Director)   se<'onded   the 
I  motion,    which    was    carried    unanimously,    and    a    resolution 
authorising   the  creation   and    issue   of    £500,000   Three  year 
Six  per  Cent,   notes  was  likewise  carried  nnanimously. 


CASTNER-KELLNER  ALKALI  COMPANY.  LIMITED. 

TlIF  nic-tlr,.,'  w.,.<  bel.l  m,  N.,v.,.,1..t  50  :.t  the  CaiiiM.ii 
Street  Hotel,  ^.C.  the  Right  Hon.  C.  W  Halfour  (Chair- 
man of  the  Coiniiany)  presiding. 

The    Chairman,    in    moving   the    adoption   of    the    report 

i  and  accounts,  said  that  the  net  profit  amounted  to  £174.150. 

as    against    £172,347    in    the    previous    year.     The   available 

balance    last    year    was    £134.079.     and    this    year    it     was 

I  £145,902.     The  difTereine  was  partly  due  to  a  larger  carry 

over,   but   |«irtly   also   to   a   reduction   of   the   amount    paid 

in    respect    of    the    interim    dividend.     The    amount     which 

they    proposed    to    place    to    depreciation    reserve    was    the 

'  same   as   last    vear,   but    at   the   same   time  there   had    be«n 

I  considerable    extensions    to    the    works.     Those    extension* 

'  practically    did    not   come    into   operation    until   towards    the 

end   of   tiie   financial  year,   and,   therefore,    it    w:i.s    not  con- 

:  sidered    neceosary   to  "write   off  any    depreciation    in    re.«pe<t 
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of   them.     Next  year,   of   course,    the   allocation    for   depre- 
liation    would   have  to  be   considerably   increased    in    respect 
iif  those    extensions.     They    proposed    to   place    £20,000    to 
^'eneriil    reserve,    as  compared    with    £22,500    last    year.     As  ■ 
rei;arded   the   amount   to   be   applied    in   payment   of   a   final 
dividend    the    figure    was    £75,000.    as    against    £61,593.      In 
.iiniparinjj    those    figures    it    should    be    remembered    tliat    a 
^maller   sum    was   distributed   as   interim   dividend,   and   also 
that  at  the  date  of  last  year's  accounts  there   were   £60.000 
new   shares   issued   on   which   only   5«.   had   been    paid.     The 
fact  that  the  shares  were  not   fully  paid  was  a  circumstance 
which    continued    to   operate   to   some   small   extent   even    in 
the   year    under    review,     .\    full    dividend    on    £750.000    of 
15   per    lent,    would    absorb    £112,500.     The    directors    pro- 
posed   to    divide    this    year    £111.548.     Last    year    the    total 
amount    divided    was    £102,093.         It     would     be     observed 
that    the    rate    of    dividend    last    year    was    22^    per    cent., 
whereas    this    year    the    rale   proposed     was     15     per     cent. 
That  was  not  a  real  diminution,  as  the  capital  of  the   Com- 
pany   was    last   year    increased    from    £500,000    to    £750.000 
by   the    is.»ue   to   every   shareholder   of    one    fuUy-paid    share 
for  every  two  shares  he  held  at  the  time.     Fifteen  per  cent. 
on  the  increased  capital   w;is  the  exact   equivalent  of  22^  per 
<ent.    on    the    former    capitiil.     The   devastating   war,    which 
had    involved    more    than   half    of    the    civilised    world,    had 
helped    rather  than   hindered  the  business    of   the   Ctmipany. 
This    was   disclosed    in    the    favourable    final   figures   of    the 
year's    trading.     There    were    certain    items   in   the    balance 
slieet  to   which  he  might  usefully   refer  on   the   present  occa- 
sion.    On    the  credit  side  a    sum  of   £1,135,043   appeared   as 
representing    piu-chase   of   land,    buildings,   plant,   machinery, 
patents,  and  other  assets.     The  amount  under  the  same  head- 
ing last  year  was  £972,935,  disclosing  a  difference  of  no  less 
than    £163,108.     Practically  the   whole   of   that   increase    re- 
)iresented    additions     to    plant    and     machinery,    which    had 
been  paid  for  in  the  main  by  means  of  the  50,000  new  shares 
issued    at    a    premium    of    £2    per    share.     That    gave   them 
£150,000  to  finance  their  programme  of  extensions.     He  was 
glad    to    be  able    to   tell   them    that    the   actual    expenditure 
had  been  jiretty  well  what  they  estimated   for.     The  date   of 
Kimpletion   was    somewhat   later  than  they    had  hoped,    but, 
as  he  had  already  explained,  the  benefit  to  be  derived  from 
the   new  plant   had  hardly  begun   in  the  financial  year  under 
review.     He    anticipated,  however,   that   it   would   contribute 
materially  to  swell  their  returns  in   the   current  year.     With 
regard  to  the  technical    in  contradistinction   to  the   financial 
side  of    their  business,    they    had   always  maintained  a   wise 
reserve,    and   in   doing  so   they   had   invariably   had  the   full 
approval    of    the    shareholders.        Speaking    in    generalities, 
however,  he  could  assure  them  that  the  directors  were  keep- 
ing their  eyes  open  and  developing  in  new  directions  where- 
over    they    thought    that    could    be    done    with    advantage. 
In   |)articular,  they   were  in  touch   with   the  Board  of  Trade 
in  view  of  the  possible  new  openings  which  might  be  afforded 
by    the    withdrawal   of    German    products    from    the    market 
by   reason   of   the   war.     In   the  absence   of   untoward   events 
he    believed    the    Company    might    look    forward    to    at   least 
as  good  results  in  their  next  balance  sheet  as  were  disclosed 
in   the  one   submitted. 

.Mr.    George  H.    Clarksoii  seconded  the  incjtion,    which   was 
cirried    unanimouslv. 


small  portion  of  the  refinery  was  in  working  order,  and 
that  the  throughput  for  the  whole  year  only  averaged 
45  jier  cent,  of  its  full  capacity,  he  could  not  say  that 
the  result  fell  very  far  short  of  the  directors'  anticipations. 
With  regard  to  the  results  for  the  current  year,  so  far 
as  could  at  present  be  nidged  the  profits,  after  making 
due  allowance  for  depreciation,  were  likely  fully  to  suffice 
to  meet  the  Preferenie  dividend,  provided  that  nothing 
unforeseen  happened  to  interfere  with  the  regular  running 
of  the  refinery  on  a  full  throughput.  Tlu-  Turkish  (Jovern- 
ment,  about  three  months  ago,  commandeered  the  whole 
of  the  Company's  stocks  of  kerosene  at  Baghdad  and  Busreh, 
this  being  on«  of  the  many  "acts  of  war"  committed  by 
that  unfortunate  Government  long  before  they  came  out 
into  the  open.  The  Company  would  doubtless  get  com- 
pensation for  this  illegal  action  sooner  or  later,  but  until 
the  conclusion  of  the  war  the  e.\tent  to  which  they  would 
be  able  to  regard  this  as  a  good  or  bad  asset  would 
always  remain  uncertain.  His  JIajesty's  Government  had 
duly  sub-scribed  for  the  additional  capital  of  £2,000,000  in 
Ordinary  shares  and  £1,000  in  Preference  shares,  wliich 
they  undertook  to  provide  by  the  agreement  adopted  at  the 
meeting  held  on  Jlay  29  last,  and  had  since  the  date 
of  the  balance  sheet  paid  iip  the  first  instalment  of  £500,250 
due  thereon.  The  Burmah  Oil  Company  had  also  sub- 
scribed for  the  £99,000  remaining  out  of  the  authorised 
issue   of    Preference   shares. 

Increased  ReQaery  Output. 
The  W4)rk  connected  with  the  laving  of  the  new  pipe 
liine,  which  woidd  have  a  capacity  about  three  times 
greater  than  that  of  the  existing  line,  was  well  in  hand. 
With  regard  to  the  present  refinery,  during  the  )  ast  few 
months  they  had  been  working  the  plant  to  the  maximum 
of  its  capacity  and  of  the  capacity  of  the  pipe  line.  The 
throughput  for  the  three  months  ended  December  last 
averaged  3,200,000  gallons  monthly,  whilst  for  the  month 
of  October  last  it  was  7,410,000  gallons.  The  position  at 
the  fields  continued  as  satisfactory  as  ever.  There  was 
little  doubt  that  a  good  many,  if  not  all,  of  the  wells 
which  had  been  <'apped  or  had  only  been  partially  drilled 
would  prove  to  be  large  producers  when  they  were  in  a 
position  to  deal  with  a  larger  production.  Referring  to  the 
political  situation,  he  remarked  that  possibly  the  share- 
holders had  been  alarmed  by  a  report  which  appeared  in 
that  fomitain  of  truth  the  German  Press,  to  the  effect 
that  the  Company's  refinery  had  been  shelled  and  set  on 
fire  by  the  'Turks.  The  best  way  of  controverting  that 
report  was  to  quote  from  a  telegram  received  from  the 
managing    agents    at    ^lohammerah.         It    said  :    "'  The    re- 
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ANGLO-PERSIAN  OIL  COMPANY,  LIMITED. 

Thk  filth  ordinary  general  nieetiiiL;  of  this  (onipaiix 
held  at  Winchester  House,  E.G.,  on  November  ,30, 
('.    Greenway  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
first  referred  to  the  death  of  ]>ord  Strathcona,  the  late 
Chairman  of  the  Company,  and  said  that  he  wLshed  to 
take  this  opportunity  of  paying  one  more  tribute  to  the 
memory  of  the  great  man  who  filled  the  chair  at  all  their 
previous  annual  meetings.  He  did  so  more  particularly 
because  he  knew  the  intense  satisfaction  it  would  have 
given  his  Lordship  to  have  been  there  that  day  to  see  the 
realisation  of  the  last  patriotic  work  of  his  life.  In  common 
with  others,  he  had  for  years  held  the  view  very  strongly 
that  the  terrible  war  now  being  waged  would  sooner  or 
later  be  forced  upon  us  by  the  insatiable  envy  and  ambi- 
tions of  Germany,  and  the  fact  that  this  calamity  had 
come  justified  to  the  full  the  foresight  and  patriotism  which 
induced  him  to  devote  the  last  three  years  of  his  life  to 
an  endeavour  to  secure  for  the  nation  a  purely  British-con- 
trolled source  of  supj)ly  of  that  essential  of  modern  naval 
warfare — oil  fuel — a  desire  which  was  fulfilled  bv  the  pre- 
ponderating interest  now  held  by  the  nation  iii  a  Com- 
pany which  was  in  the  unique  position  of  being  the  possessor 
of  a  concession  of  such  great  extent  and  richness  as  to 
justify  the  expectation  that  it  would  more  than  suffice  to 
meet  all  the   needs   of   our    Navy. 

The  Accounts. 

Dealing  with  the  accounts,  he  said  that,  after  writing 
off  Debenture  interest,  interest  on  outstanding  liabilities  and 
charges,  the  net  result  of  the  year's  working  was  a  loss 
of  £25,711.  This  was  not  a  satisfactory  result,  but  it  was 
forecasted  at  the  meeting  last  year,  and  in  view  of  the 
fact   that    for    a    considerable    period    of    the    vear    onlv    a 
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finery,  oilfields,  pipe  line,  and  all  the  Company's  property 
are  absolutely  intact.  The  refinery  is  well  protected,  and 
normal  conditions  prevail  up-country.  The  Political  Resident 
does  not  contemplate  any  danger  to  the  Company's  property. 
It  has  not  been,  and  should  not  be,  necessary  to  curtail 
refining  or  pumping  operations."  It  would  be  seen  from 
this  telegram  that  their  refinery,  the  pipe  line,  and  the 
fields  were  all  working  just  as  usual,  and  that  their  opera- 
tions had  not  been  interfered  with  in  the  slightest  degree. 
The  Company's  relations  with  the  Persian  Government  and 
with  the  local  chiefs  still  continued  to  be  of  the  most 
friendly  character,  and  no  troubles  or  disagreement  of  any 
kind   had   (xcurred. 

Mr.  ('.  W.  Wallace  (Vice-Chairmau)  seconded  the  motion, 
which  was  carried   unanimously. 


DWITED  RHODESIA  GOLD  FIELDS,  LIMITED. 

Thk  <iidinary  general  meeting  was  licld  c;M  December  1,  at 
Winchester  House,  E.G.,  Mr.  C.  !•".  Rowsell,  the  Chairman, 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  year's  loss  of  £16.197  compared 
unfavourably  with  the  previous  year's  profit  of  £10,310. 
it  was  due  partly  to  a  drop  from  £9,427  to  £452  in 
dividends  received,  largely  arising  from  the  non-payment  of 
dividend  by  the  Mayo  (Rhodesia)  Development  Company. 
In  view  of  the  bad  markets  of  late  years,  and  the  fact  that  the 
companies  in  which  they  were  interested  were  just  reaching 
the  dividend-paying  .stage,  the  result  was  not  surprising.  A 
year  .ago  they  showed  a  profit  of  £13,289  on  sales  of  invest- 
ments, whereas  this  vear  the  corresponding  figure  was 
£681.  Of  the  original  Debenture  issue  of  £150.000,  £69.400 
remained  outstanding,  and  fell  due  for  payment  on 
August  1  hut,  but  a  satisfactory  arrangement  had  been  made 
wherobv  £10,000  was  made  rejjayable  on  August  1,  1915, 
simis  of  £10,000  each  on  August"  1,  1916,  1917,  and  1918, 
and  the  balance  of  £29,400  on  August  1,  1919.  In  con- 
sideration of  this  extension  a  bonus  of  5  per  cent,  was  paid 
to  the  Debenture  holders,  and  the  price  of  repayment  was 
raised  from  105  to  106.  The  JIayo  (Company  held  £20,COO 
of  these  Debentures.  Loans  from  bankers  and  others  had 
been  reduced  from  £31,319  to  £18,968.  The  fact  that  the 
Company  was  carrying  forward  a  profit  balance  of  £2,503 
wiis  satisfactory,  having  regard  to  the  circumstances.  The 
inve.stmeiits  stood    at  last   year's   book  fisure.    and  tliev   could 


hardly  have  more  satisfactory  ones.  "  Sharen  and  Deben- 
tures in  other  companies,"  £229,840,  was  practically  un- 
altered. The  item  included  11,750  Cam  and  Motor  shares, 
and  he  took  a  very  favourable  view  of  the  prospects  of  that 
Company.  The  e.xtraction  by  the  treatment  plant  was  daily 
improving,  and  he  had  every  reason  to  believe  that  early  in 
1915,  with  further  plant  at  work,  the  extraction  originally 
anticipated  would  be  secured,  and  Cam  and  Motor  would 
become  a  substantial  dividend  payer.  The  property  of  the 
Central  I^cnhalonga  Gold  Mining  Company  had  undoubted 
prospects,  but  much  money  would  be  required  to  prove  it 
and  make  it  a  producer.  The  Colden  Kopje  Proprietary 
Mines  had  had  plant  troubles,  but  he  thought  they  might 
expect  dividends  during  the  current  financial  year.  The 
property  of  the  Inez  Gold  Mining  t^ompany  was  in  the 
Hands  of  tributers,  whose  work  gave  renewed  hopes  as  to 
the  future  of  the  property,  which,  however,  was  of  the 
nature  of  a  will  o'  the  wisp,  although  in  mining  it  uas 
impossible  to  know  what  would  happen.  The  Jumbo  Gold 
Mining  Company  w.xs  maintaining  an  output,  though  some- 
what precariously.  Attempts  to  prove  further  ore  bodies 
had  so  far  failed,  and  further  results  in  depth  were  not 
expected.  The  Jumbo  had  valuable  assets — plant,  etc. — 
and  in  recent  years  had  decidedly  improved  its  financial 
position.  On  the  properly  of  the  Just-in-Time  Gold  Mining 
Company  work  would  commence  early  in  1915.  Regarding 
their  large  Mayo  interest,  that  Company  was  in  a  strong 
financial  position,  and  it  should  become  a  steady  dividend 
payer,  with  its  shares  at  a  high  price,  in  good  times  In 
Rhodesia  Lands  they  held  55,007  shares.  That  Company 
had  sold  in  all  79,313  acres  at  an  average  of  16s.  2d.  per 
acre,  and  had  now  200,000  acres,  which,  at  even  half  that 
average  price,  would  give  to  the  holding  a  high  valuation. 
The  United  Rhodesia  Gold  Fields  held  also  609  claims  and 
a  number  of  stands,  as  well  as  a  valuable  property  in  the 
ranche  and   buildings   at    .Salisbury. 

The  report  and   accounts  were  adopted. 
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BANK  OF  MONTREAL. 

Establi»ke.l  in  1817. 

l^apital  Paid  up,  $16,000,000 

Ueserve  I'und,  tl6,000,000. 

Undivided  Prultts,  tl,23'.',t;fJ, 

a.  V.  Meredith,  Esq.,  President 

v..   li,   Greensuields,   Esq.,   Sir   William  Macdoiiuld. 

K.  B.  Angus,  Esq.,  Hon.  Bobcrt  Mackay.  Sir  'Ibomas 

Sliaughncssy,  K.O.V.O.,  DaTld  Morrice,  Esq.,  C.  K. 

Hosmer,  Esq.,  A.  BauniaarWn,  Esq.,  0.  B.  Gordon, 

feq.,  H.  R.  Drummond,K8q.,  D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Oflice :    Montreal. 

Gcueral  Manager :    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braitliwaite,  Esq. 

Branches   and   Agencies  tliroughout  Canada  and 

Newfoundland  ;      also  at   New   York,  Chicago  and 

.Spokane  in  the  United  8t.it«s,  and  at  Me.vico  City. 

Lontjon  offices  : 

47  Threadneedle  Street,  E.C..  and 

9  Waterloo  Place,    Pall  Mall.   S.W. 

London  Committee  ;  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :   George  Oyr"  Cassels 

Financial  Agents   of  the   Oovernment 

o^  th<9  Dominion  of  Canada. 

'I'hc  Bank  undertakes  monetary  business  with  all 

parts  ol  Canada,  Kewfoundl.ind,  the  United  States  and 

.Mexico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  Transfers. 


The  BANK  OF  TAIWAN  LTD. 


Head    Office: 


(HcKistered   in  Japan. i 

TAIPEH.    FORMOSA    (TAIWAN). 


THE  Bank  is  incorporated  by  special  charter  of  the  Japanese  Imperial 
Government  for  the  purpose  of  improving  the  economical  condition* 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  binga- 
pore,  Batavia,  &c.  The  Bank  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own   notes. 


London  Office  :     58  OLD  BROAD   STREET.    E.G. 


B 


ANKofNEW  SOUTH  WALES. 

Established  1817. 
LONDON  OFFICE  :    29  Threadneedle  Street.  E.C. 


Paid-up-Capital 
Keserve  Fund 
Beserve  Liability 
of  Proprietors 


4M^ 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised 
Capital  Paid  up   - 
Reserve  Funds 
Ag(?resate  Assets 

Hexd  Office  MONTREAL. 
H.   S.    HOLT,  E.    L.   PEASE, 

PrenAmt.        Vicr-Prtsidenl  and  Oenrral  Managtr. 

340  Branches  in  Canada  and  Newfoundland. 

28    nranches  in  Cuba,  Porto   Rico  and   Dominican 

Kepublic. 

BRANCHES    IN    BIUTISII    WEST    INDIES. 

BAHAMAS— Nassau  ;      BAKBADCS— Bridgetown  ; 

GRENADA— St     George's;    JA.MAICA— Kingston  ; 

TRINIDAD — Port  of  Spain ;   San   Fernando. 

Branch  in  British  Honduras— BELIZE.      . 

branches    in     British    Guiana-^iEOKGETOWN     AND 

New  AMSTKRnA5i. 
NswYord  Agency:  Corner  William  &  CedarStreets- 

LONDON  OFFICE  : 
2   Banl<  Buildinero.  Princes  Street,   E.C 
\V.    M.    liOTSFOrrtl,  .TAMliS    M.VCKIE, 

Managtr.  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 


j,500,000 
1:9,450,000 

The  London  Office  issues  Drafts  on  demand  on  its 

-  S25,000,000  I  Head  Office  and  Branches  in  Australia,  New  Zealand, 
*l  I  "ifin  000  Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
tii't^nnnn    in    Tasmania.     Makes    Mail    and    Cable    Transfers. 

-  »ld,O^U,UUU     fi^otiatcg  and  Collects  Bills  of  Exchange      Receives 
?I80, 000,000  '  Deposits  for  fixed  periods  on  terms  which  may  be 
'  known   on   application ;      and   conducts   every   de- 
scription of  Australasian  banking  business. 


DAVID   GEORGE,  Manager. 


THE   FOURTH    STREET    HATIONAL 
BANK,  PHILADELPHIA. 

I  CAPITAL  FULl  Y    PAID       !2'292'522- 

SHAREHOLDERS'   LIABILITY  ...    «3.000.000. 
SURPLUS  AND   PROFITS  .      *6.880,000. 

I  PresidtMt  — K.    P.    SlIANBACKEB. 

Vifc-l'resideut— JAMES    HAY. 
I  Vice-Pr«idtiit— )  HANK    G.    ROGERS. 

'  Cashier— R.    J.    CLARK. 

Assistant  Cashier— \V.   A.    BULKLEY. 

Assistant  Cashier— W.    K.   HABDT. 

I  A«lstant  Cashier— C.  F.  gHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer* 
made  to  all  parts  of  the  world.  Letters  of  Credit 
I  issued  in  Sterling,  available  throughout  the  world, 
in  Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  4c. 

I'ravelleiB"  Checks  issued.    Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Basks  to  draw  ou 
the  United  States.     Correspondence  solicited. 
Cable  Address—       j  London  A|:ent»— 

■•  FOURBANK."      SAMUEL    MONTAGU  &  CO. 


Paid-up  Capital  ($7,000,000i  £1,438,356 
Reserve  Fund  &    ($7,248,134i£1,489,343 

Undivided     Profits  i  '  '  '         ' 

Head  Office:  Montreal. 

PRESIDENT— .<Ul   H.    .M(I.M'A(-.l,    Al.i.A.N  .  L.  \  .U. 
VIOE-PRESIUEST     K.  W.  BLiVCKWELL. 
GKNEKiL  MANAGtat— E.  F.  UEBDEN. 


NATIONAL  BANK  OF  NEW  ZEALAND 

Li.\ini',iJ. 

HEAD  OyFlCE— LONDON. 

AtTHoiusED  Capital    £i,000,000 

SiiisciuBED  Capital     2,250,00n 

PAID-UP  C.U'ITAL  750,000 

RESEKVE  FUND 665,000 

UNCALLED  C.U'ITAL  1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire   Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  scut 
for  collection. 
H.  FRESHWATER,  Secretary  and  Ivondou  .Manager. 

17  Moorgatc  Street,  Loudon,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 


NATIONAL    BANK 

LIMITED. 


OF     INDIA 


Head  OTOCB  : 
26     BISHOPSGATE,     LONDON,     E.C. 

BBANCUKS : 

Cochin  {S.  India)   Newera  Eli.va 


Chittagoo^ 
Rangoon 
Mandala.v 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzit>ar 

Mombaaa 

Nairobi 

Nakara 

Kifitunu 

Entebbe 

Kampalii 

Jinja 


llritu'li 
East 
Africa 

L'gandft 


Head  Office : 
4  CROSBY    SQUARE.    LONDON,   E.C. 

Branches  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1,500,000 

Called  up      £600.ooo 

.      TTT^,       ■  ,    ,  Reserve  Fund  £56,000 

Tills  institution  ha.<  218  Brandies  and   .Vtiencics  »  ci,._„v,~ijo.c  «900  GOO 
tending  from  the  Atlantic  to  the  I'acillc  aoo  being  ,  Reserve  Liability  of  Shareholders  «900.ooo 
the  Westeni  Provinces).    .                                                                    BOARD  OF  DIRECTORS. 
Every  facility  offered  lot  he  Uisiiiess  of  lumiigrant*;  ,  .^^  IWetit  Hon    LORD  BALTOL'R  OP  BURLEIOH,  K.T. 
'^    "•"•"'•               "                    (Chairman), 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amrit£ar 

DeUii 

Tuticorin 

SUBSCRIBED   CAPITAL  . 

PAID-UP   CAPrr.AL 

RESEHVE    FUND  ... 

London  Bankers — Bank  v 
Provincial  Bank  of  England,  L 
of  Scotland,  Limited. 

The  Hank  conducts  every  description  ol  Kaslcrn 
Banking  business. 

Deposits  received  for  ttxej  periods  at  rat«  t<i  b« 
obtained  on  application.  Interest  fayablo  June  .SO 
and  December  51. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthlv  balances  at  the  rate  of  2  per  cent,  per  annum. 


£2,000,000 
£1,000,000 
£1,100,000 
England ;     National 
nited  :  National  Bank 


Savings  Department  at  all  Bniiidi 

is  allowed  at  3  per  cent,  pir  aniiuii 

Drafts  sold  available  in  any  city  i 

the  United  Kiiigiloiii  or  liiili-.l  Sii 


■  l.aiikuig  1 


Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  ot  Scotland. 

They  i.-^-,uc  Ixill*;r.s  ui  Credit,  DrafU  uud  L'aUlu  Ti.iu- 

f ers  avaiJablo  at  any  barring  point  in  Canada. 

THE  BANK  OF  ADELAIDE, 


Sir  JACOB  E.  S.^ssooN,  Bart.      EuiLE  FBAScyui,  Esq. 

.T  C  GE01iaE3  BOUILLAT,  Esq.  J.  S.  HASKBLL,  lisq. 

(!    BHOSUJ!Y-.MARTI.V,  Esq.        J.  LEIGH  Wcx)D,  Esq., 

O.il.G. 
The  Bank  transacts  every  description  of  Banking  and 
Vgcocy  business  in  connei'tion  with  India  on  t«rnis  to 
I.O  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
:>niimii  fii  Tlic  iniMiiiiuin  niontlily  balances. 

r.    U.    SUrrOJJ,  Hanuitr. 


AutnorniedC«i)Utti.  ri. 
Faid-up  Capital 
Reserve  Fund.... 


IU,UUO.  bubMOrlbvaCa^ltul   /<  -.  loi 

£500,000 

510,000 

£1,010,000 

125,000 

K        625,000 

£1  760,000 


London   Office    11    LEADENHALL    ST.,  E.C. 
Bills  on  Aii-cni'asia  p>ircliii9i<l  or  colleclej. 
Draft*  iasuifi  and  Remittancaa  cabled. 

Deposits  received  for  (Ixc.l  p<  riodi  at  ratei  to 


THE  MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  ;    15  Gractchurch  St.,  London,  E.C 
Cauiial  Auiho.i.cd         ...     £l,5tH),000 

Capiul   Usuea     1.125.000 

1        Capital  Paid  LV  ...  562.500 

Reserve  I  und     465,000 

Hiancht, : 
INDIA.     BURMAH.^CEYLON 
1         STRAITS   ht:rrLEMtNTS  «c  CHINA. 

U,.,    I'linll    Ijiix    »uJ    —II"    Bill*  or  Ji»cl>»ii«'.  l»u«« 
l.«ll..r.ur  Csl.t  .lid  Ol..  uUr  Sol—    «iid  lr»n>*<l»  l«nll 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
Vw  ith  which  are  incorporated  tJie  Bank  of  Africa, 

Ltd.,  and  the  Katal  Bank,  Ltd.) 

'  Bankers  to  the  Govemnient  of  the  Union  of  South 

Africa  in  the  TYansvaal.  Natal  and  Orange  Free  Sute. 

Bankers  to  the  Imperial  Government  in  Sooth  Africa. 

Ixjndon  Olliceii— Circus  Ph»ce,  London  Wall,  F..C..  1« 

.St    Swithiu  s  Uiiic.  K.r..  and  117  Cannon  Street,  E.(  . 

SubscriUd  and  I'aid-up  Ca|.ital     ...     £2,350,000 

Witli  power  to  increase  tu    '      ...      4,000,000 

KewvePund  100,000 

Branchea  and  Ascncics  in  all  tlie  principal  towns  of 
South  Africa.  „    ,^ 

AgenU  at  Berlin.  Hanibun{,  Paris  and  how  York. 
Dopoails  received,     rumnt  Accounts  opene<i,  and 
.,11  descriptions  ..(   Hui.Wiiic  LuMn.^-  couiuvled  with 
South  .\iri.M  aii.l  til.'   l-;eL;i..i,  (  .mwo  tr»n»clrd  .m 
terms  whi.-li  ai..v  1..-  o-SOTtuih.-.l  on  applK-alloii. 
1.     iTNM.MillAU,  Maua«ir. 


yMir    at    1  per    oaui.  pv/ 


bei 


I  nppDcati. 

l>BRCy  ARNOLD.  J/umiyn-. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVbKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,0$7,0M. 

Raaarve  Fund,  £126,000. 

hiiK-li.-l.  iiic...l-cr>  of  thf  iV.iiicil  of  the  Hank— 

Ixird  Balfour  of  liurl.i<.l,.  K.  1.,  Et.  llonble.  Auaten 

ObaniberUiu,  M.F.,  Sir  Ian  K.  -Vmory,  Bart. 

Tlio    Bank   transacts  everv   description   of   BanJuw; 

BuslnnM  ;   collects  Cheques,  BUIs,  Documentary  Bdif 

in  all  part<  of  the  Uusauiu  Kmpits.     Undertakea  th<- 

a«iicv  of  Hints  and  the  pnrchaae  and  sale  of  Huaiiaa 

Stocks  and  Sliart*. 

London     Boullou  Broi  4  Co.,  J9  01d  Bioadbt.,  K.C. 

AKeuta  ',  Lloyds  Bank  Limited  and  Braochm. 

T«l««raphlc  AddrwB,  BritonuM,  Ptmcnd. 


K.C,  and  FubhaheJ  by  the  Piopri 


ot  "The  SiatUl"   at   their  Offlc«^ 


the  City  of  London,  KoKhJud.— iwwrnirr  i,  1914. 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAFEB. 
PUBLISHED     WEEKLY 

Vol.  LXXXII.-No.  1,920.]      SATURDAY,  DECEMBER  12,  1914.    [  postIb1e^k'(u.k.). 


SALES  BY   AUCTION. 

TOHN    HOARE    AND    CO. 

tf       Kill  Offer  lor  SALE  bv  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,   Coleman   Street,  E.C. 
on  Monday,  14tli  December, 
2,500  Bales  AUSTRALASIAJf  AND   PERUVIAN 

WOOL. 
Catalogue  in  due  conrsa  of  JOHN  HOABB  and 
00.,  Wool  .Brokers,  Portland  House,  73  Basinghall 
Street,  £.0. 

TOHN    HOARE    AND     CO. 

U       will  Offer  for  SALE   by    PUBLIC   AUCTION 

at  the  I'UBLIC  SALEROOM,  College  Hill,  E.G.,  on 

Wednesday  and  Thursday,  December  16tli  and  17th. 

50  Bales  AUSTRALASIAN    SHEEPSKINS 

450      „      PUNTA  ARENAS  „ 

500 
Catalogues  in  dne  course  of  JOHN  HOARE  and 
CO..  Wool  Brokers,  Portland   House,  73   Basinghall 
Street,  E.G. 


rpHE  RUSSIAN  COMMERCIAL 
J-     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID   UP             ...    £3,703,704 
EESEEVE  FUND      £1,033,410 

PETROORAD.        MOSCOW.        PARIS. 

And  over  100  Branches  in  Russia. 

London  Offices  :  24/28  Lombard  Street,  E.C. 

Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parte  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected,  Drafts  issued  on  all  parte  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected  on 
the  most  favourable  t€rms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 


B 


TACOMB,    SON,     and    CO.    will 

fJ       OFFER  bv  AUCTION   at  the    WOOL    EX- 
CHANGE, Coleman  Street,  E.C,  on  Tuesday,  8th, 
Friday,  11th,  and  Wednesday,  16th  December, 
WOOL— 12,500  BALES  COLONIAL. 
Otalogues  and  further  particulars  of  the  Brokers 
Moor^iite  House,  61  Moorgatc  Street,  E.C. 


BRITISH  BANK  for  FOREIGN 
TRADE.  LIMITED. 

(Formerly  Anglo-E  ussian  Bank,  Ltd.) 

AUTHORISED  Capital         £1,500,000 

issued  akd  fully  paid  up  capital..  je1,200,000 
Head  Office  : 

48    BISHOPSCATE,    LONDON,    E.C. 

LouJon  Clearing  Bankers  : 

Bank  o£  England  ;     Lloyds  Bank  Ltd. 

CURRENT      ACCOUNTS.— Interest  aUowed   by 

arrangement  on  miniTnum  monthly  balances  at  2% 

per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum  of 
4%  per  annum  allowed  for  fixed  periods  of  3  months 
and  upwards. 

Bills  discounted  i  Foreign  Eichange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.   H.   BUTTERFIELD,  Manager. 

BANCO      DE      CHILE. 
LOJJDOS  AGKNOT— 
94  GBACECHUEOH  STREET,   E.C. 

Chilinn  OolKr" 

Paid-up  Capital        t40,OOC,OCO. 

Keserve  Fund  22,000.000 

Beserie  Liability  of  Shareholders...      40,000,000 

Head  Offices  :    Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile, 

Tlie  London  Agency  transacts  every  class  of  Ban^- 

in^  business  with  Chile.     Current  accounts  also  opened 

and  deposits  received. 

THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 
rRegistered  in  Japan.)  Established  1880 

Subscribed  Capital Yen   48,000,000 

Capital  Paid  up  „    30,000,000 

Reserve  Fund „    19,250,000 

Head  Office  :   Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien      Kobe  Kew  York 

Bombay  Liao  Tang  Osaka  |  Peking 

Calcutta  London  Kyojun  (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  (Dalny)    Lyons  San  Francisco 

Hankow  Fengtieu  Shanghai 

Harbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  I  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchaiise,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Busines. 

Deposit*  received  for  filed  periods  at  rates  to  be 
obtamed  on  application. 

,      ,  K.   TATSmn,  Manager. 

London  Office — 

7  Eishopsgate,  E.C. 


/COMMONWEALTH  BANK  QF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Jgenries  throughout 

Australasia, 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
filed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  bane:  department. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  Settlers'  funds. 
London  Office :  36-38  New  Broad  Street,  E.C. 
C.   A,   B.  CAiEPION,  Manager. 


OTANDAED    BANK 

^  of  SOUTH  AFEICA,  Ltd. 

Bankers  to  the  Oovernttext  of  the  Union  op 
SotTTH  Africa  in  Cape  Province  ;  to  the  Isiperial 
Government   d."    south    Africa  :     ant)   to   the 

ABjnNISTRATION  OF   EHODESU. 


Head  Office. 

10  Clements  Lane,  Lombard  Street,  Loudon,  E.C. 

Hamburg  Agency  :    27  AJsterdamm, 

Nev?  York  Agency  :    55  Wall  Street. 

OVER    200    BEAlvXHES    AND     AGENCIES    IN 

SODTH   AND    BAST   Al'BICA. 


SUBSCBIBBD   CAPITAL      ...    £6,194,100 


PAID-UP  CAPITAL  ... 
RESEP.VE  FUND  ... 
UNCALLED    CAPri'AL 


£8,194,100 

BOARD  0<t  DIRECTORS— 
K.  Arbuthnot,  Esq.      i  Horace  Peel,  Esq. 


David  Miller  Barbour, 
K.C.S.L,  K.C.iLG. 

Robert  E.  Dickinson,  Esq. 

James  Fairbaim  Finlay, 
Esq.,  C.S.L 


Rt.  Hon.  Lord  Sydenham, 
G.C.S.L,        G.C.M.G., 
G.C.LB. 
lit.    Hon.    Lord  Welby, 
P.C,  G.C.B. 


EVERY  DESCP.IPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
lYee  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and^he  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CUEBENT     ACCOUNTS  are  opened  on  the  usual 

DEPOSITS    RECEIVED  lor  filed  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS    NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGEAPHIO   REMITTANCES  made. 
LETTERS    OP    CREDIT  and  DEAPTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE   BANK   ISSUES  CIRCULAR   LETTERS   OP 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL   LETTERS    OP    CREDIT  issued. 
PURCHASE    and    SALE    of    Stocks    and    Shares 

effected. 
DIVIDENDS,  ANTJUITIES,   ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  trutisactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


ANCA  COMMERCIALE 
ITALIANA. 


Head  Office  : — MILAN, 


London  Office  ;— l  Old  Broad  Street,  E.C. 
Paid-up  Capital,  £6,240,000.     Reserve.  £2,328,000. 

Branches  in  Italy. — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Elorence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona ;  and  Agencies  in  numerous 
other   Towns, 

Agents  in  London  for  : — Banque  Fran<;aise  et 
Italienne  pour  I'Amerique  du  Sud,  Buenos  Aires 
Rio  de  Janeiro,  San  Paulo,  Santos,  &c.,  and 

Societil    Commerciale    d'Oriente,    Tripoli    and 

Constantinople. 

AGENTS  &  CORRESPONDENTS  in  all  parts  of  the  world. 


B 


ANCO    DEL  PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital  ...     £P.500,000 
Keserve  Fund  £P.300,000 


Branches  in  : 

Piura, 

Callao, 

Mollendo, 

Chiclayo, 

Cerro  de  Pasco, 

Arequipa, 

Pacasmayo, 

Chincha  Alta, 

Cuzco, 

TrujiUo, 

lea. 

Iquitos, 

Huaras, 

Huancayo, 

Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent  for 
collection. 

London  Agents ;  The  Anglo-South  American  Bank, 
Ltd.,  Old  Broad  St.,  London,  E.C. 


UNION    BANK   OP    CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital       85,000,000 

Rest  and  Undivided  Profits  ...      §3,600,000 

Total  Assets  (Sept.  30,  1914)  over      .^86,000,000 

The   Bank  has   329   Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA, 

LONDON  CoionTTEE  :    J.  Leigh  Wood,  Esq.,  CM  G.  : 

Hon.  Sidney  Peel ;    F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON    OFFICES  j|5^,Sj^f^_.^^.C. 


N 


ATIONAL  BANK  of  EGYPT. 


I  Establi-slied   by   Khedival  Decree,  June  1S98, 

with  tlie  exclusive  right  to  issue 

Notes  pavable  at  sierht  to  bearer.) 

( ■.luiial.  £3,000.000  (in  300,000  Shares  of  £10  each, 

fully  paid).     Reserve  Fund,  £1,500,000. 

Governor— F.  T.  Rowlatt,  Esq.     Head  Office— Cairo. 

London  CJommittee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Algernon  Mills.         Hon.  Sidney  Peel. 

LONDON  AGENCry— 

3  &  4  LOTHBUBY,  LONDON,  E.C. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  GiUbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  i.ssued.     Every  kind  of  Banking 

business  transacted. 


Olficesm  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Cliibin-El-Koin, 
Damanhur,  Fayoum.  Keneh,  Luxor,  Mansourah. 
Minieh,  Mouskv  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  and  Suakim. 


THE     STATIST. 


[December  12,  1'J14. 


THE  TANALYK  CORPORATION, 


liivhted. 


REPORT  OF  THE  DIRECTORS  to  be  presented  to  the  Shareholders  at  the  Second  Annual 
General  Meeting'  of  the  Corporation,  to  be  held  at  Winchester  House,  Old  Broad  Street, 
London,  E.G.,  on  Monday,  the  21st  December,  1914. 


The  Dircfturs  pri',^ 
Corporntion.  tojrether 
coding  IJth    Jaiiuurv, 


lit    h.' 


iith   til 
with   thi-   Statf 
,  1914. 

tu  £2Sq'7"sh7'«7"T'l'"'"n  ""''.'"  «<-"-'Vt>:  ic,  f„r  th<-  period  amounted 
tn  7?  iKp  7.  ,?  y-  '.'  U'fctTs'  Fees  and  OtIUe  Kxpenses  amounteu 
to   £2.862  7<rH,/.   aud   Debenture  Interest   to   £1.4S8  4<i.  9//..  and  after 

t  ire  "^,  fn  \m"m  "",«  '■■■^l"''r^  '•■"""■'•t''<l  '"«''  tho  Issue  of  Deben- 
tuie.s  (i.21,108  10».  lOrf.l,  there  renia  ns  a  credit  tiHlnnr..  nf 
11,155  13».  1,/.  for  the  year,  whicli  has  been  carried   forward 

At    the   Inst    Annual    General    MeetinL'    it    «as   decided    to    increase 

the    share   capital   of  the   Corporation    from  iJOO.OOO   to   £450.000,    and 

to  issue  £200,000  .Six  per  Cent.  Convertible   Debenture  Stock 

ine  capital  of  the  Corporation   at  the  present  date 

■Shake  Capitai  — 

Original    Issue  

Issued    for  Cash   since  last   Sleetinff     .'. 

in   exchange   for    Debenture    .Stock    . 
Reserved    for  exchange  of   biiliince   of   Dcbeii 

tnre    Stock      

Under  option    to    1st    Nov.,    1916,    at    £3    ni- 
.Share 


Second   Annual   lUjiort    of  the 
ent   of   Aeeounts    for   the   yeai 


as  follows  : — 


flOO.UOO  per  iinnuiii  : 
department  has  disei 
Kuluke.  which  are  no 
up  well  and  appears  s 
gauge   railM 


300,000  Shares. 
34,000 

243 

65,757 


Total 

Diiii.vniii:  Stock— 

Authorised    and    Issued       

Since    redeemed   by    exchanire    for    Shar 


50.000 
450,000  Shi 


.£200,000 
743 


e\|H-eled.  A  ii.-«l\  orgaoise>d  geological 
red  pruiuisini^  prospects  at  Abasass  and 
being  duTcIoped.  The  coal  mine  is  opening 
icient  for  all  needs  for  some  years  t^i  comr 
has  been  constructed  between  the  Smelter. 
Soiueonovsky  a7id  Mambet,  and  is  now  being  operated  as  a  horse 
tram  pending  the  arrival  of  tie  locomutives.  Two  campaigns  of  th. 
new  smelter  have  been  completed  with  satisfactory  and  iroproTing 
results.  Since  August  1st  operations  have  been  somewhat  hampered 
by  moFiilisation.  this  being  chioflv  felt  in  development  and  clerical 
work,   and   in   delavs    to   constructii.o. 

UEVELOPMKNT. -During-  the  lear  11.659  feet  has  been  done,  of 
which  870  feet  has  been  shaft  sinking,  4,573  feet  driTing.  and 
3,492  feet    cross-cutting. 

OHE  TO  SMKLTER.— The  following  table  summarises  the  ship 
ments  from  the  various  mines. 

Tons.  Per  long  ton. 

Mambet    ...     10.216    averaging  2  5%  Cu.,  6  6  dwts.  Gold  aud  6.5  ozs.  Silver 
Tanalyk    ...      2  572  „        i.  %    „    32       „  ,.       2  9 

Graffsky    ...         117  „      1  12%    „     2.4        „  „      11.2 


Total ... 
Semeonovsky 
(gossanj.,. 
The  ore  r: 
approximate!; 


12,905  „        2.6%    .,     5.9        „ 

3.866  „  —         11-2 

lised   during  the    same   period   from   the 
r    as  follows:  — 

KAI8KD  FHOM   MINES. 


59 


Outstanding     £199.257 

-Vs     Shareholders    are     aware,     this    Corporation     holds    the    share    ; 
capital  of    The  South   Urals  Mining  and  Smelting  Co.     Reports  of  the 
progress  of  that  Company's  operations  have  been  sent  to  Shareholders    I 
monthly,   and   a   general   report    from   Mr.    B.   Oilman   Brown,    dealing    i 
with   the   work    at    Tanalyk.   is    attached    hereto,    to    which    nnrticuhii 
attention  is  drawn. 

Since  the  date  of  the  last  Report  Mr.  H.  C.  Hoover  has  beei 
appointed  a  Director.  In  accordance  with  Clause  86  of  the  Com 
pony  8  .trticles  of  Association,  Mr.  Hoover  retires,  but,  being  eligible 
offers   himself  for  re-election. 

The  Directors  retiring  hv  rotat: 
and  Mr.  T.  Blair  Reynolds,  are  t 
election. 

The  retiring  Auditors.  Messrs.  Dcloitte,  Plender,  Griffiths  and  Co., 
oner  themselves   for  re-election. 
By  Orde 


Tons. 
23.000 

7.000 

400 

5,000 


ligible   and   offe 
Dcloitte,   Plende 


Mambet 

Tanalyk  

Graffsky 

Semeonovsky 

Total 35.400 

L'MMARV  OF  ORE  RESERVES  DEVELOPED  MAT    1914. 

Total 

Tons.  Tons.  Tons.      Tons 

!  71  OOO  ;  on  Surface  6  400;  at  Smelter  2,700  -  80  100 

11,000;  „  5.500:  „  80^16  580 

90,000:  „  1,400;  „        1,100  -  92  500 

600;  , 600 

7,300 


Mambet 

Tanalyk 

Semeonovsky 

Troitsk 

Crushed  Mixed  Ore  at  Smelter 


lOth    De 


church   Sti t.   I.ondi. 


of  the  Bo 
■I.    P. 
London 


197.080 
11.470 


B.  WEBSTER, 
Manager  and  Secretary. 


1914 


From    the    CONSULTING    ENGINEER'S    REPORT    for  the 
Year  ending:  30th   September,     1914. 

SUMMARY.- Total  developed  ere  and  st.jeks  amounted  nt  the  enc 
of  September  to  185,000  tons,  representing  a  profit  value  of  .t336  0;jO 
or  sufficient  to  supply  the  present  smelter  and  new  evanide  plant 
for  more  than  three  years.  A  further  profit  of  nt  least  £126.000  is 
expected  from  ore  not  yet  developed  but  eonfidentiv  expected  to  b- 
w-on  from  the  lower  levels  of  Semeonovsky,  and  additional  consider- 
able proBts  from  gold  ore  alone  are  indicated  by  the  preliminary 
work    so   far    done  on   the   outcrops   of  the  other    mines,   ignoring   the 

'"* '■"     t'"od     prospects    of    copper   ore    underlving    these    outcrops. 

"-  *      -lit   of  the  smelter   at    |iresent   working,    and  on    coin- 


With   the 


piction    of    the 


iile   plant 


the 


spring,    profits    ;i(    the 


I  Since  May  1st  we  have  smelted        

I  Net  Ore  Reserves  developed,  end  September 185,610 

ORE  TREATMENT.— The  first  unit  of  the  new  smelter  was  con- 
structed during  last  .\utuiiin  and  Winter,  and  put  into  commission  in 
Ayril.  It  consists  of  roasting  grates,  a  regenerative  reverberatory 
furnace,  converters,  and  the  necessary  power  plant,  ore  bins,  Ae. 
The  first  campaign  of  this  new  plant  lasteil  for  70  davs,  and  produced 
356  tons  of  matte  assaying  4.8  oi.  Gold,  45.3  or..  .Silver,  and  20.9«o 
Copper.  The  converters  were  not  in  use  at  this  tinie,  and  the  matte 
was  stored.  During  the  second  campaign,  which  was  commenced  in 
July,  and  has  been  but  ju*t  concluded,  two  small  converters  were 
installed,  the  main  ones  lieiiig  delayed  on  account  of  the  war.  Dariu.e 
this  campaign  the  matte  aeeiimulated  in  the  first  campaign  has  be«*n 
smelted  and  converted  into  Blister  Copper,  giving  us  to  the  end  of 
September  161  tons  of  Blister,  nssaving  34  oz.  Gold.  252  oi.  Silver, 
and  97.2''„  Copper.  The  high  gold  contents  in  this  is  partlv  attri- 
butable to  the  .Seiueonovskv  ore.  whuh  i-  used  as  a  flux.  Th.- 
smelting  of  31.000  tons  a  year  of  sulphide  and  gossan,  and  the  treat- 
ment bv  evanide  of  35.000  tons  of  gossan,  is  expected  to  vield  a  pnifil 
at   the  rate  of   £100.000   a  year. 


BALANCE  SHEET,   13th  January.    1914. 

£        «.    rf.  £   ».   d.    1 


Capital  Issued — 

305,000  Shares    of    £1    each  fully   paid 

6%  Convertible  Debenture  Stock  Autho- 
rised   and    Issued    

Creditors  and   Credit   Balances 

Debenture  Stock  Holders  for  Interest 
payable    14th    January.    1914    ... 

Share   Premium   Account 

Income  and  Expenditure  Aeeouiit, 
Balance    at    13th     Janparv,    1913 

Net  Surplus  for  year  ended  13th  Janu- 
ary,  1914,   subject    to    Income   Tax    ... 


450,000  0 

0 

305.000  0 

0 

200,000  0 
787  6 

0 

I 

1.373  2 
8,553  14 

5 

4 

860  9 

4 

1.156  13 

1 
-   2,017  2 

5 

By  Shares  in  South   I'rals  Mining  and  Smelting  Company 

at    Cost       19ir.>i    o 

Advances  to  South   CrnU    Uining   and   SmcHin;    Co.    267.627  10 

•Sundry    Debtors   (since  paid) 

Cash   in   hand  and    at   Banks   ... 


U.061     B 


£•517,731    5    3 


INCOME   AND   EXPENDITURE  ACCOUNT  f<  r  the   Near  ended    i,?th  January,    i.,i4. 

i.     .  ./ 

By   Interest,    Commission    and    Sunilry    Receipts       25,975    6    9 


0  Debenture    Interest 

Directors'    and   Trustees'   Pees 

Office    Expenses  

Discount  Commission  and  Expenses  in  oonneotiou  witli 

Issue   of   Debenture    Stock    and    Increase  of    Capital  21,108  10  10 
Balance  to   Balance  Sheet  1 156  13    1 


1,458    4    9 

1.404    3    2 

847  14  11 


£25.975    6    9 


J.   P.  B.  WEBSTER.  London  Manager  and  Secretary. 


Ru'OHr  or  Tur.  .\toiTnii.s  to  tae  Sbibcboldciu  or  ths  T« 

We  have  audited  thi>  above  Balance  Sheet,  dated  I3th  January,  1914.  and    have    obtained 

required.     In  our  opiuion   such  Bnlauoe  Sheet  is  properly  drawn  up  so  ns  to  exhibit  a  trur 

affairs,  according  to  the  liest  of  our  information  and  the  explanations  given  to  ns,   and  ns 


u  vK  Coeroaitio> 
all  the  informu 
and  oorreot  viev 
shown  bv  the  1»> 


ou  aud  esplanntionn 
of  the  state  of  the  f 
»  of  the  Company. 


5  Loudon  Wall  Buildings,  E.C.,  lltb  November,  1914. 


DELOITTE.  PLENDER,  ORIKKITHS  AND  CO..  1    ...,;,„„ 
Chartered    Aeeounlauts     I   *«''"«" 


December  12,   1914.] 


THE     STATIST. 


VAN  RYN  GOLD  MINES  ESTATE,  LIMITED. 

REPORT    OF    DIRECTORS,    to    be   submitted    at    the   Nineteenth    Ordinary    General    Meeting,    to 
be     held     at     Winchester     House.      London,     E.G.,     on    Wednesday,     the     i6th    day    of 


December,    1914.    at    12   o'clock    noon. 


18.218    6    8 


...    i-272,714    7  10 

£112.500 
112,500 
23,637 

0    0 
0    0 
5    3 

7.942 

0    1 
255.579    5    7 

£16,165    2    3 


rUOFlT    AND    LOSS.— The    iivt     i.iofit    n-alisod    dm 

Miovinti.'(l    to 

r.i  this  has  been  added  : — 

The  balance  broufrht  forward  from  the  previous  year 

Totfll  available  profit 

w  lueh  has  been  appropriated  iis  follows  :- 
Kor    payment   of   Dividend   No.    20    ... 
Kor  payment    of  Dividend   No.   21    ... 

For  payment  of  Taxes 

For    payment    of     Sundries,    as    iht 
Appropriation     Account        

I.iaving:    a     balance    to    be    carried    forward    to    the 

eurrent  vear  of  

MINING    OPKEATIONS.— The    mill    ran    327.16    days, 
ircessorv   tube   mills   crushed  439.900  tons  of  ore.   yielding-  139.246.788 

ices  of  fine  sold,   of  the  value  of  .t590,128  17s.  3rf.,   or  at  the   rate 

of  £1  6.'!.  9.960rf.  per  ton.  Working-  expenditure  amounted  to 
.l.;51.142  16s.,  or  15s.  11.576rf.  per  ton  milled,  resulting  in  a  profit  of 
,1.-JJ8.986   1.5.  3rf.,  equal  to  10«.  10.384rf.  per  ton. 

The  decrease  of  £33.933  8s.  5rf.  in  the  year's  profit,  as  compared 
with  that  of  the  preceding  year,  is  attributable  to  two  causes  con- 
nected with  the  white  labour  strikes  which  occurred  on  the  Band 
in  June  and  .Tuly  1913.  and  again  in  January  of  this  year,  firstly,  the 
actual  loss  of  tonnage  resulting  from  the  suspension  of  operations, 
!>nd.  secondly,  the  considerable  disorganisation  and  shortage  of  native 
labour  which  followed  upon  each  of  the  occasions  referred  to.  The 
jreneral  etfect  of  the  latter  on  mining  operations  is  shown  by  the 
fact  that  for  two  or  three  months  after  each  strike  the  grade  fell 
materially  below  normal,  resulting  in  the  average  recovery  value  of  the 
ore  for   the   whole    period  being    Is.    2d.   per  ton  lower    than   for    the 


eding  . 

ilRF.  RESERVES.— The  Manager's 
le  close  of  the  past   financial,  year  i 

Fully    developed.    1.973,,312    tons, 
■r  ton"  over  53  inches. 

eloped.    80,585    tons, 


ompilation  of  the  ore  reserves  at 


ton 


62  inohe: 


'it     liiit   will  promote 

i'ler-ililt*  cost  of  water  pur- 
have  been   paid.  viz.  :  — 
January   10th.  1914, 
uly  10th,  1914. 
nrcl  for  the  year, 
mounting  to  .£1.919.500.  paid  since 
'11    be    found    in    an    annexure 


In  addition  there  are  1,013.330  tons  of  either  fully  or  partially 
developed  ore  of  a  value  of  4  dwt.  or  under— and  therefore  classified 
,.<  unpayable- a  large  proportion  of  whieli,  however,  may  eventunllv 
iTove  to"  he  cap.-il.l    -r  I--I1  .-    -.,,r,',I,'.     i,-,,,,:;,,]      t1:,    ^mkiII  r.-.lin-tinn 

in    the   ore    reseI-^.■    ■    n;       .  .  •■        :  li r    .1:Hn  iilt.... 

referred  to  in  thi-  i  t    \  '-',  -        ■  ■'  '■'  i    -  ,i-.l    d   i  tii  t^nhm  iit 

I'lf  development  um!:  it  .i  't.i  nl  tm.  ilminj  till  \i:ir.  It  will  lie 
noted,  however.  th:it  th.-  Maa-.-'inff  Unvetor.  in  liis  Report  attaehed. 
■tints  out  that  the  ultimate  effect  on  ttie  ore  reserves  was  less  marked 
than  at  one  time  might  have  been  anticipated. 

In  accordance  with  custom,  no  credit  is  taken  in  the  Company's 
Balance  Sheet  for  these  reserves,  the  cost  of  which  has  be«n  met 
out  of  past  profits. 

CAPITAL  EXPENDITURE.- The  heavy  capital  expenditure  in- 
curred during  the  past  few  years  has  now  practically  ceased,  the 
■:'mount  for  tlie  year  under  review  being  only  £3,199  2s.  Irf.,  as 
compared  with   £21.009   18s.   for  last    year. 

WATER  srPPLT.— An  experiment,  already  iustified  by  the  results 
so  far  obtained,  has  recentl.y  been  made  witjx  the  object  of  securing 
within  the  boundaries  of  our  own  property  a  more  constant  and 
111.  ntiful  supply  of  -water  than  can  be  relied"  up>m  from  the  ordinary 
rainfall  conserved  in  the  Company's  d.-iin.  To  this  end  boreholes  h.av'e 
been  sunk,  which  are  yielding  apiir,.\iTn;.t,-lv  150.000  gallons  of  water 
■r  day.  a  quantity  equiynliiit  f-  ,:,  I,;, if  i;„  t..t:il  requirements 
of  the  mine.  Not  only  will  t  Ii  i .  .inu  ! 1 1 1  i  ■■  i  m  il,  jinivide  a  much- 
needed  security  against  tn  ,  i  i  ;  i  I  t  n  G-round  occa- 
sionally, of  no  little 
economy  as  compared 
chased   from  outside 

DIVinENDS.— The  following  dividi 

22J  per  cent.,  less  income  tax 

22?j  per  cent.,  less  income  tax. 

'iKiking  a   total  of  45  per  cent.   f9s.  v 

A  detaiTed  list  of  the  dividends, 
the    incorporation    of    the    Company 
attached   to  this   Report. 

RETIRING  DIRECTORS.— Under  the  provisions  of  the  Company's 
Articles  of  Association.  Messrs.  F.  A.  Gillam  and  Stuart  Hogg  retire, 
and.  being   eligible,  offer   themselves  for  re-election. 

AUnlTORS.— Messrs.  Deloitte.  Plender,  Griffiths  and  Co  the 
\M.Iitiir<.  retire  in  accordance  with  Clause  148  of  the  Articles  of 
As.iiciiition.  and.  being  eligible,  offer  themselves  for  re-election 

GEXKRAT,.- The  maintenance  of  so  satisfaetorv  a  position  as  is 
revealed  in  the  accompanying  accounts,  in  spite  of"  the  drawbacks  to 
ivhich  allusion  has  been  made,  is.  in  the  opinion  of  the  Board,  a 
matter  for  congratulation,  and  one  for  which  they  desire  to  express 
their  ackno-n-Iedgment  both  to  Sir  Geor'-e  Albu.  the  M 
Dir.'Ctor.   as  well   as  to  the  Manae-er  and  the  Mine  Staff 

F.   A.    OII.LA-M.   Chairman 
T.    FREDK.    TKORNE.    .9eer 

65/4  Winchester   House.     OI,l   Broad    Street,   London     E  C 
7th    December.   1914.  '       "    " 

Dn.      ABRIDGED    BALANCE    SHEET,    SOth    June.    1914. 

£       ■'.  (?.  £ 

To  Canital  Authorised  and  Issued — 

500.000    Shares    of    £1     each,    fiillv 

„    P"'"!    .     -    ^ 500.C 

„    Reserve  Account  i]o  q 

,.    Creditors  and  Credit  Balances- 
South   Africa      

London       

Profits    Tax         

Income  Ta.x        

..    Bills    Payable         

..    Unclaimed  Dividend  Accounts.  Nos.  1 

to   20       

..  Shareholders  for  Dividend  No.  21  '..'. 
..  Balance  from  Appropriation  Account 
..    Contingent  Liability  ...   £2,763  10    0 


aging 


59.630    0  9 

3,567    2  3 

22.639  14  0 

14,524    0  0 


ly   Property       

.,    Mine  Equipment — 
Permanent    Works 
Machinery     and     P 
Works   and   Slime 
Buildings 


1.424  6  3 
105.468  15  0 
16,165    2    3 


£780.419    0    6 
Cb. 
£         s.  11. 
200.000    0    0 


Brought  forward 

Reservoirs,      Dams       ii 

Service  


321.199    2    1 
2.000    0    0 


Develo 


.     1,973.312 

Fully   Developed         

Stores 

Furniture    in    London    and    at 

Live  Stock,  &c.,  at  Mine  and    ; 


Sundry         Debtors 
Balances 

Gold   in    Transit   to    1 

Cash- 
On    Deposit    a/c    at 

Bankers      

On  Current  a/c  at 
Bankers  in  London 
and  South  Africa, 
and    in    hand      ... 


£520,000    0    0 


£529.546  17 
6,431    2 


£192.385  15    8 


244,441    0    6 

Signed   on   bi-half  of  the  Board.  £780,419    0    6 

F.    A.    GILLAM.        1     „.       , 
LEOPOLD    ALBU.    I     D>ri'<'t<"'s. 
T.    FUHDK     THORNE      Sern-fnry 
To  Ihe  Shareholders  of  the  JkV  Rvv  ';"iii    Mimv  |Vi,i,     Limit,,..' 

We    have    examined    the    above   B.-il, sli,.t    with    t|,,     I'.,,.,l.,    -.nd 

Touchers    in    London,     and     have    ol.t,- ,1     ;.ll    th.'    iiif..riii;.ti.,i,    i,iul 

explanations  we  have  required.    In  oui   i.i.uiii.ii  ^uell   Balance  Sheet  is 

properly  drawn    up  so  as  to   exhibit    a    true    and  c.irrect  view  of  the 

state  of  the  Company's  aff.airs  according  to  the  best  of  our  informa- 

tion    and    the    explanations    given  us  and   as    shown   by   the   Books  of 

the  Company  in  London  and  the  audited  Returns  from  South  Africa 

DELOITTE,  PLENDER.  GRIFFITHS  AND  CO.. 

CHARTrarn   Accountvx-i 

5  London  Wall  Buildings.  London,  E.C.. 

25th  Novemlier.  1914. 


.\uditors. 


ABRIDGED  PROFIT  AND  LOSS  ACCOUNT  from  1st  Julv    1913 

r>n-  30th  June,   1914, 

Per  ton  crushed. 
£    s.     d.       To   Wc 


0  7  9.226 
0  1  11.166 
0    0    7.165 


0  1  10.914 
0  1  3.910 
0    0    0.218 


Expenditure    (439.900   tons   erushedl  — 


Mining  

Milling  

Sorting,       Crushing,       and 

Transport  

Cyaniding        (Sands       and 

.Slimes  439,900    tons)    ... 
Mine    Development 
General      Charges     (Mine) 
Permanent  Works 


33.669    0    3 

41.999  13    0 

29.160  13    4 

399    1  11 


0 

15 

0.968 

0 

0 

5.347 

0 

U 

5.261 

0  15  11.576 

0 

10 

10.384  „ 

1 

6 

9.960 

V 

er 

ton  cru 

£ 

s 

d. 

1 

6 

9.960 

331,699    0    5 


General  Charge! 

•Johannesburg 

London 


£590.128  17     3 


To  Balance  to  .\ppropriatiim  -\ecount 


Balance  brought  down 

Additional    Revenue         

Landlords'   Licences  Reeeived 
Less  Licences   and  Rents  paid 

Mine    Development    Siisiiense    Aceo 


£254.526    1    2 


ABRIDGED    APPROPRIATION  ACCOUNT. 

ounts   written  t>«  as  under :—  £      s.    rf 

ue   Equipment— 

llaehinery  and    Plant 3,150    7    7 

Permanent  Works            ...  48  14    6 


Sundries  

Taxes         

Miners'     Phthisis     Compensation 
Dividends- 
No.    20    (22J%)    declared    17th    D 

ber.    1913  

No.    21     (22J%>     declared    17th 
1914  


3,199     ' 

38     8 

23.637     5 


112.500     0    0 
112,500    0    0 


Balan 


to  Balaace  Sheet 


£272.744     7  10 


-   272.744    7  10 
£272,744     7  10 


THE     STATIST. 


[December  12,   10  li. 


T 


HOMAS  TILLING,  LIMITED 


NOTICE  IS  HEREBY  GIVEN  thut  for  pre 
purution  of  the  Dividend  and  Interest  the  Trans 
fer  Books  of  this  Conipuny  will  hv  closed  &» 
follows :  For  the  Prefcrfiiec  Shiiros  from  the 
16th  to  the  31st  inst..  iueUisivi,-,  und  for  the 
First  Mortg-age  Debentures  from  the  25rd  to 
the  31st  inst.,  inclusive. 

C.  LOVERIDGE, 

Secretary. 
Winchester  House, 
IVckhum,  S.E. 


^ 


H 


OLBOEN     AND    FRASCATI. 

LIMITED. 


NOTICE  IS  HKltEBY  GITEN  that  the  Trans- 
fur  Books  of  thu  Four  per  Cent.  Perpetual 
Debenture  Stuck  will  be  closed  from  the  18th  to 
the  31st  DECKMBEH,  both  days  inclusive,  for 
the  preparation  of  Interest  Warrants  jjayable  on 
the  1st  January,  1915. 
By   Order, 

AIITHCU  G.  CHIFFKKIEL. 
Secretary. 
32  Oxford    Street,    W., 
10th  Dceetnber,  1914. 


XTOTICE  IS   HEREBY  GIVEN 

)_\  that  the  Eit')itc-.-ath  Ordinary  General 
.MeetinK  of  the  Cape  Kbetrie  Tramways, 
Limited,  will  be  held  at  the  Coni|ianv's  Offices, 
No.  1  London  Wall  Buildinirs.  London  Wall,  in 
the  City  of  London,  on  We<lnesday.  the  23rd  day 
..f  Ileeenilier,  1914,  at  12  o'eloek  noon,  to  receive 
and  eonsider  the  Kepcirt  of  the  Directors  and 
the  Sfctement  of  Aeeonnts  to  be  then  pre- 
sented; to  elect  Directors  and  Auditors:  to 
decla;-e  a  Dividend;  and  to  transact  the  other 
ordinary    jreneral    business    of    the    Company. 

The  Transfer  Books  of  the  Clompanv  \ti\\  be 
(Mosed  from  the  17th  to  the  23rd  December,  1914, 
both   days   inclusive. 

Dated  this  2nd  day  of    December,  1914. 
By  Order. 
S.   W.   .lAMESON,   Sceretarv. 

1    London  Wall  Buildings, 
London   Wall,   London,    EC. 


TAMES    W.    COOK    AND    CO., 

(J  LIMITED. 

NOTICE  IS  HERKBY  GIVEN  that  the  Trans- 
fiT  Books  of  the  Preference  Shares  will  be 
Closed    from    21st    to    31st    inst.,    both    days   in- 

Bv  Order. 

ERNEST   G.    DKVITT. 

Secretary. 
130-135  Minorics,  E.C., 
10th  December,   1914. 


T 


T 


-"AN    EYN    GOLD     MINES 

ESTATE,  LIMITED. 

NOTICE   OF    MEETING. 

NOTICE      IS     HEREBY      GIVEN      that     the 

Nineteentli     Ordinary     General     Mectinf    of     the 

Van    Ryn   Gold   Mines   Estate.    Limited,    will    be 

held    at    Winchester    House,    Old     Broad     Strcf. 

London,    E.C.,    on    WKDNESDAY,   the   16th    day 

gf  December,  1914,   at  12  o'clock  noon. 

To    receive    the    Directors"    Report    and    State- 

nts  of  Account  to  the  30th  .lune.  1914. 


th< 


of     thos 


Onlil 


HE  LEOPOLDINA  RAILWAY 

COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Reikis 
ter  of  the  Four  ner  C.-nt.  Debenturi'  Stock  o 
this  Company  will  be  Closed  from  the  17th  t 
the  3l8t  in.st..  both  days  inclusive,  for  th 
nurpose  of  prepnrin(f  the  Interest  W*arr:ints  for 
the  hnlf-vear  ending  31st  December,  1914. 
By  Order, 

J.  H.  DRURY. 

Secretary. 
Offices   of  the    Company — 
3  Tximl>nrd  Street,  Tx>ndon,   E.G., 
10th  December,  1914. 


LONDON  BANK  op  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.C. 

Sobscribed  Capital £1,276.747  10     0 

Paid-up  Capital       668,722  10     0 

nncalled.includlnR  Rc8«rve  Liabilitv  608,025  0  0 
Reserve  Fund  and  Undivided  Profltii  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
ABcntn.  Bills  on  Australasia  negotiated  or  sent  (or 
collection.  Depositi*  received  for  periods  and  at  rates 
which  may  bo  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


To    elect     Direetoi 
retirinfir  bv  rotation. 

To  elect  Auditors  and  fi.v   the 
and 

To     transact     the    business    i 
General  Meetinff. 

Holders  of  Share  Warrants  to  Bearer  wishing 
to  attend  and  vote  at  the  above  Meeting  must, 
three  days  at  least  previous  thereto,  deposit 
their  Warrants,  with  all  unpaid  coupons 
attached,   at    one  of   the   following   places  :  — 

London  :    63/4   Winchester    House,    E.C. 

Paris :  General  Mining  and  Finance  Corpora- 
tion, Limited,  29,  Rue  Taitbout, 
where  they  will  receive  a  certificate  entitlint; 
them  to  attend  and  vote  at  the  Meeting  in 
respect  of  the  shares  represented  by  the 
Warrant  or  Warrants  so  deposited. 
Bv  Order. 

T.  FREDK.   THOIINK 

.'i,.ri-..t.,rV. 

63 '4  Winchester  House, 
London.  E.C, 
?tli  December.  1914. 


HE  A  N  G  L  0  -  E  G  Y  P  T I A  N 

BANK,  LIMITED. 

SUBSCRIBED  CAPITA!-  ...  £1,500,000 
PAID  UP,  £500.000.    RESERVE   FITND,  £680,000 

BBAJJOIIES  :  .\leiandrla,  Cairo,  Beni-Souel,  Mau- 
sourah.  Port  Said,  Tantah,  Zagaiig,  Khartoum, 
Malta.  Gibraltar,  Paris. 

BlNEERS :  The  Bank  of  England,  Xlic  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankini? 
business  in  Es.'i'pt,  trants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  lo  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 

On  current  accounts.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£30a 

27  Clements  Lane,  Lttmbard  Street,  B.O. 


THE       BRITISH        13URMAH 
PETROLEI'M    COMPANY,    LIMITED. 

ISSl'F.  OF  £-5?5.000  SIX  PKli  CENT.  FIRST 
MORTGAGE  DEBENTURE  STOCK. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  above  .Stock  will  be  closed  from 
the  19th  DECKMBEH  to  the  31st  DECEMBER. 
1914.  both  dnvs  inclusive,  for  the  purpose  of 
the  preparation  of  the  Warrants  for  the  Interest 
payable  on   the  1st  January.   1915. 

Bv  Order  of  the  Board. 

JOHN  rONSFORD, 


THE    CHINESE    ENGINEER- 
ING AND  jriNING  COMPANY,  LIMITED. 

I  NOTICE  IS  HEREBY'  GIVEN  that  the  Second 
.\.nnual  Ordinary  General  Meeting  of  the  Com- 
pany will  be  held  iit  Winchester  House  'HaU 
No."  174).  Old  Broad  Street,  Umdou.  E.C,  on 
MONDAY,  the  21st  day  of  D.o-mber,  1914  at 
12  o'clock  m,  to   riceive  the  Directors'  Report 

I  and  Accounts,  to  elect  Auditors,  to  declare  a 
Dividend,  and  to  transact  any  other  business 
of  an   Ordinary    General    Meeting. 

AND    NOTICE    IS    HEREBY    GIVEN'    that    at 

the    said    Mectinir    the    following    r lution   will 

be  proiiosed  with  a  view  to  it,  t..int.'  subse- 
quentlv  coufirined  a»  a  Speci.-.l  Resolul'on.  vi».  : 
"  That  the  first  sentence  of  Article  83  of  the 
.\rtielcii  of  .Association  of  the  Company  In-  can- 
celled   and    the    following    sentence    substituted, 

"'The  Board  shall  !«•  i-ntitleil  as  from  the 
1st  July,  1914.  to  receive  by  way  of  remunera- 
tion  in'each  year  the  sum  of  £4.!>00.'  " 

AND  NtlTICE  IS  ALSO  HEREBY  GIVEN 
thit  an  Extraordinary  General  Meeting  will  be 
held  at  the  Registered  Offices  of  the  Company, 
No.  Z>  Austin  Friars,  Ixindon  EC  .  on  FRI- 
DAY, the  8th  day  of  January,  1915.  at  12  o'clock 
noon,  for  the  purpose  of  receiving  a  report  of 
the  proceedings  at  the  itrst  mentioned  meeting, 
and  if  the  above-mentioned  resolution  shall  have 
been  duly  passed  at  such  meeting  to  consider 
and  if  approved  confirm  the  same  as  a  Siuciul 
Resolution. 

Helders  of  Share  Warrants  to  Bearer  wishing 
tn  attend  or  vote  at  these  Meetings  must  de- 
posit their  Warrants  with  the  Company  at  the 
Registered  Office  in  I»ndon,  No.  22  Austin 
Friars.  E.C,  two  clear  days  before  the  dates 
thereof. 

The  Transfer  Books  will  be  close<l  from  the 
14th    to   the  28th    Dec.mlier.   1914.   inclilsiv. 

Dated    this   12th   day  of   December,    19H 
Bv  Ordir  of    the  Board, 

ALFRED    W.  BERRV 


Hc".'istcred    Offices. 
5   and    6  Qiii-en    Street  1 
Limdon.  E.C. 
9th    December.  1914. 


Secretar 


c 


ITY       OF      ANTOFAGASTA 

(CHlLKl    STERLING    LOAN,  1914. 


The  Chilean  Treasurer  begs  to  announce  thai 
Coupons  of  the  above  loan,  due  31st  December 
\vill  be  payable  on  and  after  that  date  at  tin 
Offices  of  the  Chilean  Treasury,  121  Vietorii 
Street.   S.W.     Coupons    must   be    left  thr 


for 


:ind 


betv 
clock    (Saturda 


en    the    ho 


xeeptedl. 


H 


ONGKONGAND  SHANGHAI 

BANKING   CORPORATION. 


CAPITM,  Bllpiod  np $15,000,000 

RESERVE   FUNDS. 
STEBLENG     RESERVE, 

HELD     re     1  ONTION     AT 

RXOHiNQE    OP    2*.    PER 

$  =    il.SCCOOO    Ster- 

I.XSa,  INVESTKI)  m  OON- 
SOia  AND   OTHER   STER- 

LINO  SEOunrnES        ...    »I5,000,000 
SILVER    RESERVE     ...       18,000,000 

J33,000,000 

RESERVE     LLVJBIIITY     OP     PRO- 
PRIETORS       «5,000,000 

COURT  OP  DlllECTORS  AND  HEAD  OFFICE  IN  HONQ- 
EONO. 

TyONUON  COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman, 
Henry  Keswick.  Esq,.  iLP.  Sir  Carl  Meyer,  Burt. 
Wm.'QairRathbone,  Esq.  J.  B.  M.  Smith,  Esq. 
DepcGita  received  for  Dxcd  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
June  30  and  December  31. 

?Ul  CHARLES   ADDIS,      i     Managers 
H.    1).   O.   JONES,  i    in  Loudon. 

JOHN   MACLENNAN,  Sub-Manager. 
W.    M.    BLAOKIE,  Accountant, 
9  Qnceohareb  Street,  London,  B.O. 

NATIONAL  TRUST  COMPAMVr 

LTD. 
HEADOFFICK:   TOHONTO.  CANADA. 

UluNellKs  : 
MuuUeal.NMuiilpvi;.  KoiiOi*.  Hualottuoii.  K4iuoutt>Fi 

Paid-up  Capital     -        s^1,B0O,0O0. 
Reserve    FMnd         -        >:i, 600,000. 

Acts  as  Execiiior  mid  Trustee  Money 
loaned  lor  ciloiiis  ;ind  corptTaiions  on 
selected  Fn-bt  ivioi  ts  ikcs  on  Farms  an. 
oil  approve:!  City  properties  Exceptional 
taclMles  ottered  for  li.vesiInK  Brltlsn 
Capital  Also  guaranteed  Trust  Invest- 
ments. 


, 


CorrotpoutleiK-e    luvit«u 

Ui»hoB:*-ate,  A.  L.  NCNN.S, 

Loudou,  E.C.         London  Kepreseuutive. 
It«fpr«ncui*  :— 

jfciilv  o(  ScotUiid.     C»a*Jl«n  Uailk  o(  Commerce. 


Sec 


THE      COMMERCIAL      COM^ 
PANY  OF  SALONICA,  LIMITED. 

NOTICE  IS  HEHKBV  GIVEN  that  tlie  Nine- 
teenth Ordinary  General  Meeting  of  the  Com- 
pany will  be  held  at  the  Company's  Office  in 
Salonica  on  TIKSD-W.  Deceiiila-r  29th.  1914. 
at  11  A.M..  for  the  consideration  of  the  report 
of  the  Directors  and  the  accounts  of  the  Com- 
pany for  the  flnnncial  year  ending  May  31st. 
1914",  for  the  election  of  two  Directors  in  the 
place  of  Messrs.  Eiiianucl  Salem  and  Henri 
Misrachi.  who  retire  by  rotation,  but  b.-"it 
eligible  offer  themselves  for  re-election,  the 
election  of  Auditors,  and  for  the  transaction  of 
the  ordinary  business  of  the  Company. 

In  pursuance  of  Articl.-  21  of  the  XrtcU-  nf- 
Association,  Shareholders  desiring  to  !-•  pre- 
sent  or  to  vote  at  tbi'  .Minting  must  d,  |-sit 
their  Warrants  at  l.-ast  five  davs  liefore  the 
Meeting  at  the  Offices  of  the  Company  either 
in   Salonica  or   I,ondon. 

By  Order. 

L.    Al.l.ATIXI.    D  re.t.T. 

lOtb   Deccmbi-r.  1914. 


AUSTRALIA 

For    Manufacturers. 


To  th^  British  manufacturer  with 
capital  Australia  otters  a  remark- 
able (ield  for  enterprise.  •  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  In 
quantity.  Further,  it  is  cheaply 
won.  •  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
cons.'quence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  •.  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
in..?  preference  for  home  made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  '  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to  day 
is  the  spread  of  farming.  More 
farmers  mean  more  prodii;tion, 
more  wealth  and  more  people  an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    him-ielf   inside  the   tariff. 


The   High   Commissioner   for   Australia, 

72  VICTORIA   STREtT,  LONDON,  8.«*. 


December  12,  1914.] 


THE    STATIST. 


niTY    OP    BAKU     FIVE    PER 

\J  CK.NT,    GOl.l)    BONDS. 

NOTU'K     IS      HKHKBV     GIVEN     tliiit     tlio 
following  Bnuds  of  thf  iil.ovc  Lonn  »<-r.-  ilriiwn 
on     2 '15     Ootobor.      1914,     for      ri'piiyni.iit      on 
2/15   Jiiiiiiiirv,  1915,  nt  £100  piT  cent. 
419  Bonds  of  Ks.    189  =  20  poiiiids  stfilinj,'   ™cli, 

for    till'     iimonnt    of    «s.     79.191  =  i8,380. 
Nos. — 

00001  03635  07103  09998  13148  15850  18499 
00157  03658  07178  10009  13780  16510  18541 
00250  03875  07287  10559  13815  16645  18548 
00282  03978  07367  10628  14059  16646  18668 
0O499  04170  08008  10889  14123  16877  18753 
00829  04190  08200  11095  14155  16881  18867 
01317  04386  08495  11170  14244  16960  18888 
01551  04574  08602  11197  14288  17097  19108 
01769  04658  08613  11348  14460  17137  19206 
01847  05108  08655  11426  14479  17322  19328 
01914  05408  08661  11531  14555  17408  19341 
02O09  05804  08719  11598  14614  17476  19414 
02070  05839  08862  12359  14773  17642  70505 
02587  06152  08880  1248i  14860  17870  70919 
02624  06404  09060  12646  14998  17875  71035 
03075  06539  09467  12991  15122  18216  71180 
03219  06555  09807  13040  15615  18227  71330 
03247      05599     09881 

Bonds    of    the    above    numbers    should    be     pre- 
sented  on   2/15    JunuiUV,    1915.    at    the    London 
and    South    Western    Bank,    Limited.    170    Fen- 
church    Street,    London,   E.C.,    for   repayment. 
Nos.— 

20007  25952  34856  41920  50328  56873  63493 
20127  26047  34917  42215  50833  57132  63584 
20408      26075      34920      42289      50859      57166      63606 

26342  35153      43132      50903      57210      63644 

26343  35214  43173  50917  57417  63717 
26719  55360  43180  50928  57836  63874 
27103  36021  43191  61078  57932  63983 
27227  35287  43293  51267  57976  64452 
27354  56504  43474  51308  58103  64555 
27527  36309  43714  51394  58391  65036 
27755  36416  44257  51533  58527  65211 
27934  56473  44301  51594  68604  55555 
27948  36534  44572  51605  58893  65544 
28002  36559  44601  51654  59250  65650 
28561  56585  44609  51789  59328  55703 
28662  56596  44765  51829  59375  65766 

56725     44853  51854      59493     55770 

36987      45049  52542      59796     65817 

45284  52586     59867      66290 

45558  52649      59991      5676 

45558  52813 

45414  52949 

46041  52975 

46821  52980 

46955 

47161 


20635 
20632 
20785 
20803 
20823 
21121 
21195 
21203 
21377 
21728 
21812 
21854 
22124 
22149 
22298 
22475 
2^512 
22689 
22768 
22882 
23525 
23550 
25455 
25455 
25668 
25694 
25794 
25802 
23985 
24289 
24306 
24624 
24727 
24937 
24949 
25252 
25363 
25532 
25753 


Bonds   of  Bs,  189  =  20   pounds   sterling  each. 
Nos. 

^iOO  5034  5045  5876  6044  7052  7437  8781 
9.S03  14658    15915    19814 

Bonds  of  the  above  numbers  should  bo  presented 
at  the  London  and  South  Western  Bank,  Limited. 
iiKl  i-encnuren  tstreet,  Loudon,  K.c,  lor  repay- 
ment. 

I'noso  of  the  above  Bonds  which  were  drawn 
on  2/15  October,  1912,  for  repayment  on 
Z  15  January,  191o,  must  bear  all  tlie  Coupons 
subsequent  to  the  2,'lb  Januni-y.  1913;  tliose 
Bonds  which  were  drawn  on  2/lo  October,  1913. 
lor  repayiuint  on  2,  lo  January,  1914,  must  bear 
all  the  Lunpoiis  subsequent  to  The  ii/15  January, 
lbl4,  otherwise  I  he  amount  of  the  Coupons  miss- 
ing will  be  deducted  from  the  principal  to  be 
repaid. 

\jutng  to  the  oiciijMitiim  of  Belgium  by  the 
iiiemij,  it  is  iinpofi^tote  at  this  date  to  give  the 
Niimoers  0/  tlir  lloiich  u/  the  1911,  lsl2,  ana 
1913  ilruiniiy.t  re/nii/uo/e  iH  tHelgium,  which  ut 
date  may  not  hate  ueen  preifented  at  the  Credit 
Anrersois,  linisst'i",  Jor  leiniympnt.  Thiti  iiifur- 
nlutioti  uitl  bt'  iiuolixhed  an  noon  as  possible. 
ror  the  A.VGLii-lU  S.S1.\N  T1U"ST,  LIMITED. 
tiKOUGK   .K.   KEJlf, 

Jlanager  and  Secretary. 

Head  Oface:   6  Austin  Friars.  London,  E.C. 

Branch  Offices :  hdinhurgh,  18  St.  Andnw 
Square;  Dublin,  Dame  house,  Dame  Street; 
Manchester.   3iA  Brown  .Street. 

9th   December,  1914. 


BANK  DEPAETMENTAL 
SUl'ERINl-KNDICNT  seeks  Banking  or 
otiier  Financial  jiost  offering  prospects  of  ad- 
vancement. Box  4794,  Thk  Statist  Office,  51 
Cannon   Street,  London,   E.G. 


B 


ASS,        EATCLIFF       AND 

GUETTON.    LIMITED, 
V      that      the      Transfer      Books      of      their 
fence  and    Debenture  Stocks  will  be  Close.l 
the   17th   to   the    31st    instant,   both    inelu- 
for  the   preparation   of  Dividend   Warrants. 


f^  OLDSBEOUGH,  MORT  &  CO. 

Vjr  LIMITED  (incorporated  in  Victoria,  Aus-' 
tralia).  give  N.)tiee  that  file  Transfer  Books 
of  ••  A  '■  and  "  B  "  D.-benture  Stocks  will  be 
Closed  from  the  18tli  to  the  31st  instant,  both 
days  inclusive,  for  preparation  of  Warrants  for 
Interest   payable    1st    prox. 

By  Order, 
AllTHUR  J.   I'UOH. 
London  Manager  and  Secretary. 
Leadenhall   Buildings,    E.C., 
December  7tli,  1914. 


T 


37670 
37769 
38242 
38482 
38520 
38781 


59991 
60562 
60453 
60921 
60937 


28996 
29056 
29161 
29757 
29762 
29895 
29974 

50149  38845  46955  52998 

50705  38913  47161  55057  61157 

50917  58921  47588  55154  61351 

31550  39059  47811  53402  61403 

31688  39417  47855  55650  61735 

51809  59664  47930  54008  61945 

52209  59666  48152  54154  62120 

52255  39768  48166  54495  62539 

52265  59828  48270  54672  62637 

32703  39831  48307  54845  62682 

35055  39905  48381  55191  62952 

33090  40251  48953  55524  62954 

55297  40275  48966  55340  62984 

55784  40406  49572  55343  53021 

35855  40601  49580  55353  65070 

53999  40718  49500  55691  65258 

34175  40785  49655  56526  65530 

54514  40814  50305  56653  65465  6999 

25782  54827  40984 

Owing   to  till-   ocriijiation  of    Belgium    h;i  th 

eiiemi/   the   jilaee   of  jioiiment   u-ilJ  be  diilif    ati 

mmn'red    of  the    Bond/  of  the    alwre    numbers 
irhieh    in     the    ordinary    eonrse     would    be     i,rt 


56837 
66842 
67101 
67115 
67218 
67296 
67592 
67821 
68017 
68171 
68794 
68517 
68528 


59620 
69734 
69748 


PUBLIC   TRUSTEE   OFFICE. 

TEADING  WITH  THE  ENEMY 
A.MENDMENT     ACT.     1914. 

ENGLAND    AND    WALES. 

Attention   is   called    to    Section   2   of    the   Act 
which   requires   all   persons,  firms,   or  companies 
holding    DlVlDEND.-s.    liNi'EKK&T,    or    SHAKE 
OF    TKOFITS    payable  to   or  for  the   benefit   o» 
an   enemy    to    account    to   the    custodian   within 
fourteen '  days    after    the    passing    of    this    Act 
(26th   November,   1914)    for   all    such    moneys  in 
hand    and    for     all     such    moneys   suosequently 
becoming  due   within  fourteen  days  of  the  t.u.v 
when  they  become  payable. 
.VU    persons    affected    bv    this    Section    should 
applv   to   the   Public   Trustee    for    RECEIV- 
ABLE   ORDER    ■■  A  "    after    the    receipt    ol 
which    (diilv  completed)   instructions  will  be 
issued    by    the   Custodian    for    the   payment 
over  of  a'nv  sum  due. 

NO  PAYMENT  SHOULD  ACCOMPANY 
THE  RECEIVABLE  ORDER. 
Also  to  Section  5  (1)  of  the  Act  which  requires 
any  |ierson  who  holds  or  manages  for  or  on 
beliall  of  an  enemy  any  property,  real  or  per- 
sonal (including  any  rights  whether  legal  or 
equitable  in  or  arising  out  of  property,  real  or 
personal)  to  communicate  the  fact  to  the 
Custodian  within  one  month  after  the  passing 
of  the  Act  or  after  the  time  when  the  pro- 
perty comes  into  his  possession  or  under  his 
control 

I'.l.it.a    bv   this    Section    should 
,,      riiblic"  Trustee    for    REGIS- 


nted    for 
1915.    at    the 
75  Bonds  of 
for   the 
Nos.— 


epay 


the    2,15  Jai 


Br 


71479 
71610 
71617 
71880 
71944 
72502 
72664 
72810 
72851 
729'3 
73020 
2  Boi 


73104 
73230 
73274 
73404 
75709 
75916 
74317 
751'0 
754''2 
75794 
75107 
lis  of  n 


76170 
76449 
76486 
76582 
76605 
76685 
76724 
77115 
77205 


78110 
78576 
78685 
78824 
78876 
79175 
79497 
79553 
79561 
79656 


rh- 


81028 
81044 
81361 
81532 
81601 
81645 
81854 
82039 
82062 


80945      82071 


I'ry, 


82721 
85025 
85042 
85045 
83587 
83592 
85525 
85868 
83962 


All    p. 
appl 


TliATIi'\    I  I 


;\i 


■B.' 


HE     ALEXANDEIA    WATEE 

COMPANY.    LIMITED. 


INTERIM    DIVIDEND. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  four  shillings  per  £5  share 
on  Coupon  No.  52  is  payable  on  and  after  the 
15th  December,  1914,  at  Messrs.  Barclay  and 
Company,  Limited.  1  Pall  "Mall  East,  London. 
S.W.,  and  54  Lombard  Street,  London,  B.C.,  or 
at  the  Anglo-Egyptian  Bank, ,  Limited,  in  Alex- 
andria, upon  the  making  of  a  declaration  as  to 
ownership  in  the  form  required  by  the  above 
Banks,  forms  of  which  will  he  supplied  upon 
application. 

Dated,    Alexandria    20th    November,    1914. 
Bv  Order  of  the  Board. 
'  H.  R.  C.  BLAGDEN.  Manager. 


vhicb 


requires     every     l  • 
United    Kingdom  i 
or  share  reglstratii 
dom   within  one  month 
Xet  to  communicate 


77770 
78025 

;.  4,725  =  500  pounds  sterline  each, 
lor   the    amount    of   Rs.   9.450=  .€1.000. 
No.     84500  No.    84568 

Bonds  of  the  above  numbers  should  be  pre' 
nted  on  2  15  Januarv,  1915.  at  the  London 
ad  South  Western  Bank.  Limited.  170  Fen 
lurch  .Street,  London,  E.C.,  for  repayment 
SUMMARY. 


3  (2)  of  the  Act 
inv  incorporated  in  rue 
•hieh  has  share  transfer 
thees  in  the  United  King- 
the  passing  of  the 
^  to  the  Custodian 
.articulars  of  all  shares,  stock.  Debentures  and 
Debenture  stock  and  other  obligations  of  the 
Company  which  are  held  by  or  for  the  benefit 
of  an  enemy  and  every  partner  of  every  firm 
one  or  more'parrners  of  which  on  the  commence- 
ment  of  the  War  became  enemies  or  to  which 
moncv  had  been  lent  for  the  purpose  of  the  busi- 
ness "of  the  firm  by  a  person  who  so  became  au 
enemv  to  communicate  in  writing  to  the 
Custodian  within  a  like  period  full  particulars 
as  to  a  share  of  profits  and  interest  due  to  such 
enemies. 

All    Companies   incorporated    or   having    share 
transfer  or  share  registration  offices  in  Eng- 
land and  Wales  afi'eeted  bv  this  Sub-Section 
of    the    Act     should    apply    to    the    Public 
Trustee  for   REGISTRATION    FORM  "  C." 
The  term  "  enemy  "  means  any  person  or  body 
of   persons    of  whtitev.-r    nntinnality   resident 
carrving  on  Ihi-  h'  -- 
DOES  NOT  IM  I  i   ■:' 
ality  who  are  ii.  .' 


r^ENTEAL  AEGENTINE  EAIL- 

V7  WAY,    LIMITED. 

NOTICE  IS  HEREBY'  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Debenture 
Stock  and  Three  and  a  Half  per  Cent.  Central 
Debenture  Stock  of  this  Company  will  be  Closed 
from  the  8th  December  to  the  20th  December, 
inclusive,  for  the  preparation  of  Interest  War- 
rants. 

F.  FIGHIEBA,  Secretary. 

5a  Coleman   Street,   London,    E.C., 
7tli  December,  1914. 

THE  MIDLAND  ELECTEIC 
CORPORATION  FOR  POWER  DISTRI- 
BUTION, LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Debenture  Transfer  Books  of  this  Company  will 
be  Closed  from  the  18th  to  51st  inst.,  both  dates 
inclusive,  for  the  preparation  of  Debenture  In- 
terest Warrants. 

G.    SAIES,    Secretary. 


■ransfer  Offle 
21  Waterloo 


et,  Bii 


T 


1-   of 


country,  but 
ny  nation- 


Bonds. 
419    of 

73    of 


Rs. 

each  =  79.191     pounds    stlg. 
each  =  68,985    pounds 


8,580 
7,300 
1,000 


2    of     4,725     eaeh=  9,450     pounds    stlg. 
494  bonds.  Rs.  157,526  pounds  stlg.    16,680 

(Signed)   Mavor.  L.  BOTCH. 

(.Signed)  Meiiiber  of  Cupravn.  D.  AROUT.TUNOV 
(Signed)    Chief  Bookkeeper.       F.   MESHISHEX. 

The  above  Bonds  when  presented  for  payment 
must  bear  all  the  Coupons  subsequent ,  to  the 
2  15  January,  1915,  otherwise  the  amount  of 
th,-  Coupons  missing  will  be  deducted  from  the 
principal  to    be   repaid. 

NOTICE  IS  HEREBY  GIVEN  that  the 
following  Bonds  of  the  above  Loan  drawn  on 
the  2/15  October,  1912,  and  2/15  October.  1913.' 
for  repayment  on  the  2/15  January.  1913.  and 
2  15  .Tanuary,  1914,  respectively,  at  tlOO  per 
cent.,  have  not  yet  been  presented. 


..^ .  ___  In   the    case    of 

incorporated  bodies  enemy'  character  attaches 
only  to  those  incorporated  in  the  enemy  country. 
The  term  "  dividends,  interest  or  sha  -  "' 
profits  "  means  any  dividends,  bonus, 
in  respect  of  any  shares.  Debentures, 
stock,  or  other'  obligatio 
any  interest  in  respect  of 
person  carrying  on  busf 


interest 
Debenture 
Company, 
loan  to  a  firm  or 
"for   the   purpose  of 


that  business  and  any  profits  or  share  of  profits 
of  such  business  and  where  a  person  is  carrying 
on  any  business  on  behalf  of  an  enemy  any  sum 
which,  had  a  state  of  War  not  existed,  would 
have  been  transmissible  by  a  person  to  the 
enemy  by  way  of  profits  from  th.-it  business  shall 
be  deemed  to  be  a  sum  which  would  have  been 
pavahle  and  paid  to  that  enemy. 

Personal  inquiries  should  be  made  to  che 
Special  Department  at  No.  2  Clement's  Inn,  all 
.applications  in  writinsr  being  addressed  to  the 
Public  Trustee  and  headed  "  Trading  with  the 
Enemy." 

C.  .T.  STEWART,  Public  Trustee, 

Custodian  for  England  and  Wales, 
3  and    4  Clements's  Inn,   .Strand, 
London.  W.C. 


HE    CUNAED    STEAM    SHIP 

COMPANY.    LIMITED. 

FIVE    PER    CENT.     CUMULATIVE    PREFER- 
ENCE   STOCK    and    FOUR-AND-A-HALF    PER 
CENT.   MORTGAGE    DEBENTURE    STOCK. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans. 
fer     Registers     of     the     Company,     except     for 
Ordinary   Share  Transfers,  -will  be  Closed    from 
the  18th   to  the  31st  December,  1914,  both  dates 
inclusive,  for  the  purpose  of  preparing  the  half- 
vearlv  Dividend  and  Interest  Warrants. 
Bv  Order  of  the  Board, 

W.   DRANFIELD, 

Secretary. 
Offices,   8  Water  Street,  Liverpool, 
11th  December.  1914. 


rpHE    AUSTEALIAN   ESTATES 

i_    AND    MORTGAGE   COMPANY,   IiIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Five  per  Cent.  "  A  "  and 
Four  per  Cent.  "  B  "  Mortgage  Debenture  Stocks 
(if  the  above  Company  will  be  Closed  from  the 
18th  to  31st  December,  1914,  both  days  inclu- 
sive, for  the  preparation  of  Interest  Warrants 
payable   on  1st    January,   1915. 

Bv   Order  of  the  Board. 

A.    W.    STEVENS. 


Scercta 


Offi 


[■es   of  the   Company  : — 
1  Leadenhall    Street,  E^C, 
9th  December,  1914. 


THE  FEEDEEICK  HOTELS 
LIMITED.. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  First  Mortgage 
Perpetual  Debenture  Stock  of  this  Company  will 
be  Closed  from  the-  17th  to  51st  December,  1914. 
both  days  inclusive,  for  the  preparation  of 
lnter£.st  Warrants. 

Bv   Order  of  the  Board, 
"  A.  MACMURCHY,  Secretary. 
Hotel  Russell. 
Russell    Square.    London.   W.C. 
December  8th,    1914. 


THE     STATIST. 


[DfC(>ml>er  12.   1011. 


CANADA. 


THE  DOMINION  BANK. 

HEAD     OFFICE:     TORONTO. 

TOTR.1^      ASSETS    :     $80,S00,000 

SIR  EDMUND  B.  OSLER,  M.P.,  President        W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General   Manager. 


LONDON  BRANCH,  73  CORNHILL,  LG. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnislied  regarding  Canadian  matter.s. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
ailvtTCLsti  fcr  businesa  purposes  or  to  Usua  circuUtra  to 
[KTsoud  Other  tUau  their  own  priocipala. 

I't-iioiia  who  advertise  as  Brolcerii  or  Share  Dealer* 
art-  NOT  Members  of  ibe  St<>ck  Excliange  or  id  aajr 
Wiiy  uuder  the  control  of  the  Commiti**. 

Members  i^^uiug  Comract  Kotes  are  required  to  ai*e 
BiK-li  u  form  as  will  provide  i\mt  the  words  "  MeuiOcr 
of  Che  Stock  Exchange,  Loodoo, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchaoge  who  ore 
SUtck  and  Share  Brokers  may  be  etxn  at  tlte  Bartttulo 
mew  Lane  eurrauce  to  the  Bank  of  Eoglau',  or 
obtaiuodou  application  to 

EDWARD  SATTERTHWAITE. 

Secretary  to  the  Ck>mmitt«^  ■.;   r  . 
Stock  Excbantfe- 
Oommittee  Room,  Stock  Eschauge.  Lou*i"n.  K 


MINES    OF    AFRICA     (M.O.A.) 

By  R.  R.  a  ARSON,  F.S.S. 

Price  21  4  post  free. 
Colonies  and   Abroad,   21  8. 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TAHiPOREVALA,  S0S3  4  CO, 
Buok^Uers,  Bombay. 

JAPAN.— Z.  P.  MAJiUYA  i  CO,  LTD,  11  tu  16 
NiLoubashi  Tori  Sancbome,  Tokyo,  uud  28  ll^iiltu 
Dori  Nicbome.  Yotohama :  Y.  OKCRA,  Niliou- 
baslii,  Tokya 

EGYPT.  -P.  DIEMER,  Shepbeanra  BnUdings,  Cairo  : 
THE  ASGLO-AMEEIOAN  BOOKSELLINU 
DEPOT,  I'ort  Said. 

SOUTH  AFRICA.— CEKTRAL  NEWS  AGENCY, 
Jobmmciburt!,  Ulocmfonteiu,  acid  Uiirban; 
WILLIAM  UAWSON  *  SONS,  Capetown. 
.loliiiDiiesbur^  auJ  Durljaii. 

AUSTRALIA.— GORDON  it  GOTCH,  Mdbourat, 
Sydney,  Brisbane,  and  Perth;  C.  W.  KIOBY, 
Adelaide. 

NEW  ZEALAND.— PKIOTOR  A  CO,  Duuediu  ; 
s.  i  W.  MACKAY,  WdUngtou. 

CANADA.— HAROLD  A.  WILSON"  i  00.,  LTD, 
35  King  Street  West,  Toronto;  WILLLAM 
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MONEY. 


There  is  an  impression  i;ro\viiig  that  money  has 
hecome  too  cheap,  and  that  before  long  we  shall  see 
a  recovery  in  its  value.  This  is  not  the  place  to  dis- 
cuss the  matter  fully ;  but  it  remains  to  be  seen 
whether  the  impression  is  right  or  wrong.  For  our- 
selves we  are  disposed  to  doubt  it.  That  money  will 
be  in  greater  demand  when  confidence  is  l)etter  re- 
stored we  do  not  dispute.  Neither  do  we  contest  tliat 
the  restoration  of  confidonce  will  be  followed  by  a 
general  improvement  in  trade,  and  that  that,  likewise, 
will  raise  the  value  of  money.  But  we  are  doubtful  as 
to  whether  the  change  in  value  will  come  very  soon,  or 
whether  it  will  be  such  as  materially  to  affect  the  con- 
dition of  things  we  see  at  the  moment.  The  naval 
victory  I'eported  this  week  will,  we  trust,  go  far 
towards  the  revival  of  confidence.  There  is  no  ques- 
tion that  since  the  defeat  of  Admiral  Cradock's  squad- 
ron there  was  much  apprehension  regarding  the 
Pacific  and  the  Southern  Atlantic.  Now  that  four 
vessels  of  the  German  squadron  have  been  sunk  and 
that  one  is  being  chased,  we  may  hope  that,  in  a  very- 
short  time,  the  remaining  German  commerce  raiders 
will  be  got  rid  of.  Then  there  will  be  gieater  confi- 
dence amongst  all  shipowners  and  all  exporters  and 
importers. 

Furthermore,  whenever  the  retreat  of  the  Germans 
from  Prance  and  Belgium  begins  we  do  not  for  a 
moment  doubt  that  there  will  be  a  great  revival  of  con- 
fidence; that  everybody  will  conclude  that,  however 
stubbonly  the  Germans  resist,  they  have  been  beaten  : 
and  that  it  is  only  a  question  of  time  to  compel  them 
to  submit  to  the  necessary  terms  of  peace.  As  soon, 
then,  as  a  retirement  from  France  begins  in  earnest 
we  do  not  doulit  that  trade  will  improve,  and,  there- 
fore, that  the  value  of  money  will  rise.  But  we 
cannot  see  sufficient  reasons  at  the  present  moment 
to  anticipate  a  material  advance  in  the  value  of  money 
until  the  military  situation  is  certainly  more  satis- 
factory to  the  average  man — the  man,  that  is  to  say, 
who  does  not  understand  strategic  policies. 


It  is  true,  of  course,  that  the  fighting,  not  only 
upon  the  Continent,  but  in  so  many  other  parts  of  the 
world,  involves  a  very  lar2;e  outlay.  We  are  buying 
provisions  of  every  kind  in  the  United  States,  .Argen- 
tina, Egyjit,  and  elsewhere.  .All  these  will  have  to  he 
paid  for,  probably  to  a  considerable  extent  in  cash  ;  and 
the  value  of  money  must  gradually  rise  as  this  large 
expenditure  goes  on.  But  against  all  this,  it  is  to  be 
recollected  that  there  is  a  very  large  increase  in  the 
circulation,  and  that  the  more  confidence  revives  the 
less  an  increased  circulation  will  be  needed,  and  the 
more  certain  it  will  be  that  hoarding  will  not  be  re- 
sorted to.     That  there   is  hoarding  on  anv  consider- 


iilile  scale  is  doubtful.  That  there  may  be  some  hoard- 
ing we  do  not  care  to  dispute.  But  that  there  is  such 
hoarding  as  would  materially  affect  the  value  of  money 
we  doubt  very  strongly.  The  real  rise  in  the  value 
of  money  will  come  when  confidence  becomes 
stronger,  when  trade  becomes  more  active,  and  when 
people  begin  to  feel  that  it  is  time  to  engage  in  new 
enterprise. 

The  Government,  through  the  great  loan,  has  pro- 
vided itself  with  the  means  of  financing  the  war  until 
Midsummer  at  all  events.  The  subscribers  to  the 
loan  are  to  a  very  large  extent  small  people.  The 
loan  for  every  reason  was  a  great  success ;  but  per- 
haps in  no  j-espect  is  it  more  satisfactory  than  that 
so  many  small  people  have  brought  forth  their  savings 
to  pay  for  their  allotments;  very  many,  indeed,  paying 
for  them  not  by  ciieque,  but  in  actual  cash.  .Anyone 
who  has  been  in  and  out  of  the  Bank  of  England  while 
the  first  instalment  was  being  paid  nuist  have  been 
struck  by  the  very  large  numbers  of  small  people  who 
were  presenting  themselves  at  the  difTerent  counters 
and  tables  and  going  tiirough  all  the  formality  that 
is  necessary  for  the  carrying  tln-ough  of  the  arrange- 
ments. And  if  he  v.as  interested  enough  he  must 
have  found  out  how  very  considerable  a  proportion 
of  them  had  brought  the  cash  with  them  to  pay  for  the 
stock  they  subscribed  for.  very  large  number«  ii^ivinf 
in  full  to  seciu-e  the  advantages  accruing. 


It  seems  to  follow,  therefore,  that  the  Goverunicnl 
will  Hot  need  to  trouble  tlie  market  again  until  Mid- 
summer at  the  earliest.  It  is  true  tiiat  the  fighting 
will  go  on,  that  there  will  be  large  movements  of 
troops,  while  the  provisioning  of  the  men  and  the 
renewal  as  often  as  may  be  needed  of  all  munitions 
of  war  will  cost  much,  and  that  tlie  outlays  abroad 
may  have  to  be  paid  to  a  considerable  extent  in  gold. 
But  it  seems  to  us  that  it  will  take  a  longer  time  than 
i=!  often  assumed  before  these  vaiious  considerations 
make  themselves  felt.  Money  is  exceedingly 
abundant,  and  will  continue  abundant  for  a 
good  while  yet.  .A  rise  in  its  value,  we  ven- 
ture to  think,  will  indicate  that  confidence  is 
rapidly  recovering,  that  the  German  venture  has 
utterly  failed,  and  that  the  confidence  of  the  Allies 
in  their  own  success  will  be  waxing  stronger  every 
day.  A  rise  in  the  value  of  money,  then,  will  be  a 
matter  to  be  welcomed,  for  it  will  be  a  sure  sign  that 
the  aggressors  have  been  foiled,  and  that  the  defenders 
of  law  and  of  freedom  are  gaining  giound. 


So  far  as  this  week's  Bank  of  England  return  is 
concerned  it  is  very  satisfactory.  It  is  interesting, 
too,  for  the  information  it  affords  respecting  the 
influence  of  the  great  loan  upon  the  Money  market. 
To  )X)int  out  only  one  or  two  instances,  we  find  that 
the  Public  deposits  during  the  week  have  increaserl 
almost  3'2i  millions;  but  that,  on  tiie  other  hand,  tlie 

'  Other  "deposits  inwe  increased  somewhat  over 
47  millions.  Thus  we  see  in  these  two  items  remark- 
able testimony  to  the  large  amounts  paid  by  the  public, 
and  the  very  satisfactory  position  in  wiiich  the 
C;overrnnent  finds  itself  now.  For  the  rest,  we  nee<l 
only  say  that  the  Government  has  once  more  "  ear- 
marked "  n  million  against  the  Government  emergency 

notes,  raising  its  reserve  to  LOt  millions,  and  that  in 
spite  of  that  "  eamiarking  "  there  is  a  small  increase 
in  the  coin  and  bullion  in  both  departments. 

During  the  past  week,  beyond  an  issue  of 
Canadian  Treasury  bills,  arr.uigements  have  been 
made  for  the  placing  of  several  other  lines  of  bills. 
Tiie  £l,750,tK)0  Canadian  bills  have  been  disposeil 
of  on  a  basis  of  4i  (kt  cent.,  to  run  for  six  months. 
These  bills  have  since  changed  hands  at  3i  per  cent. 
A  small  amount  of  City  of  Montreal  bills  due  on 
December  16  have  been  renewed  for  a  further  six 
months  on  the  basis  of  about  5}  [ler  cent.,  and  Tiave 
subsequently  been  dealt  in  at  a  lower  rate.     .A  portion 
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of  the  €800,000  of  Province  of  Buenos  Ayres  bills, 
placed  in  February  last,  fall  due  this  month,  and  it  is 
understood  that  arrangements  have  been  made  this 
week  for  renewing  them  on  the  basis  of  6  per  cent., 
a  rate  similar  to  that  paid  by  the  Federal  Government 
for  the  renewal  of  its  bills  referred  to  last  week.  A 
small  line  of  six  months'  bills  has  been  placed  by 
the  Corporation  of  Sheffield. 


Open-market  rates  of  discount  have  advanced 
slightly  during  the  week  owing  to  the  rather  bettei- 
\;ilue  of  -short  money.  .\llowing  for  the  normal 
Goveriunent  disbursements  and  the  exceptionally 
heavy  disbursements  in  connection  with  the  war,  the 
figures  of  the  Bank  return  would  appear  to  indicate 
tliat  the  public  paid  about  CdO.OOO.OOO  into  the  Bank 
during  the  week  in  connection  with  the  H  per  cent, 
i-all  and  the  payments  in  full,  under  discount,  on  the 
War  Loan.  The  amount  was  smaller  than  some 
people  expected,  for  apparently  bankers,  who  sub- 
scribed for  .€100.000,000  of  the" loan,  have  not  to  any 
extent  yet  paid  up  in  full.  The  big  movements  in 
money  had  some  effect  upon  surplus  balances.  Money 
over  the  night,  instead  of  being  worth  1  per  cent,  to 
1|  per  cent,  is  now  quoted  Ih  to  If  per  cent.,  while 
weekly  money  is  quoted  2  per  cent,  instead 
of  occasionally  li  per  cent.,  as  was  recently  the  case. 
The  number  of  bills  offering  has  not  been  large, 
but.  with  the  end  of  the  year  appi'oaching,  and  some 
uncertainty  as  to  how  the  market  will  be  affected  by 
future  payments  on  the  War  Loan,  brokers  have  not 
been  eager  for  bills,  and,  as  stated,  quotations  are 
slightly   higher  than  on  Friday  last. 


BANK  OF  ENGLAND. 

Never  before  has  a  weekly  Bank  return  shown 
such  a  very  big  movement  in  one  item  as  the  return 
published  this  week,  which  showed  a  diminution  of 
no  less  than  €47,067,000  in  the  market's  resources, 
or  "  other  "  deposits.  The  payment  of  a  call  on  the 
War  Loan  and  payments  in  full  under  discount  placed 
so  much  money  at  the  disposal  of  the  Government 
that  advances  by  the  Bank  on  Ways  and  Means  to 
the  extent  of  €19, .3.30. 000  were  paid  off,  and  the 
Government  were  able  to  add  €32,425,000  to  the 
public  deposits.  Altogether,  therefore,  the  market 
lost  on  balance  €.51,764.000.  against  which  the  receipts 
amounted  to  only  €4,479.000  through  an  increase  in 
the  "other"  securities,  and  €218.000  through  an 
addition  to  the  reserve.  The  increase  in  the  "  other  " 
securities  probably  represents  advances  made  by  the 
Bank  under  recent  emergency  Acts.  The  small  addi- 
tion to  the  reserve  is  explained  by  the  fact  that 
although  €875,000  in  gold  came  in  from  abroad  (or 
rather  was  credited  to  the  Bank  on  foreign  account) 
and  €168,000  in  sovereigns  returned  from  the  country, 
besides  €175,000  in  notes,  making  a  total  receipt  of 
€1.218,000,  the  net  addition  to  the  reserve  was  only 
€218.000,  as  stated,  owing  to  the  setting  aside  of 
€1.000.000  in  gold  to  the  account  of  the  Currency 
Note  Redemption  .\ccount.  .\s  the  large  addition  of 
€32,425,000  to  the  public  deposits  was  more  than 
offset  by  a  much  bigger  reduction  in  the  "  other  " 
deposits,  the  ratio  of  reserve  to  liabilities  was  raised 
from  29.87  per  cent,  tfl  .32.64  per  cent. 


MONET  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
showed  but  moderate  changes,  although  the  figures 
were  said  to  have  been  affected  by  the  retirement  of 
nearly  €9,500,000  of  emergency  notes,  the  total  of 
which  now  outstanding  having  been  reduced  to 
€38.000.000.  The  statement  showed  an  addition 
of  €2,460.000  to  the  loans,  an  increase  of 
€980.000  in  the  deposits,  and  a  diminution  of 
€1,420.000  in  the  reserve,  with  the  result  that  the 
surplus  resei-ve  fell  €1,006,000.  and  now  amounts  to 
€25,478.000.  Call  money  in  New  York  has  occa- 
sionally been  down  to  3  per  cent.,  and  has  sometimes 


marked  4  per  cent.,  the  average  rate  having  been 
about  'Sh  per  cent,  throughout  the  week.  Sterling 
exchange  has  been  steady,  with  an  advancing 
lendency  during  the  last  day  or  two,  whilst  a  sharp 
rise  in  the  Berlin  exchange  has  been  attributed  to 
the  opening  of  credits  in  Wall  Street  in  favour  of 
Berlin,  and  possibly  to  some  extent  to  the  liquidation 
of  bonds  on  German  account. 


POSITION   IN  INDIA. 


There  are  at  last  some  indications  of  an  improvement 
in  the  Indian  exchange  ])osition,  for  on  Wednesday, 
the  10  lacs  of  Council  drafts  offered  were  all  disposed 
of,  and  on  Thursday  11  lacs  of  "  specials  "  were  sold. 
Until  this  week  the  India  Council  has  been  offering 
10  lacs  of  exchange  weekly  and  has  received  but 
a  moderate  response,  although  the  balance  of  trade  is 
about  16  crores  in  favour  of  India.  Had  exchange 
entirely  broken  down,  the  fact  that  the  Government 
of  India  had  been  selling  sterling  would  have  been 
explicable,  but  exchange  has  not  broken  down  and 
we  have  had  simultaneously  the  double  operation  of 
tlie  Government  selling  exchange  in  India  and  selling 
exchange  in  London.  To  some  extent  this  unprece- 
dented state  of  affairs  must  be  attributed  to  the  war. 
Money  in  India  is  cheap  and  the  demand  for  remit- 
tances on  this  iside  has  been  reduced  by  the  fact  that 
the  export  trade  oi  India  with  the  Continent — as,  for 
instance,  in  raw  cotton  to  Germany  and  Austria — has 
been  temporarily  destroyed.  Nevertheless,  the 
volume  of  trade  in  India  is  growing  and  is  said  to  be 
absolutely  sound.  In  view  of  the  fact  that  the 
Council  drawings  to  date  have  realised  less  than 
£5.000,000,  against  more  than  £18^  millions  up  to  the 
corresponding  date  last  year,  it  is  to  be  hoped  that  the 
revival  in  the  demand  for  remittances  will  continue 
and  will  expand  at  an  accelerated  rate.  Should  that  not 
be  the  case,  it  might  unfortunately  become  necessary 
to  draw  more  heavily  upon  the  Gold  Standard  Reserve 
or  to  contemplate  sterling  borrowings  either  bv  the 
issue  of  a  loan  or  by  the  sale  of  sterling  bills.  As  com- 
nared  with  the  10  lacs  of  exchange  being  offered 
weekly  by  the  India  Council,  we  may  remind  our 
readers  that  a  year  ago  the  Council  was  drawing  at 
the  rate  of  80  lacs  a  week.  The  sale  in  India  of  bills 
and  telegraphic  transfers  upon  London  this  week  was 
rather  larger  than  usual,  having  amounted  to 
€371,000,  €351,000  being  in  bills.  A  return  of  the 
India  Currency  Department  made  up  to  December  7 
shows  during  the  week  a  reduction  of  80  lacs  in  the 
note  circulation,  which  now  stands  at  6.039  lacs,  the 
reserve  in  silver  coin  fell  68  lacs  to  3,000  lacs,  and 
the  gold  coin  and  bullion  12  lacs  to  874  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  oent.(A.ug.  20,  '14)  I    Bengal  ...  6  per  cent. (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  .\llot-  ■ 
ments  made  by  the  India  Council  on  Wednesday  last, 
December  9.  are  :  — 


1,53,000      84        1     354,..     10,00,000         8,47,000 


Petal  ...      2,56,000         1,53.000      — 
Offered. 
Grand  Total  ...    Rs.  10.00.000 


Total     ...    10,00,000 
Tendered, 
Rs.  12,66,000    ... 


8.47.000      — 
AcoeDted. 
Rs.  10,00,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


Rs,       Avernfje,  Minimum 

1,44,000        1/3,937         1/3I| 

9,000       1/3,937         1/311 


^-Telegraphic  Transfers.- 

Ra.      Average,  Min'niu 

8,47,000    1'3,968        l/3;j 


The     following    special     sales     have    since     been 
made  :  — 

Rb.  At 

Transfers  on  Calcutta 11,53,000  1/4 

From  April  1  to  Dec.  8  inclusive  the  Council  have  granted  remittances 
for  Rs. 6,36,41 .861,  realising  £4,245.093.  OntoDee.  9of  last  financial 
year  the  total  Bills  and  Transfers  sold  was  Rs.26.52.20.992.  realising 
£17.757.555.  The  total  sales  for  the  week  ended  Dec  8  amounted  to 
Rs.2.15,000,  realising  £14,277.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  1 0  lacs. 
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The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  :  — 

Tenders  Tendert  Amoont 

Invited  BecclTBd  AccepMd 


September 
October 
Kovfmber 
December  3 
10 


4,oro,ooo 

6,00O,C0O 
4.00O.0OO 
1,000.000 
1.000,000 


1,515,000  1,615,000 

1,906,000  1,905.000 

1,044,000  1,044,000 

265,000  256,000 

371,000  J71.0CO 


INDIA  GOLD  STANDARD  RESERVE. 

According  to  tlie  statenient  issut-d  by  llie  Ind':' 
Office  to-night  the  changes  during  November  in  the 
composition  of  the  reserve  have  been  important. 
The  following  is  a  comparison  of  the  figures  at 
November  30  with  those  of  October  31  last:  — 

Inc.  or  Dec. 

'VoUl      4,278.000  -1.965,000 

Loan  t«  Treasury     6,000,000  +3,000.000 

Hook  credit 26.110  No  change 


Totnl 
In  Kngland — 
Casli  at  Bank  of  Knt;lan<l  ... 

Gold         „  

Securities       

Total 


10„303,110 

63,568 

2,300,C00 
13,198,837 

15.562,395 

25.855.505 


41,046,000 


SILVER. 

Last  week  the  price  of  silver  rose  on  the  improve- 
ment in  the  Far  Eastern  exchanges.  During  the 
past  week  the  price  rose  further  from  23d.  to 
23}d.,  from  which  there  has  been  a  reaction  to 
23|J.,  showing  nevertheless  an  improvement  of  id. 
on  the  week.  The  strength  of  the  market  has  been 
attributed  chiefly  to  buying  in  anticipation  of  the 
Chinese  New  Year.  Messrs.  Pixley  and  Abell  state 
that  for  the  first  time  since  the  commencement  of  the 
war  the  Chinese  banks  have  made  cash  purchases  in 
the  market.  Messrs.  Samuel,  Montagu  and  Com- 
pany say  that  New  Year's  Day  in  China  has  been 
fixed  for  February  14  next.  "The  recurrence  of 
this  festival  each  year  is  accompanied  with  a  settle- 
ment of  outstanding  accounts  between  the  Chinese. 
They  are  keen  speculators,  and  holders  of  cash 
naturally  attempt  to  tighten  rat€s  at  this  period,  and 
silver  has  to  be  bought  in  this  market  as  a  counter- 
stroke.  The  silver  may  or  may  not  be  shipped  actually 
to  China. " 

Dec.  4       5  7  8  9  10  11 

London    _    23d.        23A         23J  23i  23t'«  23J  23J 

Bxotiange  l/32uam.  l/33nom.  l/33nom.  l/3SDom.  l.r3|nom.  l/3inom.  l/3inom. 


SETTLEMENT  DAY.-Settlement  of  pre-War  open 
position  deferred  to  a  year  after  peace  declara- 
tion. 

Altiiolgii  business  in  the  stock  markets  continues  in 
the  circumstances  to  be  only  cash  transactions  of 
very  limited  dimensions,  added  to  in  a  slight  degree 
by  the  closing  up  of  positions  that  still  remained  open 
after  the  November  18  settlement,  the  general  trend 
remains  firm.  There  has  now  and  again  been  a  little 
buying  of  some  of  the  Home  Railway  Oi-dinary 
stocks,  and  evidence  has  been  lately  afforded  of  their 
being  investors  in  new  securities  oHered  at  an  attrac- 
tive price,  such  as  the  London  and  South  Western 
and  South  Eastern  issues,  and  short  term  Colonial, 
etc.,  issues. 

Satisfaction  is  felt  with  the  progress  being  made  in 
resuming  Stock  Exchange  business  in  the  United 
States,  and  the  behaviour  of  the  New  York  market 
IS  being  watched  closely.  A  sharp  change  in  the 
exchange  rate  between  the  United  States  and  Europe 
was  taken  note  of,  as  it  is  considered  to  afford  evi- 
dence that  there  has  been  some  selling  in  New  York 
of  railway,  etc.,  securities  for  European  account. 
It  has  to  be  borne  in  mind  that  Germany  has  for 
many  years  past  taken  a  very  coieiderable  interest 
in  the  American  market,  both  in  Kmda  and  shares. 


Holland  is  also  an  interested  party,  and  to  a  less 
extent  Belgium  and  Switzerland  have  been.  France 
is  regarded  as  a  negligible  quantity  in  this  respect, 
having  retired  from  the  market  some  long  time  ago. 
The  Paris  Bourse  reopened  for  business  on  Decem- 
Ijer  7  under  restrictions.  Nothing  has  been  definitely 
settled  yet  as  to  the  reopening  of  the  London  Stock 
Exchange,  but  it  is  now  considered  certain  it  will 
not  be  opened  this  year. 

OUR  INDEX-NUMBER  OF  PRICES. 

(In  Continuation  of  Sauerbeck'^  Figures.) 
The    following    are    The    St.^tist's    index-numbers 
of  the  prices  of  45  commodities,  the  average  of  the 
11  years  1867-77  being  100:  — 

Annual  Numbers.  Monthly  Nuynbers. 

Period 
1878-87 
1890-99 


1904-13... 
1880  ... 

1896  ... 

1897  ... 

1898  ... 

1899  ... 

1900  ... 

1901  ... 

1902  4c  1903 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  Si  1913 


Average 

.  79 
.  66 
.  77 


61 
62 
64 
68 
75 
70 
69 
70 
72 
77 
80 
73 
74 
78 
80 
85 


HoDtb 
Jjly  1896 
May  1907       ... 
Fubriiary  1909 
December  1911 
August  1913... 
September  1913 
Ocb.ber  1913  .. 
November  1913 
December  1913 
January  1914 
February  1914 
Marcli  1914   ... 
April  1914     ... 
May  1914       ... 
Juiie  1914      ... 
July  1914      ... 
August  1914... 
S  ptsmber  1914 
October  1914  .. 
Noyeraber  1914 


Index  No 

59.2 
82.4 
71.9 
80.9 
85.0 
85.7 
84.5 
83.3 
83.8 
83.5 
83.8 
82.8 
82.3 
82.3 
81.2 
82.4 
87.9 
89.3 


It  will  be  evident  from  the  above  statement  that 
ior  the  first  time  since  the  outbreak  of  hostilities  a 
decline  has  to  be  recorded  in  the  index-number,  that 
for  November  having  been  8S.8  against  89.8  for 
October,  and  81.2  for  June.  The  rise  in  the  five 
months  that  have  elapsed  has  therefore  been  7.6  in 
the  number,  equal  to  a  percentage  expansion  of  9.4. 
When  one  takes  into  account  the  dislocation  in  the 
ii^dustry  of  the  counti-y  consequent  upon  the  war, 
this  advance  in  prices  can  only  be  regarded  as 
moderate. 

To  arrive  at  our  index-number  we  take  six  groups, 
three  for  food  and  three  for  materials.  Tlu-ee  of  these 
have  shown  further  advance  in  the  past  month,  but 
the  rise  has  been  more  than  off-set  by  declines  in 
tlie  remainder.  As  regards  vegetable  food  practically 
an  all-round  increase  in  prices  occurred  in  November, 
the  only  exception  being  American  maize,  where  the 
abundance  of  this  year's  crop  is  having  an  effect  upon 
the  quotation,  and  for  the  month  the  number  rose 
4?,  per  cent.  In  this  section  the  rise  in  prices  as  com- 
pared with  the  pre-war  period  at  the  end  of  June  has 
exceeded  36  per  cent.  The  index-number  of  animal 
food  touched  the  highest  point  at  the  end  of  .\ugust, 
since  when  a  continuous  fall  has  to  be  recorded.  In 
November  the  index-number  declined  1.7  per  cent., 
while,  compared  with  June,  the  increase  has  been 
.9  per  cent.  In  the  case  of  sugar,  coffee  and  tea  our 
figures  show  that  for  November  there  was  a  decline 
of  1,8  per  cent,  in  the  number,  but  so  far  as  sugar 
is  concerned  the  quotations  available  are,  of  course, 
purely  nominal.  Here  again  the  top  appears  to  have 
been  touched  in  August,  but  since  June  there  has 
been  an  increase  of  23.1  per  cent.  With  the  opening 
of  the  Metal  Exchange  during  the  past  month  more 
reliable  quotations  are  again  available,  and  these,  com- 
pared with  the  nominal  prices  current  at  the  close  of 
October,  show  improvement.  For  the  month  the 
index-number  of  minerals  rose  3.9  per  cent.  Com- 
pared with  the  end  of  June  the  increase  in  the  num- 
ber has  been  .9  per  cent.  The  considerable  fall  of  12i 
per  cent,  occurred  in  the  index-number  of  textiles  in 
November  owing  in  the  main  to  the  drop  in  the  price 
of  jute.  For  the  five  months  the  percentage  decline 
in  this  section  has  been  10.4.  Not  much  change 
occurred  in  the  index-number  of  sundr\-  materials  in 
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the  past  niontli  apart  Irom  rises  in  seeds  and  limber. 
For  the  month  the  gaio  was  only  .3  per  cent.,  but 
compared  \vi(li  the  end-*???  June  the  increase  has  been 
;is  much  as  17.7  per  ftiit.,  due  principally  to  the 
;,'reatly  increased  price  [of  indigo  and  to  the  higher 
nuotations  for  hides  and  leather  owing  to  considerable 
lequirements  for  Army  boots. 

Comparison  of  the  piiccs  of  the  various  classes 
1  ti  November  with  the  previous  month  and  with  former 
jieriods  is  as  follows:  — 

Animal 
Veg.        Pood      Sugar. 

Food    (Mean    Coffee    Mine-      Tex-       Sun- 
iCorii.ic.)  Butter)    i  Tea      rals        tiles       ilries 


Aver 

1878-87 

...      79 

95 

76 

73 

71 

81 

J, 

1890-99 

...      61 

80 

53 

71 

56 

66 

1904-13 

...      68 

91 

63 

96 

74 

76 

June 

1914... 

...     665 

97.5 

51.8 

9±7 

80.6 

82.5 

July 

...     71.9 

101.5 

50.0 

94.0 

83.1 

81.7 

AUL'. 

...     819 

1036 

67.7 

98.4 

830 

864 

Sept. 

...     87.1 

101.0 

66.9 

96.1 

80.9 

93.2 

Oct. 

...     86.7 

100.1 

65.0 

94.2 

82,5 

96.8 

Nov. 

.,    ... 

...     90.6 

984 

63.8 

97.6 

72.2 

97.1 

1  mo 

"s  ri.se  or 

fall  +39 

-1.7 

-1.2 

+  3.4 

-10.3 

+  0.3 

Do 

%  ••• 

...   +4.5 

-1.7 

-1.8 

+  3.9 

-12.5 

+  0.3 

5  mos.'  rise  or  fall  +24.1   +0.9   +12.0     +0.9     -8.4  +14.6 
Do.  % +36.2   +0.9   -231     +0.9  -10.4   +17.7 

In  the  aggregate  the  index-number  of  food  rose 
less  than  1  per  cent,  in  November  to  87.8,  a  level 
about  17  per  cent,  higher  than  at  the  close  of  June. 
Matei'ials  declined  2.3  per  cent,  for  the  month  to 
S9.6,  but  for  the  five  months  there  has  been  an  addi- 
tion to  the  number  of  4.5  per  cent. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  November  comjiares  thus 
( 1866-77  - 100  in  both  cases) :  — 


Food 

rials 

Food 

ri.ils 

Aver.  1873-87  .. 

.     84 

76 

June  1914 

...    74.8 

85.7 

„     189^-99  .. 

.    68 

64 

Jiilv     „ 

...     78.2 

85.5 

„      1904-13  . 

.     73 

81 

Alls;.    „ 

...    86.9 

88.6 

J.ily  1896 

.    60-0 

58.6 

.S»pt.    „ 

...     88.0 

90.2 

Mav  1937 

.    73.5 

68.9 

Oct.     „ 

...     87.0 

91.7 

Feb.  iqrg 

70.8 

72.6 

Nov.    „ 

...     87.8 

89,6 

Dec.  1913 

.    75.7 

89.8 

AVe  have  made  every  effort  to  obtain  reliable  prices 
as  hitherto  from  the  best  available  sources  in  order 
to  arrive  at  the  above  figures,  but  it  will  of  course  be 
recognised  that  at  the  presem  tmie  it  is  impossible  to 
giv-e  more  than  approximate  quotations  in  many  cases. 
We  venture  to  say.  however,  that  oiu-  figures  afford 
a  good  guide,  so  far  as  circuWlstances  permit,  of 
fluctuations  in  prices  resulting  from  the  war. 

Silver. — Although  at  the  close  of  November  the 
price  of  Silver  w^as  highei-  tlian  the  end  of  October, 
the  quotation  fluctuated  considerably  during  the  month, 
between  23d.  and  •22'^-d.,  the  lowest  touched  since 
December  1908.  The  market  is  still  narrow,  and  is 
e;isily  influenced  by  any  excess  of  buying  or  selling. 

The  price  and  index-number  of  silver  for  November 
c' mpare  as  follows  (60.S4r7.  per  oz.  being  the  parity 
""  1  gold  to  1.51  silver — lOU) :  — 


Price 


Averase  1890-99 
Averasre  19'^4-13 
Average  1893  ... 
Average  1909  ... 
Average  1910  ... 
Average  1911  ... 
Average  1912  ... 
Average  1913 


est.  Xr 


34  = 
2pa  = 
35g  = 
23U  = 
24|  = 
241 1  = 

2a,v,  = 

2'^  = 


Inrte.x 

N.i 


55.8 
41.1 
58.6 
38.9 
40.5 
40.4 
46.1 
45.3 
1902  21}|  =  35.6 


End  of 

December  1906 
D.'cemher  1909 
D.^c^mber  1912 
December  1913 
July  1914 
AngtLst  1914  ... 
S  -ptember  1914 
October  1914  ... 
November  1914 


Price       Index 


32tk 

24| 

29 

2«A 

23a 

24J 

24 

22A 

22J     : 


No. 

=  53.1 
=  39  9 
=  47.7 
=  43. ' 
=  39.0 
=  39.9 
=  3-'.4 
=  36.5 
=   37.6 


NEW   YORK   CENTRAL   DIVIDEND. 

The  directors  of  the  New  York  Central  and 
the  Lake  Shore  companies  have  decided  to  defer 
action  upon  the  dividends  usually  declared  at  this  time 
of  the  year,  for  the  reason  tliat  the  consolidation  of 
the  two  roads,  formulated  in  recent  months,  is  antici- 
pated to  become  effective  on  January  1  next,  and  the 
question  of  dividends  is  one  for  the  consideration  of 
the  new  board.     The  authorised  capital   stock  of  the 


consolidated  undeitaking  is  to  be  $300,000,000,  and 
the  amount  outstanding  when  the  scheme  becomes 
effective  will  be  $249, 590, 500,  a  figure  arrived  at  by 
exchanging  present  New  York  Central  slock  into  the 
stock  of  the  new  corporation  par  for  par,  and  by 
giving  five  shai-es  of  the  new  company  for  each 
minority  share  of  the  Lake  Shore.  PoV  1913  the 
net  profit  of  the  two  companies  totalled  $16,828,000. 
For  the  ten  months  to  October  there  has  been  a 
total  falling  off  for  the  two  companies  of  roughly 
$4,000,000  in  net  earnings,  so  that  at  the  present 
time  the  profits  do  not  appear  to  be  largely  in  excess 
of  5  per  cent,  on  'the  stock  of  the  new  undertaking. 
J^»ubtless  to  some  extent  the  decision  to  defer  action 
on  the  dividend  may  be  attributable  to  a  desire  to 
await  the  judgment  of  the  Interstate  Commerce 
Commission  as  to  higher  freight  rates,  for  upon  that 
judgment  depends  in  no  small  measure  the  future 
jn-osperit)-  of  the  undertaking.  The  postponement 
of  the  dividend  has  caused  weakness  in  the  price  of  the 
stock,  which  has  declined  to  about  81^  (London). 


MADRAS  AND  SOUTHERN  MAHRATTA 
RAILWAY. 

Foe  the  year  to  March  last  this  Company  was  able 
to  pay  a  dividend  of  2  per  cent,  out  of  surplus  profits, 
making,  with  the  guaranteed  interest  of  3^  per  cent., 
a  total  distribution  of  5i  per  cent,  for  the  year.  This 
contrasts  with  5  per  cent,  paid  for  1912,  the  last 
annual  distribution,  41  per  cent,  for  1911,  and  4^  pei- 
cent,  for  1910.  The  report  just  to  hand  shows  th:", 
the  gross  earnings  of  the  entire  system  operated  r,; 
the  Company  increased  Es.  14,55,081,  or  3.52  per 
cent.,  compared  with  1912-13.  On  the  other  hand, 
working  expenses  were  Rs.  17,15,426,  or  7.73  per 
cent,  heavier,  and  the  net  earnings  consequently 
show  a  decrease  of  Rs.  2,60,345,  or  1.36  per  cent. 
The  Company's  and  State  lines'  share  of  net  earn- 
ings amounted  to  Rs.  1,64,36.233,  as  against 
Rs.  1.67.32,310,  and  the  surplus  profit  alter  deduc- 
tion of  Indian  income  tax,  &c..  realised  £115,835. 
To  pay  2  per  cent,  on  the  Capital  stock  requires 
£100,000.  and  the  balance  of  nearly  £16,000,  plus 
interest  on  investments,  in  all  appi-oximately  £26.000, 
has  been  added  to  reserve.  In  other  words,  a  divi- 
dend of  fully  2i  per  cent,  w  as  earned  for  the  year  on 
the  Capital  stock.  The  accounts  for  the  six  months 
to  September  last  have  just  been  closed  in  India  and 
the  main  results  have  been  communicai;ed  by  tele- 
gram. They  show  an  increase  in  gross  earnings  of 
Es.  2.05,000,  01-  about  1  per  cent.,  but  as  this  was 
accompanied  by  an  addition  of  Rs.  4,94,000  to  the 
w-orking  expenses  the  net  earnings  declined 
Rs.  2,89,000,  or  3.2  per  cent.  The  figures  show 
little  sign,  the  directors  state,  of  the  serious  disturb- 
atjce  of  Indian  trade  which  has  recently  been  caused 
by  the  depredations  of  the  Eiudeu  on  British  shipping 
in  Eastern  waters,  but  the  partial  suspension  of 
business  during  August  and  September  has  cancelled 
to  a  large  extent  the  considerable  increase  whicii 
occurred  in  the  revenue  for  the  previous  four  months 
of  the  half-yeai-.  Althougli  the  daring  commcice 
raider  has  now  been  destroyed  it  is  not  possible  to 
expect  the  immediate  resumption  of  usual  conditions, 
and  some  falling  off  in  traffic  during  the  current  half- 
yeai-  is  anticipated.  The  board,  however,  trust  that 
if  the  rains  are  favourable  and  the  crops  good  the 
railway  revenues  may  at  no  distant  date  resume  their 
upward  course.  Consequently  an  interim  dividend 
of  £2  10s.  per  cent.,  or  the  same  as  a  year  ago,  is 
aimounced,  which  is  to  be  paid  on  Januai-v  1  next. 
This  is  made  up  of  15.s.  per  cent,  from  the  stock- 
holders' revenue  account,  and  £1  15s.  per  cent,  to 
be  received  from  Government  on  that  date  under  the 
terms  of  the  Company's  contract.  The  price  of  the 
Capital  stock  was  on  -July  30  nominally  quoted  114. 
and  on  a  5i  per  cent,  dividend  basis  the  yield  afforded 
i<  about  £4  IS.s.   6J.  per  cent. 
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GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 

General  liuildint;s,  Aldwych    i-(>ndon. 
V.  NoRlK-MlLLEK,   J,P.,  General  Manaper. 


PLAYER'S 
NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS. 


Troops  at  Home 


(Duty  paid) 


II  would  be  well  It  thoi'e  wishlns  to  lend  Tobacco  to 
our  Soldiers  would  remember  those  still  Id  Urcnt 
Uritain.  riiere  are  thousands  ot  keffulars  aod  Terri- 
torials awaiting  orders,  and  In  sendloK  a  present 
now  you  are  assured  of  reaching  your  man. 

Supplies    may    be    obtained     from     the    usuaJ    trade 

sources,   and  we  shall  be  fflad  to   furnish   any  lofor- 

matloD  on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons.  NottinKham,  will  (throuKh  the 
Proprietors  lor  Bzport,  The  lirlllsh- American  Tobacco 
Co.,  Ltd.)  be  pleased  to  arraatso  for  supplies  of  this 
world-renowned  Brand  to  be  forwarded  to  the  Front 
at  Duty  FrM  Kales. 


JOHN  PLAYER 

&  SOIMS, 

Gistle  Tobacco  Factory, 
Notringham. 

Branch  of  the  Impertal  Tobacco 

Cotupany  lof  Great   Britaio  aod 

Ireland),  Linuted. 


Au.  l^*'^^^' 


PiniuD  ffiBjicfi. 


Fresh  business  in  the  Mining  depiiitinent  lias  heeii 
conspicuous  mainly  by  its  absence.  .\s  time  goes  oi. 
"  bull  "  positions  have  either  been  t,'nitlually  liqui- 
dated or  taken  up,  while  per  contra  "  bear  "  positions 
I'ontiiuie  It)  lie  covered. 

For  the  moment  there  is  virtually  no  inclination 
to  enter  into  fresh  connnitments  pending  clearer 
indications  as  to  the  duration  of  the  European  struggle. 
Discriminating  buying  of  some  of  the  better  class 
Hand  outcrop  and  deep-level  propositions  is  in 
evidence,  but  not  in  siilVicient  volume  to  appreciably 
affect  quotations  all  round.  The  M<xliler  group  is, 
however,    in    favour.      Increasing  attentinn    is    lieing 


paid  to  the  position  of  many  South  .\frican  descrip- 
tions, though  until  any  pronounced  lead  is  given  no 
piicc  movements  of  importiince  are  Itjoked  for.  One 
factor  exercising  the  minds  of  operators  is  the  question 
of  the  financing  of  war  expenditure  in  the  Soiiiii 
.African  fiiioii.  It  is  evident  that  a  considerable  sum 
will  have  to  be  found  to  foot  the  bill  for  the  suppn-- 
sion  of  the  abortive  rebellion  and  the  prosecution  ■>! 
warlike  operations  against  (Jerman  S.W.  Africa 
Tiien  there  is  the  effect  of  the  curtailment  of  il 
output  of  diamonds  and  consequent  loss  of  reven  .c 
to  the  State.  It  is  therefore  argued  that  there  mu-i 
be  a  recasting  of  taxation  in  South  .\frica,  and  tli,/ 
the  gold  industry,  as  practically  the  only  milch  cf... , 
is  the  one  tlint  will  be  fixed  upon  to  provide  iieces*;'  ■. 


RAND  RESULTS,  1914. 

DIVIDEND   OUTLOOK. 

Thk  gL-neial   [)ubhc   is  giwiig   veiy   little  uLteniiou     ■ 
mining  shares  from  the  speculative  investment  pi  i 
of  view  just  now,  consequently  the  dividend  outh' ;: 
is  at  the  moment  little  studied.     There  is,  howe\.  ' 
a  somewhat  vague,  though  fairly  general,  impressi.  ■. 
that  in  some  directions  dividends  are  likely  to  be  i' - 
creased.     In  the  circumstances,   therefore,  it  is  'U- 
siiable   to  give  a   contrast  half-year  by   half-year 
the  gross  mining  profits  of  the  last  two  years  in  !• 
spect  of  some  of  the  companies.      These  figures     " 
actual  as  to  V.tl'.i  and  the  first  half  of  this  year,  li  . 
for  the  last  six  months  of  1014  the  December  pri:. 
has    been    assumed   the    same    us    that   returned    '■■<■ 
November.     Besides  giving  the  contrast  of  results.     • 
have   gone   further    and    have   estimated    what    I'.MI 
profits  are   likely  to  mean   in  the   way  of  final  dij- 
dends.      Even  though  the   December  results   are    il  !■ 
same    this  year    as    last,   with    some    companies    il. 
profit  results  of  tlie  whole  of  1014  show  an  increa-^u 
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ed  with  ll 


Increases— 

llriikpan       

City  Deep    ... 

Cons.  LaDglaagtc  .. 

Kast  lland 

Goch 

Knif;tit<  Deep 

Langlaa^te 

Meyer  and  Cliarltua 

Jlodderfontein 
•  Profits  woul.l  admit  of  25% 

Modilerfontein  li    ... 

Van  l{yn  Deep 

Vi  Uif;e  Deep 
Decreases 

Crown  Mines 

Itii  dfoDtein 

Itobinsiin  Deep 

Ki*e  Deep 

Three  distinctiv 


.f  10  U 


20 
10 

12A 
15 


l?.i 
7J 
10" 
12i 

5 

2i 

30-HlO 

15 


12* 

m 

10 

5 

5 

35 
15 


Zuil  Ilali 
E^IimalcH 

17  J 

111 

12) 

12:! 

5-7; 

10' 

71-10 

20 'f  10 

25* 


divioend,  t>ut  ptilicy  i 
20  25 

—  7) 


I  tu  distribute  16%  only. 


25 

12.1 
10" 


25 

171  20 

10 

40-45 


55  55  55 

7J  2i  Nil  ; 

15  12i  124  12i 

25  174  20  12i 

pleasing  features  classed  above 
under  ""  increases  "  are  the  excellent  outlook  of  the 
Alodderfontein  ;  the  remarkable  progress  shown  by  tb'- 
Van  Ryn  Deep;  and  clear  indication  of  ability  on  the 
part  of  the  Coch  to  rc-entt-r  the  dividend  stage  with  .i 
substantial  pififit  to  divide. 

Grots  Pioilt-lst  KaU  2ik1  Halt 


BitAiCI  A.N  -1913 

1914 


184  899  106  164 

124,854  157,501 

Even  after  provision  for  extra  development  ami 
equipment  out  of  profits  the  outlook  is  of  results  for 
1014  that  will  admit  ot  a  dividend  this  month  ot  17J 
per  cent.,  making  with  the  l'2h  per  cent,  for  June 
last  aO  per  cent,  for  1014,  against  ,"(24  per  cent,  for 
1013.  lu  the  December  half  of  101.}  the  dividend 
was  12 J  per  cent. 


Gross  Prviit    l»t  n«lf 


115  774 
125,965 


City  a.vu  Siul  iiuan— 1913  ...  131  745 

1914  ...  124,307 

.\ppareiitly  the  recent  distributions  of  74  per  cei 
half-yearlv  wUl  bo  continued  for  the  second  half 
1914. 
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Gross  Profit -1st  nal( 
£ 
COSSOLI DATED  Langi.aaotb— 1913  ..   125,120 
19M...  140,611 


127.112 
177,686 


The  outlook  is  of  a  dividend  of  12i  per  cent., 
against  10  per  cent.  (.£<J.'J.O(X))  for  each  of  the  last  two 
half-years. 

Gross  Profit— 1st  H«lf  2ad  Half 

£  £ 

Consolidated  Main  Reef— 1913  „    66  607  58.128 

1914  ...    58.473  68,198 

The  outlook  is  for  a  dividend  of  5  per  ccni.,  as  lor 
each  of  the  recent  lialf-vears. 


Crown  Mines— 1913  .. 
1914  .. 


Gro=s  Proflt— 1st  Half 
£ 

748,931 

631,506 


682  701 
578  800 


After  providing  for  interest  on  and  redemption  of, 
say,  .485,000  Debentures,  also  if,  say,  £100,000  from 
profits  for  capital  outlays  is  approjjriated,  there  will 
not  be  ability  to  continue  the  110  per  cent,  dividends 
as  heretofore,  and  with  the  considerable  decline  of 
over  £200,000  in  1914  results,  compared  with  1913, 
a  reduction  appears  certain.  The  December  distribu- 
tion may  be  reduced  to  40  or  45  per  cent.,  against 
55  per  cent,  a  year  ago. 

GrofS  Profi^-lst  H.ilf  2na  Half 


DlTEBAN  KOODEPOORT   DEEf  — 1913  ..      42  869 

1914...     26,610 


19,377 
30.441 


Aoparently  the  Company  will  this  December  pass 
I  dividend  as  it  did  a  year  ago.  In  June  it  declared 
;j',   against  5  per  cent,   for  191.3.  , 

Gro=s  Profit- 1st  Half  2iiil  UM 


East  R.\nd— 1913 
1914 


...  551723 
...  368,641 


431.291 
432,827 


Inasmuch  as  for  the  wiiole  of  1914  the  profit 
earned,  less  tax,  interest,  &c.,  is  equivalent  to  about 
25  per  cent.,  it  maj"  be  decided  to  distribute  12i  per 
cent.,  which,  with  7^  per  cent,  for  the  first  half 
of  the  year,  would  make  20  per  cent,  for  the  year,  to 
compare  with  25  per  cent,   for  1913. 


Geldenhuis  Deep — 1913 
1914 


Grofs  Proflt-lst  H.ilf 

93,804 

63,964 


51,730 
70,003 


For  the  June  half  the  dividend  was  8J  per  cent., 
and  the  announcement  of  this  month  is  likely  to  be 
the  same,  making  17i  per  cent.  In  1913  the  dividend'? 
were  10  and  7i  per  cent,  respectively. 


Geduld-  1913 . 
1914. 


Gro=s  Profit -1st  Half 
£ 
...     16.292 
45,716 


16.070 
58,638 


.\ltliough  with  a  ])olicy  of  extension  of  plant  the 
.1  of  dividends  lias  not  arrived,  it  \A"ill  be  ob- 
ved  lliat  progress  is  being  made  in  jirofit  results. 


GocH-1913 
1914 


Gro=s  Proflt— Ist  Half 
£ 

34.000 

57,486 


30  118 
64  254 


The  outlook  is  for  the  Company  U>  make  a  recom- 
mencement of  dividend  distributions  by  declaring  5  per 
cent.,  or  possibly  7A  per  cent.,  for  1914.  The  last 
dividend  was  5  per  cent.,  in  December  1911. 


Kleinfontein — 1913  .. 
1914  ... 


.=s  P/ofit-lst  Half 
£ 
...  117,918 
...  126,958 


113,111 
134.739 


Consequent  on  fusion  in  1914  of  the  Benoni  and 
Apex  areas  with  the  Kleinfontein  there  was  a  recon- 
struction of  the  capital  and  a  policy  of  applying 
scime  of  the  profit  to  capital  purposes  and  some  to 
dividend.  The  projected  issue  of  about  115,000 
shares  for  additional  working-capital  purposes  has 
'  on  deferred.  Should  the  Company  have  appropri- 
il  ,€30,000  for  capital  purposes  out  of  profit  for 
1914.  beyond  the  dividend  of  5  per  cent,  paid  for 
.Tune  it  would  perhaps  be  practicable  to  increase  the 
dividend  distribution  in  December  to  10  per  cent., 
but  this  is   a   moot  point. 


Knights  Deep — 1913.. 
1914.. 


Gross  Profit— lat  Half 

£ 

135  103 

73,019 


66,199 
83,051 

A  reduction  in  dividend  lasi  year  in  December 
and  retention  of  same  5  jicr  cent,  rate  in  June  last 
should  mean  ability  to  distribute  a  10  per  cent,  divi- 
dend for  December  1914. 

Gross  Profit— l9t  Half  2nd  Half 


Langlaagte  Estate— 1913... 
1914... 


89,736 
87,976 


70  750 
97,563 

With  the  substantial  gam  in  profit  of  the  Decem- 
ber half  of  1914,  ^compared  with  1913,  an  increase  in 
dividend  to  7{,  this  month  is  likely,  and  possibly 
10  per  cent,  may  be  announced. 

Gross  Piofit— 1st  Half  2u.l  Halt 

£  t 

Meyer  and  Charlton- -1913        ...  122,608  130.808 

1914        ...  132,981  123.453 

In  consequence  of  the  conservative  dividend  de- 
claration of  the  June  half  of  1914  it  may  be  that, 
a  clean-up  dividend  of  as  high  or  even  higher  rate 
than  for  the  December  half  of  1913  (30  -f-  10  per 
ceiii.,  £80,000)   may   be  decided  upon. 

Gro=sProtit— Ift  Half  2nd  Half 


MODDERFONTEIN  — 1913 
1914 


...  283.267 
...  31/7,241 


245,448 
337,354 

Wnliug  in  The  yiATisT  of  October  17  upon  the 
subject  of  this  Company,  we  advocated  the  adoption 
of  abstention  from  the  ci-eation  of  further  capital  by 
a  self-denying  policy  of  continuing  dividends  at  the 
letent  rate  of  15  per  cent,  half-yearly  until  such  time 
as  funds  had  been  accumulated'  to  enable  the  Com- 
panv  to  provide  out  of  its  profits  for  capital  expendi- 
ture on  the  sinking  of  the  new  ciixular  shaft,  the 
effecting  of  developments,  and  the  erection  of  addi- 
tional stamps  to  increase  the  output  by  40,000  tons 
a  month. 

At  the  ammal  meeting  of  the  Company,  held  on 
November  16.  the  Chairman  foreshadowed  the  con- 
tinuance of  tlie  same  dividend  rate  oi  only  15  per 
cent.  (12,^.  jier  £4  share)  for  the  current  half-year, 
;iiid  the  mainten.ince  of,  presumably,  the  same 
rati'  of  dividend  for  a  year  thereafter,  by  which  time, 
he  calculated,  the  Company  would  be  in  a  position 
to  liave  tlie  additional  plant  erected,  extra  develop- 
ments effected,  additional  shaft  accommodation,  and 
everything  in  train,  without  having  had  to  increase 
its  capital  or  to  borrow  a  single  penny.  In  1916  and 
thereafter  apprecialile  increase  in  dividends  would 
ensue. 

Gross  Proiit-lst  Half  2iid  Half 


MODDBR   B— 1913 

1914 


...  216  281 
...  208.207 


233  818 
237.736 


If  it  be  taken  that  a  capital  outlay  of  about 
£40.000  is  appropriated  from  profits  for  1914,  a  clean- 
up dividend  of  25  per  cent,  for  the  December  half 
will  be  paid,  the  same  as  tor  1913.  The  outlook  of 
the  future  is  for  some  increase  as  soon  as  appropria- 
tions of  profits  to  capital  outhns  end. 

2nd  Half 


Gross  PrPlit-lst  Half 
£ 

143  942 

...     88,576 


100.557 
101,565 


XOURSE— 1913 

1914 

For  tfie  December  half  of  1913  the  dividend  was 
10  per  cent.,  and  this  rate  will  probably  be  repeated 
in  the  forthcoming  announcement. 


Randfontein— 1913 
1914 


Gro=sProfit-lrtHalf 
£ 

486.299 

384.368 


43'i  400 
433,793 


Although  in  19 J  3  this  Company  earned  a  mine 
profit  exceeding  £900,000,  its  appropriations  to 
capital  purposes.  Debenture  interest  and  redemption, 
and  miscellaneous  charges  only  permitted  the  dis- 
tribution of  dividends  of  7i  per  cent,  and  2i  per 
cent,  respectively  each  half-year.  Bitter  disappoint- 
ment was  caused  to  shareholders  by  the  announce- 
ment in  June  1914  of  the  passing  of  the  dividend, 
and  much'  uncertainty  prevails    as    to   what   will   be 
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announced  by  way  of  dividend  tliis  montli.  Quarterly 
returns  show  that  for  the  first  nine  months  of  1914 
about  £206,000  was  expended  on  capital  account. 
If  this  and  a  further,  say,  £70,000  be  absorbed  out 
of  profits,  and  Debenture  interest  with  redemption 
aggregate  together  about  £300,000,  and  taxes,  phthi- 
sis, strike  expenses,  Ac,  are  allowed  for,  these  will 
absorb  approximately  £720,000  out  of  gross  mine 
profit  of  £818,000,  so  that  the  dividend  outcome  (in 
respect  of  a  capital  of  £4,193.700)  looks  likely  to 
again  jnove  a  disappointment. 

Groes  Front— let  BaU  2Dd  Half 

ROBiNSOK  Deep— 1913  190.166         171,740 

1914  158,428  lt4,005 

1914  with  a  decrease  m  profits  will  apparently 
result  in  two  dividends  of  124  per  cent.,  in  contrast 
with  15  and  12^  per  cent,  in  respect  of  19 13. 


Gioi-t  ProDt— let  Halt 


Rose  Deep -1913 
1914 


220  398  145  613 

150,638  139,306 

In  June  1914  the  dividend  was  reduced  lo  2U  per 
cent.,  compared  with  25  per  cent,  for  the  same  half- 
year  of  1013,  and  a  reduction  to  12 J  per  cent,  is  likely 
this  month,  to  compare  with  17J  percent,  a  year  ago. 

Gross  Profit— let  Half  Zni  Halt 

a.  £ 

Van  Ry.n  Deep— 1913  —  (24wk.'i.)108151 

1914  177,638  230,030 

We  cuiculute  tiiut  the  Company  s  net  profit  ;ivail- 
able  for  dividends  will  for  1914  equal  about  33  per 
cent,  on  its  £1,190,000  issued  capital.  The  success 
attained  has  been  a  remarkable  one.  For  the  first  half 
of  1914  the  Company  distributed  a  dividend  of  12i 
per  cent.,  and  the  forthcoming  announcement  may  be 
conservatively  placed  at  17^  per  cent.,  making  30 
per  cent,  for  the  year.  Possibly  the  profits  may  be 
divided  up  to  the  hilt,  enabling  a  round  20  per  cent,  to 
be  declared  for  the  December  half.  We  should  imagine, 
however,  that  the  conservative  course  will  be  adopted. 
For  the  December  half  of  1913 — the  first  half-year 
of  operations — the  Company  distributed  7i-  per  cent. 

Gro«  Front  -  Ist  Half  2diI  Half 


VAX  Rys  Gold-  1913 
1914 


...  139.521  123,924 

...  117,975  131,782 

The  outlook  is  lor  a  dividend  of  22i  per  cent., 
the  same  as  for  each  of  the  last  two  half-years. 

Gro!s  Profit— Ut  Half  Ziid  Halt 

£  £ 

Village  Deep-1913  149,976  93954 

1914  146,165  163,869 

In  1913  this  Com[)any  approi)naleil  prolils  lo  a 
considerable  extent  for  extra  development  and  capital 
expenditure  purposes,  a  little  over  £00,000  in  all. 
Its  outlays  on  new  construction  this  year  have  been 
slight,  only  £5,716  for  the  nine  months  to  September, 
and  £7,000  has  been  applied  to  the  purchase  of  two 
additional  claims  and  a  water-right.  For  the  second 
half  of  1913  profits  were  appreciably  affected  by  the 
strike  troubles,  hence  an  increase  of  approximately 
£70,000  in  the  profits  of  the  second  half  of  1914, 
compared  with  1913.  For  the  second  half  of  1913 
the  Company  only  distributed  a  5  per  cent,  dividend, 
but  the  outlook  is  for  the  De(;ember  announcement  to 
be  quite  double  this  rate,  making  20  per  cent,  for  (he 
whole  of  1914,  and  beyond  there  should  he  a  sui7)lus 
to  add  to  uiiappro]iriated  profits. 

Gross  I*rcfit— 1st  Half  2Dd  Half 

£  £ 

WlTWATHRSRAMl- 1913  13f».707  W.OR? 

1914        136,214  143.810 

Tlie  capital  to  be  paid  on  in  1914  having  been 
increased  to  £469,625,  dividends  of  25  per  cent,  each 
half-year,  as  in  1913.  aluait  .'final  net  profits  of  1!I14. 

Oron  ProNt— lit  Halt  Znl  Half 

£  £ 

Witwatersbanu  Okep— 1913        ...  137  245  165  969 

1914        ...  127.474  125,661 
Despite    a   policy  of  clearing  off  Debentures  and 

decline  in  profit  for  1914  it  appears  likely,  there  will 
be  -20  per  cent,  dividend  ns  a  year  ago 


THE  CHARTERED  REPORT. 

Two  matters  affecting  the  British  South  Africa  Com- 
jjany  are  temporarily  in   abeyance.     On    October  14 
a  review  of  the  Charter  would,  in  the  ordinary  course 
of    events,    have  come  up    for    consideration.       An 
arrangement,  however,  has  been  come  to  between  the 
Company  and  His  Majesty's  Government  provision- 
ally agreeing  certain  financial  points  and  reserving  t" 
the    Government,    at  its  discretion,  the   issue    of 
supplemental  charter  in  respect  of  the  establislimt- 1  • 
of    a    responsible    Government    for  Ehodesia.       Th- 
raising  about  a  year  ago  of  acute  contentions  respec; 
ing  land  rights  led  to  a  withdrawal  of  the  project  fi 
dealing  with  land  settlement  pending  the  submissii 
of  the   whole   subject  to   the  judgment  of  the  Pri\ 
Council.   A  preliminary  hearing  took  place  on  August  ! , 
at  which  the  Company,  a  committee  of  elected  men - 
bers,   the  Crown,  and  also  other  parties  were  repr« 
sented.    The  various  parties  concerned  were  ordered  i' 
lodge  statements  of  their  respective  claims  in  writing; 
before  January  1  next  for  the  purpose  of  enabling  lli.- 
Company  to  give  further  directions  in  regard  to  tin 
conduct  of  proceedings.     Until  this  land  business  was 
put  into  train  it  was  considered   inadvisable  to  hold 
a  meeting,  but  now  that  the  decks  have  been  cleared 
the  meeting  is  fixed  to  be  held  on  December  17.    Tbc 
previous  meeting  was  held  Februai-y  27,  1913. 

Land  sales  in  the  financial  year  to  March  31,  191:!, 
were  574,774  acres  in  respect  of  170  farms.  In  tlio 
succeeding  year  206  farms  were  disposed  of,  aggre- 
gating 493,182  acres.  In  the  average  the  faims  dis 
posed  of  in  the  1914  period  was  about  2,400  acres 
against  3,400  acres  in  the  1913  period,  and  the  n 
spective  capitals  introduced  per  family  were  £1.2  (n 
in  the  1913  and  £956  in  the  1914  period,  evidenei'  - 
a  relaxation  of  arrangements  that  have  been  held  :i- 
adverse  lo  the  interests  of  the  counti^  as  to  capiti' 
Prices  have  been  raised  considerablv.  6s.  6d.  per  aci- 
in  1914.  against  4s.  2d.  in  1913  period. 

.-Vt  the  end  of  1911  the  T?hodesian  Jyand  Bank. 
Timited,  was  registered  in  Ehodesia  itself,  and  th:' 
British  South  Africa  Company  at  first  put  up  a  capital 
of  £2.jtl,iiii().  Thoufih  particulai-s  are  not  given  of 
what  the  capital  of  the  Bank  now  amounts  to.  it  i< 
stated  that  the  Bank  has  been  affording  valuable  assist 
ance  to  farmers  in  both  Northern  and  Southern 
Pihodesin.  It  has  lent  out  approximately  £330()(>o 
on  loan  at  a  normal  rate  of  intp'es*  <^'  0  rer  cenl 
The  total  number  of  loans  since  the  commencement  '.' 
business  is  repoi-ted  as  505.  Hence  the  average  per 
borrower  has  been  about  £653. 

The  report  discloses  greater  activity  on  the  part  o' 
the  Company  in  developing  the  resources  of  Rhodi'si  i 
on  the  policy  laid  down  in  a  report  of  Mr.  Birchenough 
.■nade  in  November  1912.  That  gentleman  then  set 
out  that  the  object  of  the  Company  in  taking  up  lai^. 
areas  of  land  for  stock  breeding,  tobacco  raising,  and 
other  forms  of  agriculture  was  in  order  to  make  inon('\ 
for  the  shareholders.  Two  years  ago  the  Conipan\ 
owned  very  few  cattle;  to-day  ranching  on  a  very  con 
siderable  scale  has  been  effected  and  is  rapidly  beinL' 
extended.  The  Company  at  September  30.  1911 
owned  upwards  of  2fi.000  head  of  cattle. 

There  is  little  to  call  for  notice  in  respect  of  ti  . 
administration  reveiuic  and  expenditure,  but  a  coi 
trast  is  -riven  below  of  the  past  results  in  respect  >■'' 
Southern  and  Nortln'iii  Rhodesia,  from  which  it  will 
be  observed  that  tln'  Company  has  not  yet  attaini<i 
the  stable  condition  of  revenue  exceeding  cn 
peiiditure  :  — 

Southern  Wuideiia. 


r-.l.O.'Sl  7rt3.91 

Nortkem  JHetUvia. 


Exigencies  of    space  preclude  us    from     dealii 
further  witb   the  matter  at  present. 


December  12,  1914.] 
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WANKIE   COLLIERY. 

^VK  last  week  ollered  soiuu  rcniarkd  on  reconstructing 
the  capital  of  this  Company  ;uid  giving  two  ten  shil- 
ling shares  for  each  existing  share.  As  against  our 
comments,  we  quite  recognise  the  reasonableness  of 
the  Chairman's  observation  that  on  a  reduced  amount 
of  capital  a  large  dividend  might  be  considereti  by 
ec-nsumers  in  Rhodesia  as  nifording  an  extravagant 
profit,  and  tliey  might  clamour  for  a  reduction  in  the 
price  of  coal,  &c.,  supplies.  Consumers  would  not 
take  into  account  the  fact  of  the  Company  having 
in  the  past  scaled  down  its  t.apital  by  half.  By  the 
measure  of  restoring  the  cai)it;d  to  its  original  amount 
— in  fact,  undoing  the  reconstruction — a  profit  equal  to 
12i  percent,  dividend  on  tiic  restored  capital  instead 
oi  25  per  cent,  on  the  reduced  capital  would  lead  mal- 
contents to  reconsider  such  a  verdict  as  to  the  selling 
price  of  coal. 

Another  point  the  Chairman  called  attention  to 
was  the  important  provision  in  the  new  memorandum 
of  association  that  the  Company  shall  be  an  essenti- 
ally British  Company.  In  some  respects  the 
memorandum  goes  one  better  than  the  powers  of  the 
British  South  Africa  Company's  Charter  in  respect 
of  tlie  Company  being  British  in  character,  for  the 
Wankie  Colliery's  memorandutn  provides  that  a  direc- 
tor of  foreign  origin,  deriving  his  status  as  a  natural- 
ised British  subject,  "  shall  not,  if  under  the 
law  of  his  country  of  origin  he  remains  a  subject  of 
such  country  there,  unless  expatriated  or  libei'ated 
from  allegiance  by  such  country  be  deemed  to  be  a 
British  subject.  .  ."  The  full  text  of  his  remarks 
■will  be  found  in  the  report  of  the  meeting  given  on  a 
subsequent  page. 

TANALYK  CORPORATION. 

Wk  have  received  the  report  of  this  Corporation,  and 
are  disappointed  that  it  does  not  contain,  as  we  had 
hoped  it  would,  a  page  plan  illustrating  the  relative 
position  of  the  different  mines,  for  there  are  several, 
some  containing  copper  with  gold  and  silver,  and 
others,  so  far  as  explored,  only  being  worked  for  the 
gossan,  or  outcrop  deposit,  containing  gold  and  silver 
alone.  Yet  another  part  of  the  property  contains 
coal  deposits,  which  are  being  developed.  With  a 
property  of  such  a  description,  about  which  very 
little  is  known  outside  of  a  select  circle,  if  outside 
people  are  to  be  attracted  into  investing  before  the 
stage  of  big  production  is  attained  and  prospects  of 
appreciation  in  the  value  of  the  investment  are  dis- 
counted, it  is  necessary  in  a  sense  to  present  one's 
wares  in  an  attractive  form,  or  in  a  way  that  "  he 
who  nins  may  read  "—and  understand.  There  is  no 
necessity  to  go  into  an  elaborate  histoiy  of  the  past, 
but  inasmuch  as  the  document  issued  by  the  Con- 
sulting Engineer  refers  specificaliy  to  different  proper- 
ties, the  intelligent  man  likes  to  grasp  where  those 
properties  are  and  the  relative  bearings  of  the  one  to 
tlie  other.  A  map  even  on  a  small  scale  would  be 
much  appi'eciated  by  shareholders. 

We  have  ourselves  dealt  with  the  Company's 
:i!Tairs  in  exteyiso  ever  since  lat-e  in  1912,  and  in  brief 
•  may  here  say  that  to  tlie  present  the  position  has 
.en  one  of  prospecting,  with  a  fair  commencement 
of  development.  In  the  mining  vernacular  it  has 
passed  out  of  the  stage  of  being  a  "  prospect,"  and 
has  now  arrived  at  the  stage  of  a  partially  developed 
mining  proposition.  Many  persons  who  have  not  a 
fairly  close  knowledge  of  the  property  suppose  that  it 
is  a  copper  proposition,  but  it  is  more  than  that.  The 
gossan  deposit,  referred  to  in  subsequent  remarks  as 
to  ore  reserves,  Ac,  l)esides  being  useful  as  a  flux 
for  the  other  ore,  really  constitutes  a  gold  deposit, 
for  it  is  reckoned  that  wliat  has  been  developed  and 
what  remains  to  be  developed  may  reasonably  be 
assumed  to  have  contents  of  some  180,000  tons  of 
gossan  of  an  assay  value  of  about  12  dwt. ,  or,  say,  half 
^n  ounce,  extraoir.hle  \rthie    per  ton  of  deposit.     Then 


the  ore  containing  copper  that  is  being  dealt  with 
also  contains  a  valuable  increment  of  gold  and  silver. 
Three  of  the  copper  ore  deposits  average  very  near 
to  6  dwt.  of  gold  per  ton  of  ore  besides  the  approxi- 
mate 2-i-  per  cent,   copper  contents. 

Just  as  the  Company  was  getting  into  its  stride 
in  the  way  of  plant  erection — ore  treatment  and 
smelters,  also  cyaniding — and  effecting  of  develop- 
ments there  occurred  the  outbreak  of  war,  with  the 
discomfort  of  the  loss  of  a  large  number  of  labourers 
and  postponement  of  the  time  when  the  plant  ordered, 
some  of  it  indeed  'en  passage,  could  be  received.  The 
Company  has  built  a  narrow-gauge  railway  of  12 
miles  to  connect  the  smelters  with  some  of  the  mining 
propositions,  and  for  the  time  being  this  line  has  to 
work  by  horse  power  instead  of  by  locomotives,  which 
have  not  yet  arrived  at  the  mine.  Indeed,  we  believe 
that  some  of  the  machineiy  and  plant  was  in  a  vessel 
tl:at  eii  passaye  was  sunk  by  a  German  mine. 

Kstimated 
Developetl 

Average  Assay  Value 


Period  to  September  30,  1914 


Mambet,  Tanalyk,  Graffsky  ore 
Semconsky,  gossan 


of  Ore  Treated ,  Reserves 

Tons  Copper  Gold  Silver  S>-pt.  30 
Treated  %  Dwt.  0^.  Tons 
,.  12,905  2.6  5.9  b.9  95,610 
.    3,866       —       11.2       9.0       90,000 

185,610 


The  185,610  tons  of  reserves  have  an  estimated 
profit  value  of  £3-3(3,000,  and  a  further  profit  value  of 
"  at  least  .€126,000  is  expected  from  ore  not  yet 
developed  ";  the  further  value  is  based  on  boi-es  and 
w  ork  partly  effected. 

With  only  the  present  capacity  of  smelter  and  com- 
pleted cyanide  plant  profits  are  expected  to  be  com- 
menced at  the  rate  of  .£100,000  a  year. 

We  call  attention  to  the  Consulting  Engineer's 
estimate  of  what  he  tiiinks  can  be  effected  even  with 
all  the  discomforts.  On  a  year's  working  of  the  present 
plant  capacity  he  looks  for  £100,0(J0  profit. 

The  report  gives  the  capital  to  the  end  of  1913, 
but  information  is  also  ail'oi-ded  of  the  position  at 
the  present  time  as  to  the  issued  cai^ital,  which  now 
comprises  334,243  shares  of  £1  each  and  65,757 
shares  in  reserve,  for  the  exchange  of  Debentures  into 
shares  at  tlie  rate  of  one  share  for  each  £3  of  Deben- 
tures, and  an  option  extendmg  to  November  1,  1916, 
on  50,000  shares  to  be  taken  up  at  the  price  of  £3 
per  share. 

We  expect  and  hope  at  no  distant  date  to  see 
this  Company  begin  to  reap  the  reward  of  its  patience 
in  effecting  preliminary  development  work,  and  secur- 
ing indications  of  where  on  a  large  scale  further 
future  development  v,-ork  can  be  eflected.  In  con- 
densed form  the  capital  in  issue  at  tiie  moment  is:  — 

Shares  '. £.3-34,243 

6  per  cent,  ('onvertible  Debentures     199,257 

The  present  price  of  the  shares  is  about  2J. 


American     Copper    Companies'     Dividends. — ^The 

effects  of  the  War,  including  demoralisation  in  prices 
and.  adoption  of  a  policy  of  restricting  output  by  an 
average  of  50  per  cent.,  have  interfered  with  dividends 
of  some  of  the  leading  companies  in  whose  shares 
Europe  is  interested.  For  the  September  quarter  the 
following  companies  ' "  passed ' '  or  reduced  dividend 
declarations :  — 


Calumet  an^  Hecla  . 


.\niount 

$ 
..    5.00 


Amalgamatecl 
Anaconda 
Chino 


The   Utah  and  the    Tennessee  companies  adhered 
to   previous   rates   of  declaration.  Last  week    we 

erroneously  stated  that  for  the  December  quarter  the 
Utah  had  reduced  the  dividend  to  50c.  against  pre- 
vious 75c.  The  error  arose  from  misreading  a  50c. 
declaration  by  the  Utah  Consolidated,  which  is  a  quite 
different  Company.  The  Calumet  and  Hecla  in 
December  again  passed  a  dividend. 


•".tiU 
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I.-BANK  RETURNS. 


BANK  OF  ENGIiAirO.— 'Weekly  Account. 

An  Acconnt  parsaant  to  the  Act  7th  and  8th  Viotoria,  oap.  32,  (or 
the  week  ended  Wednesday,  December  9,  1914. 

Issue   Department. 

Cotes  Issued £89,383,990       i  iovi'rnment  Debt 

otIj.T  Seeuritie,*     

Colli  Cuiu  and  Bulliou 

£89.383.990 

Banklner   Department. 

£14.553.000        Covcrnment  Securities 


roKGZGW  BAWKS. 

[In  X't  Bterling— OOO'fi  omitted.] 

.-Note  01r"l"tlon.-,  | 
I  Above — o 


Proprietors*  Capital 

Rest 3,233837 

PobUc  Deposits 45,002,331 

Other  Deposits  120,904,048 

Sevcn-ilay  niid  otber  Bills          17.838 

£183.711054 


.  £11.959.187 

Oilier  Securities 117.600.464 

Kotes 63.632.820 

Gold  aua  Silver  Coin  618.783 


Comparison  wltli  Z*our  Previous  VTeeks. 

[In  £'a  sterling— 00,000'a  omitted.] 


Date, 
1914. 

Oircn- 
lation. 

35  6 
36,3 
■ib3 
35  9 
36.8 

Oasb. 

Deposits.             Secoritles. 

Ke- 

senre. 

Bank 
Rate. 

Pabllo. 
19,2 

ie.3 

18.7 
12.6 
45.0 

Other.     Govt. 

Other. 

%• 

Nov.  u 

-  18 

-  26 
Dee      2 

-  9 

69.3 
72  6 
72.2 
71.4 
71.4 

137.3        17.0 
14^3        18.6 
15B.5       26.3 
J87.9        31,3 
120,9        11,9 

105.1 
107.1 
111,3 
113.1 
117* 

52.2 
55.7 
55,4 
53.9 
64.2 

5 

it* 


July  30  +  to  4% :  J  oly  31>  8%  :  A'Jg.  1. 10  %  :  Aug.  8, 6  % :  Ang.  8,  6%- 


CUKREN'Cy   NOTE    ISSUE. — The  amount  of  currency  notes 
issued  and  in  circulation  is  us  follows : — 

Z.— Issue  Account. 


1914. 
Total  to  N'OT."  11 
Week  to     „     18 


Notes  ovitsundint; 


Issued 
£ 
51,703,136 
2.943.250 
3.003.800 
3.045000 
2,^97,250 


18,029.183 
2,731,818 
2,769.701 
2,fi780<)7 
1,875,055 


33,678.952 
33,8  <0  i84 
31,134,482 
34.501,386 
35,523,580 


-Balance  Sbeet,  December  9, 1914. 

£         I  Advances —  £ 
...     35,523,589        Scottish  and  Irish  Banks  o( 

Issue         — 

Otber  Bankers       219,000 

r.  0.  Savings  Bmk — 

Trustee  Savings  Bauks     ...  600,000 
Ourrencv  Note  Kedeaiption  A/c — 

Gold  Coin  and  Bullion       ...  15  5fX).000 

Oovernment  Securities      ...  16S23iiVi 

Balance  at  Bank  o(  England  2.231,034 

35.523,t80  35,623,580 


BVIiXiIOIlI'. — The  Ballion   movements  at  the  Bank  of    England 
have  been  as  foUowe  : — 

Arrivals.  1 1  'i  llidrawa  h. 


{ 


Dec.       3.  Thursday 

„  4,  Friday 

„  5,  Saturday  ... 

„  7,  Monday    ... 

„  8,  Tuesday   ... 

„  9,  Wednesday 

Total  for  week   ... 

Balance 

Dec.     10,  Thursday  ... 
„      11,  Friday      ... 


678,000  bars. 
48,000  U.  S.  coin. 
9,000  U.  S.  coin. 
7,000  bars. 
Nil. 
85,000  bars. 
48,000  bars. 


875,000 

;;i25,000  out  (or  wuek.] 
1,239,000  bare. 
Nil. 


Nil. 

Nil. 
Nil. 
Nil. 
Nil. 
1,000,000* 

1 ,000,000 


Nil 
Nil. 


•  Currency  Note  Itcilcuiptiaa  Account, 


Comparison  of  Bank  Returns.  EzclianKes,  Prices,  A.e. 


(lirculatioii     

PuIjIIo  DeiiOiits  

Privutc  Iii|H)sit 

Government  s,  ■• 

Otber  Rucurlli. 

Reserve  

Ilalli)  to  l,laWlaii.5  

Uulllon  (buth  Oeirartiuelita^  ... 
Money  : 

Baiik  oi  BuL'lond  Rnte 

liaukof  France  Rate   

Rate  3  uiontlis'  Bills  Loudon  ... 
K\clianf;ft^ 

Paris  L'lieoiie 

Hamburg  8  days  

New  York  bO  days    

Bombay  Teletjrapblc  Translers 
Prices : 

Consuls  2J  %  Ciish    

French  Ileute  3  %  Mouey    

Silver,  Lotiilun  spot oz 

Whetit,  Oazfllir  averuiiQ  cjr 

Cotton,  Mid  Uplaud    Ili 

Trou.  Scotch  pic ton 


£s7.9 
7.6 
41,2 
15,6 
28.6 
22,5 
45,»% 

ai,^ 


21% 

tb  16 

20  37 

4  833 

i     1'4|*. 

I     871 ; 

98  7U 
■'i7j* 
30,4 
I    ■.4?4 


1911 

£28,7 
14  6 
37  6 
16,2 
28.8 
25,7 

49-40% 
35.9 

4'* 


4  83 

l/4ri, 


95  60 

•/4  9J 
65  0 


1912 

£i!8.4 
11.2 
39,3 
13J) 
31.0 
24.3 

4808% 
34,!: 


1^13 


i»i' 


£28.6      I  £35,8 

7,9  ,  ,  45.0 

395      I  120.9 

nj2      I  119 

27.5      I  117,6 

28.5     I  54.2 

5585%  3s«4% 

36  6  71,4 

5\ 


5%  5\  5% 

41,     I  4«  S% 

4J-4;i'i^4|J-4|H  Zll-i% 

K>  21    I  26  32  24  66 

iO  46    '  :0  481  - 

4  8086  I  4  81  4  84} 

'/4,",    I  14,\  1/3 J 


74  ,i 

89  67     86 

.29,* 

310 
■fr-07 

73/0 


'W. 


63i 

72  60 
'/23i 

.4  3* 


90.527       -  1.656     32.720 
87.878       +  3.024     3»  4r? 
CircuU-    I 
Disconnta.        tlon.        Depo-;'- 


July  23. 1914...  £10.465        £2.763        £13.228        £26.165 
July  30. 1914..     10466  2.241    '      12,707  33,483 

Aug.   6,1914-.     10.977  633  11.610  41.925 


Aug.    7.1913...  9453  2.770          12.223  27,835 

Aug.    8, 1912...  8,076  2,699          10,775     '  25  865 

_.__             __^  Coin  and                           Butance  ,   Securi 

DEiriWAKK.;  uuiiion.  ubcoontBL     Abroad.  '      ties. 


Sept.  30,  1914     .-     £4,043        £7,350 
Oct.  31,  1914    ...       4.012  7,673 

Nov.  30,  1914     ...       4.520  6.713 


£38.056  I    £3.462 

44.768  I      4.969 

51.800  6,263 

39460  4,686 

37,108  4.051 
Olrcola 

tlon.  Depo 


£1.346 
1.335 
1,186 


£588 


£11,742 
12,454 
11,727 


FRAirCE. 


.1      4,261  4,641 

..I     4,305  4,332 

Gold.     I    Silver.      ToUl. 


610  8.16a 

631  7,934     I 

I  Circula-  I    I'ublK  i  Priva- 
tion.    iDefMwita.  Dep"-it. 


July  16, 1914. ••  £163,707  £26.407  £190,114  £  64.632  £241.787  £11.596  £  37.161 
■'uly  23. 1914...  164.176  25.584  189.760  61.643  236.476  16.024  37.719 
July  30,1914-..     165.654    25013      190.667      97.768    267J27     15.302        37.830 

1.584      73.616    227.073    15.523  -     26. 
1.538      51,649    209,587    11£32  ■_  26- 

I  j^-Note  Circ'I'tion.— , 

-^. Loans  &  i  Above — or' 

Silver,  i  Total.   {     (>i&-      Amount,  beneath  +1  Def." 
couuts.  I  |legal    max.! 


CER-    k-r 


-Cash.- 


Kov.  23."14...  £97.434  £2-249  £99-683  £146.130  £200.458 
Nov.  30.'14...  99,563  2,216  101,779  148,109  210""° 
Dee.     7,'14...  100,947        ' " 


I   £70.790 

e,iCiO        LVl'IIH  11Qt14ia       ^tU'-'X)  —  69  872 

2,084     lu3,031      154.066    2U.496  -  74.228 


D.'c.    6,'13...1  60.068  1    13.788  1   73.856        45.553      97.593   +    7.903  1     31082 
Dec.    7.'12.^  37.394  1    14,136  1   51,129  i     75-664      97,808   -  18.733  i  _  23  523 

_  . Cash. ,        Uls-  Ad-      I  Cncula-       De- 

BOIiIiAIVII.      Qoij       Silver-      Totol.    |  counta.     vancee.  1     tion.       po.-it*. 


Nov.  21,  1914 
Nov.  28,  1914 
Dec.  5.  1914 


£14.357  I  £388   £14.745  £15.313  !  £11.191  £39.588  £1,427 


Boc.    6.  1913 

..|    12,467       695 

13,162 

7.661  !     6.800      26.343        338 

I'M.    7,  1912 

■  ■     13,480  1     601 

'   14.081 

8-609  '     6.322      26  348  >   1«08 

1    Inland 

Foreign  1 

Ad-        Securi-    Oiical-t- 

Cash.        BilU. 

BUla.    1 

vances.       tiea.         Uon. 

Oepoilts. 

dot  20,  14  ... 
Oct.  31,  -14  ... 
Nov.  10,  '14  — 


£52,353  £32,375  £3.088  £5,002  £8,237  £86,177  £19  092 
49,322  32,334  '  3,179  5,667  8,183  85.845  '  19-151 
49,007      31,326  !   3,177        6,236        8.17S        85,924  I    18  966 


Nov.  10.  '13    - 
Nov.  10,  -12    - 
ST.  YORK 
BANKS 
<iTRnSTa. 


Nov.  21.  14  ...  £429,238  — 
Nov.  28, '14  .-  431,342  - 
Dec.    8. '14   ...|   433,802       — 


Loans     . Reserve. , 

ind    ULs-  Legal 

counts.     Specie.     Tenders.     Total. 


I  :    Oarh 

Olrcula.     SiirpV:- 
Deptisits.  i    tion.       lie.en 


£89.394  £405.692  £18.530  3SJ66' 
83633  409.184  15.664  '  26.4H4 
87.260      410.164  '    14  146     25  478 


Dec.    6.  "13   ...    375.308    61,650      15.390 

Dec.    7.   12  -    372.683    68.619  '   16.287 

•  Large  Increase  due  to  tbe  reiedse  ot 


irOR'WAT. 


77.('40  338.888  i  8.940  499 
74.9U6  332.184  I  9.382  fe'lo 
.iruiimatelv    £2u,000,000  sterhug 

hithert'i  required  to  be  held  as  r«**rve.  

Ililiitoe    K'r'i;!!  <;ov.    Discounts)      Circula-    i^,. 
Abro!id.  'Securities.     4  Loam.  ;       tion        |">r>-- 


Nov.  14.-14...  £176  472  £4.284    £180.738  £10.902  £157.163  £279.093  £101-425 

Nov.  21  '14-.     176.540    4-348  '    180.888  9.476  166  648  280-524  99  283 

Nov.  29.'14...     176.942    4.442      181.384  8.529  16i.241  281.470  98 '291 

Nov.  21.'13...     168.336    5  897  ,    174.233  7.610  99.959  169  890  U0  089 

Nov  29  •12-.     158,589    6.432      165,02_1_  9952  79,963  15O.04i  101-271 

,. Cusu. ,  Loatui.  .St».»(iisli  i.'ireu-  Dept.-:--. 

SPAIW.        Gold.        Silver.       ToUl.  iiC.  4  *•„  Uuun.  4,-. 


Nov.  2 1.'14-' £22.547 
Nov.  28  '14-'  22,587 
Dec-     5,'14-.    22.614 


SWBSBir. 


£28.016    £5a583    £43.468  £13.777    £-8.760      £24  389 

28.235      6a822      43.288       13  777      78.411  24.449 

28.121      50.735      43.612      13.777      78.404  23.813 

28,919      47,961      41,952      13.778      76J04  16-300 
29,539      47,072      40,352      13,778      73.806  i  ^  1BJ)3X 

Bdt.tta-o    :Swed.  it  Kor.  l>ibi-ouuts      Cuvu- 

Abroud.       Govt  S«c«.  &  Loaua.        Utioo.  IVpo-i 


Nov.  14, '14  ...  £5,789 
Nov.  il,  u  ...  6.788 
Nov.  28, 14    ...     6.801 


£2.876  £1-475  £8.975      £16494    £3.492 

3,018  1,478  8.7o8        160U4      3.756 

2.954  1.474  8.736        15.161      3.7B7 


Nov  29, 13  ...'  6,681 
Nov.  30,  12  ...'  6,578 
S  MTITZBR    

z.Airn.       Gold. 


Nov.  14. 1914...  £9.696 
Nov.  23, 1914...  9.599 
Nov.  30, 1914...     9508 


4-833           1J37  7.645  12.237  3.6i; 

4316    I       1.164  '       8.081  114182  3  265 

— Oanb. V  DItoountsA  C»n)uU-         De- 

SUrer.        ToCAi.  Advaooea.  tlon.  posit-. 


£749       C10.444         £8942  £16438      £3309 

797  lUjDti  7.894  16U43        2-722 

821  10J29  8.23i  16  557        2.671 


Decombor  12,    1914.] 
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MMENTIN/I. 

ISl*— Aag.  25 £44,322,256 

Sept.    7  44332,646 

.,      19  43,894,348 

Oct.    12  44,333.504 

Not.     2 44,334,000 

l913-So».     3  _ 48.420,432 


BRAZIL. 

1914-July    18  £11,136,692 

,.     25  10,945,617 

iuB.     I  10,456,266 

*        »  ^n  Tin  QQi 


19U-0e<j.   31  20.721,620 

Feb.   12  (maxlmaml    28,772.301 


II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Bates. 


Date. 
Deo.  10,1914 
Dec    11,1913 


.\  m?terdatti.    Urasscls. 
51         '        5t 


aAiii;.20. '14.    6.VUB.    1,  "14.    <;  Aug.  20. '14.    <J  Aug.    3,14 
<  Oct.  31, '12.    ;)  Dec.  12, '13.    /i  JaQe25, '13.    t  Oct.   16, '12 
Comparison  of  Market  Rates. 

^^■ew~YoFk^  I 

Prime  Call  .Viuster 
Paper.  Monev  <lam. 
3f-4i%  23%  3i';i 
4i-5  2  33    ^ 

5—55  5  Closed 


Date.         Paris.  Berlin 

July   16.  '14  2S— 23%  ii4% 

July  23. '14  H-2i  2J 
July  30. '14      3i  4 


Brosscls. 
3J% 
3i 
Closed 


3}% 
3i 
Closed 


Deo.  11,  13       3S 


45 


5S-8 


51 


4S- 


NOTE.— Sew  York,  Deo.  10, 1914,  Prime  Paper,  41—4}  %. 

III._FOREIGN    EXCHANGES. 

Course  of  Ezcliange. 


VI.— WHOLESALE      COMMODITIES.  —  Appro.ximate   Prices 

and  Position  ;it  latest  date.s  fur  wliirli  statistics  are  available  in 

comparison  with   corrospondiiig  (i;ites  in  previous  two  years  : — 

DEC.  12.  3^9147       I       1913^  I        i»XZ. 

METALS,  MINERALS.  &c. 

Iron— Scotch  pia  wurnints  ...ton 
^iiddlcsbro'  warrants    ton 

—  Hematite  warnints ton 

—  Staffordshire  bai-s,  Londou  ton 

—  Common  bars  ton 

--  Stock,  Sliddlesbro' tons 

Steel  Ralls ton 

Copper — standard ton 

—  Stock,  Kurope  and  afloat.. ,tou: 


58/3 


.    55/75 73/6 

....  62/25  I 49/94 87/0 

65/0  61/0   82/3 

E9l  £9   £910 

...  £7  7iB   £7   £8  7/8 

.   103.313    144,981     248.165 

....£67/6  £610       £612/6 

.£58  12/6    £65  5  £7415-7417/6 

.      35,749' 26,757    43.281 

Tin-Kn!;Ush  ingots ton  I £151— £152   £174  10  £229-£229  10 


pi  London'  ox— 

Amsterdam  ...  Cheqnes 

Antwerp   3  months 

Berlin    do. 

Berne do. 

Genoa    <lo. 

Lisbon  do. 

Madrid  do. 

New  York Cheques 

—       Cables 

Paris Cheques 

—   3  months 

Petrotp^ do. 

Vienna do. 


26f.  10c. 
261  r.  35o. 
36id. 
45o. 
84  88*c. 
S4  88}c. 
25'.  03o. 
25t.  b5c. 


34  890. 
Hat.  02o. 
26f.  50=. 


453p. 
§4  90c. 
S4  89Jc. 
24f.  97Jc. 
25t.  50o. 


i)ec.  11,  13 
12fl  2;'s. 
25f.  783c. 
20m.  77pf. 

251r.  8210. 
43Jd: 
435p. 


25f.  33  Jc. 
25f.  esjo. 

24|.i. 
24k.  51o. 


Forelgrn  Sates  of  Sxcban^e  on  London,  &c< 


Dec.  10    14  f 

Deo.  3,  14 

Nov.  26  -14 

Alexandria   ...    Sishi- 

97Jpi.        ' 

97Jpi. 

97}ni. 

Amsterdam  ...    Siglit 

123. 00c. 

12fl.  02Jo. 

12fl.  02o. 

Berlin    Si^ht 

— 

— 

— 

Antwerp    Cheques 

— 

— 

— . 

Buenos  Ayres      90  days 

48|d. 

48td. 

Calcatfa    Telegraph 

l6.  5ild, 

U.  5|d. 

Is.  3|d. 

Constantinople    Bank  3m. 

— 



Hamburg 8  days 

— 

— 

— 

Hong  Kong  ...    Transfers 

Is.  9id. 

lB.9d. 

la   8J1. 

Italy Sieht 

251r.  703 

251r.  9710. 

261r   30o. 

Japan Transfers 

28.  03d. 

29.    Of. 

23.  03d. 

Madrid Sight 

25o.  95 

25p    90 

25j   95 

2-7% 

2-6% 

2-8% 

Mexico  Sieht* 

Montevideo  ...    90  days 

5133. 

51Jd. 

eiH. 

:few  York Sight 

S4  87ic. 

§4  89Jc. 

§4  90io. 

—        60  days 

.§4  R4Jo. 

S4  88c. 

S4  840. 

—       Cables 

«4  88ic. 

»4  88a^. 

#4  89|c. 

•281    03j. 
14Jd. 

•2bf.  01c. 
13id. 

•24f.  97c 

Rio  de  Janeiro    90  days 

135-1. 

Petrognui 3  months 

•118r.  50 

•llSr.  50 

•lllr  50 

Shanghai Transfers 

•29   33d. 

»28.  3d. 

•2s.  2*d. 

^^4,d. 

2s.  4^. 

7M. 

•28   4  Ad. 

Valparaiso    ...    90  days 

7id.'^ 

Vienna Short- 

— 

Bar  Gold,  standard,  per  oz. 

77b.  9d. 

773.  9d. 

778.  9d. 

U.S.  Geld  coin  oz. 

7S».  4d. 
23J4. 

763.  4d. 
23,V1. 

788.  4d. 

Bar  fiUver  f-925)    oz. 

225d 

Mexican  Dollars oz. 

27d.  nom. 

27d.  nom. 

27d.  nom 

Dec.  11,  13 
97,irpi. 
12a    lljo 
20m.4S}Df 
26f    46Jc. 

Is.  4,'.d. 
110  30 
20m   46of 
Is.   11 4d. 
261'    44*; 
2s.  031  ' 
26p   95 
6-6  «, 

5i;di 

84  -.bS~ic. 

84  "1.00: 

84  85.800 

25t    31 Jo 

165j'i 

94r.  01 

29.  7H- 

88.  4,'5d. 

giid. 

24k,  '12Jh. 

778   M 

7B«    4d. 

26Jd. 
27t!.  nom. 


•  Following  day's  rates. 


IV.— BANKERS'  CLEARIMG-HOUSE  RETURNS. 

Name. 

Week.      Amount,  ilnc 

.  or  Dec*    1914  Agg. 

Inc.  or  Dec.^ 

1914.    i        e 

e             e 

6           t 

% 

BlRHINGH.VM... 

Dee.      5    1.846247- 

325,033    71.713.217 

-     300,949- 

(14 

Bristol 

„        5      737.0001- 

61.000    34257.000 

+      898.000  + 

2  1 

Bdbun 

5    3.542600,+ 

90300  164  590  800 

-     695.700  - 

l)-4 

Leeds    

„       5       721.3381  + 

11.084    24  483.147 

-      535  '93  - 

2i 

Leicesteii 

„       5       419  672'  + 

56.9H3     14  695  541 

+      472,947  + 

3-3 

Ln^'.pooL  ... 

„       5    4.203.550- 

853  766  213.583  409 

-11,996  544  - 

h-A 

Maxchestek 

5    8  4.38  505- 

1,855439  304.195.121 

-42.7329)9- 

12  3 

Newcastlk  ... 

5    1.262,000  - 

86  001    55  311850 

-  3,634.59fl  - 

B2 

NorriN-GiiiM 

„       5       388.195- 

57423     17,226  782 

+      181.6R0,+ 

II 

Sheffield    ... 

„       5       732.303,+ 
.,       5  20,291.410- 

20.363    23.929.152 

-  1,818.891  - 

7  1 

Total    

3.058  996  923.971019 

-60352-269'- 

61 

LONDON—          1914.  [OOO's  omitted  ircim  the  LoniionclCiirins^. 

Town    iDec.     91  190-117-       56.852  1  11.948,045|-  1.442  0151- lO'? 

Metropolitan-     „       9  18-573  +         3,073         812-378+         1.595  +   0-2 

OouN-iRT  „       9  32-903  +         3.169      1,293,142|-       28.391  -   2  0 

Total '■    „      9  241.733   -      50,610    14,051,565  -  1.466,311  -  9-4 


The  following  special  items  a 


eluded  in  the  Lonion  clearing 


1914              £ 
June   26       84.137- 
Jaly    10,      93.835;  + 
July  291     102,328,+ 
1914aBg.ll.323.914'  + 

or-'     1914          «       -OV-- 11914    ,        £    1  +or-' 
4.269  Mav    8    53.873  -    2,090  Oct.    4    40-449  -  17.021 
16.329 -J^ine  2    74-323+    2.023  Not.  4    33.331-  18,800 
15,032 -July    11  97.333  -H  22.527  Deo.    4i    36.123-13.874 
55.015'             '515.588  +  53.063  1             1  616.526  -  49.762 

v.— FREIGHTS.— Aacording  to  Messrs.  Parrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 

HOMEWARDS.     1914.    1913.        Homevia.ris-contmMd.  1914.  1913. 
Alexandria  to Lond.or  Hall  9/6        9/6       '     U.S.  Atl.  Ports  to  L.H.E. 

Australia  to  CT.K —       3I/6  (cotton)    57,6    30/0 

AzofE  to  L.H.A.R —         —  U.S.  to  U.K.  (gr.)  7/0      l/lOl 

Bombay  to  pp 17/0  d.w.18/9        N.O  to  U.  K  (cot.igr.)    25/0    12/0 

Barm«ho.c —      24/3  OOTWARDS.-Cardia   to 

Calcatta  to  pp d.-.T.27/0  d.w.20/0  Bom-    Ool-    Port    River  St.Vin- 

Danube  to  A.R —         9/9  Tear.   bay.  ombo.  Said.   Place,    cent. 

Odessa  to  L.H.A.R —        8/0  1914-20'0     20/0    20/6      16'U  - 

River  PUte  to  U.K 36/3     13'6  1913..10.'6     10,0      7/6      13/6      8/3 


—  straits 

Tinplates— Chjircoal  I.C box 

Lead — doft  Foreign    ton 

Spelter— Ord.  Foreign ton 

—  Hilesiiin  Ordinary    ton 

Quicksllvep— <75lb.)  bottle 

Aluminium ton 

Antisiony— Rey.ilus ton 

Coal— ilcst  r^jndon     ton 

-  St.'itnl  (i).  -t)  Xowcastlo ton 

CHEMICALS.  OILS.  &C. 
Nitpate  of  Soda— Chemical cwt. 

Soda— <-"o-i '. -^  ex  ship ton 

Dyes  Coo!:.,  roiierifle  Silver.. .lb. 
Indigo— Beii\-;d  i^ooil  to  fine. ..lb. 

Linseed  Oil— Spot ton 

Linseed,  Calcutta,I>ec..Jau.4101b. 

Olive  Oil  -Spanish ton 

Palm  Oil— lagos    ton 

Petroleum— -American  ...gallon 
Rage  Oil  -Ueaned  English  ...ton 

Tallow— Brit.  Town cwt. 

Tuppentine — Amer.  Spirit., .cwt. 
Rape  aeed-Cwnpre.bro.vu 4161b. 
Rubbep — Para  spot lb. 

—  Fine  plantation lb. 

—  World's  Stocn,  -Vog tons 

TEXTILES. 
Cotton  -Mid.  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peruambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool,  Deo.  5  ..bales 

Flax— Petrogr.ad  Yarapol ton 

Hemp— New  Ze.aland ton 

—  llanili,  fair  ton 

Jute— First  Marks ton 

_   Keds;0 ton 

Silk  -Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  ilT.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Ensrlish  Ox,901b.&oTer  lb. 
Leather- Dr--'»sing  Hides lb. 

FOODSTUFFS,  &c. 
Wheat— Vi-.>-ipn.s.Dec.  7  bus. 

—  RmI,  price.  N.  X .  601b.  ...bushel 

—  Giiz<^lte^  aver,  price.. .4801b.. ,.iir. 
FIoUP-Lond.Whites  es;.\Iill2801b 
Barley— &'a2.,.i-ver.price400lb.  qr. 

Hops— English  

Oats — <?a;.,  aver,  price  3121b, 

Hav-Best 2,0161b.  load 

Maize— N.Y.,.. (new  biuihel)  561b.  j  'll-.^^Z.    71o" 

La  Plata   4801b.  qr.  I 29/3 


.    £148   S171  5   B2262,'6-£226  5 

12/6-12/74    12/9  16/0-16/3 

£19  10    £18  I  £18  1'3-£18  1/9 


...£28-£28  5    £21  3  9 

nom  ,  £20  17/6 

£115    £7  10 

, £82 -£84 1 £81-  £83 

£50-£55   £28-£29 

21/6     21/6 

13/3  I 15/6 

10/9!  10/9 

..  £2  2/6-22  5  ;  ...  £2  2/6-E2  5 

2/1-2/6  I  1/10-2/0 

12/0-14/0  1 3/Q-3/6 

£23   E24 

, 47/0  I 45/6 

£54  : £47-848 


..  £30  3 
..    ■/7J 

£33 

..  29/9 
..  33/6 
.     48/6 

2,'95 

2/1 

..11,3001 8.487 


£36 

...  -/8i 
£315 
...35/0 
..319 
...  48/3 
...3/OJ 
2/3 


i26  10  £26  12/3 
£27  7/6-27 12/6 
..  £7  6-£78/6 

£85-190 

..  £38  15-E40 

-   21/6 

15/6 


11/9 

...E2  2/6-£2  5 

1/11-2/0 

3/0-3/6 

, £26  10 

49/9 

£54-£55 

£34 

-/8i 

£33 

32/6-32/9 

28/9 

48/6 

4/ei 

4/5i 

6,864 


-/4  34    -;7  24    -/7-07n. 

-/6-20    -/9'80i ■/9-80n. 

-./475    -17  55  ! •/7-46U. 

7-40e.    13-40C. ! 12-90C. 

736.600   769,760   ....-   1,034,960 

£45   i;32    - 

£24  5 £27  .- £3310 

£23  15    £27  15  , .- £33 

£19   £35  12/6  £24  15 

£17  £31  '■ — 

"■.■.■.!"'.■.■.■.  9,3   ■".'.'.■'1I/3-U.6    ....  10/6-10/9 
...-/Ul-l/Oi    -'U    10  I 1/0-1/Oi 

--  i/2-i/2i  i/oa-roii •-. - 

"         -/65-/7i : -n—m 

1/4-1/8   1/4-1/9 


-m- 
2/0- 


-2/6 


.  74,906,000 


72,127.000 ' 65.865.000 

nom lOlo.  i 107c. 

-    42/2    31/2    -    31/0 

39/6    29'6! 32/0 

30/2   26  8   29/11 

..£3  5-£5  5   t810-£10   ...  £1015-£12 

, 25/9    18/4    19/6 

85/0-32/6   77/6-87/6  106/3 

nom 543c. 

23/9-243   23/9 


Potatoes— Kcnts  ton, 70/0—75/0   57/6 90/0 

Rice -Imports  since  Jan.  1... tons    26.430    11-456   19.129 

—  D.;liveries  do tons  ^ 25.108   13,772   13.095 

—  Stock  tons   g,oi7   5,049  8.006 

—  Price.  Basseiu cwt.    17/u    7/9— 8/li   9/6—10/3 

Bacon -Irish owt.    72/0—78/0    66.'0-76/0    65/0—69/0 

Buttep-Dauish cwt.    ...147/0-149/O  ...130/0-133/0  ...130'0-132/0 

Coeoa— Grenada,goodtofiuecwt.    62/0—63/0    68/0-70/0   72/0-76''l 

■       '      ■  ...    48554      36.645   29,666 

...    14.743    14.073   15,510 

....    27.201   20-565    16.399 

....    15,088    10.339   _ 8,636 

75/0-85/0    82/0    92/6  -  84/0-102/6 

43/3    45/4t   61/lOk 

787.719   827,048   724.618 


Coffee— Imports  since  Jan.l 

—  Home  consumption  do.   ...tons 

—  E.'iports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gd.  to  line  cwt. 

—  —  Brazil  (Santos) cwt. 

Sugar- Imports  since  Jan.  1  tons 

—  D-^liveries  do tons 

—  Stock - tons 

—  Price,  Java,  96%  off  coast  owt. 

Tate's  No.  1  Oixbes  cwt. 

French  loaves.  Say's   ...cwt.  I 

Tea— Imports  ..(for  11  mtlis.)  lb.  ! 

—  Home  consumption    do lb. 

—  E.xports    do lb. 

—  .Stock.  Mov.  30  lb.  j 

Prioe,Indiau,Pek.Song.good  lb. 

—  Ocylon,  Pek.,  Song.  Urd lb. 


746.805 

157.109 

15/a-15/6nom. 
. 31/0 


.  805.174   797.853 

37,736 
..  11/45 
..  19/3 
..  15/li 
._  327,174.539 
272.878.947 


77.746 

10/ a 

18/0 
14/7J 
302.849,031    ...  324.178.052 

295.458.127    ...  280.896  014   

.  65.443.134    53.128.490  , 47,439,040 

75.653.000   ...  125.434,000   .-  132,470,000 

■/9   -/8i 

-/9.5   -/84  I 


, -in 

^^-.   -    -Bj 

•  Qnotationsare  latest  availabl...    Current  prices  not  obtainable  io  all  cases.    

VIir^RAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS. 

Miles.  +or-    Rcpts    \    +,>r-^  Wk  Aggr'ETta-     + '"•  -* 

329       ...      £52,1121-    12-244    49     2-638,330-    91.375 

255+    It  £19.391-      8894    20   „,    04,518  -    12.264 

Mil.  6,241,171.:  +  142,320    lOi  61,411.253  +  1483593 


19 


Name  of  Co  ,^2 
Anglo-irg-  ...iDec.        9 
Auckland4  vk  !  .Jov       20 
linzil'oTract.  SL  of  Oct. 
Rriibane  Elec  M.of  Sov. 

Bristol ,Dec.         4 

Brit.  0->lam...iM.of  Sept. 
Brit  B  Fed  ..Sept.  18 
li.  A.  Lacroze|M.ot  July 

Calcutta  [Deo.        5 

(Jape  EleotrioM.  of  Oct. 
earth  &  Herr  iM.  ofNov. 
Cork  Ele.-trio  De.-.  3 
Dublin  United  Oco.  4 
(i-'arless  'E'ls  ^ept. 
Havana  Eleo.  Nov, 
Isle  of  ThanetJDec, 
Kalgoorlie  ...  M.of 
L=»nark5hire . .  Dec. 
London  C-C.^Dcc. 
„  Gen  Cm  Aug. 
„  United...  Sept.  18 
Madras  Elec.  Nov.  30 
Manila  Elec,  M.  of  Got. 
Metropolitan  .Sept.  18 
-M.  B,  T  'Bus  Sept.  19 
Mexico  Eleo  SI.  of  Oct. 
Nat  Steam  C'r  M,  of  Nov. 
Potteries  Eleo.  Nov.  6 
Provincial  ...  Dec.  5 
Rangoon  Elec.  M.  of  Nov. 
South  Met. ...  Sept  13 
U.  of  M'tvideo  M.  of  Oct. 
Yorks.  W.  R.  Dec.        6 


30 
31 
185 


9J: 

5411 


51  I  . 
20<::  + 
20il 


£  23,600 
li£  8.460 
.  $650,516 
.  £  49,637 
..  £  43,327 
.  R  63.057 
.  £  16.054 
..  £  1.379 
,.  £  1,362 
..  £  5.71 
..  fi  502 
..  $  49.836 
4  £  262 
2.864 


22J+    35  £    1.651 


2:    142i;  + 


}£  45.55; 

..    I    ...     £  71.8-25 

55!+    61  £    5.572 

...     B  24.556 

..    I    ...     S125,75( 

551+    3i£    8-176 

..     I    ...     £    5256 

,     $616.00' 

6c  £  15.08] 

"    1.96' 


100 


156<^I- 
29  ; 

25  i 


£  1,873 
£  4,406 
£  1,071 
£  26.506 
£    1.3i5 


,       1:547  llil  317  221+  30.150 

4-         943  49  413.984+  24.139 

-  83.787  3.1  2,015,351,-  245.503 

-  4,085  38  2.124.575+  40.759 

-  s'.tos  49  32,03.745'+  36.166 
+         278  «  58.481-  1.082 

543  Uil'  24.067,-  4.098 

+           13  49  I  54.566' +  2.204 

+        762  49,  283.205+  IB  729 

103  38  18-019+  6,575 

-  3.254  47  ;  2,490.440,-  41.440 

28  10!  3  301-  515 

204      91  23,930-  2,467 

170  49  ,  89-782  +  6,843 

+      3.074  35  '  l,559,06i:+  64.408 

+      3.050  31  I  1,982,031 1  +  64.394 

-  1,133  38  :  236.808;-  2.559 

972  46  I  6.10-734  +  24.421 

-  22,250  lOli  1,341.070-  48.026 

-  1,292  38  345.052  +  4.025 

-  3.672  38  336.230  +  183.768 

-  57.017  101  5.732,3381+  340,417 


350   45 
229     9 

1,281    IHi 
157   38 

2.725    1211 
17    491 


92.4981- 
18.418  + 
55,062- 
42,0451  + 
361,465- 
70  909  - 


2,759 
2.084 
2.223 
8.049 
12.C62 
44 


■  Compared  with  a  year  ago. 


I  Months. 


562 
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YIII.— RAILWAY     RECEIPTS. 

ACCRECATE  RECEIPTS,  17  HOME   RAIIS,  31  WHK8  TO  AUC.  2 

Mileage  Passenger  Freight      j  Total 

AagTi    +or-«31WlM+o':-*31wia +or-«]31  Wka +o 

—  |ei.22e+      33  £1.768-      68it3.024|- 

—  656+       "  """ 
1}         770  + 

—  1,862  + 

—  1.606  + 

—  I  442- 
4.265  + 
1.676  + 
4.217  + 
2,061- 
1.616  + 
2.878  + 
1.176  + 
2.270  + 


[111  t's  Stirling 

OOO'a  omittoi.] 

OaledouLan    

Glaagow  &  B.-W. .. 

Great  Central  

Great  Uustern  

Great  Nortlieni    

Gt.  S.  *  W.  (Irelanil)    1,130 


1.149J 


1,032 


2,984i 

6001 

2,034i 


487 

1.6841 

1.376} 

1.763 

16 

664 


Great  Wcsteni 

Liuin.  &  YorkahiTO  ... 

Loinlon  &  N.-W 

London  &  8.-W 

TjOii.  Brigliton  &  S.  0. 

Midland 

North  Britlali  

North  Eastern 

North  London 

S.  J3.  ii  Ohathum  Bys.  _ 

foial  for  31  weeks  ■14  18.126f 
Total  rurSl  ui«*«JH|  17,9iei 
3iitwk.toAu({.2,  '14  181284 
Slit  ale.  to  Aui,.  I,  -13  17.916i 
HOME. 

Barry 

Brcc.  &  Uer.... 
Caledonian    ... 

Cambrian 

Central  Lend. 
City  t  S.Lond. 

Pufniws     

Olasg.  4:  S.-W. 
Gt.  Central}... 
Gt.  Eastern  ... 
Gt.  N.  of  Soot, 
Gt.  Northern... 
Gt.  N.dre.)... 
Gt.8.A\V.(Irc.)Deo 
Gt.  Wrstcrn  ... 

HigUaw)  

Htlll&BiirusIey 
Lane,  i^  Torks, 
Lomi.  6c  N.-W. 
Lond.  &  8.-\V. 
Lou<l. Brighton 
Lond.  Mectric 
Mary.  A:  Car... 

Mersey  

Metropolitan 
Met.  District 

Midland     ] 

Mid.(:t.W.(Ir.)  Dec 

K.  Bririsli I 

N.  Kastern  ... 
N.  London  ...I 
N.StaU'rdshlrc 
Port  Talbot  ...] 
Rhond.&  Swan, I 

Rhyniney I 

S.E.&Oliatham' 

Tafl  Vale 

INDiAN 


10 

29  

1  1.630- 

7  2.302- 


+18 
+  3i 
+    i 


819-      23i  1.174  - 

2,112-     1101  2.882  - 

'  ""             3  3.382  - 

171  S'flO?  ,- 

23'  802  - 

121  8.956  + 

1191  3.700  !- 

1611  9.367  ]- 

T  3.056  - 

ll  2.019  '  + 

124'  8.167  - 

43-  3.019  - 

1491  6.488  - 


4,701  + 
2.024- 
6.150  - 


6    2.994    + 
814!  63.280'  - 


GROSS  AMD  MET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Net. 


+  or-- 


NiSiT  Period.,  Oroee.      <  +  or -' 

M.bamaGt.Bouthern^b  C^.  J       imOOO  ;  -  im.OOO 

At^on,Top.48,l-e    -  Oct^^^,  mmOOO  +,614.000     ^j.„j..^    ^,.j.^ 

'  ■  2.454.000  -     632.000          377.000    -    WSJOJ 


7.000  _     „  . 

.3.656.000    +.358JQ0 


30 


SontiL     . 

South    Punjab  M. of  Jnly 
OOLOKIAL. 

Can.  Northern  Dec. 
Can.  Pacifle  ...  Nov, 
Gd.Trk.  Paciflo  Nov. 
Graiul  Trunk  Dec. 
(Inl.  Trunk  W.  Dec.  7 
Det.  l;rd.  Ha.  Dec.  7 
M  a.'.huualund  M  .of  Sept. 
NewCai.e  Cent.  Nov.  U 
Bhnd.HJa  Rlys.  M.of  "ept 
FOREIGN. 
Antofacasta  ... 
Arg.  N.Kast... 
Arg.  Tnuisand, 
Ilrazll 

Paulistu 

Mngyana    .. 

Md.-Mainor< 
li.A.4  Pacilli 
JJ.  A.  Central.. 
IS.  A.  i;t.  Ko... 
B.  A.  Western 
Ociit.Arsentine 
Cent.  Uniguoy 

„     (K.  Kxt  ) 

,.     (N.  Kxt.) 

,.  (W  i;xr.) 
Cord.Cetitnil... 
Ouliun  Ci-iitral 
Egyptian  C'-ita 
Kutn.  mo~  ... 
(It.  W.  Brazil... 
LatiuairK&Ctt. 
l>H)pi»ldina  .. 
Manila    North 


1.104 
4.008 
338 
188 
751 
206 
1.397 


90 
4 
60 

6       

4       603  + 

40    6.289- 

20    1.843- 

+  2        2,270  +      66    4.219  - 

98  -       10       144  - 

2,299  + 1       695  + 

+251    28.936  +    336  34.344  -    ox%  oj.^o«    -    t,o 
+  44i     2«,2fl»  +  1.702  34.861  +  3,724  63.070    +  5,416 

+26i      1.668  -      19  _1.121,^ 30!   2,779   -      49 

2.79S    +      86 

Total.    I     -l-or-* 

£510.174-       6.753 

8C.923  +  142 

3.024.000-     25.000 

193  8721+       2.300 

153.118-        2  378 

82.703-       6.243 

323.601-     16834 

1,174.200  -     12.600 

3.449.600  -      83.500 

3.382.200  -       2/00 

3]e.e40+       7.230 

3907.300  -      10,000 

1,1(18.705  +      11.705 

1,535.2941-        1.087 

8-956.000I+    102.000 

346.876J+      12.237 

433.84ll-      46.319 

3.700.350t-    114-600 

9-367000!-    101-000 

3.066-400)-      11.700 

2,019.4331+        5.786 

43AB35  +       1.900 

60.402]-      11.331 

69.0711-  289 

668.0811+      42.280 

406-4511  +  353 

8.167000  -     84-000 

620  6901  -       2,050 

3.019.6001-      22-500 

6.489000-     83-000 

242-395,-      16-438 

620.1601-      17.970 

97.277-       3,692 

77.7751  -       2.351 

228.8121-       8.715 

2.994.348+       6-997 

_644,099  - 9.680 

Hup,;c.s.    ,     Rupees. 

5.77,500|-   1,17  811 

12.81.7101-  2,34  789 

37  810001-  2,92000 

94,15.000| -20,38,000 

1  20.88  237; -f   146  377 

1.86  22.000  -12.62  000 

1.26,!3  300 -34  13,139 

3610,000'-  2.75  633 

7.95.052  -  1.72.504 

23.80.903  -  3.77.103 

26,58.449'  -       1,477 

^M^sFeS!  -  2,6607775 
48.129.000;-14993000 
566259-  201,213 
3,866,912;-  5ul,436 
668  1l.1i  + 
250.416  + 
704,815'- 
79,774,- 
965.4191- 


Oct.' 


Atlantic  Coast  Line  ...»  Oct 

4  moi.  '"     ^ct 

Baltimore  i  Ohio b  Oct. 

4  niot.  10    Oct. 

Canadian  Northern   ...b  Oct. 

4  mo*.  '" 

Canadian  Pacific     b  Oct. 

4  mot.  I  to    Oct 

Chesapeake  &  Ohio  ...b'  ''ct. 

4  moi.  to    Oct 

Chicago iN.Weet«m...a I  Oct. 

4  mot.  10    Oct 
Chic.  Bori.  &  Quincy 


>.,  ....  Rep 

3  mot.  <  to  Sept. 
Chicago  Great  Western  b  Oct 

4  mot.  to  Oct. 
Chic.  Mil.  &  St.  Paul  ...»  O''*-. 

4  mo».  10    Oct 

Ch.St.P.  Mio.  &  Omaha  a  !^P'- 

3  met.  <o  Sept. 

Clev.  Cin.  Chic.  &  St.  L.  a  1  Oct 

10  mot.  to    Oct 

Colorado  i  Southern  ...a  O^'q^^ 

Cuba  Railroad     b    SePj; 

3  inot. '  to  Sept. 
Dehiware  &  Hudson  ...b  1  .A"^'  „ 

ft  mot.  to  Aug. 
Denver  &RioGrande...al  Oct. 

4  mot.  1  10  Oct 
Erie  Railroad  ••--"■  ,%ct. 
Grand  Trunk  Bailwavi;  a ,  Oct. 

10  mot.  I  to  Oct. 
Grand  Trunk  Western.. .a  I  Oct 

10  mot.  1  to    Oct. 

Great  Northern  a,  Oct. 

4  mot.  to  Oct 
Hocking  Valley  b    ^«P'- 

3  mot.  I  to  taept 
IlUuois  Central  »•  ?"'■-  . 

4  mot.  to  Oct. 
Interoceanio  of  Mexico  b     J 

12  mot.  to  June 
Kansas  City  Southern. ..a,   Oct. 

4  tnot.  to  Oct 
Lake  Shore  k  Mich.  So.  a    Sept 

9moj.  t«  !«P'. 
Lehigh  Valley a|  Oct. 

4  mot  '    " 


7    4,670+150     i394.225- 189.275  22 
30  12.319  +628   2,308.000-1425000  21 


£29,624  -    21607  21 
140620-    31,709  22 


27041  + 
10  089  - 
42.545- 
1.5081- 
87,949  - 


1,037  22 
18122 

28.079  1 2t 
45S46 

17,882  12t 


4.231 
7.283 
115.979 
11,142 
84,457 


Deo.  8 
Deo.  4 
Aug,  16 
U.ofJuly 
M.ofJ  Iv 
M.ofJuly 
M.of  July 
Dec.  6 
M.ofJun" 
Deo.  6 
Dec.  6 
D>c.  6 
Deo.  6 
6 
6 

Deo. 


Dec. 


am 


Mill      - 

Nitrate  (2 

N.  W.  UruKuaj 

Ottoman    

Paraguay  Cent, 
Peruviau  Corp. 
Puerto  CaUUo 
Salvador 
Siin  PauKi 

Taltal 

U.otHavt 

Crug.  B.  Coast 
Drog.NorUieru 
W.  of  Havana 
Zafra  &  Hlva. 


8191+  26  £  18.890  -  17,220  49 

687     —  £     6.300-  2,111   23 

nil     -  ^        270-  1.180     7 

3.362!+  99  £187.334-  42.562     7 

721+     6  £193.333-  418071     7 

1.0911  +  31  £169.734-  10.476 

226      -  £    13  000-  10.513 

3.535  +  29  £   82.000  -  8000 

190  +   25  £    19769  -  5,391 

3,729+147  £103000-  17.000 

1,792+   11  £   52,000-  3.000 

3.262  +  74  £  109600  +  400 


10 
5! 
^  --  61 
.M.of  Oct.! 
6' 
Doe.  6 
Dec.  6' 
M.of  Oet.i 
Nov.  30 
M.of  Nov. 
Nov.  7 
Deo.  6 
U. of  Nov. 
Al.of  uct 
6: 

Nov  28 
M.of  Nov  1 
Dec.  5' 
Jot.  10' 
M.of  Nov. 
Dec.  5 
M.of  Oct. 


271 

3111  -  £ 
1861  -  £ 
211I    —     £ 

1.186  -  £ 
353+  16  £ 
6241+  1  £ 
730     — 

1,010      - 
23 


13865  - 
4465  - 
1,842- 
2.404  - 
32,180  - 
6.464- 
6400- 
£  8.200- 
£  16.100- 
5.250  - 


172 
336 
4,945 
3^2 
4.057 
4.600 
4,90n 
2.500 


1.786+  85    £   28.264-    12  2.39 


326  +  21 
229+  64 
319,  - 
366  - 
113  - 
379  - 
266+  19 

1,069; 
24 
100 

164) 
184 
681 


846 


...  +  3 
73  - 
73     — 

147     - 

U2'    -r 


4,740 

£  403  i+  274 

£  7.128  -  2,983 

£  10  534-  19.711 

*  18,500-  6898 

£  7,13,-  6.836 

£  3.470-  410 
6630,544-370.180 

£  2.2U0  -  660 

S  18  600-1-  1.000 

£  36.380  -  16  817 

£  9.105-  19.043 

£  22,206-  876 

£  460  -  108 

£  1.362  -  842 

£  4.806  -  2117 

£  9,662  +  4,806 


23 


1,465255-  313200 

104595  -      52.824 

2.150  -       5490 

l,489,6f'7-    101.713 

9'25,333  -    134-741 

814067-      24.578 

134668  -     97,364 

1.455.000-   506  000 

287.768  +      16.983 

1.673  941-    514964 

877.000  -    141  000 

2.271. 100  -    533,100 

208.099  -      70  963 

6i.l68  -     26.391 

31.569  -     24  683 

31.852-       9712 

829.645  - 

149  430  - 

116.208  - 

174  900  - 

590  900- 

88  600 

1.4^6867  - 

285079  - 

16>857  + 

31641  - 

51a.302  - 

85.058- 

16J,383  - 

50  410-      

3,604,2u3  -1.736,918 
34  610—  3,150 
377.656  - 
637,. 72  - 
71.918- 
436.399  - 
6  380  - 
6,280  - 
114.217  - 
125.910  - 


Louisville  i  Nashville.. .a  1   Oct 

4  mot.    to     Oct 
Mexican  Itailwav  b'  Oct 


9.393.000 

7,956.000 

33,iSS.OOiJ 

1,896.300 

6.967.200 

9.283  000 

40,437.000 

3,405.000 

13,702.000 

7,713.000 

10,H2i.OOO 

8.679.000 

2i.lSi.000 

1.307.000 

6,046,000 

8.874,000 

34,126.000 

1.699.000 

4,i1S.OO0 

3.238.000 

29.705,000 

1,386,000 

4,897.000 

315.000 

lfi4l.000 

2,103000 

14.867.000 

2,309.000 

t.691.000 

5.639,000 

2/,9i,'(,0»<) 

£773.500 

7,7i0.fi50 

131.500 

1,21/ .640 

17790.000 

29.628.000 

761.000 

1.913.000 

6.520.000 

22.2911.000 

m     349.000 

m  9.1 16.000 

880,000 

3.670.000 

4.694,000 

39,067.000 

4.112.000 

to     Oot.l     15.180.000 


4.646.000 

18.657,000 

....      905.609 

to    OeVm  i,40S.WO 


Michigan  Central    „^.^.;  ^P^^^ 

Min.St.P.(6oo)SyEtenal«l  Sep'. 

3  mot.i  to  S^pt. 
Miss.  Kansas  4  Texas...bj  pet. 

4  mot,  to  Oct 
Missouri  Pacific  ai  Oct. 

4  mot.  \  to  OcL 
National  of  Mexico b;   June 

12  mot.  to  June 
New  York  Central  a    Oct. 

10  niot.  1  to  Oct 
N.Y.N.  Haven  t  Uart.l 

3  mot 
N.Y.  Ontario  i  Wesleml 

4  mot 
Norfolk  4:  Western a 

4  mot 
Northern    Pacific    a 

4  mot. 

Pennsylvania  System  :  a 

E.  of  Pittsburg  10  "to*. 

W.  of  PlttsburK  a 

10  mot. 
Pitta.  CO.  &  St.  Louia  a 

9  mot. 
Phlla.  t  Reading  Ry.  ...b 

4  mot. 
Phlla.  &  R.  Oo»l  &  Iron  b '   S.pt 

3  mot.  I  to  8cpt.i 
Eock  Wand  Unea a!  Oct.  8.678,000 

4>mu.  I   to     Oct.!     26.264  000 
St.  L.  &  San  Ptanciaco  a  1  Sept.      |      3.812,000 


3,141,000 
25,263.000 
2.929.000 
7. 876. 000 
3.129.000 
JI.iiS.000 
6.464.0OO 
2l,49i,0O0 
n  1.669.000 
n  34,069.000 
B.663.000 

so.m.ono 

5,802.000 
17.315.000 
756.000 
3.S7I.00O 
3.620.000 
It. 35 1,000 
6450  000 
2.i,OS2.000 
,  21024.000 
OotJ  2O4.S71OO0 
Oct.  I  9.925.000 
to  Oct.  91.547.000 
Sept.  I  3.719.000 
to  Sept.;  29.815.000 
Oct.  4.263000 

(0  OctI  16,49i.v00 
a,7S7.000 
7.098.000 


-  1,125,000 

-  1,530.000 

-  3,945.000 

-  791.000 

-  1.468.100 

-  5.197.000 

-  9.621.000 
+  124.000 
+  99i,000 
+     722.000 

-  849.000 

-  476,000 

-  841,000 

-  14.000 

-  173.000 

-  644.00C 

-  155. OUU 

-  40.000 
+     22S.ono 

-  127.000 

-  l.Hli.OOO 
~      112.000 

-  287.000 

-  26.000 
+        15.000 

-  204.000 

-  1^86.000 

-  222.000 

-  633.000 

-  194  000 

-  431.11OO 

-  £129500 

-  719.7SO 

-  2.200 
_  44  750 
-$1,156  000 

-  2M60.000 

-  5;-000 

-  4ul,000 

-  588,000 

-  7^,000 

-  604000 
+        24.000 

-  42.000 
4.         41.000 

-  649.000 

-  6.241.000 

-  19.000 

-  .181.000 

-  1.311.000 

-  2  578.000 
+  84.200 
+  7.^00 

-  ,  93,000 

-  2  126.000 
+  36000 
_  3i4.uoo 

-  22.000 
_  474.000 

-  144.000 

-  89.000 

-  1.626.000 
-23.3ol.000 

-  936.000 

-  7.2^/1.000 
35U.0OO 


Tsi.ooo  -  ti»j)S» 

2-958.000  -    388J)00 

10,631.000  -ifisi.m 

563  200  -   440.810 

1.810  too  -    t224M 

3.321,000  -2,282.(IM 

ii.Si't.ooo   -s^ifiH 

981.000  -  Bsaax 

i.ne.ooo  -  804fiSi 

2,103.000 
8,412.000 

3,337.000  -  82; 

9.654.000  +  t6jm 

285,000  +  nam 

I.3->9.000  -  MJm 

2684000  -  6B5.0ai 

lu.iu.ooo  +  mm 
479,000   -      BAM 

1.414.000  +    tiljli 

948.000  -t-    440.001 

3,8  J  1. 000  +lfilsjm 

461000  +    179JBi 

l,j'jj,ooo  +    :'TS» 

123.000  -     2iM 

416,000  -      WM 
914.000 

4,7 19.000 
8 '.8.000 

2  4\:i.VO0 

1.378,000 

i.i8t,000  + 

t206,800  - 

1,901.400  - 

7.800  - 

41.450  - 

14.071,000  +1101 

14,528,000  +    *«._ 

294.000  -     28  ODD 

690.000  —   200,tm 

1.078.000  -    IISIM 

4,3'I4,000  +    2.'0jm 
5.000 

2.734.000 

244,000  -  i\M 

1.09i,000  -  Sim 

1.333.000  -  BOM 

8.613.000  -s.Kijm 

1.253,000  +  7iai 

4.414.000  -  fltH 

921.000  -  111«« 

3,0^8.000  -  36l,im 

262,500  -  I26J3 


-  27'«l 

-  76M 

+    240 


+  il0141N 


1,149.000 
933.000 
5.118,000 
1.134.000 
2.506.000 


1  Ufa 


137M 
IMI 


1,062.000    +    2f6Jqf 


3ij>m 


—    ii 


1.000 


3.231.000 
1.455.000 

5.143,000 


2.287.000  -lS»ftKI» 

2.331.000  +    6a7J5J 

15./I43.0O0  -    t»t.m 

1.780.000  +      98  0» 

4.913,000  -      tim 

146.000  -      IMJI 

i,0i7j>o(i  -   am 

1.C01.000  +  20U03 

4  730,000  +    37itm 

2.561.000  -  mm 

8.4i  1.000  -  90im 

4661.000  +„131«| 

41.070,000  -2,0Hjm 
1.97U.000 


40.000 
_        80.000 

-  636000 
_      687.000 

-  946000 

-  2.1^.000 

-  2.613.000 
-14.93\.000 

-  2.2»0.000       ..-." j-T 

-I3:5:.oo0     I8.s6l.ou0   -   'Oi 


Seaboard  Air  Line 


Southern    Faoiflc    a 

4  tnot. 
Union  Paciflo     a 


10,773.000 
1.575,000 
5.099,000 
Oct.  '  I  6.53i>.000 
to  Oct.!  92.436,000 
Oct.  I  12.006.000 
to    Oct.;    47.^51,000 


to  Sept. 

Sept         I 

to  Sept., 


184.290 
4,116 
32. 183 
83  400 
97.600 

319.684 
25  654 
1.273 
8.260 
111985 
40.368 
45.tl6l 
19090 


6^.584 
518698 

57.7U6 

19843 
2.464 
4.741 
7.315 

21.050 


Oct 

to    Oet 
Sept. 
to  sept 
Sept. 
to    Sept 

UNITED  STATES  &  MEXIOMI.  W.vk  to      OroaS. 
i;i,.n,a,«.We  i  Ohii.  S..V.     30     1877  000 


Wabash    b 

3  mot. 

Western  PaciOo  b 

3  nwt. 


344.000 

-  3.1M  noo 

-  469.000 
_  1,305.000 
+  462.000 
+  560.000 
+  174  000 
+  1,128.000 

-  260000 

-  6t>7.UO0 

-  327.000 
_  416.000 

-  1.253000 

-  l,HSI.Oi>0 

-  1,506-000 

-  3,uii.ooO 

-  1.153000 

-  1.5J1.OU0 

-  137.1)00 

-  349.000 

-  38-000 

_  2vi.000 


1.036.000 
5,143.000 
1.446-000 
5.254.000 
208.000 

90.000 

1.52 1.000 
5.903,000 


;.S?.» 

1-182JX)0  +    .5M!| 

3.271.000  —    2lijm 

3C3.000  -    WMJf 

1,100.000  -    tOtJ^ 

1.200000  -.SS4B 

4.511,000  -ijmf^ 

4.062000  -    JJUl 

14.628.000  -lM*m 

3.888.000  -    7BMIJ 

is,»ii.ooo  -  ii'm 

689.000  -      «Hb 

2.tuiOW0  *     >'^^ 

162.000  -    .19^ 


411.000    -     li>> 


r_»      Wk      Total. 


Ij'hii 


Wi-p 


82,00021    16.578000'+    7980IJ 

Nov.    30      29ia)0+      11.001)21      6I[89.000,-    2«» 


«„lonulo.vS.„tUvrn Nov.    21      328.000+     34.000 10    ,5-|51^'l    _ 


llUnoi..iOentml    [M.olNov^   4.049.000- 

lnt..ioie.uii-  of  Mexico Aug.      7  "'    42.400  - 

L  u  sville  &  Na.hTiile    'Nov.    30   1185.000- 

Mexicn  Hallway    |Nov.     21  »•  103.y00  - 


Minn  St.Pa,  1  *.'!«."  (Soo)JJ[N 

Missouri.  Kansan  A  Texaa Nu.. 

Mi-«<,uri  PailBo Dee. 

National  of  Mexico Aug. 

S«.,U«»nl  Air  L  lie |N0T. 

Southein  lialway  iNoT. 

Wrateru  Paoillo  INov. 


21  58I.0CC 

30  9t600O- 

7  1,146.000- 
7  "■  2ue,000  - 

7  4fX)J)00  - 

30    1.1P-,HOO  - 

21 


l,3;£.OUO      o  I   -J.*- 1  .>.,.w«         -ii 

849  000  61  ^e.iigiw-i*; 

i:,B  ..,-.1  5       .  --iSoo-  f 

'-»»  -  .VA 
.00-  Tsr 

.  ."J  ...i,,;.J00-  6174 
Mk!».v   5     i-5Hiono-J.7* 

1U.IW18     '■-98CW-J'JJji 
-  1,  ■-i  21      7  431010  -2«5' 


(a<  Net  earnings  after  taiM.  ibi  Net  ■ 
with  previous  year,    (t)  Mouths.     t1' 

cjil?i*<f.     (5)  Joint  Lines  tnrtadnf     vN ■■  ~    ; 

Hallway.      (J{)  lucluUi.  Uu-.<Ui;ui.iUtraL 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,     Schools,     Bungalows,    Stjbling,     Billiard     Rooms,     Motor 

Houses,   HjnRdrs,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 

S"ipping  Orders  a  speciality. 

JOHN      IVIcIVI  AI<r  U  S, 

237    HAMMERSMITH    ROAD.    LONDON. 
J.    McM.    has   rarned    out    for   11.51.    Uovinimciit.    the     larprst     Iron 
BuiluiiiiT   coatniot    ever    eieculed,   escocjiug    in    value    A  VUAUTER 
OF  A  MILUOJJ  STBRLIXU. 


%l)t  statist 


LONDON,  SATURDAY,  DECEMBER  12,  1914. 


THE  WEEK'S  WAR  EVENTS. 

TiiK  events  of  tl'.e  week  in  I'Very  portion  of  the  theatre 
■'f  oi)frations  have  been  liighly  favourable  to  the 
VlHe,s.  Naturallj'  we  are,  as  a  people,  most  interested 
:!  the  achievements  of  the  Navy,  and,  therefore,  we 
uke  first  the  brilliant  victory  gained  by  the  squadron 
inder  .\dmiral  Sturdee  over  that  commanded  by 
Xihniral  Count  von  Spee,  the  squadron,  it  will  be 
'  icollected,  which  disastrously  defeated  Admiral 
'<  'radock.  Very  properly  the  Admiralty  has  not  in- 
I'oiined  the  world  of  the  strength  of  tlie  victorious 
fleet,  nor  have  we  any  account  of  how  it  fell  in  with 
the  defeated  enemy.  Wiuif  we  are  told,  and  that  is 
the  main  tiling,  is  that  of  the  five  vessels 
Admiral  comprising  the  latter,  three  were  sunk 
Sturdee's  during  the  (\irlier  part  of  the  engage- 
Victory,  laent,  that  two  fled,  of  which  one  was 
subsequently  sunk,  and  that  the  victors 
fi-e  still  in  pursuit  of  the  fifth,  and  last,  when  the 
latest  information  was  sent  off.  It  is  earnestly  to  be 
hoped  that  the  Heeing  cruiser  will  be  overtaken.  In 
lliat  case  the  German  commerce-destroyers  at  large 
■  ill  be  reduced  to  one  of  the  regular  navy  and  a 
V  luple  of  armed  merchantmen.  As  the  Admiralty  evi- 
dently is  resolved  to  clear  the  seas  completely,  we 
may  conclude  that  the  work  will  be  done  promptly 
.-ind  effectually.  The  influence  of  the  victory  will  be 
i:iea1.  There  is  no  question  that  the  defeat  of  Admiral 
(ladock  did  disappoint  the  trading  community,  not 
ciilv  at  home  but  abroad  likewise,  and  did  interfere 
considerably  with  the  progress  of  trade.  Now  that 
Count  von  Spee  has  been  disposed  of  we  may  rest 
assured  that  the  world  will  recognise  that  our  com- 
mand of  the  sea  is  as  well-established  as  at  any  period 
in  the  past,  and  that,  therefore,  we  shall  see  a  con- 
siderable improvement  in  international  business.  We 
cannot  pass  from  the  subject  without  complimenting 
the  Board  of  Admiralty.  Very  properly  it  recognised 
that  its  first  duty  was  to  attend  to  the  most  urgently 
important  matter,  and  that  was  the  protection  of 
France,  and,  as  far  as  possible,  of  Belgium,  likewise, 
from  the  Oerman  unprovoked  and  unexpected  attack. 
To  do  that  with  any  effect  it  was  nccessaiy  not  only 
to  land  our  Expeditionary  Force  in  France,  but  also 
to  bring  considerable  numbers  from  india  and  the  self- 
governing  Dominions.  Happily,  that  has  so  far  now- 
been  accomplished  that  the  Board  of  Admiralty  is  in 
a  position  to  attend  to  minor,  though  still  highly  im- 
portant, matters,  and  completely  to  free  the  seas  from 
the  presence  of  the  enemy. 

Turning  to  land  affairs,  we  have  to  record  the 
utter  breakdown  of  the  rebellion  in  South  Africa, 
(ieneral  de  Wet  has  surrendered.  General  Beyers 
has  been  drowned.  .\nd  the  rebels  under  arms  have 
\ielded  themselves  up  in  large  numbers.  Highly  to  his 
credit.  General  Botha  appeals  to  his  countrymen  to 
•deal   leniently  with   the   misguided   men  who  rose   in 


arms  against  the  Empire.  in  addition  to  this,  an 
Indian  force  operating  for  the  protection  of  Egypt 
has  gained  decided  successes  over  the  Turks,  and 
now  is  in  possession  of  the  lower  courses  of  the 
Tigris  and  the  Eiiphi-ates.  In  France,  the  Germans 
have  been  much  less  active  during  the  week,  and  have 
unquestionably  been  losing  ground.  It  is  reported 
that  they  have  despatched  large  reinforcements  from 
their  araiy  in  France  to  stop  the  progress  of  the 
Russians.  If  so,  they  have  so  far  weakened  the 
Western  contingent,  that  it  is  steadily  losing  ground, 
and  we  hope  that  before  long  the  superiority  of  the 
Allies  will  become  still  more  apparent  to  all  the  world, 
liespecting  what  is  going  on  in  the  Eastern  field  of 
operations,  the  information  before  us  is  so  conflicting 
and  so  meagre  that  it  is  difficult  lo  arrive  at  a  very 
confident  opinion.  There  seems,  however,  to  be  no 
question  that  the  Serbians  have  gained  very  important 
successes  over  the  .\uslrians.  On  the  other  hand, 
the  Germans  have  reoccupied  Lodz,  and  profess  to  be 
veiy  confident  of  their  power  to  repel  the  Russian 
attack.  The  Russian  reports  as  usual  are  very 
modei'ate  and  lay  claim  to  no  decisive  successes. 
Upon  the  whole,  however,  it  appears  to  be  most 
probable  that  while  the  Germans  have  been  rein- 
forced, and  while  they  are  fighting  with  their  usual 
courage  and  determination,  the  Russian  forces  are 
gradually  being  added  to  and  will  be  in  a  position 
before  long  to  give  proof  of  their  superiority.  It  is 
never  to  be  forgotten  that  mobilisation 
Tte  Eastern  m  Russia  is  a  slow  affair;  that  the  rail- 
Xheatre.  ways  are  fev.-  and  the  ordinary  roads 
bad ;  that,  consequently,  Russian  move- 
ments cannot  be  expec'ted  to  be  very  rapid.  On  the 
other  hand,  the  Germans  tiave  command  of  an  ex- 
cellent system  of  strategic  railways,  and  they  have 
studied  the  art  of  transferring  troops  from  one  part 
of  the  field  of  operations  to  another  with  so  much 
effect  that  they  are  able  to  take  risks  \^■hich  some  day 
or  other  must  prove  fatal  to  them.  Moreover,  the 
Russians  are  better  able  than  their  antagonists  to 
bear  the  rigours  of  winter,  and  gradually  they  will 
become  so  numerous  that  the  Gernums  must 
inevitablv   "ive   wav. 


UNITED   STATES   NEUTRALITY. 

Bills  have  been  introduced  into  both  Houses  of  the 
.\merican  Congress  pro])osing  to  make  unlawful  the 
sale  of  arms  and  ammunition  to  any  country  at  war 
with  a  country  with  which  the  United  States  is  at 
peace.  The  main  difference,  apparently,  between  the 
two  Bills  is  that  while  that  introduced  in  the  Senate 
would  make  tra.de  in  arms  and  ammunition  during  war 
time  unlawful,  the  House  Bill  merely  empowers  the 
President  to  prohibit  such  trading.  In  effect  the 
result  aimed  at  is  the  same,  to  prevent  the  United 
States  furnishing  arms  and  ammunition  to  any  of  the 
belligerents.  Naturally,  the  Bills  are  recognised  even 
in  the  United  States  itself  to  be  in  favour  of  Ger- 
many, and  against  the  Allies.  Consequently,  if 
either  of  them  was  to  ])ass.  Congress  would,  in  effect, 
declare  itself  in  favour  of  Germany  and  against  the 
Allies.  We  cannot  bring  ourselves  to  believe  that 
either  measures  will  be  passed.  In  the  first  place, 
the  United  States  has  always  hitherto  vvithout  ques- 
tion provided  belligerents  with  all  kinds  of  munitions  of 
war,  the  most  notable  instance  being  during  the  war 
between  France  and  (Jermany  in  137U.  After 
Bazaine  was  shut  up  in  iletz  and  the  Emperor  sur- 
rendered at  Sedan  tlie  Regular  Army  of  France  was 
practically  cut  off  from  the  theatre  of  war,  and  an 
entirely  new  and  untrained  army  had  to  be  embodied. 
The  means  of  fitting  it  out  to  resist  the  invader  were 
provided  mainly  by  the  United  States,  and  never 
since  has  the  United  States  refused  to  carry  on  a 
similar  traffic.  It  is  difficuh  to  believe  that  Congress 
\\ill,  therefore,  put  down  a  traffic  which  hitherto  has 
been  always  practised.     .\  still  stronger  reason  for  our 
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belief  tliat  tlie  nieaKiires  wili  not  become  law  is  th-.a 
if  tliey  did  the  Ignited  States  would,  in  fact,  cease  to 
be  neutral.  The  British  Ein])ire  has  absolute  control 
of  the  seas.  Geirnaiiy,  therefore,  cannot  import  any 
contraband  of  war,  whereas  tlie  Allies  can  import 
everything  which  they  require.  To  pass  either  of  the 
measures  introduced,  consequently,  would  be  tanta- 
mount to  a  declaiation  in  favour  of  (iermanv.  Over 
and  above  this,  it  is  manifest  that  if  a  change  in  the 
jnacticc  of  neutral  nations  is  to  be  introduced  it  ou{<ht 
to  be  cai-ried  tliiougb  not  in  the  nu'dst  of  wai-,  when  it 
is  likely  to  give  umbrage  to  one  or  other  of  the 
belligerents,  but  in  peace  time,  when  the  proposal 
can  be  considered  from  every  point  of  view,  and  when, 
therefore,  conflicting  opinions  admit  of  being  brouglit 
into  harmony.  Lastly,  it  is  clear,  as  some  of  the 
Kepublicans  have  been  sharp  enough  to  see  at  once, 
that  the  passing  of  either  Bill  would  strike  a  bard 
blow  against  reviving  trade  in  the  United  States. 
The  war  sprung  so  suddenly  upon  the  world  has 
(hiown  trade  everywhere  out  of  gear,  and  nowhere 
lias  its  effect  been  felt  more  severely  than  in  the 
United  States.  Now  tlu-  belligerents  are  eager  (> 
buy  from  the  United  Slates  e\erything  ihe\-  |)Ossiblv 
can  obtain.  Con.sequently,  liie  United  States  is  in  a 
position  not  only  to  help  to  mitigate  the  miseries  of 
war,  so  far  as  some  of  the  belligerents  are  concerned, 
but  also  to  add  corisideral)I\  to  the  jn'osperitv 
of  their  own  cai)italists  and  tlieii-  own  workpeojtle. 
For  every  reason,  then,  we  feel  jjretly  sure  that  these 
measures  will  not  meet  witii  the  "approval  of  the 
American  people  wlien  they  have  time  to  considei' 
what  the  real  effect  would  be,  and  how,  instead  of 
safeguarding  theii-  neutrality,  either  ineasme,  if 
passed,  would  make  them  partisans  of  one  of  the 
belligerents.  Therefoie,  we  are  persuaded  that  they 
will  prefer  to  minister,  as  far  as  they  can,  to  the 
wants  of  peoi)les  who,  like  the  French  and  the 
Belgians,  aie  being  soiely  tried  by  an  unprovoKed 
and  wicked  aggression. 


PRESIDENT  WILSON'S  MESSAGE. 

X.vn;KAi,i,v  I'resuient  Wilson  s  Message  hj  Congress 
at  the  beginning  of  its  new  session  is  taken  up  mainly 
with  questions  connected  with  the  great  world-wide 
war.  He  emphatically  expresses  the  Ijelief  that  the 
liiited  States  is  prepared  to  defend  itself  against  all 
attack.  Yet  he  admits  the  necessity  for  a  more 
general  and  a  more  efficient  system  of  training.  A 
large  standing  army  he  considers  entirely  unsuited 
10  a  democratic  country.  Therefore,  he  thinks  a 
modification  of  the  Militia  system  preferable.  .\t  the 
same  time,  he  indicates  his  opinion  that  a  reforai  of 
that  system  is  desirable.  In  the  President's  view, 
thus  stated  in  very  general  terms,  we  entirely  concur, 
notonly  as  affects  the  Inited  States,  hut  also  "as  affects 
the  I'^nited  Kingdom.  The  United  States 
tJniverial  has.  like  ourselves,  to  keej)  uji  a  small 
Training.  standing  army,  aUhough  it  does  not 
jiossess,  outside  of  the  .\merican  con- 
tinent, territories  so  large  and  so  geograi)hica!ly  situ- 
ated as  to  make  it  likely  that  they  will  involve  it  in 
(|uarrels  with  other  Powers.  Still,  it  has  neiglibours 
on  the  continent  and  others  who  may  easily  become 
envious  elsewhere.  Therefore,  it  finds  it  requisite  to 
keep  up  a  modeiate  standing  army.  In  addition,  the 
President  is  convinced  that  every  citizen  ought  to  lie 
so  trained  that  witii  little  delay  oi-  trouble  he  will  be 
cajiable  of  taking  his  place  in  the  fighting  ranks. 
Om-  own  opinion  of  what  is  requisite  here  at  home 
does  not  differ  veiy  widely  from  that  of  President 
^Vilson  respecting  the  needs  of  the  United  States. 
We.  indeed,  have  to  keep  uji  a  larger  and  a  niuchmore 
liighly  trained  standing  army  than  is  needed  for  the 
latter.  But  it  would  be  monstrous  to  imiiose  upon 
every  citizen  of  the  T'nited  Kingdom  the  duty  of 
serving  for  even   a  few  vears  in   the   Pegular  .\rmv. 


Foreign  .service  of  that  kind  would  Ije  quite  incom- 
patible with  the  economic  interests  oi  the  United 
"Kingdom.  On  the  other  hand,  ihe  suddenness  with 
which  war  broke  out  a  few  mouths  ago  brings 
home  convincingly  to  us  that  we  ought  to  be  ready 
at  all  limes  t-o  protect  ourselves  from  unprovoked 
aggression.  Therefore,  we  hold  strongly  that  every 
boy  ought  to  be  required  to  traiu.  and  especially  to 
.shoot  well,  while  attending  school.  And  afterwards, 
without  k'ing  withdrawn  from  productive  employ- 
ment, ought  to  be  required  to  attend  manoeuvres  for 
a  reasonably  short  time  so  as  to  keep  himself  qualihed 
for  service  if  necessary. 

President  Wilson  holds,  furthermore,  that,  like 
England,  the  United  States  must  base  its  defence 
mainly  upon  the  navy.  The  reason  for  this  view  is 
obvious  enough.  The  United  States  is  so  immensely 
stronger  both  in  population  and  in  wealth  than  any 
of  its  .\merican  neiglibours  that  war  with  them  is 
not  .sc'iiously  to  be  dreaded.  (Jn  the  other  hand,  the 
action  of  the  two  Central  Kuropean  Empires  at  riie 
end  of  July  last  shows  how  suddenly  war  may  be 
sjinnig  upon  those  who  are  suppo.se<l  to  be  unready 
by  aggressive  and  aiuhiiious  (ioveinments.  Hap|iily 
for  the  Unite<i  States,  such  Governments  would  have 
to  send  armies  over  great  oceans  to  attack  it.  There 
fore,  President  Wilson  concludes  that  it  is  upon  the 
ocean  that  the  defence  of  the  great  .\merican  Eepublic 
can  most  effectively  be  conducted.  We  maj-  reasonably 
antici])ate,  therefore,  that  we  shall  see  a  considerable 
inere.'ise  in  the  .\nierican  Navy.  It  is  not  to  be 
antici])ated  that  the  .American  people  will  imitate 
the  Oermans,  and,  therefore,  begin  a  new  struggle 
fur  sea  supremacy.  But  it  is  earnestly  to  lie  hope<l 
that  the  War  will  .so  end  as  to  convince 
The  Navy.  .[l]  reasonable  and  well-informed  ob- 
.seivers  that  the  victors  are  not  likely  to 
enter  iqion  an  aggie.ssive  ])olicy  :  and,  con.sef|ueiitly. 
iliat  the  need  for  a  large  development  of  the  .\mericaii 
Navy  will  ci'ase  to  force  itself  upon  public-minded 
.Americans.  We,  who  have  Ijeen  driven  into  tliis 
deiilorable  War  in  defence  of  civilisation,  democracy. 
and  humanity,  hojie  that  the  outcome  of  it  will  be  ;i 
general  disarmament  -ind  >  more  intense,  a  more 
scienlific.  and  a  more  prolonged  endeavour  fully  to 
develop  the  resources  of  the  several  countries  of  the 
world.  If  so.  the  less  expenditure  there  is  upon 
ccstly  naval  or  military  prei>aralions  the  better  it  will 
be.  .A.t  the  same  (ime,  we  admit  freely  that  the 
war  ought  to  be  followed  by  such  training  of  the 
general  body  of  male  citizens  as  will  discourage  the 
aggressive  from  lighting  up  another  eontlict. 

As  a  jiendant  to  his  desire  to  increase  the  navy. 
President  Wilson  exhorts  Congress  to  pass  the  Bill 
now  before  it.  permitting  tiie  Covcrnment  to  buy 
foreign  ships  now  interned  in  the  United  States. 
There  is.  our  readers  will  reineniber,  a  very  strong 
o|i))osition  to  the  measure.  The  (iernuui  ships  which 
it  is  |>ropo.sed  to  buy  had  to  take  refuge  in  United 
Slates  ports,  and  were  there  interned.  One  objection 
is  ob\ioiis  enough:  to  buy  the  ships  would  praciically 
be  to  provide  the  Gennaii  (uivernment  with  money. 
.\t  ))re.sent  the  ships  are  interned,  and  must  remain  sr- 
until  the  end  of  tlie  war  if  the  Bill  does  not  puss. 
If.  on  the  contrary,  the  Bill  docs  pass  and  the  ships 
are  bought,  then  Germany  will  ni'  inovided  with  the 
means  of  replacing  those  ships  w  iih  other  ships.  On 
that  ground  it  is  contended,  both  by  the  .Allies  and  by 
thoughtful  .\mericans,  that  such  action  would  be  con- 
trary to  the  neiitralily  professe<l  liy  the  United  States, 
and.  in  fact,  would  lie  giving  aid  to  one 
Baying  of      party  to  the  conllict  against  the  otliei-s. 

Potfign  There  is  sure,  therefore,  to  be  strong 
Warships.  ,,|,,)o-,ition  to  the  measure.  Whether  it 
will  jiass,  lU'Verlheless.  remains  to  lie 
.seen  I'le^ident  Wilsoii.  IrUIi  ill  the  tariff  and  in  tli'' 
hanking  and  currency  measures,  slujwed  that  he  is 
very  persistent  in  cariTing  out  his  policy,  and  that  he 
is  able  to  exercise  unexpected  influence  over  the  two 
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Houses  of  Congress.  It  is  quite  possible,  of  course, 
that  the  recent  elections  have  weakened  his  power. 
They  have  greatly  reduced  the  Democratic  majorities 
in  Ixith  Houses.  And,  therefore,  in  the  eyes  of  many 
they  portend  a  Republican  victory  two  years  hence. 
Whether  the  view  is  cornH-i  or  not  it  is  imjiossible 
now  to  say.  But  it  is  reiisonable  to  anticipate  that 
the  victory  of  the  Republicans  at  the  recent  elections 
must  have  a  considerable  influence  upon  the  action 
of  Congress.  On  the  other  hand,  it  is  possible  that 
the  supporters  of  the  President  may  take  an  entirely 
diftoreut  view — may  believe  tliat  their  own  victory  two 
years  hence  will  be  more  likely  if  they  support  the 
President  ardently  than  if  they  show  themselves  op- 
posed to  him.  It  will  be  interesting,  then,  to  watfii 
how  the  debates  go.  ^foreover,  it  is  to  be  recollected 
tliat.  apart  altogether  from  either  the  desire  to  remain 
quite  neutral  or  the  purely  paity  considerations,  I  here 
are  reasons  why  the  opposition  to  the  Shipping  Bill 
should  be  strong.  It  has  long  been  the  policy  of  iiio 
I'nited  States  to  prevent  even  foreign  commerci-il 
ships  being  admitted  to  the  American  Register.  ^luch 
more  strong  is  the  opposition  to  buying  foreign-built 
sliips  for  the  .American  Navy.  Against  this  there  if. 
not  onlv  the  Ions-continued  (lolicy  of  the  country,  there 
is  also  the  strong  objection  of  shipbuilders  throughout 
the  whole  I'nion.  who  desire  to  see  all  American  ships 
built  at  home.  That  would  naturally  be  the  view  of 
Protectionists,  who  are  still  strong  in  the  United 
States.  But  even  apart  from  Protection,  it  is  a  not 
unreasonable  desire  that  the  American  Govern- 
ment should  itself  build  its  own  ships,  and  thereby  call 
into  being  experts  who  would  devote  themselves  to 
the  study  of  the  best  principles  on  which  to  construct 
such  vessels;  and  likewise  should  create  great  building 
yards  where  a  really  powerful  navy  could  at  any 
moment  be  built.  There  is  likely,  rhen,  to  be  a  long 
and  heated  discussion  over  this  particular  item  m  the 
policy  of  the  President. 


THE  WOOL  INDUSTRY  AND  THE 
WOOL-GROWING  COUNTRIES. 

The  sudden  outbreak  of  hostilities  paralysed  for  the 
time  being  the  woollen  as  well  as  so  man}-  other  in- 
dustries, and  the  countries  where  wool  is  grown  upon 
a  great  scale  for  export  have,  in  consecpience,  suffered 
severely.  Australia  is  the  Srst  of  those  countries. 
As  our  readers  know,  there  are  held  in  London  very 
important  sales  of  Australasian  wool,  of  which  the 
seventh  series  of  the  present  year  opened  on  Tuesday 
evening.  For  some  years  auctions  of  a  similar  kind 
have  been  held  in  Australia,  and  have  been  largely 
attended  by  European  and  American 
Anstralia  buyers.  But  just  now,  for  reasons  that 
aod  New  everybody  understands,  the  London 
Zealand.  markets  are  likely  again  to  take  pre- 
eminence. At  the  opening  on  Tues- 
day, even  here  in  London,  merinos,  as  was 
generally  expected,  showed  a  fairly  considerable 
decline  from  the  preceding  series."  There  was, 
however,  a  good  demand  for  crossbreds,  of  which  the 
supply  was  small,  and  the  price  advanced  about  5  per 
cent.  Telegraphic  reports  from  ilelbourne  and 
Sydney  state  that  the  rise  in  crossbreds  was  from  5 
to  7i  per  cent. ,  .Japanese  and  American  buyers  having 
bid  sharply  against  the  Yorkshiremen.  "  From  all 
this  it  will  be  noted  that  crossbreds  are  in  strong 
demand,  while  merinos  are  more  or  less  neglected. 
It  would  look  from  the  brief  telegi'ams  from  Mel- 
bourne and  Sydney  as  if  the  Japanese  and  American 
buyers  bid  fairly  well,  even  for  merinos.  If  that 
really  was  the  case,  it  is  possible  that  the  fall  in  the 
price  of  the  latter  in  London  may  be  recovered  from. 
.\t  all  events  it  is  a  wholesome  sign  for  the  trade  that 
both  .Japan  and  the  United  States  are  bidding  rather 
eagerly  in  AustraHa,  as  it  indicates  that  the  apprehen- 
sions excited  by  the  outbreak  of  the  War  are  abating. 


and  that  the  exciianges  are  working  more  satisfac- 
torily than  most  people  ventured  to  hope  so  soon.  It 
is  earnestly  to  he  desired  that  the  improvement  will 
not  merely  continue,  but  will  increase,  especially  in 
the  interest  of  Australia.  The  recent  drought  in  the 
Island  Continent  was  decidedly  more  severe  than 
people  in  this  country  fully  realised.  .\nd  the  damage 
to  the  crops  of  all  kinds  has,  in  consecjuence.  been 
serious.  A  little  while  ago  fears  were  expressed  that 
the  wheat  crop  had  suffered  so  severely,  especially  in 
South  Australia,  that  there  would  not  be  enoiigli  of 
sound  corn  even  for  seed  purposes.  More  cheerful 
intelligence  has  arrived  since,  and  it  seems  clear  that 
"there  will  be  abundance  of  supply  for  seeding,  while 
ill  some  cases  it  is  predicted  that  there  will  be  a  small 
export  of  wheat  from  portions  of  the  Island  Continent 
which  have  escajjed  the  worst  of  the  drought.  South 
Australia,  which  is  the  first  of  the  States  as  a  wheat- 
growing  countiy,  has  suffered  very  severely.  But, 
generally  speaking,  the  whole  of  the  great  Island  Con- 
tinent has  had  an  exceptionally  bad  time.  The 
drought,  happily,  has  broken,  and  the  rains  have  done 
much  good.  If.  therefore,  it  had  been  possible  to 
export  wool  freeh^,  and  to  obtain  good  prices,  the 
losses  would  be  to  a  considerable  extent,  at  all  events, 
counterbalanced.  Unfortunately,  the  outbreak  of  the 
War  checked  exports.  Firstly,  because  of  the  damage 
done  by  the  Emden  and  other  commerce-destroyers  of 
the  enemy ;  and,  secondly,  by  the  scarcity  of  freight. 
Our  readers  will  remember  that  all  parts  of  the  British 
Empire  are  contributing  quotas  to  the  Army  in  Flan- 
ders. Already  the  British  Expeditionary  Force  and 
the  earlier  of  the  Indian  contingents  have  actually 
landed  in  France  and  borne  a  considerable  part  in 
stopping  the  onrush  of  the  Germans  upon  Paris.  The 
Canadian  contingent  landed  a  considerable  time  ago, 
but  is  still  in  this  country.  And  only  last  week  we 
had  intelligence  that  over  22,000  Australians  had  been 
landed  in  Egypt,  and  were  retained  there  to  repel  the 
threatened  invasion  by  the  Turks.  From  all  this  it 
will  be  understood  that  the  Government  demand  for 
shipping  to  carry  armies  of  very  considerable  dimen- 
sions over  thousands  of  miles  of  sea  rendered  freigUii 
extremely  scarce;  and  naturally,  therefore,  dear. 
Furthermore,  the  vagaries  of  the  Enulcn,  by  creating 
apprehension,  made  it  difficult  to  insure,  except  on 
very  ditficult  terms  ;  the  result  being  that  exports  from 
Australasia  were  seriously  delayed.  This  week's  in- 
telligence, happily,  seems  to  indicate  that  a  be':':?r 
feeling  is  growing  up,  and  that  trade  is  decidedly 
improving.  In  contradistinction  to  Australia,  Nev- 
Zealand  is  benefiting.  It  may  be  necessaiy  to  exntun 
to  such  of  our  readers  as  have  not  given  attention  to 
the  matter  that  merino  and  tlie  very  finest  of  all  kinds 
of  wool  are  generally  employed  in  the  finest  and 
costliest  kinds  of  cloth,  whereas  the  crossbreds  and 
coarser  wools  generally  are  employed  in  the  making  of 
khaki.  At  the  present  time,  it  is  needless  to  point 
out  to  our  readers,  the  demand  for  uniforms,  not  only 
on  the  part  of  our  own  Government,  but  on  the  part 
likewise  of  the  French  and  Russian  Governments,  is 
very  great.  As  a  result  it  w  ill  be  seen  that  crossbreds 
are  in  good  demand,  not  only  at  the  London  sales,  but 
in  Australia  likewise ;  while  merino  is  tending  down- 
wards. Now  Australia  produces  the  finest  merino, 
while  Xew  Zealand  exports  crossbreds  of  a  very  ex- 
cellent kind,  and  in  large  quantities.  New  Zealand, 
therefore,  is  doing  exceedingly  well  because  of  the 
War,  so  far  as  the  woollen  trade  at  all  events  is  con- 
cerned, _  vvhile,  as  we  have  just  been  pointing  out, 
Australia  is  handicapped. 

The  demand  in  London  for  South  African  wools 
yas  also  small,  and  prices  gave  way  on  Tuesday. 
If  is  different,  however,  with  regard  to  Argentina. 
The  Argentine  wool  clip  is  large,  and  it  is  verv  suit- 
i^ble  for  military  tiniforms.  The  bulk  of  the  Argen- 
tine wool  used  formerly  to  be  sent  to  Antwerp.  At 
present,  however,  Antwerp  is  in  the  occupation  of  the 
enemy:   and   how.    therefore.   .Argentina   will   dispose 
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of  her  wool  is  not  very  evident.     Probably  mo.st  of  it 
will  come  to  London.     At  the  present  time  Argentina 
is  apparently   in   a   fair  way  of  recovering  from   her 
(lifTiculties.     There  have  been  enormous  purchases  of 
provisions  and  other  requisites  both  by  the   British 
and  by  the  French  Governments,  and  those  purchases 
are  likely  to  continue.      Most  readers   will  probably 
remember  that   Argentinn   benefited  greatly   from  the 
South  African  war.      At  that  time  not  only  was  the 
buying  eager  for  foods  of  all  kinds,  but,  likewise,  for 
beasts  of  burden.     Horses  are  in  strong  demand  at 
the  present  time,  of  course,  and  necessarily  will  con 
tinue  in  demand.     But  asses,  mules,  and  other  beasts 
of  burden  have  so  largely  gone  out  of  use  because  oi 
the  motor  that  there  could  not  be  the  trade  in  them 
that  was  witnessed  at  the  time  of  the  South  African 
V.  :ir.     Still,  Argentina  is  doing  fairly  well  because  of 
the  War  in  providing  both  this  country  and  France 
with   food,   and  the  prospect  is  that  it  will  be  able 
t-j  sell    a  large    proportion   of   its   wool  clip  at  good 
])rices,  for,  as  already  said,  the  wool  is  suited  for  the 
military    demand.        The  difliculties   in    the    case    of 
Argentina,  as  of  most  other  countries,  have  since  the 
outbreak     of     the    war     largely     been    the     ravages 
of   commerce-destroyers   and   the   disan-angement    of 
tl;e    exchanges.       There     has    undoubtedly    been     a 
gieat   improvement   in  the   latter    respect.       As    we 
have    informed    our    readers  in  our    last  two  issues, 
there  has  been  a   decided   recovery  in   the  exchan<Je.! 
and  there  is  a  very  much  more  hopeful  feeling  than' 
there  was.     But  our  Navy  has  been  so  absorbed  by 
tlie    necessity    of    keeping    the    German    main    fleet 
bottled    up    in    the    North    Sea,  and    in    convoying 
niiiitary  contingents  from  all  parts  of  the  Empire  to' 
tlie  scene  of  operations  in  France  and  Belgium,  thai' 
I  lie  Admiralty  has  not  found   it  possible  to  send  out 
so  many  ships  of  high  speed  as  would  quickly  clear 
the  seas  of  commerce-destroyers.        It   is  quite  true 
that     the    .self-goveining     Dominions     and     Common- 
wealths have  sent  out  ships  for  that  |)urpose.  and  so 
has  Japan.        It  will   be   recollected   that   it   was  an 
.Vustralian    ship    which    disposed     ultimately    of    th- 
Eiitclen.     Still,   the   Admiralty    very  properly  deemed 
it    its  duty   to   attend  first  to    the    leallv    im))ortant 
matteis:  those,  that   is  to  say,  which  would   have   a 
decisive  effect  upon  the  result  of  the  war.  and  to  trust 
to   the    Dominions   and  Commonwealths  abroad,    and 
to  Japan,  to  keep  th<'  distant  seas  clear.       Now,  how- 
ever,   the   Admiralty    has    carried    through    its    most 
jjressing    obli^rations.     It    has   Jironght   the    various 
contingents    from    the  self-governing   portions  of  the 
Empire  and  from  India  to  the  places  where  they  are 
immediately  requiied,   and   it  has  landed  in  France  a 
force  sufficient  to  so  strengthen  the  French  and  the 
Belgian  armies  as  to  stop  the  advance  of  the  Germans 
upon  Paris,  and  gradually  to  push  them  back  towards 
their   own    frontier.     Therefore,    it    is  able   to    spare 
ships  to  complete  the  froeinj,'  of   the  seas,    and    this 
week   Admiral  Sturdee   has   satisfactoiily  disposed  of 
the  German  squadron  which  had  been  prevmg  upon 
shipping   in  the  Pacific,   and  more  recenll)"  still  had 
defeated  the  squadron  of  Admiral  Ciadock"     Admiral 
Sturdee's   brilliant  success   bus  shown   the  grumblers 
how  admirably  the  Navy  has  been  piepared   for  war. 
and  how   ready  it  is  to  do  everything  necessary   for 
the   protection  of  the  Empire.     We  hope,  therefore, 
that  in  a  very  short  time  even  the  most  distant  seas 
wdl    be    completely    cleared,    and   that    ti-.-ide    can     be 
cairied  on  almost  as  safely  as  in  times  of  prace. 


liARAOOIU  (.SVLHKT)  Tn.K  Cu.Ml-ANV.  lllfrilll  .livideml 
ol   5  per  c-eiit.   (less  ta-x)  on  Ordiiimy. 

tUllTIIOLOMAV      BbEWIN(;       CoMI-ANV       (ok      RocHEiiTER)  - - 

liividciul  of  5  per  oent.  on  Ordinary. 

I'NioN  Ktkamsiiu'  Comi'asv  of  New  Zkai.and.— Final 
divuleiKl  of  2J  per  c-enl.  cm  ()r<liiiarv  shares,  maliini;  a  total 
<listribatioii   of  5  per   lent.    for  tlio'veiir 


OUR  FOREIGN  TRADE. 

In  tlie  circumstances  any  contra.-it  of  aggregate 
results  of  1914  compared  with  1913  from  Januaiy  1, 
are  useless,  and  in  lieu  of  such  figures  it  is  necessary 
to  have  the  showings  of  each  month  of  the  war  period 
in  contrast  with  a  year  ago  and  with  preceding 
months.  The.se  monthly  and  for  the  four  months 
August  to  November  inclusive  as  to  total  imports  and 
exports  are  given  below: — 

Be  Ksport  ■ 
(UUO's  ouitti'ill  (I'oieiKn  :i>H. 

^— -IinporU ^^Kx!)orts  (Mriii^ln-N       — rolonial) — s 

1«U     fiec.  l»ll      Doc.  ISU       Iwr. 

t         £%!         );%£         £% 

Au?.  ...  42,S62  13,61."  S'l.S   24,«11  19,899  Ai.'J  4,91»  3,730  39.!>- 

Sept.  ...  4I>,0S2  16,304  :0.7    26,674  15,7.'.!  37.."i  5,274  1,579  23.S 

Ott.  ...  51,559  20,171  28.4    28,002  18.021  39.1  7,180  2,37fi  25.l> 

Nov.  ...  55,987  12,480  15.9   24.601  20.1.^4  45.0  5,643  2,357  29.4 

AggrcKato*  ...    194,960    U2,.'>68    24.3104,088    73,825    11.5    23,016    10,042    30.3 

The  hapi)y  ability  to  muinlaiii  all  but  complete 
safety  of  ocean  transports  has  enabled  us  to  secure 
full  requirements  of  food  essentials.  The  import  of 
wheat  (in  grain  only)  for  the  first  three  months  of 
the  season,  year  commencing  September  1,  contrasts 
as  under:  — 

1914  1913 

Quarters 0,793,900  5.750,6,->0 

The  falling  off  on  some  special  raw  material 
im])orts  has  arisen  from  financial  disorganisation 
abroad,  a  disorganisation  that  in  several  directions 
is  gradually  being  overcome,  f'otton  in  especial,  it 
will  be  noted,  has  been  affected  also  to  a  much  less 
extent  than  otlier  textiles.  The  Gei-man  declaration 
that  it  regarded  timber  and  wood  as  contraband  of 
war  lias  tended  to  divert  larger  siijiplies  to  this 
country.  The  destruction  of  the  German  t-ruisere 
will  end  (he  withholding  of  hides  and  skins  that  South 
America  feared  to  ship  when  German  war  vessels 
were  active  off  the  coasts  of  the  lower  part  of  the 
South  American  continent.  Generally,  as  to  imports, 
the  outlook  is  for  future  gradual  increase  in  volume. 
The  principal  groups  contrasted  as  under,  in  Novem- 
ber compared  with  the  same  month  last  year:  — 

—November^ 
Ivpoirrs.  1914  191S       ,-loc.+or  Dec. 


Meat 

Wood  nml  timlM 

Cotton 

Wool 

Otber  textiles 

Oil,  seeds,  Ac, 

Hides  and  akins 


7.768,000       6,522,(l<m       -»■  1, 246,00(1        19.1 
5,.15S,000       4,237,000       -(-1,216,000        28.r 

2.873,000       2,603,000       -I-    370,000       14.« 


2,858,000  11,777.000 

1,326,000  2,100,000 

905,000  1,875,000 

2,996,000  3,277,000 

S99,000  1,160,000 


-8,919,000  7i.» 

—  774,000  3fi.'> 

—  973,000  5I.K 

—  281,000  ».5 

—  565,000  48.7 


Mauulacturcs         9,393,000     l.'>,U4,0l)0      —5,751,000       37.9 

Having  already  referred  to  the  trend  of  wheat 
import,  we  may  set  out  some  of  the  month's  imports- 
of  other  food-stuHs.  Sugar  imports  from  European 
countries  soon  afti-r  the  oullneak  of  war  were 
prohibited,  but  the  Government  action  in  getiiiii: 
supplies  from  distant  countries  made  good  the  1"-- 
of  a  former  main  source  of  supply.  The  actioii  ;i. 
respect  of  prohibition  of  expoi-t  of  tea  to  certain 
European  countries  has  been  too  recent  to  have 
atlected  the  imports.  We  siili.seipieiitly  ivfer  !■■ 
features  as  to  tea  and  cocoa  in  re-export  figures. 

November       November    Inc.  or  Dec. 

1914  1913 

Beel,  ewl 638,470  035,600  -|-         2,870              i 

Mutton,  rwt 341,000  403,500  —       62,500         I  .  . 

Pork,  cut.           94,300  03,800  +       30,500         I.- 

Baron  and  liala>,  cwt.  456,000  412,500  +       13,500 

Prwcrn-a  moat,  owl.  ...  145,300  08,300  +      83,000      I:. 

Butter,  vwl 270,400  307,200  —      36,800        I. 

eiiect*,  i-»l.  161,000  240,500  —       79,500        3.   • 

El!B»,  t    .  1.061,20tl  1,041,400  +       19,800           I 

V'nill,  rii».  •  1,027,2(K>  1.210,200  —    183,000        !■ 

OoQce,  .wt 69,000  43,800  +      33,200        17 

Uriod  lruit»,  cut.           ...  392,700  420,700  —      28,000          >' 

.■^UKar,  relliii-.l,  c«t.       ..  2,073,000  1,887,500  +    185,500 

„      imrtllned,  civl.  ...  1,371,000  1,965,000  -fa.40«,fl0<>      l.'. 

lea,  lb 49,103,000  46,209,lXKi  -(- S,894,tKK>          ^  ' 

lobacoo,  lb 18,883,000  17,455,5UU  -|-1,42:,5UU 

The  November  figures  are  in  respect  of  t' 
month  after  the  declaration  of  war.     It  is  " 
(piestion  to  look  for  any  rapid  growth  of  it 
the  loss  we  have  been  incurring  so  long  as  tht  wm 
lasts,  but  even  a  gradual  growth  will  be  satisfactoi-y. 
.\ftt>r  the   war  is  over  oil  demand   for  our  manuf,. 
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tures  for  a  period  will  doubtless  gradually  rise, 
and  later  become  phenomenally  high.  For  the  time 
Ijcing  one  can  only  chroiiicle  results  that  indicate 
how  enormous  has  been  tlie  world  s  disturbance  of 
trade.  Not  alone  have  our  enemies  ceased  to  remain 
customers,  but  even  friendly  nations  have  a-ct^ed  in 
a  most  cautious  manner  in  effecting  purchases, 
largely  through  inability  to  do  so  and  in  ])art  owing 
lo  uncei-tainties  existing  till  recently  as  to  safety  at 
sea  and  other  circumstances. 


EXPORTS  : 
rnmaini  adurtd-  - 
Coal  and  coke 
VuOi 
}tanu'acliir,il— 
Iron  and  steel 
Machinery  ... 
Cotton  goods 
Woollen  goods 


2,272,000    4,357,500  2,085,600  47  S 

253,000     1,547,,'>(K)  1.2!14.1)00  83.6 

2,586,000    4,573,500  l,!»S7,50O  4.1.4 

1,739,.')00     3,309  000  l,5G;t,500  MA 

5,103,000  10,395,000  4,902,000  17.1 

1.132.500     2,e55,.500  l..V.>S,000  Jl.t 


Wool  51,000        545,000        494,000      90.4 

Wool  re-exports  have  been  greatly  affected  b\'  the 
Government's  action  in  prohibiting  exports,  and  tlic 
figures  of  the  war  period  are  of  interest :  — 

1914  1913 

Lb.  Lb. 

Aug 23.955,000  19,048,500 

'    Sept.l     : 4,892,500  .5.291.000 

1    Oct.    i        ...         ,     3,820,000  34.831,000 

*ro«.  '        : 342,000  11,067.500 

As  w.as  to  be  expected,  the  export  of  tea  from  tliis 
country  to  all  Continental  countries  other  than  Russia 
showed  a  decline  in  August  compared  with  the  same 
month  last  year,  but  later  a  marvellous  change  came 
over  the  scene.  For  the  thi-ee  months  combined,  in 
round  figures,  2,780,000  lb.  of  tea  were  takeu  in 
1913  from  the  United  Kingdom.  In  1914  for  the 
same  period  the  aggregate  quantity  taken  was 
20,569,000  lb.  The  prohibition  in  "  November  of 
export  to  all  European  countries  otlier  than  Allies, 
Spain  and  Portugal,  we  referred  to  in  our  issue  of 
November  28  is  not  to  be  wondered  at. 

1913  1914 

Lb.  Lb. 

Sept 1, 01)6.800  3,240,700 

Oct.  1.230.600  11,990,500 

Nov 489,084  5,338,187 


2.786,484  20,569,387 

it  looks  as  if  a  like  pro.liibitiQu  of  re-export  (j 
cocoa  is  desirable,  the  figures  of  the  last  two  month 
contrasting  as  under  as  to  total  re-exports:  — 

1913  1914 

Lb.  LI). 

Of't 1.524.69.-,  3,842,367 

-N'ov 998.037  5,683,748 


2.522  732 


9..526,115 


The  latest  statistics  of  the  Paissian  spirits 
monopoly  show  tliat  alread}-  a  ver}-  material  reduc- 
tion in  the  sale  of  sj^irits  has  taken  place.  The 
total  return  from  January  U  to  October  14  of  the 
present  j'ear  shows  a  decrease  of  ^£17.340,933  as 
compared  with  the  receipts  for  the  same  period  of 
1913.  It  is  quite  clear,  then,  that  the  Government  of 
the  Tsar  has  made  up  its  mind  definitely  to  put  an 
end  to  the  monopoly.  It  is  a  policy  which  exhibits 
high  statesmanship,  as  well  as  exceedingly  great 
courage.  There  is  no  question  that  as  a  purely 
financial  measure  the  monopoly  was  exceedingly  suc- 
cessful. It  was  introduced  by  Count  Witte  be- 
cause he  failed  to  find  any  other  way  of  making  the 
revenue  cover  the  expenditure.  It  was  carried  on  by 
hifc  successors,  and  especially  it  was  administered 
with  great  vigour  and  great  determination  to  make  it 
as  productive  as  possib'e  by  the  immediate  predecessor 
of  the  present  Finance  Minister.  The  present 
Finance  llinister,  however,  has  become  entirely 
adverse  to  the  measure,  in  the  belief  that  it  was 
sapping  the  health  of  the  Eussian  public  and  alarm- 
ingly increasing  drunkenness.  That  he  is  vigorously 
carrying  out  his  own  views  is  evident  from  the  figures 
just  given. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of    Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &l0Ne^o.^.'.°"  "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfrnancial  ^oks, 

PiEPLVixG  to  an  interpellation  on  Wednesday,  the 
opening  day  of  the  new  session  of  the  Japanese  Diet, 
Baron  Kato,  Minister  for  Foreign  Affairs,  said  that  the 
question  regarding  the  future  disposal  of  Kiaochau 
could  not  at  present  be  answered,  but  it  could  bo 
definitely  stated  that  Japan  had  never  committed  her- 
self to  any  foreigu  Power.  The  purpose  of  the  ulti- 
matum to  Germany,  he  went  on  to  say,  was  to  take 
Kiaochau  from  that  Power,  and  so  to  restore  peace  in 
the  Orient.  The  restitution  of  Kiaochau  after  a  cam- 
paign was  not  thought  of,  nor  was  it  referred  to  in  the 
ultimatum.  From  this  it  seems  clear  that  in  Japan, 
as  well  as  in  the  West,  the  meaning  of  the  ultimatimi 
was  misunderstood.  The  new  explanation  must  not  be 
Deated  either  as  an  afterthought  or  as  a  clever  equivo- 
cation. It  is  plain  that  what  was  meant  was  that  if 
Germany  would  consent  to  evacuate  Kiaochau  without 
fighting,  Japan  pledged  herself  to  hand  the  territory 
back  to  China ;  but  what  Japan  would  do  if  CJermany 
rejected  the  ultimatum  was  neither  implied  nor  even 
considered. 

According  to  telegi'ams  from  Berne,  the  oi)stinate 
refusal  of  the  German  authorities  to'  release  British 
Red  Cross  surgeons  and  ambulance  men  in  accordance 
with  the  Geneva  Convention  is  causing  widespread  and 
deep  indignation.  The  President  of  the  Geneva  Inter- 
national Eed  Cross  Association,  it  is  stated,  has  started 
for  Berlin  to  confer  with  the  German  authorities,  and 
to  ascertain  why  some  surgeons  and  ambulance  men, 
especially  of  British  nationality,  are  still  being  detained 
in  Germany.  It  is  added  that  M.  .\dor,  the  President 
refeiTed  to,  had  already  visited  Bordeaux,  and  was 
completely  successful  in  obtaining  the  release  of  a 
thousand  German  Eed  Cross  men.  who  have  alreadv 
passed  through  Switzerland  on  their  \\ay  back  to  their 
own  countr}". 

It  is  to  be  hoped  that  the  death  of  General  Beyers, 
following  so  speedily  on  the  surrender  of  De  Wet,  will 
bring  completely  to  an  end  the  rising  in  South  Africa. 
The  latest  account  of  Beyers"  death  is  to  tlie  effect  that 
he.  with  a  force  about  30  strong,  was  pursued  and 
driven  towards  the  Vaal  River.  Near  that  river,  at 
Greyling,  a  sharp  engagement  took  place,  during  which 
Bevers.    with   some  others,   endeavoured  to  cross   the 
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Vaal.  They  were  fired  at,  and  it  was  seen  that  Beyers 
fell  from  his  horse  and  managed  to  grasp  another  horse 
by  the  tail.  He  soon  afterwards  disappeared  undei' 
water. 

^Ir.  Bryan  aiuiounced  on  Wednesday  that  Mr. 
Schwab,  President  of  the  United  States  Steel  Com- 
pany, has  consented  to  abandon  his  plans  for 
constructing  a  number  of  submarines  for  belligerents. 
The  reasons  are  stated  to  be  the  President's  conviction 
that  such  construction  would  be  inconsistent  with  the 
neutrality  of  the  Ignited  States.  It  is  alleged  thai 
the  President's  intervention  is  favourable  to  Gennany, 
for  it  is  assumed  that  the  orders  would  be  given 
mainly  by  the  Allies;  and,  in  fact,  it  is  said  that, 
Gennany  has  remonstrated  strongly  with  the  United 
States  Government,  on  the  ground  tliat  the  United 
States  is  supplying  the  Allies  with  nninitioiis  of  war. 
Whatever  truth  there  may  be  in  these  allegations,  il 
appears  to  us  that  the  President  is  acting  properly. 
if  he  conceives  it  to  be  the  interest  and  the  duty  of 
the  I'lftted  States  to  remain  perfectly  iieutial,  he 
ought  to  use  his  authoiity  to  enforce  neutrality  every- 
wliere.  If,  on  the  contrary,  he  is  satisfied  that  one  oi- 
other  of  tiie  belligerent  parties  has  right  on  its  side, 
and  it  is  for  tiie  good  of  humanity  that  that  side  should 
win,  then  the  United  States  ought  not  merely  to 
permit  munitions  of  war  to  be  delivered  to  the  right 
side,    hut   ought  to  give   its  active  assistance. 


In  his  animal  lepoit  to  the  President,  the  I'nileil 
States  Secretary  of  War  makes  the  following  state- 
ment: "  If  all  the  National  Guard  were  summoned  in 
the  event  of  war  and  all  responded — an  inconceivable 
result — we  could  summon  a  force  of  Regulars  and 
National  Guard  amounting  to  !),8]8  officers  and 
14H.493  men.  This  is  absolutely  all.  The  only  other 
recourse  would  then  he  to  volunteers,  whose  equip- 
ment, organisation,  and  training  take  at  least  six 
months  in  modern  warfare.  A  piepared  enemy  would 
progress  so  far  in  six  months  that  an  unprepared 
antagonist  might  as  well  concede  defeat  without  a 
contest."  Mr.  Garrison  reconunends  the  immediate 
filling  up  of  the  existing  organisation,  which  requires 
an  additional  2.5,000  men  and  1,000  oflicers.  lie 
advises,  likewise,  immediate  legislation  dealing  with 
enlistment  and  reserve,  with  similar  legislation  in 
every  State  maintaining  an  organisation  of  Militia. 


According  to  the  return  of  the  Reichsbank  for  the 
week  ended  Monday  last,  the  gold  amounted  to 
£100.946,000,  an  increase  for  the  week  of  £l.;iH:j,8.50. 
The  bills  discounted  amounted  to  £1.51, 798, ;;."}(),  and 
the  notes  in  circulation  to  £i211,49G.400.  It  will  bo 
seen  how  largely  the  Reichsbank  is  financing  the  trade 
of  the  country,  and  to  what  a  great  extent  its  notes 
are  taking  the  place  of  currency.  Probably  this  is  the 
explanation  of  the  very  remarkable  and  v(n-y  steady 
increase  in  the  gold  held  l)y  the  Bank.  Naturally, 
when  coin  is  displaced  by  notes  it  is  either  locked  up 
as  a  reserve  by  the  banking  institutions,  or  it  is  ex- 
ported, or  it  is  hoarded.  There  is  no  evidi'iu-e  of  any 
considerable  export  of  German  coin  up  to  'he  present, 
while  it  is  reasonable  to  assume  that  there  is  a  good 
de'\l  of  hoardiag,  as  well  as  that  no  inconsiderable 
portion  of  what  had  been  in  circ'iltition  lin-!  l«He!i  ;vvm- 
nuilnted  h\    ilif   Rank. 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF    CAPITAL 

can  be  safely  and  inexpensively  in.nic  wuoil  liy  cflectiiiH 
Policits  ut  Life  AssuMnte  with  The  Scottish  Amicable 
Lite  Assurance  Society  (estahllstied  1826)  on  the  Society's 
spcci.illy  reduced  Table  uf  Premiums. 

Prospeems  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  itie  Society's  Office 

London  .  .  .  i  Thrcadnccdie  -■Street,  E.C. 

Head  Ollice    -  •  -  3s  St.  Vincent  Place,  UlaiKOW. 


National  Shawmut  Bank 

of  Boston.   /V\ass. 

First  Charter   l8o7 

Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 
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272  paeres. 

PubVtsfud  MoiUhly.  Comjjlcttlt/  rec'tsed  every  iiwiUk. 

This  booklet  is  the  mo^t  cumplete  and  reliable  pocfeot  size  reference  manOAl 
of  informatiou  couccruing  AUKUIOAN  INVESTMENTS  ever  issue*!.  CouUios 
latent  cmrenC  earoiiigd,  an<)  high  and  luw  price.4  by  mouths  uid  ye-.ini,  com< 
parative  Statmtics  uf  eaniiugs,  long  rucord  of  diviJeDd  paymcntd,  and  other 
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leciirities  are  dealt  in  in  the  marketfi  uf  the  United  States.  Simply  arranged  : 
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Fur  bankers  or  brokers  low  prices  are  quoted  for  quantities  with  speci&l 
imprint  on  cover.  For  iudiviijual  bubscriptiun,  $3.o<J  per  year.  Fur  sample 
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124  Front  Street  New  York. 


THE  NEW  HAVEN  DEFENCE. 

l^L'RONr    .\   t-'0BKESi'ONLIi:NT.j 

TiiK  recent  indict  rnent  of  the  21  New  Haven 
diiectois,  and  the  hibelling  as  criminal  conspii-ators 
of  i8  former  directors  or  officers  of  llie  Com- 
jjuny,  is  causing  throughout  New  England  a  much 
more  thoughtful  consideratiou  of  tlie  pui-poses  aud 
effect  of  the  Sliermaii  .\ct  than  any  former  procedure 
under  that  niuch-discii.ssed  law.  The  men,  living  and 
dead,  who  are  attacked  by  the  Government  represent 
all  parts  of  New  England.  They  include  college  pro- 
fessors, like  the  late  Professor  Brush  of  New  Haven, 
former  political  leaders,  like  the  late  Governor  Morr:s 
of  Connecticut,  well-known  manufacturei-s,  like  Frank 
\V.  Chenej',  lawyers  of  the  very  highest  professional 
standing,  like  the  late  Henry  O.  Robinson  of  Hart- 
ford. .\ll  of  the  !)aities  named  in  the  indictment  aiv 
gioiiped  together,  and  they,  "  with  divers  oflicers, 
;ii;cnls,  attorneys,  and  employees  of  said  New  llaveu 
Company,  whose  names  are  to  said  grand  jurors  un- 
kuowji,  and  with  divers  other  persons  to  said  grand 
jurors  unknown,"  are  repeatedly  referred  to  in  the  in- 
dictment as  conspirators.  .\nd  what  was  their  con- 
spiracy' Upon  this  point  the  indictment  is  clear. 
If  these  conspirators  had  not  livetl  and  done  the 
things  that  they  did  do  during  the  last  24  years 
the  commerce    of    New    England    would    have    been 
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carried  on  by  the  162  separate  corporations 
A  hose  names  are  f,'iven,  and  liv  many  other 
corporations,  the  names  of  which  the  grand  jurors 
[irohahly  were  not  able  to  obtain.  The  con- 
spirators "grasped"  for  tlieniselves  the  advantages 
w  hich  would  have  accrued  to  the  New  England  States 
by  having,  for  instance,  the  Old  Colony  Eailroad  and 
the  New  Haven  remain  under  sepai'ate  and  distinct 
control.  The  crowning  "  unlawful  act  "  of  the  con- 
spirators was  the  acquisition  of  the  Boston  and  Maine. 
And  5-et  it  is  no  exaggeration  to  say  that  the  acquisi- 
tion of  the  Boston  and  Maine  road  by  the  New  Haven 
was  sanctioned  by  a  weight  of  public  authority  which 
has  not  been  paralleled  in  any  similar  case. 

In  the  early  pari  of  1907  tlie  New  England  Naviga- 
tion Comjiany,  a  Cor|)oration  of  Connecticut,  which 
was  wholly  owned  by  the  New  Haven,  acquired  about 
one-third  of  the  outstanding  stock  of  the  Boston  and 
Maine.  Th.is  acquisition  was  followed  by  an  Act  of 
the  Legislature  of  Massachusetts,  approved  June  28, 

1907,  preventing  the  voting  of  this  stock  by  the  New 
Haven  until  July  1,  1008.  The  State  of  Massachu- 
setts in  effect  said  that  the  whole  proceeding  should 
be  stopi)ed  until  H  could  be  looked  into.  The  New 
Haven  Company  had  ihc  ricjlit  io  purchase  such  stock 
■under  ilieir  Connecticut  charter,  but  in  IMay  1908 
it  was  decided  by  the  Supi'eme  Court  of  Massachusetts 
that  the  New  Haven  road,  being  also  a  Massachusetts 
Corporation,  could  not  make  such  a  purchase  of  stock 
because  of  provisions  in  the  then  Massachusetts  law. 
In  1907  the  Governor  of  Massachusetts  had  appointed 
a  body  known  as  the  Conmiission  on  Commerce  and 
Industry,  one  of  wliose  functions  was  to  investigate 
"  the  present  condition  and  future  possibilities  of 
transportation  and  facilities  connected  with  it  of  manu- 
factures, of  industries."  i^c.  This  Commission  made 
its  re))ort  to  the  Ijegislature  in  March  1908.  The 
main  subject  to  which  it  directed  its  inquiries  was  the 
vital  public  question  of  the  relation  between  the  New 
Haven  and  the  Boston  and  Maine,  and  the  ])roposed 
control  of  the  latter  by  the  former.  The  Commis- 
sion, after  a  thorough  examination,  made  a  report 
wliich  was  submitted  to  the  Legislature  on  March  18, 

1908.  This  report  dealt  with  the  need  of  railroad 
development  in  Massachusetts,  the  causes  of  the  lack 
of  such  development,  and  the  report,  referring  to  the 
New  Haven  and  the  Boston  and  Maine,  concluded  as 
follows : — 

.  .  .  there  seem.';  to  be  no  e.xisting  advantage  dependejit 
on  the  continued  separation  of  tlie  two  railroads.  Looked 
at  in  advance,  there  would  have  been  no  reason,  as  far  as 
concerns  the  nature  of  the  business  to  be  done,  for  saying 
that  JIassachusetts  should  be  served  by  one  railroad  on 
the  south  and  by  a  different  railroad  on  the  north. 

On  April  20.  1909,  the  (iovernor  of  Massachusetts 
sent  a  special  Message  to  the  Legislature,  calling  its 
attention  to  the  existing  situation  in  relation  to  the 
New  Haven  and  Boston  and  Maine.  The  Governor 
suggested  in  substance  that  a  Massachusetts  Corpora- 
tion be  formed  to  hold  the  stock  of  the  Boston  and 
Maine,  and  that  this  Holding  Company  be  financed 
by  the  New  Haven  Eailroad.  This  indirect  way  of 
allowing  the  two  railroads  to  come  togetlier  was 
designed  to  permit]  the  State  of  Massachusetts  to 
retain  its  control  over  the  ownership.  Thereupon  the 
Act  known  as  the  Boston  Railroad  Holding  Company 
.'^ct  was  submitted  to  the  Legislature  by  tlie  Attorney- 
General  of  Massachusetts.  The  Eailroad  Committee 
of  the  Massachusetts-  Senate  asked  the  Attorney- 
General  whether  the  control  by  the  New  Haven  Rail- 
road of  the  Boston  and  jNIaine  through  the  medium 
of  the  Boston  Railroad  Holding  Company  would  be 
a  violation  of  the  so-called  Sherman  Act.  On 
May  27.  1909.  the  Attorney-General  gave  an  opinion 
in  which  he  concluded  tliat  such  acquisition  of  the 
Boston  and  Maine  stock  "  by  the  New  York.  New 
Haven  and  Hartford  Eailroad  Company,  or  by  any 
ether  railroad  corporation  chartered  by  the  Common- 
\\ealth    of    ilassachusetts.     would    not    constitute    a 


violation  of  the  Anti-Trust  Act."  The  Legislature 
then  passed  the  Boston  Eailroad  Holding  Company 
Bill,  the  Governor  signed  it,  and  the  New  Haven 
Eailroad  was  free,  so  far  as  the  State  of  Massa- 
chusetts was  concerned,  to  acquire  control  of  the 
Boston  and  Maine.  It  will  be  remembered  that  it  was 
already  autliorised  by  its  Connecticut  charter  to 
ac(|uire  such  stock. 

But  tlie  directors  did  not  lake  immediate  advan- 
tage of  the  Massachusetts  Act.  There  was  pending 
a  civil  suit  by  the  Federal  Government  against  the 
New  Haven  Eailroad  for  alleged  violation  of  the 
Sherman  Anti-Trust  Act.  The  acquisition  of  the 
Boston  and  ilaine  stock  was  one  of  the  matters  prin- 
cifially  relied  upon  by  Attorney-General  Wickersham. 
Tlie  directors  of  the  New  Haven  Eailroad  were  un- 
willing to  proceed  under  the  Boston  Eailroad  Holding 
Company  Act  without  the  sanction  of  the  Federal 
(Jovornment.  The  attention  of  Attorney-General 
Wickersham  was  directed  to  the  situation  created  in 
Massachusetts  by  the  passage  of  the  Boston  Eailroad 
Holding  Company  Bill.  Thereupon  Attorney- 
General  Wickersham  took  the  matter  into  considera- 
tion, and  on  June  24.  1909.  issued  a  memorandum  in 
which  he  said  :  — 

In  view  of  the  tact  that  the  suit  of  the  United  States 
now  pending  against  the  New  York.  New  Haven  and 
Hartford,  and  the  Bo.ston  and  Maine  Railroad  Companies, 
for  a  violation  of  the  Anti-Trust  Act,  rests  almost  entirely 
upon  a  claim  that  these  companies  had  already  consolidated 
by  mean.s  of  .stock  ownership,  and  since  the  community  most 
directly  affected  is  the  State  of  JIassachusetts,  whose  laws 
now  expressly  authorise  such  consolidation,  the  Attorney- 
General  has  determined  to  di.smiss  the  Government's  action. 

Then,  and  not  until  then,  did  the  New  Haven 
Railroad  accept  the  Bo.ston  Eailroad  Holding  Com- 
pany Act  and  avail  itself  of  its  provisions.  It  became 
the  holder  of  the  Common  stock  of  the  Boston  Eail- 
road Company,  and  it  caused  the  Holding  Company  to 
acquire  a  majority  of  the  stock  of  the  Boston  and 
Maine  Eailroad.  all  such  acquisitions  being  subject  to 
tiie  approval  of  the  Massachusetts  Eailroad  Commis- 
sion ;  and  it  continued  to  hold  the  Boston  Eailroad 
Holding  Company  stock  from  1909,  when  it  was 
incorporated,  until  1914,  when  it  was  compelled, 
under  the  present  Administration,  to  surrender  the 
stock  at  the  demand  of  the  Federal  Government. 
Some  of  the  gentlemen  wlio  are  now  called  con- 
spirators entered  the  New  Haven  directorate  after  the 
foregoing  sanctions  by  the  State  and  Federal  Govern- 
ments. 

Could  a  more  anomalous  situation  exist?  If  an 
added  touch  of  irony  for  the  whole  situation  is  needed 
it  would  seem  to  be  furnished  by  the  fact  that 
criminal  proceedings,  directed  from  Washington,  are 
brought  in  a  State  outside  of  New  England.  Twenty- 
three  grand  jurors,  sitting  in  New  York,  solemnly 
pronounce  that  for  a  quarter  of  a  century  New 
England  has  been  deprived  of  the  advantage  of  having 
its  transportation  carried  on  by  1(52  different  corpora- 
tions, and  this  in  tiip  face  of  deliberate  pronounce- 
ments by  a  Special  Commission.  Attorney-General. 
Governor,  and  Legislative  Body  of  Massachusetts  that 
the  amalgamation  of  the  New  Haven  and  the  Boston 
and  Maine  would,  as  expressed  by  the  Governor  of 
jNIassachusetts.  "  result  in  benefit  to  the  Common- 
v.ealtli  and  New  Eng-land.'," 


KANSAS  CITY  SOUTHERN  RAILWAY. 

Few  American  railway  companies  liavc  shown  in 
recent  years  such  great  progress  as  the  Kansas  Citv 
Southern.  The  road  is  a  relatively  small  undertaking, 
its  length  being  only  777  miles  ]ilus  about  46  miles 
of  branches.  The  line  was  constructed  mainly  by 
capital  supplied  by  Dutch  investors.  At  the  end  of 
June,  of  outstanding  Preferred  and  Common  stocks 
aggi-egating  $.jl.00o'.0O0,  as  much  as  $22,206,000. 
or  about  44  per  cent.,  was  held  in  Europe.  The 
present  Company  was  fonned  in  1900  as  the  successor 
of  the  Kansas  City.   Pittsburg  and   Gulf  Eailroad,    a 
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Income  Statement 

of  the  Kansas 

Cit>/  Southern  I 

tailway. 

Year  to 
June  30 

1914 

Average    Qross 
MiJeage.  Barnin^. 

..     S27     10,993,000 

Operating 
Bipenscs. 

6,910,000 

1 
Batio. 

62-8B 

Net 
lEaniiui'S. 

4,083,000 

Income. 

S 
174,000 

Net 

Income. 

% 

4,357,000 

Ta.x«. 

i 

568,000 

ILtoI 
*  "har.je-i. 

1,964,000 

.Vet 

I'rodt. 

$ 

1.728,000 

l>iv.  UM 

4%  I'reM. 
« 
840,000 

^Div. 

I2ained 

% 

2-95 

Paid. 
% 

Jiili»n«e 
« 

885,000 

1913 

..     827 

10,706,000 

6,747,000 

6302 

3,959,000 

liiS.OOO 

4,127,000 

405,000 

-',016,000 

1,646,000 

810,000 

2-69 

KU 

806,000 

1913 

..     827 

9,273,000 

6,333,000 

68-29 

2,940,000 

119,000 

3,089,000 

4 10,000 

1,793,000 

«SO,000 

840,000 

0-15 

Nil 

46,O0U 

1911 

.     827 

9,995,000 

6,40-1,000 

64-07 

3,591,000 

130,000 

3,721,000 

362,000 

1,694,000 

1.685,000 

840,000 

2-75 

Nil 

S25,000 

1910 

.     827 

9,595,000 

6,269,000 

65-33 

3,326,000 

94,000 

3,420,000 

344,000 

1,-585,000 

1,491,000 

840,000 

217 

KU 

651,000 

1909 

.     827 

8,772,000 

5,360,000 

60-99 

3,422,000 

98,000 

3,520,000 

322,000 

1,321,000 

1,877,000 

840,000 

S-l« 

Nil 

1,037,000 

1908 

.     827 

8,758,000 

6,760,000 

65-77 

2,998,000 

134,000 

3,132,000 

283,000 

1,236.000 

1,613,000 

S40,000 

2-58 

Xil 

773,000 

1907 

.     827 

9,037,000 

5,354,000 

59-24 

3,633,000 

78,000 

3,761,000 

184,000 

1,246,000 

2.455,000 

840,000 

6-38 

Nil 

1,615,000 

190G 

.     827 

7,568,000 

6,532,000 

73-10 

2,036,000 

:;9,000 

2,065,000 

166,000 

960,000 

933,000 

KU 

0-31 

Nil 

933,000 

1905 

.     839 

6,893,000 

5,088,000 

73-81 

1,805,000 

:i:!,ooo 

1,833,000 

153,000 

930,000 

735,000 

Nil 

Nil 

Nil 

735,000 

1904 

.     839 

6,078,000 

4,710,000 

70-53 

1,968,000 

9,000 

1,977,000 

150,000 

974,000 

853,000 

Xil 

SU 

Xil 

S53.000 

1898 

..     801 

2,878.000 

2,139,000 

74-33 

739,000 

1,000 

740,000 

54,000 

839.000  Dr.  153,000 

Nil 

NU 

NU 

>r.  153,000 

line  so  full  of  sharp  curves  and  steep  gradients  that 
the  running  of  full  train  loads  over  any  division  with- 
out hreaking  the  trains  up  several  times  or  using 
additional  locomotives  was  rendered  impossible  and 
economical  working  was  not  ])racticable.  Afier  the 
capital  stock  had  been  invested  in  a  Voting  Trust  for 
five  years,  the  stockholders  came  into  direct  control 
of  their  property  in  May  190.5,  when  upon  careful 
examination  by  the  new  management  it  was  found 
that  a  complete  rehabilitation  of  the  road  was  obliga- 
tory if  success  was  to  become  possible.  For  not  only 
were  the  roadbed  and  track  discovered  to  be  in  very 
bad  condition,  but  inadequate  facilities  existed  in  the 
way  of  warehouses,  yards,  sidings,  &c.  Further,  the 
equipment  was  found  to  be  not  only  insufficient,  but 
in  large  part  in  bad  order.  The  task  of  the  new 
management  was  of  no  mean  character,  but  it  has 
now  been  carried  almost  to  completion,  and  tlie  road 
is  in  (irst-class  condition.  In  small  part  these 
improvements  have  been  paid  for  out  of  income,  but 
in  the  main  they  have  been  accomplished  by  means  of 
an  issue  of  Five  per  Cent.  Refunding  and  Improve- 
ment bonds,  of  which  $16,750,000  have  so  far  been 
disposed  of  out  of  a  total  authorised  amount  of 
$21,000,000.  C;reat  credit  for  the  work  performed 
is  due  to  the  C'hairman,  Mr.  L.  F.  Loree,  whose 
experience  in  i-ailway  operation  has  totally  changed 
the  condition  and  outlook  of  the  undertaking. 

The  line  forms  the  shortest  route  between  Kansas 
City  and  the  Gulf  of  Mexico,  extending  through  the 
-States  of  Missouri,  Kansas,  Oklahoma,  Ijouisiana  and 
Texas.     The  territory  served  raises  every  description 
of  agricultural  produce,  and  contains  considerable  coal 
deposits  and  other  minerals  as  well  as  an  abundance 
of  foiestal  w(>alth.      In  the  case  of  a  lailway  running 
nearly  HOO  miles  north  and  south  several  degrees  of 
latitude   are  traversed,   and  there   is  a  much   greater 
scope  for  production  than  in  the  case  of  a  line  running 
east  and  west,  where  only  a  limited  number  of  crops 
can  be  grown.     The  line  runs  through  the  Oklahoma- 
Arkansas  coalfield,  covering  30,(J00  square  miles,  and 
tlie  Kansas-Missouri  coalfield  of  20,llU0  square  miles. 
anVl  Vrui^LP  ^''c^e  important  coal  areas  a  large  business 
is  expectea^'iiJ"  ''"  derived,  although  as  yet  the  traffic 
from   this  sou*'"ce  is  in  its   infancy.      In  addition,   the 
line  runs  througii^,  ''^^  extensive  oilfields  of  Southern 
Kansas   and  Okluhonin '.,  "s   well  as  the  oil  centre   of 
Beaumont.  Texas.     The  Ici-i ;.  :ory  served  also  contains 
extensive  deposits    of  slate,    mai;ble.   lead   and    zinc, 
while  the  forest  area  stretches  al(..;ig  the   line  for   a 
distance  of  450  miles- 

From  the  point  of  view  of  gross  and  net  earnings 
tiie  year  to  .luiie  1914  was  the  most  s.iK-cessful  ever 
eiiioved.  the  gross  receipts  having  lea  died  almost 
Sll.boO.lHH)  and  the  net  $l,08a.(J(J0.  Ft,,-  1904-05, 
il«-  last  year  the  line  was  in  charge  of  tijie  Voting 
Tiustees." gross  earnings  were  just  under  $'C.000,000 
•,,ikI  the  net  amounted  to  $1,805,000.  The  f^  ct  tha'. 
ill  the  nine  years  gross  earnings  have  .-xpanded  60 
per  cent,  and  net  earnings  iiave  gained  VJIJ  per  ^eiit. 
indicates  tiie  benefits  derived  from  the  improveiuent 
liolicy,  whereby  it  has  been  possible  to  bid  foi^and 
ol  tain  new  traffic  and  to  carry  that  traffic  l.v  metl.ods 
that  in  the  earlier  years  were  impossible^,  fhe 
the     expenses     between     1904-tV)     !,nd 


operating  did  not  show  greater  growth  is  due  to  the 
siiialler  sums  necessary  to  maintain  the  equipment 
than  in  1904  05,  when,  as  we  have  said,  it  was  in 
such  bad  order,  and  to  the  fact  that  by  means  of  the 
improvements  in  the  facilities  the  proportionate  cost 
of  conducting  transportation  expenses  has  been  re- 
duced, notwithstanding  increased  wages  and  other 
burdens.  In  view  of  the  poor  crops  in  the  territory 
served  in  the  past  year  the  results  are  satisfactory, 
though  they  would  have  conijiared  more  favourably 
had  not  passenger  rates  been  reduced  by  order  of 
various  State  Kailroad  Commissions  to  a  basis  of 
2  cents  a  mile.  The  net  income  for  the  year  was  a 
shade  higher  at  $3,089,000,  and  after  providing  for 
interest  and  otlier  charges  calling  for  $1.064,(XX), 
there  remained  a  net  profit  of  $1,725,000,  out  of 
which  the  4  jjer  cent,  dividend  on  the  Preferred 
stock  was  paid  with  a  surplus  equal  to  2.95  per  cent, 
upon  the  Common  stock.  In  the  previous  year  the 
surplus  was  equal  to  2.69  per  cent,  on  the  Common. 
Regular  dividends  have  been  forthcoming  on  the  Pre- 
ferred stock  since  July  1906,  but  so  far  no  distribu 
tion  has  been  made  on  the  Common  stock.  The 
Income  Statement  herewith  indicates  the  progress 
made  in   recent  years. 

For  a  South-^\■estern  road  the  freight  traffic 
density  is  high  and,  indeed,  considerab'y  exceeds  that 
of  neighbouring  lines.  This  arises  from  the  .small 
amount  of  branch-line  mileage  and  from  the  amount 
of  "  through  "  business,  in  which  the  agreement  for 
the  interchange  of  traffic  with  the  Harriman  lines 
entered  into  in  1909  has  played  no  small  part.  In 
its  early  days,  owing  to  a  policy  of  rate-cutting  and 
rebates,  lower  jiverage  rates  were  obtained ;  indeed, 
that  for  1898-99  was  as  low  as  .517  cent.  With 
the  cessation  of  this  policy  and  an  increase  in  high- 
class  traffic  the  rate  has  improved  to  .776  cent.  This 
is,  however,  still  a  relatively  low  rate  for  a  South- 
western road,  and  would  prove  unprofitable  were  no*, 
the  Company  able  to  handle  its  traffic  in  large  train 
loads.  The  improvements  effected  in  recent  years 
under  the  rehabilitation  plan  have  enabled  the  loads 
of  the  freight  trains  to  be  increased  considerably,  and 
whereas  in  1904-05  the  average  train  load  was  26H  tons 
for  the  past  year  it  was  508  tons.  During  the  nine 
years  the  amount  of  freight  business  has  expanded 
43  per  cent.,  but  owing  to  the  combined  efftvt  of 
more  skilful  handling  and  better  facilities  this  growtli 
()'■  tralfic  has  been  accompanie<l  by  an  actual  i-educ- 
tion  of  25  per  cent,  in  the  freight-train  mileage. 
The  greatly  improved  freight-train  results  now  lieii^j 
secured  will  be  evident  from  the  following  state- 
ment :  — 


tMU  City  .Stwtlierii. 

ixudol         LoaJeJ      Tuu  Ullat 

I'ttT      ^C«r  Load.—,  per  Mile 

MUo.       Rev.  Tout.  o(  Road. 

Tons.  Tons. 

.1.128,709    20-66  23-14  1,284,810 


increase 


expenses 


1913-14    was  only    :iC.    por  cent.      That    ibc    cost    ,,f 


t'teiijht-  Train  lUsultt  of  Ka 

lleveuue     VreiHlit-         l-'rci«bt- 

Year  to      Ton  Train     /— "I'tuIu  Ijoad.-^ 

-lune  30      .Vlilei.  .Miles.  Uev.  Total. 

Tons.     Tone. 

1914  1.062,750,256  2,097,078    5<lS<>g  544-73  : 

1915  1,017,522,676  1,961,707  820-U  5H-24  4S.802,«S1  20-85  22-23  1,230,135 
1913  810,995,343  2,040,128  413-31  461-6S  41.544,974  18-88  2109  1,018,7S1I 
1911  9-.>5,379,SlS  2.436.901  380-49  424-68  47.320.813  19-59  21-93  1.118.633 
1910  996.940,502  2,760,559  361-47  403-42  49.420.116  2U-1J  22-47  1.204,957 
1909  880,119,698  2.515,414  J53-07  384-28  43.811.623  20-29  2205  1.074.660 
1908  937.699.200  3,921. 040  517-74  345-93  45.845,804  20-24  33«7  1.131.710 
1907  997.916,269  3,009,324  3S1-76  »«6-76  48,344,411  20-88  22-87  l,30«i,«l» 
1906  877,543.361  3,040,217  2^903  32713  46,067,934  1905  21-56  1,0«1,0«4 
1905  714,258,0-13  2,J-,il,2ll  267-87  289-64  39,048,304  19-OC  20-61  SS7,lft> 
1901       :  10,738,575  2, :oU,106    210  10   294-51  US,3 16,128    19-32:1  "I      *«.' JH 
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Without  going  at  leiigtli  into  all  the  clumges  made 
in  tlie  condition  of  the  idad  tliat  have  enabled  these 
better  results  to  have  been  achieved  we  would  mention 
that  gradients  have  been  greatly  reduced,  and  whereas 
in  tUflo  only  1 1  ,V  miles  were  laid  with  8")-lb.  rail,  at 
tlu'  end  of  June  last  568  miles,  or  about  7(1  per  cent, 
of  the  total  system,  had  been  provided  with  rail  of 
this  weight.  The  average  tractive  power  of  the 
engines  has  been  iricreased  from  24,31.'!  lb.  in  1905  to 
■14.G03  lb.  this  year,  and  the  average  capacity  of  the 
freight  cars  from  under  ."JO  tons  to  ;J5|  tons.  'Trestle 
bridges  are  rapidly  disappearing,  while  the  number 
of  steel  bridges  is  being  increased  as  quickly  as 
possible. 

So  far  as  the  current  year  is  concerned,  while  the 
disturbed  conditions  in  llie  cotton  industry  will  un- 
doubtedly have  their  effect,  considerable  otTsetting 
htnefit  should  be  derived  owing  to  the  abundant 
maize  and  wheat  crops  in  the  States  served  and  the 
high  prices  now  ruling.  Tlie  opening  of  the  Panama 
Oanal  is  expected  to  have  a  beneficial  effect  upon  the 
Kansas  City  Southern.  With  regard  to  the  more  dis- 
tant futm'e,  the  outlook  is  for  a  great  growtii  of  traffic 
and  of  profits.  Possibly  the  line  may  be  taken  over 
by  one  of  the  great  transcontinental  systems,  but  in 
any  case  it  appears  probable  that  the  length  of  the 
road  will  eventually  be  increased  from  its  existing 
mileage,  whicli  has  remained  stationary  for  many 
years. 

At  the  end  of  -June  last  the  financial  position  was 
somewhat  better  than  at  the  end  of  June  1913,  and 
showed  cash  in  hand  $1 ,819,000  and  total  current 
assets  of  $3,587,000,  exclusive  of  materials  and  sup- 
plies, against  current  liabilities  of  $3,567,000.  Apart 
from  $324,000  of  bills  payable  the  Company  has  no 
floating  debt. 

The  amounts  and  approximate  prices  of,  together 
with  the  yields  afforded  by.  the  Company's  securities 
are  set  out  below  :  — 

Tields  Afforded  hy  Securities  of  Somas  City  Soicthern  Ry. 


Amount      Date  of    ^Int.  or  Di%-.^ 

Yield  % 

IleacriplioD.         Outstaudiug.    Eedemp-  Rate.    Paid 

Approx 

per  Aji. 

S              tion.          %      Istot 

Price. 

3%  1  .St  lit.  50- JT.  Gold     30,000,000  April  1950      3      A.  &  0. 

67^ 

4     9     9 

.S%  Refund  Jmp.  Mort.    lG.7,'>0,00n  .\i>rin9.50       .">       .T.  &  J. 

S9» 

5  12     4 

l%Xo!i-cuin  deferred  21,000,000        —              1      J  A  .1 0 

.50' 

son 

Common  stock         ...    30,000,000        —            Nil         — 

■-••n 

— 

(°)  Xew-  York  price,     (t)  London  pric*-. 

ALABAMA,   NEW  ORLEANS,  TEXAS 
AND  PACIFIC  JUNCTION  RR. 

Since  our  remarks  of  last  week  liie  announcement 
has  been  made,  as  we  had  anticipated,  that  the  full 
dividend  on  the  "C"  Debentures  is  to  be  paid  in 
respect  of  the  year  to  December  31.  1914.  With  this 
payment  the  company  will  thus  haA^e  met  the  W'hole  of 
its  interest  charges  for  the  current  year.  For  the 
announcement  of  the  policy  of  the  board  regarding 
the  dividend  on  the  "  .\  "  Preferred  shares  we  must 
await  the  publication  of  tlie  report  in  February  oi- 
!March  next. 


CORDOBA  CENTRAL  RAILWAY. 
NEW  CAPITAL  ISSUE. 

TuK  inability  of  tlie  .Vrgeutine  Piailway  Company  to 
meet  its  obligations,  at  any  rate  in  cash,  has  com- 
pelled it  to  cancel  its  agreement  with  the  Cordoba 
Central  Railway  Company.  The  agreement  was 
entered  into  at  the  end  of  1912,  when  the  Argentine 
Railway  Company  took  over  the  operation  and 
management  of  the  amalgamated  Cordoba  Central 
system  and  guaranteed  new  traffic  of  the  net 
value  of  £125,000  per  annum  for  the  first  three  years, 
rising  to  £220,000  per  annum  on  and  after  the  year 
1924-25.  In  the  fii'st  six  months  of  working  under  the 
new  agreement  the  Cordoba  Ceniral  received  from  the 
guarantors  a  net  sum  of  £54.000,  which  enabled  the 


minimum  stipulated  dividend  of  2i  per  cent,  to  be 
jiaid  on  the  Ordinary  Income  stock.  In  the  twelve 
months  to  June  last  the  net  value  of  the  additional 
traffic  given  by  the  Argentine  Railway  Company 
under  its  guarantee  amounted  to  £18,370,  leaving  a 
deficiency  of  £106,630  to  be  made  good  by  them  in 
cash.  As  this  deficiency  cannot  be  provided  in  cash, 
the  .Argentine  Railway  Company  has  handed  to  the 
Cordoba  Central  5,000  fully  ])aid  shares  of  500  francs 
each  of  the  Compagnie  Francaise  de  Chemins  de  Far 
de  la  Province  de  Santa  Fe.  equivalent  in  nominal 
amount  to  £100,000,  in  settlement  of  all  claims  on 
cither  side  arising  out  of  the  working  agreement,  on 
•condition  that  the  agreement  is  cancelled.  The  Santa 
V^,  Railway  is  a  line  of  1,169  miles  and  is  connected 
with  the  Cordoba  Central  system  in  the  Province  of 
Santa  F6.  It  enjoys  considerable  prosperity,  having 
in  the  last  three  years  paid  dividends  of  4j  per  cent., 
8  per  cent. ,  and  7i  per  cent,  respectively  to  its  share- 
holders. The  offer  appears  to  be  an  equitable  one 
as  the  shares  prior  to  the  war  commanded  a  substan- 
tial premium  and  should  again  appreciate  in  value 
when  the  war  is  over.  The  board  have  set  aside 
2,0(D0  of  the  Santa  Fe  Railway  shares,  equal  in 
nominal  amount  to  £40,000,  to  renewals  account  and 
have  placed  the  balance  of  3,000  shares,  representing 
a  nominal  value  of  £60,000,  to  the  credit  of  the 
holders  of  the  Ordinaiy  Income  stock,  to  be  held 
until  such  time  as  the  same  can  he  disposed  of. 

.\s  regards  the  past  year's  working  results,  the 
Company  has  under  the  circumstances  done  exceed- 
ingly well.  The  gi-oss  earnings  increased  £59,000 
or  3.1  per  cent.,  whilst  working  expenses  were 
reduced  by  nearly  £16.000  or  1.2  per  cent.  The  gain 
in  net  earnings  was  tlius  as  much  as  £75.000  or  13.7 
per  cent.,  and  the  profit  for  distribution  amounted 
to  £122,000  or  sufficient  to  pay  the  full  dividends  on 
the  First  and  Second  Preference  stocks,  with  a  sur- 
plus of  £1,674. 

The  revenue  statement  of  (ho  Company  is 
appended : — 

Cordoba  Central  Railnay. 


June  30, 

\.-ar— 1913-14 

1913 

1912 

-1 :; 

1911-12 

£ 

£ 

£ 

£ 

(iro.5ri  reeeipt.-J 

...     1,969,020 

931,425 

1,910,055 

1,643.373 

Workiii?  expenses 

...     1.347.99S 

040,836 

l.."63 

700 

1.199,243 

lUtio       

(68.40) 

(68.80) 

(71 

40) 

(72.95) 

N'ft  earuings 

621,022 

290.589 

.'>16, 

353 

(44.729 

Aliscellaneous 

S2S 

7,103 

_ 

— 

IVom  Arsentiue  Kail\v;tv  Co. 

as 

traffic  etiuivalciit 

621,850 

53,985 
351,677 

- 

- 

'L'otal  net  income 

— 

— 

1  M.'bentiire  interest 

490,586 

221,736 

— 

~ 

.Mj.scellaueous  charge; 

9,498 

...        500,084 

20,388 
242,124 

- 

~ 

Total  charges     ... 

-. 

— 

Net  profit 

121,766 

109,553 

~ 

— 

'«%  First  Preference 

stock 

71,999 

35,999 

— 

— 

Balance  for  Seconi 

Prcferen 

ce            49,767 

73.564 

_ 

_ 

3%  Second  Preferenc 

c  stock 

48,092 
1.674 

24,046 
49,308 

— 

~ 

Balance  for  Ordiiia 

_ 

_ 

Ordinary  dividend 

Nil 

49.50S 

~~ 

— 

The  agreement  with  the  Argentine  Railway  Coni- 
paiiy  met  with  a  good  deal  of  criticism  at  the  time 
it  was  ]3romiilgated.  and  in  many  directions  it  was 
\  iewed  \\  itli  scepticism.  For  our  own  part,  after 
examining  the  scheme  veiy  closely,  we  came  to  the 
conclusion  that  in  the  circumstances  it  was  in  the 
best  interests  of  the  Company  to  accept  the  jiroposals 
then  put  forward,  and,  although  the  agi'eement  has 
failed  in  so  far  as  the  guarantee  is  concerned,  it 
cannot  be  denied  that  the  vastly  improved  position  of 
tiie  undertaking  to-day  is  entiiclc  duo  to  the  arrange- 
nionts  made  liy  the  .Argentine  Railwav  Company  two 
years  ago,  and  since  carried  out,  tor  placing  the 
system  on  a  sound  financial  footing.  Prior  to  the 
agi-eement  the  position  of  tlie  Cordoba  Central  was 
in  many  respects  precarious.  In  the  first  place  it 
was  both  phvsically  and  financially  a  long  way  heliind 
its  strong  and  prosperous  neighbours,  and  with  a 
i;()od  deal  of  rivalrv  existinjr  hetweon  thom  tlio  difficult 
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problem  tliat  liad  to  be  solved  wiis  bow  to  provide 
tlie  additional  capital  needed  to  brinf;  tbe  system  up 
to  tbe  mark  and  so  to  witlistand  the  growing  com- 
petition wbicb  at  tbe  time  Ibreatened  to  become 
acute.  Tlien  tbere  was  tbe  financing  of  tlic  Buenos 
Ayres  extension  to  be  considered.  This  line,  for 
which  the  Cordoba  Central  was  responsible,  had  cost 
a  much  larger  sum  to  build  than  was  originally  con- 
templated, with  the  result  that,  valuable  as  the  exten- 
sion is  fiom  a  strategical  point  of  view,  a  hea\y  loss 
was  being  sustained  by  the  Cordoba  Central  from 
working  it.  Witliout  detailing  the  various  contracts 
entered  into  for  constructing  and  operating  the  line, 
it  may  be  stated  thai  at  ]>cember  81.  iDVi.  some- 
Ibing  like  MOO.Odll  was  needed  to  provide  the  funds 
necessary  for  a  final  settlement  of  accounts  as  between 
the  Iwocompanies,  whilst  a  further  i:i'ii'>MiO  was 
required  to  be  s])ent  upon  tiie  line  before  it  could  he 
considered  as  fully  completed  and  erpiipijed.  Faced, 
therefore,  with  the  ditriciilt  problem  of  how  lo  meet 
hs  immediate  capital  liabilities  in  respect  of  its 
guarantee  to  the  Buenos  .\yres  Extension  Company, 
and  at  the  same  time  threatened  with  increased  com- 
petition, which,  unless  successfully  withstood,  mii;bt 
iiave  beicoine  a  serious  menace  to  the  f'ompany"s 
very  existence,  the  directors  nndoulitedlv  acted  wisely 
in  acce])ling  the  )iro])osals  made  bv  tlic  .\igentine 
Railway  Company.  By  means  of  the  guarantee  of 
additional  net  revenue  offered  by  the  Company  a  re- 
construction scheme  of  fai--reacbing  importance  has 
been  successfully  carried  tbrousb,  a  large  amount  of 
working  ca])ital  has  been  provided  by  means  of  which 
tlie  system  is  being  i-apidly  developed  and  improved, 
a  vast  quantity  of  additional  rolling  stock  is  Ijeiiig  pro- 
vided, branch  lines  are  bein<;  constructed,  traffic  is 
being  attracted  to  the  system,  and  altogether  the 
Company  is  in  a  better  position  to-dav  to  face  the 
future  with  confidence  than  it  would  iiave  been  but 
for  the  timely  assistance  of  the  .\rgentine  Railway 
Company.  In  a  word,  the  alliance,  so  far  as  it  has 
gone,  has  been  of  immense  value  to  the  Cordoba 
Central,  and  even  its  compulsory  cancellation,  whilst 
in  some  respects  to  be  regretted,  is  to  the  Company's 
advantage,  seeing  that  it  is  thereby  i-elieved  of  the 
obligation  to  share  future  surplus  iiiofits  with  tbe 
working  Company. 

\Vliat  the  immediate  future  has  in  store  no  one 
can  say,  owing  to  tbe  effect  of  the  European  war  upon 
Argentine  trade ;  hut  with  the  prospects  for  the  coming 
wheat  and  linseed  cro|>s  exceptionally  good,  and  with 
cvcrv  indication  that  tbe  severe  monetary  stringency 
of  the  past  few  months  is  jiassing  away,  the  present 
falling  off  in  earnings  may  soon  be  followed  bv  a 
rapid  recovery.  The  set-back  caused  by  the  war  is. 
of  course,  exceedingly  unfortunate,  as  it  means  delay 
in  reaping  the  reward  of  the  recent  betterment  policy 
and  a  probable  further  postjionement  of  dividend  dis- 
tributions on  the  Ordinary  cajiital.  .\t  tbe  same  time 
it  should  be  borne  in  mind  that  tbe  Company  is  still 
in  its  infancy  as  a  trunk  line  svstem  in  direct  con- 
nection with  the  city  of  Buenos  Ayies.  and  that  when 
conditions  again  become  normal,  as  thf'y  must  sooner 
or  later,  the  progress  and  prosperity  of  the  under- 
taking should  be  pronounced.  In  the  last  few 
years,  notwithstanding  the  adverse  conditions  under 
which  tbe  Com|)anv  has  worked,  marked  develop- 
ments have  taken  place.  S>ince  IftOJ^-d!'  the  system 
operated  has  incieased  from  ',t")2  to  1,1  S-l  miles,  or 
by  '2iM  per  cent.  In  the  same  pericxl  the  gross  earn- 
ings have  risen  from  fl,0.3n.000  to  €1.960.000.  and 
the  net  earnings  from  €42"), 000  to  (;()21.()(HI.  so  that 
in  the  short  space  of  five  years  an  addition  of  24  per 
cent,  to  the  mileage  open  has  been  attended  b\-  an 
increase  of  91  per  cent,  in  gross  receipts  and  an  im- 
provement of  nearly  .'iO  per  cent,  in  net.  To  show  the 
development  of  the  system  in  recent  years  and  the 
relatively  good  results  of  the  post  twelve  months, 
despite  tbe  many  difficulties  encountered,  we  append 


herewith  a  comparison  of  tbe  main  results  of  work- 
ing since  ] 902-03:  — 

Ccmtbined  Undertaking. 


Year  to 

Miles 

Gross 

Net 

June  :!0 

Ojjeu 

KarniiigA 

J:.\j,en.ses 

lUtiu 

Eamiugs 

£ 

£ 

% 

C 

19H 

...       1,184 

1,969,000 

1,348,000 

68.46 

621,000 

1913 

...       l,17.i 

1,910,000 

1,364,000 

71.40 

.546,000 

191;; 

...        1,172 

1,844,000 

1,199,000 

72.95 

44.5,000 

U'll 

1.170 

1,530,000 

1,000,000 

6.'..36 

530,000 

1910 

1,149 

1,320,000 

912,000 

69.04 

408,000 

191)9 

95a 

1,030,000 

685,000 

66.33 

425,00<l 

1908 

952 

1,014,000 

625,000 

61.33 

.1H9,00J 

1907 

952 

939,000 

579,000 

01.6C 

360,000 

1906 

053 

930,000 

566,000 

60-86 

364,000 

1905 

952 

X34,OO0 

198,000 

.^9-71 

336,000 

191H 

952 

778,000 

449,000 

57.71 

329.000 

i9o:: 

9r,2 

I135,00l> 

404,000 

63i;2 

231,000 

Last  year  was  an  exceptionally  unfortunate 
twelvemonth.  The  wheat  and  linseed  crops,  which 
at  one  time  promised  so  well,  proved  veiy  disappoint 
ing.  a  long  drought,  accompanied  by  hot  winds 
about  the  ripening  time,  having  caused  an  enormous 
shrinkage  in  the  yield.  The  maize  crop,  although 
abundant,  was  greatly  damaged  by  the  continuous 
torrential  rains  which  fell  from  April  to  June;  and, 
moreover,  the  bad  state  of  the  roads  seriously  delayed 
the  carting  of  the  grain  to  the  stations.  Not  only 
was  traffic,  both  passenger  and  goods,  adversely 
affected  by  the  rains  and  consequent  irregular  senice 
of  trains,  but  in  addition  the  Company  suffered  from 
the  de])ression  in  trade  which  resulted  from  the  uni- 
versal financial  situation.  In  the  circumstances  the 
directors  are  to  be  congratulated  on  the  results 
obtained,  and  the  fact  that  some  increase  is  shown 
in  both  the  gross  and  net  earnings  compared  with 
the  preceding  year  is  a  clear  indication  of  the  gi'owing 
jjopiilarity  of  the  line  and  the  greater  economy  with 
which  tbe  business  can  now  be  conducted. 

Tbe  reconstruction  scheme  of  two  years  ago  gave 
tlie  Company  an  effective  reserve  on  capital  account 
of  something  like  £4..S27,000.  .\  portion  of  this 
reserve  has  already  been  issued,  the  balance  of 
.€270.000  First  Debenture  stock  and  €2,178,282 
Second  Debenture  stock  authorised  under  the  scheme 
having  been  sold,  and  the  proceeds  ajiplied  tow-ards 
meeting  the  large  capital  expenditure  involved  in  re- 
organising the  system.  More  money  is  now  needed 
for  capital  purposes,  but  owing  to  the  abnormal  finan- 
cial situation  created  by  the  war  the  pre-arranged 
methods  of  raising  the  necessary  funds  have  been  con- 
sidered inadvisable,  and  at  the  recent  annual  meeting 
authority  was  obtained  to  create  €'10(1,000  Three- 
Year  Notes,  of  which  €300,000  have  this  week  been 
offered  to  the  stockholders  at  the  price  of  £97  per 
cent.  The  notes,  winch  bear  6  per  cent,  interest, 
will  be  dated  the  VA\\  inst..  and  are  repayable  at  p n 
on  December  l.'i.  1917.  They  form  an  attravii  t 
siiort -dated  investment,  are  well  secured,  and,  allo\\- 
ing  for  redemption  at  par  throe  years  hence,  they 
afford  a  yield  of  as  miu-h  as  €7  .Sx.  S,/.  per  cent.  Tlie 
notes  rank  immediately  after  tbe  Second  Debentiii-e 
sto<-k  both  as  regards  capital  and  interest,  and  towards 
their  redemiition  there  is  available  €1.0."i0.000  of 
unissued  Five  ))er  Cent.  First  Preference  stock,  while 
under  the  scheme  saiictionetl  by  tbe  Court  in  Decem- 
ber 1912  the  Company  still  has  power  to  create 
€136.000  each  of  Four  per  Cent.  First  Delienture 
stock,  and  of  Four-and-a-Ualf  jier  Cent.  Second 
Debenture  stock,  the  greater  i»arl  of  tlie  proceeds  of 
an  issue  of  which  is  also  applicable  towards  the  re- 
dein|)tion  of  tbe  notes.  The  interest  on  the  issue  now 
being  made  does  not.  moreover,  constitute  nn  entirely 
new  burden,  inasmuch  as  the  j>riKee(ls  will  enable 
the  pavment  of  liabilities,  which  during  the  year 
ended  .Tune  30  last  cost  the  Company  something  like 
1 1 4.000  to  finance. 

Tbe  money  now  being  raised  should  keep  the  Com- 
pany in  funds  for  some  little  while,  especially  bnviiig 
regard  to  tlie  practical  suspension  of  all  capital  ev- 
pe'iiditiires  with  the  exception  of  those  on  certain 
works    now     Hearing    completion.     In    gauging    the 
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possibilities  of  the  future,  sight  should  not  be  lost  of 
the  fact  that  since  19U9  the  total  cash  applied  to 
betterments  and  additions  amount  approximately  to 
£3,200,000,  and  whilst  the  .growth  in  earnings  and 
profits  has  already  been  substantial,  tiic  full  benefit 
of  th§  large  capital  expenditures  of  recent  years  has 
yet  to  be  experienced.  The  capital  of  the  Company 
and  the  approximate  prices  of  the  various  securities 
at  the  close  of  the  Stock  ]\xehange  on  .July  30  are 
set  out  beneath:  — 


Cordoba  Central  llallnay  Compant/. 

Price 
Amount  lutere^t  July  30 


Security 

.Vmount 
£. 
..    8,000.000 

l°o  First  Debenture  stock      ... 

li%  Second  Debenture  stock 

..     5,000,000 

•;%  Three-vear  Xotos 

300,000 

•'•°o  Cum.  I-'irst  PreL  Income  sto^-k 

.     1,440,000 

■"'"o  Second  Pref.  Income  stock 

861,895 

Do.     191G  Scrip  (a) 

700,000 

Ordinary  Income  stock 

..     3,9131,190 

Do.     1917  Scrip  (f) 

107,424 

Yield 
£  5.  1. 
4  18 


Total  capital      20,170,515 

(rt)  Does  not  rank  for  interest  until  July  1, 1910. 
(!>)  Yield  allowing  for  loss  of  interest  for  IJ  yean 
(f)  Does  not  rank  for  interest  until  July  1, 1917. 
(/ »  Issue  price. 


PENINSULAR  AND  ORIENTAL   STEAM 
NAVIGATION  COMPANY. 

Twelve  months  ago  our  premier  shipping  Company 
made  a  change  in  the  form  of  presenting  its  accounts, 
the  change  showing  it\lcr  alia  the  amount  of  the  gross 
receijits  for  the  first  time.  This  year  a  further  altera- 
tion is  made  "  which  insures  a  certain  privacy  with 
i-egard  to  the  internal  management  of  the  Company's 
business."  It  is  added  tjiat  it  will  be  found  at  the 
same  time  that  all  those  jiarticulars  which  the  public 
may  be  considered  entitled  to  possess,  such  as  the 
amount  of  depreciation,  insurance,  mail  subsidy,  &c., 
are  clearly  set  forth.  The  gross  am.ount  of  the  passage 
money,  freight,  charters,  interest  on  investments,  ic, 
twelve  months  ago  was  £4,993,948;  for  the  twelve 
months  to  September  30,  1914,  the  corresponding 
figure  is  £4,881,045,  a  reduction  of  £113.000.  The 
external  charges  were  shown  last  year  as  £1,429,875. 
This  year  they  have  amounted  to  £1,730,441,  but 
this  includes  provisioning  of  passengers  and  claims  for 
cargo  damages  which  were  not  included  last  year. 
The  provisioning  last  year  was  £364.126,  while  the 
cargo  claims  were  included  in  miscellaneous  expenses 
totalling  £35,455,  so  that,  roughly  speaking,  these 
two  items  total  £400,000.  and  assimiing  that  they 
have  reached  approximately  the  same  figure  for  the 
past  twelve  months,  tlie  external  charges,  ai)art  from 
these  items,  would  be  £1,330,000,  as  against 
£1,430,000.  Naturally,  with  the  alterations  that 
have  been  made  altogetlier  during  the  past  two  years.^ 
it  is  scarcely  possible  to  present  a  comparison  of 
figures  on  the  same  basis,  and  the  figures  given  below, 
both  of  i-evenue  and  expenditure,  are  to  be  accepted 
with  this  disclaimer. 

Previous  to  the  outbreak  of  war  we  are  informed 
that  the  Admiralty  had  cliartered  four  of  the  Com- 
pany's steamers  for  the  Indian  and  Colonial  transport 
work  for  a  period  of  six  months,  but  immediately  war 
was  declared  the  Admiralty  proceeded  "  not  to  charter 
but  to  commandeer  the  services  of  nearly  half  the 
Company's  fleet."  or  upwards  of  200.000  tons,  some 
as  armed  cruisers,  others  as  hospital  shops,  and  the 
rest  as  transports.  No  rates  of  charter  money  have 
been  fixed  for  these  vessels,  and  small  payments  on 
account  have  so  far  only  been  received.  The  eventual 
settlement  of  rates  will  be  a  matter  for  arbitration 
unless  the  Admiralty  and  the  Company  can  agi-ee 
beforehand  in  regard  to  the  same.  In  view  of  the  fact 
that  nearlv  half  the  ships  are  being  engaged  in  Govern- 
ment work,  it  is  needless  to  state  that  the  mail  service 
has  been  carried  on  with  great  difficulty,  but  the  Com- 
pany can  point  with  pride  to  the  fact  that  every  mail 
steamer  has  been  duly  dispatched  from  her  temimal 
port  of  departure,  "  and  if  the  regular  dates  of  arrival 


outwards  or  homewards  have  not  been  [iracticable,  this 
is  entirely  owing  to  the  great  war  in  which  the  nation 
is  engaged,  and  which  has  made  it  necessary  for  the 
Admiralty  to  interfere,  and,  so  to  speak,  direct  the 
movements  of  all  steamers  on  the  high  seas  in  order 
as  far  as  possible  to  avoid  the  risk  of  capture." 

.\s  regards  passenger  business  tlie  past  twelve 
months  have  not  been  brilliant,  but  taking  into  con- 
sideration all  the  facts  the  receijjts  may  be  regarded 
as  satisfactory,  as  they  have  been  in  excess  of  those 
of  the  previous  year  by  a  few  thousand  pounds.  The 
result  would  have  been  better  if  the  assisted  emigi-a- 
^ion  traffic  l)Cgun  by  the  .Australian  colonies  two  or 
three  years  ago  had  not  suddenly  ceased,  as  the  Com- 
jjany's  Cape-.\ustralian  Hne  was  securing  a  consider- 
able share  of  this  work. 

Last  year's  forecast  of  a  decline  in  freights  has 
been  realised,  as  even  before  war  broke  out  freights 
generallv,  but  more  particularly  in  the  homeward 
bound  trade,  began  to  fall  away  with  only  one  excep- 
tion— namely,  in  the  Cape-Australian  line,  where  the 
introduction  of  new  tonnage  led  to  a  considerable  im- 
provement in  that  service  which  has  acted  as  a  set-off 
against  a  large  deficiency  in  other  quarters :  but  with 
the  declaration  of  war  business  came  practically  to 
a  standstill,  and  in  some  foreign  ports  cargo  which 
had  been  actually  loaded  was  redelivered  to  shippers 
at  their  request,'  as  they  found  themselves  unable  to 
finance  their  engagements.  Even  in  the  case  of  ship- 
ments made  previous  to  the  war  there  are  now  several 
thousand  tons  of  cargo  discharged  from  the  Company's 
ships  Iving  in  London  wiiich  cannot  be  sent  to  the 
Continent  and  cannot  find  a  consignee  here.  The 
report  adds:  "This  gives  but  a  faint  idea  of  the 
boulpvcrxemciit  caused  by  the  gi-eat  struggle  in  which 
the  British  Empire  is  now  engaged."  In  the  last  few 
weeks  there  has  been  a  certain  revival  in  exports  to 
India  and  Australia,  but  not  to  China  and  Japan,  where 
the  demand  is  described  as  very  slight  indeed  in  com- 
liarlson  with  that  of  ordinary  times.  Whether  this 
revival  is  in  fulfilment  of  old  contracts  or  is  evidence 
of  new  business  the  directors  say  it  is  hard  to  state. 
The  threat  trade  of  Antwerp  has  been  totally  destroved. 
and  this  trade  has  been  for  the  last  30  vears  a  very 
impor'ant  feature  of  the  Company's  work. 

Herewith  we  set  out  a  comparison  of  the  revenue 
and  expenditure  of  the  past  two  years:  — 


Passage  money,  freights,  cliarte 

investments,  ifcc. 
Mail  subsidy      

Less  external  ctiarpes 
Provisioning    of    passengers    a 
cargo  damages 

Net  revenue 
Expenses — 

Navigating  and  general  ships'  i 
Administration  expenses 
^Miscellaneous  expenses 
Insurance  cliarges         


Total  expense; 


2,651,099         2,454,831 


Thus.  With  a  net  revenue  of  £3.4.".5.604  and  ex- 
penses totalling  £2,651,099,  there  is  a  balance  ot 
£804  505.  which  compares  with  £1.014.662  twelve 
months  ago,  which  was  one  of  the  most  prosperous 
vears  in  the  shipping  world.  The  past  year's  profit 
verv  closely  approximates  that  of  two  years  ago,  when 
it  was  £798,685:  the  total  amount  written  off  for 
depreciation  is  £450,036,  so  that  there  is  a  net  profit 
for  the  year  of  £354,469 ;  the  Debenture  interest 
-eqinres  £63  000,  Preference  dividend  £117.000.  and 
there  is  thus  a  balance  of  £174,469.  In  view  of  the 
fact  that  last  vear's  exceptionally  good  results  enabled 
exceptional  amounts  to  be  set  aside  for  reserve.  >Vc., 
the  Company  was  placed  in  a  strong  position  to  meet 
any  adverse  contingencies,  and,  consequentlv^.  it  ha>. 
decided  to  maintain  the  distribution  on  the  Deterred 
stock  at  the  same  rate  as  last  vear— namelv.  a  dividend 
of  10  per  cent,   and  a  bonus  of  5   per  cent. 
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We  further  compare  the  manner  of  distributing  the 
profits  for  the  past  five  years :  — 

Year  ended  Sept.  30— 1914  1013  191S  1»11  IKIO 

£  £  £  £  £ 

^el  rcvcilHu  3,465,604  3,869,078  3,531,531  3,404,627  3,374,024 

Kjciieuses       2,651,099  2,854,411  2,732,846  2,672,861  2,591,380 


Net  profit     

DelH.Miture  iatereit,  3J% 


Deterred  div.  &  boims 


Rcserie,  lontingecjt  fiind,*c. 

Brought  formird     

Carried  forward      

**  Includes  £2 


804,509  1,014,662 
450,036   459,918 

798,686 
496,160 

831,776 
669,542 

783,244 
»510,751 

354,469 
63,000 

654,744 
63,000 

302,526 
63,000 

272,234 
63,000 

272,493 
63,000 

291,469 
117,000 

491,744 
117,000 

239,526 
66,376 

209,234 
68,000 

209,493 
68,000 

174,469 
174,000 

374,744 
174,000 
(13%) 

174,160 
174,000 
(15%) 

161,234 
1.'>O.SOO 
(13%) 

151,493 
150,800 
(13%) 

469 

200,7-1-1 
200,275 

180 

434 

693 

409 
68,231 

46U 
07,765 

160 
67,015 

434 

07,181 

693 
6li,48S 

68.703 
ivrilteii  off  f,'o 


68,234        07,765        67,61.'. 
)dwin  of  Blue  Ajielior  I.in<-. 


The  reduced  book  value  of  the  fleet  as  at  Septem- 
ber 30  last  is  shown  as  £3,2^9,546,  this  representing 
a  registered  tonnage  of  501,167  tons.  The  book  value 
consequently  represents  a  gross  value  per  ton  of 
£6  12s.,  while,  deducting  the  reserve  and  contingent 
fund  from  the  book  value,  there  is  shown  a  net  value 
of  i2  19s.  per  ton.  The  corresponding  values  twelve 
months  ago  were  £7  8s.  5d.  and  &3  8s  3d.  per  ton 
respectively.  There  are  four  new  boats  building  of 
an  approximate  tonnage  of  50,000  tons,  and  payments 
on  account  of  these  new  ships  have  been  made  to  the 
extent  of  £1,386,231.  It  will,  of  course,  be  recalled 
that  in  May  last  an  agieement  was  made  between  the 
Peninsular  and  Oriental  Company  and  the  British 
India  Company,  whereby  the  former,  by  an  exchange 
of  stock,  acquired  the  Preference  and  0rdinai7  shares 
of  the  British  India  Company.  As  the  arrangement 
liiid  not  come  into  operation  until  October  1  last,  the 
current  accounts  of  the  P.  and  O.  Company  do  not 
reflect  this  new  condition  of  afiairs.  The  accounts  of 
the  British  India  Company  will  hereafter  run  pari 
jiassu  with  the  financial  year  of  the  P.  and  0. 
Companv- 

.\s  regards  the  general  homeward  liade.  the  direc- 
tors state  that  it  is  impossible  at  the  moment  to  express 
any  clear  view  as  to  the  immediate  future.  It  is 
hoped  that  eventually  a  good  deal  of  the  Eastern 
continental  canying  trade  will  fall  to  the  British  flag, 
hut  this  will  probably  be  a  slow  process.  A  formid- 
able obstacle  to  all  maritime  traffic  is  the  price  which 
has  to  be  paid  for  war  insurance,  and  which  must 
involve  increased  outlay  to  whatever  extent  shippers 
might  hope  to  do  business.  L'p  to  the  end  of  Septem- 
ber last,  that  is  to  say  in  less  than  eight  weeks,  the 
P.  and  0.  Company  had  to  pay  .£:n,00ll  for  war  risks 
on  their  ships,  or  at  the  rate  of  £1.su,0()0  per  annum ; 
indeed,  since  the  war  began  all  costs  of  ruiming  ships 
have  risen  in  every  direction  with  the  sole  exception 
of  Suez  Canal  dues,  which  have  been  lowered  during 
the  last  two  years.  ^Yages,  provisions  and  con!  must 
be  altogether  a  serious  burden  in  tJie  coming  financial 
year,  and  if  the  war  is  prolonged  even  for  a  still  longer 
jjeriod.  Altogether,  the  board  states  that  it  is  im- 
possible to  adopt  a  sanguine  attitude  as  to  the  ininie- 
diato  future.  Nevertheless  the  Comjiany  has  lieen  so 
well  and  conservative!  \-  managed  througliout  the 
wliole  of  its  career  that  it  has  been  placed  in  a  very 
strong  position,  and  is  thereby  able  to  regard  a  less 
|UT)speious  time  with  considerable  e(|uaniinity.  It 
has  II  reserve  account  of  £1 ,374,tHl(i.  and  there  is  a 
contingent  fund  of  €450,00(1,  and  this,  witli  the  can-y- 
forwai-d,  make  a  total  of  nearly  £1 .90(),00(t.  Tlie 
total  amount  of  Debenture  stock  in  issue  is 
.£1,800,000,  and  the  amount  required  for  interest 
is  £fi,S,()0O.  Til  is  was  covered  last  year  nearly  six 
times  over,  and  there  was  a  margin  of  £291,000 
heliind  it.  Tliere  are  two  classes  of  stock,  the  first 
issue  consisting  of  £80f),0l)0  and  tlie  second 
£1,000,000.     The    former  is   quoted  at    S."),   triving    a 


yield  of  about  £4  4s.  per  cent. ;  the  latter  stands  at 
83J,  the  yield  afforded  at  that  price  being  about 
£4  3s.  6d.  per  cent.  The  Preference  stock  stands  at 
llOi,  thereby  giving  a  yield  of  4|  per  cent.;  the 
Deferred  stock  is  quoted  at  about  260,  and  on  the 
basis  of  a  15  per  cent,  distribution  the  yield  afforded 
is  just  over  6  per  cent.  The  Debenture  stoclis  may 
be  regarded  as  gilt-edged  securities,  and  the  Pre- 
ference stock  is  also  well  secured,  and  tliere  should 
not  be  much  diflicultv  in  maintainiiifr  (lie  distribution 
of  15  per  cent,  on  the  Deferred  stock  considering 
the  strong  position  built  up  bv  the  Company,  unless 
some  unforeseen  contingencies  should  cause  the 
directors  to  deem  it  desirable  to  further  strengthen 
the  position.  Heiewith  we  recapitulate  the  capita! 
in  issue,  prices  and  yields  afforded:  — 


Amount 


Descriptit 


800,000  Debenture  stock 

1,000,000  2nd  Debenture  st. 

2,340,000  Preference  stoek 

1,160,000  Deferred  stock 


Price 

Dividend 

Yield 

£ 

% 

£<.  t 

85 

H 

4  4 

83J 

31 

4  5 

1101 

5 

4  12 

200 

ir. 

6  0  1 

BRAZILIAN  TRACTION,  LIGHT  AND 
POWER  COMPANY. 

The    shares    of  this  well-known    traction  Conipan}', 
which   is  incorporated    under  Canadian    laws   and  is 
managed  from  Toronto,  have  attracted  a  considerable 
amount  of  attention  during  the  last  few  days,  partly 
on  account  of  the  fact  that  the  usual  quarterly  divi- 
dend of  IJ  per  cent,  on  the  Common  shares  was  paid 
on  December  1.     .\  fui-ther  factor  responsible  is  the 
steady  growth  in  the  earnings  month  by  month.     The 
Company  is  an  amalgamation  of  thi-ee  Canadian  com- 
panies working  in  Brazil,  the  three  being  the  Rio  de 
J  aneiro  Tramway,  Light  and  Power  Company,  Limited, 
the  Sao  Paulo  Tramway,  Light  and  Power  Company, 
Limited,    and    the    Sao    Paulo     Electric    Company, 
Ijimited.     The  first  was  formed  in  1904,  the  second 
in  1899,  while  the  thii-d  only  dated  back  to  1910.     By 
the   end  of  1913  practically   the   whole  of  tlie   share 
capitals  of   these  three  companies  had  been  acquired 
by    the   Brazihan  Traction   Company.        There    were 
450,000  sliares  issued  by  the  Eio  de  Janeiro  Company, 
and  the   Brazilian   Traction    C^ompany    acquired    the 
whole  of  these  with  the  e.xception  of  G96.        Of  the 
100,000  shares  issued  of  the  Sao  Paulo  Tramway  Com- 
pany the  Brazilian  Traction  Company  has  acquired  all 
wit!)  tlie  exception  of  186.     Of  the  50.000  of  the  Sao 
Paulo  Electric  Company  the  whole  have  been  acquired. 
The  three  companies  have  been  kept  in  existence  as 
separate  concerns,  and  balance  sheets  and  profit  and 
loss  accounts  for  eacli  of  the  companies  are  published. 
The   Brazilian    Traction  Company  lias  undertaken    to 
make  a!!  tlie  financial  arrangements  for  the  subsidiary 
companies,    and  guarantees    fixed    dividend   on    their 
share  ca))itals.     In  consideration  thereof  the  Brazilian 
Traction   Company   receives    the   net    income   of    the 
subsidiary  companies  after  the  provision  of  the  neces- 
sarj-  funds  to  ineet  the  exjienses  of  operation  and  fixed 
charges,  i.tid   tlie  accounts  of  the  Brazilian  Traction 
Company     are  drawn   up     in    accordance   with    such 
arrangement.      The  result   is  that  the  jirofit  and  loss 
account  of  the  subsidiary  companies  shows  u  net   n 
venue  received  equal  to  the  fixed  interest  charges.  A' 
The  revenue  from  the  eighteen  months'  opcraii' 
from  .July    1912  to  llie   end   of   Decemlier  1913    v    - 
$11.2(iCi.l3S,    which    with  interest   on  advances  v..i.i 
brought   up  to  a  total  of   $11 ,522,83Ci ;  expenses  ab- 
sorbed $324,343,  leaving  a  net  jn-ofit  of  $11,198,493. 
This  penmitted  of  the  payment  of  0  per  cent,  on  the 
Preferred  shares  and  6  per  cent,  on  the  issued  Common 
shares  of  the  Company,  leaving  an  undivided  surplus 
of  $3,012,998.     This  mav  be  seen   from  the  follow- 
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Revenue  from  securities  owned,  &c.     ... 
Interest  on  advances  to  subsidiary  coinp 

Total  income     

Genera!  expenses  ... 

Net  proGt  

Preference  dividend 
Oividend  on  Common  sh.ireri 
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In  addition  to  tlie  siiipius  biiowti  ;ibuve  there  are 
Imlaiices  standing  to  the  credit  of  undivided  profits 
of  the  subsidiary  companies  aggregating  over 
$12.01.j,000,  so  that  the  combined  reserves  and  sur- 
|.hises  reach  a  total  of  $15,028,144.  which  has  been 
expended  on  the  development,  of  the  enterprises  of 
tlic  subsidiary  companies. 

When  the  amalgamation  of  the  three  companies 
was  proposed  in  1912  a  distribution  of  6  per  cent,  on 
tlie  Common  stock  was  anticipated,  and  it  will  be  seen, 
tlierefore,  that  so  far  the  Company  has  well  main- 
tained the  prospectus  anticipations. 

In  view  of  the  state  of  affairs  prevailing  in  Brazil 
and  the  low  and  fluctuating  exchange,  it  may  be  con- 
sidered rather  surprising  that  the  Company  should  be 
able  to  report  higher  earnings,  and  should  be  able  to 
maintain  its  dividend.  The  growth  in  the  earnings 
mav  be  seen  from  the  following  statement  of  com- 
bined earnings  and  expenses  of  the  tramways,  gas, 
electric  lighting  and  power,  and  telephone  ser\-ices, 
operated  by  subsidiary  companies  controlled  by  the 
Hrazilian  Traction  Light  and  Power  Company,  for  the 
month  of  October  1914,  compared  with  the  earnings 
ibr  the  correspocding  month  of  1913.  together  with 
the  aggregate  gross  and  net  earnings  from  January  1 
for  the  past  two  years:  — 

Increase  Decrease 
MilreK  ililreis. 
142,320       — 
—  30,862 

Net  earnings 3,3SS,428    3,561,610      173,182  — 

Aggregate  gros  earnings  from  Jan.  1  511,922,665  61,411,258  1,488,593  — 

Aggregate  net  earnings  Irom  Jan.  1...  32,358,485  35,235,738  2,S77,2.)3  — 

The  present  value  of  the  milreis  is  llj. 

We  understand  that  the  Company  has  taken  ad- 
vantage of  the  low  exchange  by  pmchasing  produce 
and  conveying  it  in  then*  own  boats  to  New  York, 
where  advantage  has  been  taken  of  the  higher  ex- 
change, and  it  is  largely  owing  to  this  financial  opera- 
tion that  the  earnings  have  been  maintained.  It 
would  thus  appear  that  the  Company  is  able  to  main- 
tain its  position  even  during  a  time  of  depression  in 
the  country  in  which  it  is  working.  It  must  be  recog- 
nised, however,  that  the  shares  are  of  a  highly  specula- 
tive character,  as  may  be  gathered  from  the  fact  that 
a  few  days  ago  they  were  as  low  as  $50,  at  which 
price  a  yield  of  12  per  cent,  was  forthcoming.  At 
the  present  time  they  may  be  obtained  at  about  $60, 
giving  a  yield  of  10  per  cent. 


Gross  earnings  from  operation 
Operating  expenses     


DORMAN,  LONG  AND  COMPANY. 

This  Company,  with  its  couslituent  concerns,  forms 
a  very  important  North-country  iron  and  steel  group. 
The  total  amount  of  capital  employed  is  large,  and 
the  total  output  of  the  Company  is  of  considerable 
importance.  The  chief  constituent  concerns  are  two, 
being  Bell  Brothers.  Limited,  and  the  North-Eastern 
Steel  Company,  Limited,  both  of  which  are  controlled 
by  Dorman,  Long  and  Conipanj'.  Beyond  these,  how- 
ever, there  are  otlier  companies  in  which  interest  has 
been  taken,  such  as  the  Bowesfield  Steel  Company, 
Limited,  a  Company  manufactming  about  1,000  tons 
of  l)lack  and  galvanised  sheets  per  week  at  Stockton- 
on-Tees,  and  a  still  later  development,  the  Channel 
Collieries  Trust,  Limited,  which  holds  extensive 
mineral  rights  in  Kent.  During  the  past  twelve 
months  a  further  interest  has  been  taken  in  tliis  latter 


Company,  and  it  is  interesting  to  note  that  Bolckow. 
Vaughan  and  Company,  Limited,  another  important 
Middlcsbrougli  iron  company,  has  joined  in  the  under 
taking.  The  development  of  the  property  in  Kent  is 
described  as  progressing  satisfactorily,  though  inter- 
fered with  by  the  War. 

Altogether,  out  of  total  assets  valued  at  .€2,812,342, 
Dorman,  Long  and  Company,  Limited,  show  invest- 
ments  valued  at  .€803,075,  these  being  set  out  in  the 
balance  sheet  as  follows:  — 

60,000  Ord.  shares  in  Bell  Bros.,  I  td.,  £5  each,  iully  paid  (at  cost)  .  .  120.000 

79,974  shares  in  North-Eastern  Steel  Co.,  Ltd.,  £5  each,  fnllj  paid  ...  200,010 

'.1.5,000  shares  in  CliauneVOoliieiic-  Tiu.st.  Ltd.,  £1  each,  lOs.  paid  ...  47,500 

Other  investments            7i.565 

Total        803,075 

In  consequence  of  the  investments  forming  so 
large  a  part  of  the  business  of  the  Company  it  will 
be  realised  that  the  total  profit  not  only  proceeds  from 
the  working  of  Dorman,  Long  and  Company's  own 
properties,  but  also  consists  of  the  return  on  the  in- 
vestments. Before  proceeding  to  discuss  the  profits 
of  Dorman,  Long  and  Company  we  deal  with  the 
results  of   the  two  chief  associated   concerns. 

Bell  Brothers,  Limited.— This  Company  has 
been  m  existence  as  a  public  Company  since  1898, 
and  its  dividends  have  fluctuated  between  a  minimum 
of  5  per  cent,  and  a  maximum  of  100  per  cent.,  this 
illustrating  very  clearly  the  fluctuations  to  which  the 
iron  and  steel  industry  is  subject. 

The  following  table  shows  the  profits  made  by  the 
Company  and  the  dividends  paid :  — 


Average,  10  years  to  1898 : 

Year  ended  September  30,   1886  ... 

1897  ... 

1898  ... 
December   31.   1899  ... 

1900  ... 

1901  ... 

1902  ... 

1903  ... 
1904 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

It  will  thus  be  seen  that  the  profits  for  1913 
were  of  a  very  satisfactory  character,  showing  an 
increase  of  £30,000  over  those  for  1912.  In  January 
1912  the  price  of  pig  iron  was  49s.  lid.  per  ton;  by 
December  of  that  year  it  had  risen  to  67s.  Id.  per 
ton;  by  December  1913  it  had  fallen  again  to  bOs.  2d. ; 
so  that  in  the  two  years  from  the  beginning  of  1912 
to  the  end  of  1913  the  fluctuations  were  very  con- 
siderable. During  1913  the  Company's  output  con- 
sisted of  386.608  tons  of  hon,  898,022  tons  of  coal, 
973,425  tons  of  honstone,  and  236.485  tons  of  lime- 
stone. At  the  collieries  there  was  made  279,618  tons 
of  coke,  and  at  the  by-product  ovens  a  further  155,224 
tons.  The  authorised  capital  of  the  Company  is 
£1,000,000,  and  of  this  there  has  been  paid  up 
£800,000.  There  is  also  in  existence  Four  per  Cent. 
Debenture  stock,  which  at  December  31,  1913. 
amounted  to  £380,671.  There  is  a  reserve  fund  of 
£287,427,  of  which  £115,000  is  invested  in  a  well- 
known  colliery  company,  the  Horden  Collieries. 
Limited. 

At  the  Dorman,  Long  meeting  on  December  S,  i\Ir. 
A.  J.  Dorman  pointed  out  that,  with  regard  to  Bell 
Brothers,  Limited,  it  has  not  been  a  good  j'ear  for 
makers  of  pig  iron;  costs  have  risen  while  prices 
have  fallen,  so  that  the  margin  of  profit  has  disap- 
peared altogether.  No  doubt  time  will  remedy  this 
state  of  things;  there  are  already  signs  of  an  im- 
[irovement.  Mv.  Dorman  added  that.  "  after  all,  as 
Doi-man.  Long  and  Company  use  two-thirds  of  the 
pig  iron  made    at   Clarence,    the  price    is  of  not   so 
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mucli  i-onsequeiice ;  pig  iron  is  only  an  intermediate 
stay:e.  in  the  process.  The  main  consideration  is 
the  piice  of  finished  material  manufactured  by 
Dormaii,  Long  and  Company,  Limited;  this  is  quite 
good ;  put  the  two  concerns  together  it  comes  out 
ver}'  well.  Then  again,  I  venture  to  remind  you 
of  what  I  have  said  on  previous  occasions,  that  the 
amount  of  dividend  received  from  Bell  Brothers 
must  not  be  taken  as  the  full  measure  of  our  re- 
turns from  that  Company.  Bell  Brothers,  Limited,  at 
a.  cost  of  upwards  of  £400,000,  have  built  steel 
furnaces  and  rolling  mills  at  their  Clarence  Works 
which  they  lease  to  us.  .\fter  payment  of  the  fixed 
rent,  there  is  a  very  good  profit  derived  from  the 
operations  of  these  mills,  which  is  included  in  the 
profit  of  Dorman.  Jjong  and  Company,    I.iimited." 

North -Eastern  Steel. — The  prince  or  pauper 
i;ature  of  the  steel  uidustry  is  well  exemplified  in  the 
results  of  this  Company.  The  year  to  September 
;^0,  1913,  ranked  as  about  the  mo.st  prosperous  period 
that  the  Company  had  experienced  throughout  the 
whole  of  its  histoi-y,  the  ])rofits  reaching  £72,338, 
and  a  dividend  of  6  per  cent,  was  paid  on  the  share 
capital  of  £400, 000.  Owing  to  severe  foreign  com- 
petition, extending  from  the  spring  of  i!)i:{  to  August 
1914,  it  was  impossible  to  o'ntaiii  orders  to  keep  the 
works  in  full  operation  except  at  a  heavy  loss,  con- 
sequently the  output  during  the  last  half  of  the  year 
under  review  was  greatly  reduced,  and  the  net  result 
is  that  the  profits  have  receded  to  tlO.716.  Xot  only 
is  it  necessary  to  pass  tlie  dividend,  hut  after  provid- 
ing for  Debenture  interest  and  the  reserve  account  for 
redemption  of  Second  Uelieniures.  then;  is  a  debit 
balance  carried  forward  of  £2,7o5.  To  keep  the  woiks 
going  it  was  necessary  to  accept  prices  consider- 
ably below  cost.  Since  the  outbreak  of  the  war  the 
importation  of  cheap  German  billets  has  ceased,  and 
in  consequence  the  North-Eastern  Steel  Company  are 
now  able  to  obtain  a  fair  price  for  their  [uxxlucts"  and 
a  much  better  return  is  expected  for  the  current 
year. 

The  following  shows  the  results  secured  during 
recent  years  by  the  Company:  — 


Average,  live  ^earscndcd  December  31,   1889 


Year   , 

•• 
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38,565 
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"12,010 
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Dorman,  Long  and  Company.— The  actual  net 
proht  made  by  Dorman,  Long  ;,nd  Company  itself 
during  the  twelve  months  to  September  30^  1914, 
IS  rather  better  than  it  was  for  the  previous  year' 
reaching  £223.619,  as  compared  with  £206  87]' 
ihe  final  dividend  paid  b\-  Bell  Brothers  for  1913 
which  comes  into  the  current  figures  of  Dorman' 
liong  and  Company,  was  at  the  rate  of  5  per  cent  ' 
requiring  £13,960.  As  this  is  the  total  sum  received 
from  this  source  it  is  evident  that  no  interim  dis- 
tribution has  been  made  for  the  current  year.  The 
sum  of  £13,960  received  compared  with  £27  000  for 
the  year  to  September  3(),  1913.  The  working  vear  of 
the  -North-Lasteru  Steel  Company  corresponds  with 
that  of  Dorman,  Long,  and.  as  indicated  above  the 
inist  twelve  months  have  been  of  a  disappointing 
character,  with  the  result  that  no  distribution  is  pos- 


sible. Therefore,  Dorman,  Long  and  Company  re- 
ceive no  dividends  from  this  source,  as  against 
£23,992  received  for  the  previous  year.  Conse- 
quently, the  total  profit  of  Dorman,  Long  and  Com- 
pany is  £237, o79,  as  compared  with  £257,863. 
There  has  been  written  off  for  depreciation  a  sum  of 
£•50,000,  and  a  further  sum  of  £10,^177  has  been  set 
aside  for  redemption  of  Five  per  Cent.  Debentures.  Li 
.May  last  an  issue  of  £.50O,0(X)  of  Five  per  Cent.  Deben- 
tures was  made,  out  of  which  moneys  have  been  set 
aside  for  repaying  Six  per  Cent.  Debenture  stock,  and 
the  expenses  of  issuing  these  Debentures,  together 
with  the  discount  thereon  and  premium  necessary  to 
pro\ide  for  the  Six  per  Cent,  stock,  have  absorbed  a 
further  sum  of  £52,358.  After  making  provision  for 
these  items  and  Debenture  interest,  lic,  there  is  a 
balance  of  £89,451,  as  compared  with  £137,673 
twelve  months  ago.  Though  it  would  have  been  pos- 
sible to  have  maintained  the  dividend  rate  at  the 
figure  of  twelve  months  ago — namely,  8i  per  cent. — 
by  drawing  on  the  substantia!  carry-forward,  it  has 
been  decided  to  fix  the  distribution  at  "h  per  cent. 
The  cariy-foiward  will  thus  remain  at  £102,706. 

We  conijiare  herewith  the  results  of  the  jiast  five 
\ears :  — 

Year  cndc.l  septeiiibiT  30— 1914  1!'13         1912         lull         !91u 


Net  rrading  proflb  

Dividend  Irom  Bell  Bros. 
Dividend  from  North-Eastern  Stvi 


Depieciatiot).  Ac 

Directors'  lees        

1st  Debenture  inteie^r  ... 
2nd  Debenture  interest  ... 
Sinking  Fund  Debj.  (3%) 
Ordinary  dividend 


223,019    2(J0,871    201,525  144,212  80,47  6 

13,900      27,000        7,500  21,000  87,000 

—          23,992      23,992  15,993  13,993 

237,579    257.863    233,017  181,207  121,408 

112,833      90,000      97,849  50,349  30,000 

124,744    107,863    133.168  124,658  81.168 

3,000        3,000        3,000  3,000  3,000 

121,744    164,803    132,168  121  638  88.468 


16,000      10,000  16,000 

10,043      11,190  12,130 

6,250         —  — 

94,470  107,065 


16,000      16.000 
13,000      13,030 


ItroiiKitt  forward 


—5,019      30,608 
107,725      77,117 


9,548      17,032    -4.163 
67,569      50,537     54,«9» 


Carried  (oiward      102,706    107,725      77,117      07,569      30,.')37 

It  is  certainly  satisfactory  to  find  that  the  profits 
for  tlie  past  financial  year  have  shown  an  increase  over 
those  for  the  previous  year,  though  the  last  two  niontlis 
were  alTected  by  tiie  War,  and  for  the  greater  part  of 
the  period  prices  were,  generally  speaking,  on  a  down- 
ward scale.  Since  the  outbreak  of  war,  however, 
[iricfs  have  once  more  shown  an  u|)ward  tendency,  and 
tiie  outlook  at  the  present  time  is,  consequently, 
brighter  than  it  was  twelve  months  ago.  Thus,  in  the 
report  of  the  directors  of  the  Xorth-Eastern  Steel  Com- 
pany it  is  pointed  out  that  since  .\ugust  better  prices 
have  been  obtainable  than  were  possible  during  the  pre- 
vious twelve  months,  and  that  the  works  are  now  iu 
full  operation,  with  fair  prospects.  Doubtless  a 
similar  state  of  affairs  prevails  in  the  cases  of  both  Bell 
Bros,  and  Dorman,  Long  and  Company  itself.  Conse- 
quently, there  is  the  likelihood  of  a  further  increase 
in  profits  for  the  current  year.  The  £1  Ordinaiy  share 
is  at  present  quoted  at  about  ;,  and  on  the  basis  of 
the  7h  ]tev  cent,  paid  last  year  a  yield  of  about 
£8  18s.  7(/.  per  cent,  is  forthcoming.  With  the  possi- 
bility of  an  increased  business  at  better  prices  there  are 
strong  reasons  for  assuming  that  a  higher  dividend  will 
be  possible  when  the  accounts  are  made  up.  The 
shares,  therefore,  offer  an  investment  with  consider- 
able possibilities  of  a  speculative  nature.  The  Fii-st 
Mortgage  Debenture  stock,  which  is  entitled  to  4  per 
cent,  interest,  is  quoted  at  S.SJ.  giving  a  yield  of  4J 
per  cent.  This  stock  is  well  covered,  both  from  capital 
and  interest  point  of  view.  The  Second  Mortgage 
Debenture  stot-k  is  quoted  at  103i. 

fn  the  following  table  we  give  the  Company's 
capital  and  prices:  — 

.Vni'unl  l)e«-ri|.tion  l'»r         l>rice         Dir.  Yield 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT.  ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE. 
TRANSIT  OF  SECURITIES.  FIDELITY.  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on   the   most  favourable  terms. 
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PRESIDENTIAL  ADDRESS    AT    THE   INSTITUTE 
OF   ACTUARIES. 

The  President  of  tlie  liibtiUiti?  of  Actiuirics  lor  tlie 
time  being  may  be  said  to  occupj"  b)'  general  assent  the 
highest  official  place  in  the  world  of  insurance.  The 
office  is  held  for  two  years,  and  it  is  customary  for  the 
President  to  deliver  an  inaugural  address  at  the  open- 
ing of  the  monthly  meetings  in  the  winter  session 
following  his  election.  gi\iug  a  rexiiuii'  of  the  k'adiii.i; 
insurance  incidents  and  features  of  the  da\.  Coinint;- 
from  such  a  source  this  pronouiiceinctit  is  always 
worthy  of  respect    and   nltentioii. 

Mr.  Ernest  Woods,  the  new  I'residcnt.  lias  lieen 
intimately  connected  with  the  Institute  for  many 
years,  and  has  sliown  unceasing  devotion  to  its 
interests.  His  election  tu  this  distinguished  jiosition 
by  the  suffrages  of  his  fellow -members  in  itself  bears 
testimony  to  the  well-deserved  esteem  in  wliich  his 
personal  and  professional  qualities  arc  held  hy  his 
associates. 

The  main  portion  of  Mr.  Woods'  address,  deliveied 
at  tiie  Institute's  Hall  at  Staple  Inn  on  Noveniiier  .'ill. 
deals  with  the  finances  of  the  nation,  and  is  his- 
torical in  character.  Interesting  though  it  is,  space 
onlj-  admits  in  this  particular  column  for  referenc 
to  that  part  of  the  address  which  relates  to  insurance. 
The  effect  of  taxation  on  life  assurance  business  is 
alluded  to.  Mr.  Woods'  investigations  lead  him  to 
disagi-ee  witlr  a  remark  made  by  the  Chancellor  of  the 
Exchequer  in  the  House  of  Commons  on  July  23  last, 
that  "  every  Budget  which  increased  taxation  increased 
the  business  of  insurance  companies."  Comparing 
taxaljle  income  with  premiums,  Mr.  Woods  does  not 
find  this  to  have  been  the  case  in  those  years  during 
the  last  generation  when  increases  in  income  tax  and 
death  duties  were  most  notieeai)le.  Possibly,  in  the 
opinion  of  the  writer  of  these  Notes,  it  might  have 
been  so  in  1914  but  for  the  war ;  for  certainly  many 
heavy  life  policies  were  effected  to  provide  against 
higher  duties,  and  the  attention  of  income-tax  payers 
was  specially  directed  to  the  increased  advantages  of 
the  existing  concession  in  respect  of  life  assurance 
premiums.  But  owing  to  the  war,  which  has  had 
a  very  depressing  effect  on  the  volume  of  new  assur- 
ances, this  opinion  cannot  be  tested  by  figures.  Mean- 
while, it  is  interesting  to  note  from  Mr.  \Yoods' 
figures  that  the  actual  allowances  made  for  abatement 
of  income  on  account  of  life  asstmince  pi'emiums  in 


the  year  ending  March  .'U ,  I'.ti:;.  amounted  to  less 
than  half  the  estimated  lii'c  premium  income  of  British 
(iHices  on  policies  effected  witltin  the  United  Kingdom. 
]Vtr.  Woods  does  not  apjiear  to  reler  to  a  subject 
whicli  has  been  re)ieatedly  alluded  to  in  these  columns 
as  one  of  great  moment — viz..  the  method  in  which 
life  offices  ))roposc  to  deal  with  the  valuation  of  their 
assets  at  the  close  of  this  disastrous  year,  looking  to 
the  un|)recedeiited  circumstances  at  present,  though  it 
is  to  be  hoped  only  temporarilv.  jirevailing.  The 
reason  for  his  silence  probably  is  that  the  matter  is 
:il  present  sub  judice,  and  that  he  lias  thus  felt  reluc- 
tant in  stating  his  own  views  thereon,  welcomed 
though  they  would  have  been  by  the  life  assurance 
coinmuiiity.  He  jjoints  out  in  regard  to  the  future  of 
life  assurance,  that  while  a  higher  yield  from  interest 
may  be  anticijiated  by  life  offices,  "  there  will  ha\c  to 
l)e  faced  a  sub.stantial  increase  in  the  income  tax  for 
many  years,  besides  the  provision  out  of  income  for 
permanent  loss  of  capital  through  depreciation."  In 
this  connection  tlie  ojjinion  may  be  again  expressed 
li\-  the  writer  of  these  Notes  that  the  inequity  inherent 
I'l  the  nit-'cnl  sysieiu  ut  taxing  purely  life  offices  on 
ilii'ir  iiileresl  ciiriiiiiLiS  on  iin  cstiiiriils  instead  of  on 
their  i-ealised  profits  deiiiaiids  iir-ent  attention  and 
s|ieedy  redress.  I\li-.  Woods  further  explains,  in  rela- 
tion to  the  actuarial  side  of  life  business,  that  "  tem- 
iinrarily.  too,  there  uill  lie  the  further  drain  involved 
ill  the  expected  hea\ y  loss  finni  uuatality  caused  by 
the  war,  which  is  not  likely  to  be  met  hy  the  receipt 
cif  adequate  extra  premiums,  since  the  companies  have 
decided  not  to  charge  such  on  ])reviously  existing 
])olicies  on  the  lives  of  those  who  are  joining  H.M. 
Forces  for  the  duration  of  the  wai-. "  He  would  prob- 
alilv.  however,  agree  that  this  sacrifice  will  he  cheer- 
fiilh  borne  by  surviving  British  life  policyholders  as  a 
special  contribution  to  the  necessities  of  those  depen- 
dent oil  iiieii  who  liave  nobly  j;ivcn  their  lues  for  their 
coiinlrv. 

Mr.  Woods  announces  that  the  project  of  a  Re- 
search Bureau,  which  was  recently  initiated  by  the 
Institute  of  Actuaries,  with  the  view  of  preparing  new 
tables  of  mortality  experience,  and  of  investigating  the 
effects  of  family  and  personal  history  on  longevity, 
has  been  temporarily  suspended  until  after  the  war, 
one  reason  being  the  absence  of  many  of  the  members 
of  the  staffs  of  the  companies  engaged  in  militarv  .ser- 
vice. He  is  inclined  to  think,  from  American  experi- 
ence of  similar  investigations,  that  some  practical 
henefits  will  accrue  to  life  offices  from  the  facts  col- 
lated by  the  Bureau,  when  available.  Looking,  liow- 
e\er.  to  the  successful  way  in  which  extra  premiums 
for  hnalidity  have  been  adjusted  in  the  past,  and  to 
the  present  general  suitability  of  existing  standards  of 
mortality  for  valuation  purposes,  the  improvements 
which  may  be  expected  to  result  from  the  researches 
of  the  Bureau  do  not  seem  to  be  of  urgent  or  vital 
importance. 

Mr.  Woods  makes  some  interesting  references  to 
the  official  re])orts  made  respectively  by  the  Joint 
Committee  and  the  four  Commissions  for  England. 
Scotland.  Ireland,  and  Wales  respectively  on  the 
administration  of  National  Health  Insurance  (follow- 
ing the  National  Insurance  Act  of  1911)  for  191.3-14, 
and  he  pays  a  tribute  to  the  services  rendered  in  a  con- 
tribution to  that  report  by  ilr.  .\.  W.  Watson,  the 
Chief  .\ctuary  to  the  .Toint  Committee,  whose  experi- 
ence in  tiie  working  of  friendly  societies  is  unrivalled. 
He  alludes  also  to  the  address  to  the  National  Con- 
ference of  Industrial  Ap|«-oved  Societies  bv  its  Presi- 
dent. Mr.  A.  C.  Thompson,  the  General  Manager  of 
the  Prudential  Assurance  Company.  As  regards  sick- 
ness ex])erience.  that  relating  to  women  shows  the 
greatest  excess  over  the  actuarial  expectation,  but.  in 
justice  to  the  eminent  actuaries  wlio  furnished  the 
workable  basis  of  tlie  national  sclieiue.  it  must  be 
jiointed  out  that  no  statistics  were  available  for  the 
comjiutation  of  sickness  premiums  in  the  case  of 
females.     IMr.  Thompson's  opinion  was  expressed  that 
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^fto    Issues. 

METROPOLITAN  RAILWAY. 

Thk  results  altcmJiriLr  (lu  i>mi,s  ,,('  sl-.<-k  by  the  l.oiuioii 
and  South  Western  amJ  liu,  S.mtli  Kastern  Uaihvays,  an.l 
the  fact  that  several  home  railway  companies  have  ovi  r 
spent  capital,  in  some  instances  largely  so,  makes  it 
likely  that  companies  will  seek  to  reduce  their  loans  from 
bankers.  Indeed,  reports  have  been  current  this  week  of 
an  impelling  issue  of  sto<k  by  the  Metropolitan  liaihvav. 
which  has  been  spending  money  largely  in  rebuildiii_' 
Baker  Street  Station,  widening  its  lines  to  Harrow,  &( . 
An  issue  of  about  £500,000  is  exT>ect«d  early  next  week 
in  the  form  of  Five  per  Cent.  Preference  stock  at  99  per 
cent.  If  the  new  sto<-k  ranks  after  the  existing  I'refereiice 
stocks,  as  it  probably  will,  such  issue  will,  as  in  the  case 
of  the  new  South  Eastern  I'reference,  be  a  "  Chancery  " 
stock.  For  1913,  the  period  for  which  the  latest  figure^, 
are  available,  the  surplus  profit  was  £111.296.  which  is 
alK)ut  itho  average  for  the  four  years  19091913.  If  half  ;i 
million  of  new  stock  is  offeie*!  interest  ujx.ii  it  will  b. 
covered  about  four  and  a  half  times.  Although  the  denuin.l 
for  the  stock  may  not  ho  as  great  as  in  the  case  of  llj, 
South  Kastern  and  South  Western  issues,  still  nhere  is  n. 
<bubl  that  investoi-s  will  take  advantage  of  the  furlh.  i 
opportunity  thus  afforded  tli.m  of  ac.|uiriii-  an  .illi.h 
live  security  yieldin-  -lightly  ..ver   £5  |i.  j    ,,iit. 

CORDOBA  CENTRAL  RAILWAY. 

The  Secretary  of  the  Conloba  Central  Railw-ny   C 

pany  has,  in  accordance  with  the  resolution  jiassed  at  lb 
general  meeting  on  the  2nd  instant,  now  is.sued  a  <ir<-ula 
letter  to  the  holders  of  the  Delx-iitnre  aiul  Iii.oine  slock- 
offering  at  £97  per  cent.  £300,000  of  the  Siv  ].er  Ceiii 
Three- Years'  notes,  being  part  of  the  £500,000  sanctioiu'.l 
at  the  meeting.  The  notes,  which  will  U'  readv  fci 
delivery  on  January  15,  1915,  will  be  dated  tli. 
15th  instant  and  repayable  at  par  on  December  15,  1917 
We  deal  with  the  position  of  the  Company  on  page  571. 


the  sickness  amongst  women  was  60  per  cent,  in 
excess  of  "expectation,"  but  it  may  be  hoped  that  this 
esliia;ite  will  eventually  be  modified  by  results.  In 
regiird  to  men.  it  is  satisfactory  to  learn  that  the  ('om- 
inittee  finds  that  the  experience  taken  as  a  whole  justi- 
fies the  actuaries'  basis,  although  it  has  greatly  varied 
in  different  societies,  in  some  of  which,  owing  to  special 
ciicumstances,  the  estimate  has  been  exceeded  by 
results,  whilst  in  olliers  it  has  been  diminished.  "  The 
remedy  proposed,"  by  the  Commiltee  in  Mr.  Wo  .ris' 
words,  "  is  tfie  fofm;ition  of  a  special  risk  fund  by  :i 
contribution  from  the  Sinking  F'lind.  supplemented  by  a 
Parliamentary  grant,  and  that  payment  should  iif 
made  tliereout  to  societies  whose  deficiencies  I'esiilt 
from  segregiitioM,  but  not  wliere  they  arise  from 
maladministration."  ilr.  Woods  expresses  tb'- 
opinion  that  any  such  sclieme  must  be  very  care- 
fully watched  in  its  operations.  The  Committei 
pointi*  out  that  "  over-insurance  is  a  definite  cause 
of  excessive  sickness  claims,"  but  makes  "  no  recom- 
mendation beyond  suggesting  that  insured  persons 
who  are  willing  and  able  to  make  provision  on  sucli 
a  scale  should  be  encouraged  to  secure  alternati\c 
benefits." 

The  President  of  the  Tnstitnte  for  many  years 
before  his  election  to  the  office  took  an  important  pai  I 
in  the  various  International  Congresses  of  Actuaries 
which  have  been  held.  One  (the  eiglith  of  the  series! 
was  due  to  take  place  in  tlie  Russian  capital  in  Juin- 
next,  but  even  should  peace.be  declared  before  then 
will  not  be  held.  FTad  it  taken  place  the  papers  sub- 
mitted liy  Brilisli  actuaiies  would  have  ))iobabK  ex- 
ceeded ill  number  those  of  the  reiiresentatives  of  aii\' 
other  nation.  Six  members  of  the  Russian  Govern- 
ment had  accepted  positions  of  honorary  presidents. 
The  postponement  is  disappointing,  but  is,  of  course, 
unavoidable.  In  the  opinion,  however,  of  Britisii 
actuaries,  expressed  at  meetings  of  the  Permanent 
Committee,  the  intervals  (bilherlo  triennial)  between 
these  Congresses  tnigbt  well  be  pennanently  extended 
to  five  vears. 
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Fire, 

Consequential  Loss  follow- 
ing- Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Gbief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (includiiij;  Lite  lund.s,     £1^4, 902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE.  LOSS  OF  PROFITS. 
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ACCIDENT,  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 
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COPPER. 

With  the  resumption  of  trading  oa  the  London  Metal 
Exchange  early  last  month,  the  copper  market  quickly 
began  to  assume  a  nonnal  appearance,  though  there 
is  still  ^nly  one,  instead  of  two  sessions  a  day.  The 
reoj)eiiing  of  the  market  s;iw  a  transformation  in 
seuiiment,  the  excessive  weakness  witnessed  about  the 
middle  of  October  when  heavy  and  awkward  specula- 
tive commitments  were  awaiting  adjustment,  and 
when  a  veiy  nei-vous  feeling  existed,  having  given 
place  to  a  more  confident  lone.  Bor  this  the  generally 
cl leering  news  from  the  seat  of  war  is  to  a  certain 
extent  responsible,  but  what  is  also  of  much  account 
is  that  there  has  been  a  lot  of  buying  done,  not  only 
in  this  country,  but  also  in  the  United  States,  and 
the  general  drift  of  business  is  certainly  towards 
expansion.  There  has  been  a  very  large  trade  done  by 
producers,  whose  attitude  at  the  present  time  is 
stionger,  confidence  being  instilled  by  better  advices 
regarding  the  iron  and  steel  trades  in  America,  and  by 
the  large  buying  done  by  British  copper  consumers 
who  are  full  for  weeks,  largely  on  Government  orders. 
It  must  be  remembered  too  that  not  only  have  the 
.\llied  Powers  placed  enormous  contracts  lor  wai' 
munitions  with  pretty  well  evety  works  in  a  position 
to  turn  out  material  in  Britain,  France,  and  Russia, 
bur  that  large  orders  have  also  been  placed  in  the 
United  States,  and  for  all  practical  purposes  every 
eartridge  factory  in  the  world  is  running  night  and 
day.  This  involves  a  huge  consumption  of  copper  and 
spelter,  and  there  ai-e  no  indications  that  the  con- 
sumption of  metals  for  ammunition  purposes  will  be 
restricted  yet  awhile.  Apart  from  this,  the  trade 
demand  for  copper  is  comparatively  quiet,  but  there 
IS  for  all  that  a  certain  amount  of  buying  being  done 
in  connection  with  general  needs,  and  some  fair 
quantities  of  manufactured  material  have  been  taken 
by  home,  foreign  and  colonial  railways,  all  of  which 
adds  to  the  employment  at  works,  where,  bj-  the  waj-, 
labour  is  scarce.  While  there  are  still  restrictions  in 
force  as  regards  shipments,  there  is  as  a  rule  little 
difficulty  in  obtaining  the  necessary  permits,  when 
■  is  beyond  doubt  that  no  improper  use  can  be  made 
"f  the  material  concerned. 

From  the  extreme  point  touched  a  few  days  ago — 
tiiO  for  electrolytic  copper — there  has  been  a  reaction, 
:'  it  in  America  the  top  figiue  of  13  cents  a  pound  is 
lill  quoted. 

It  is  a  reasonable  assumption  that  for  the  present 
rate  of  consumption  in  Europe  and  America,  the  out- 
put is  not  excessive.  Since  the  war  the  American 
Copper  Producers'  Association  has  not  issued  any 
cturns,  and  it  is  not  known  for  certain  whether  the 
statistics  have  been  entirely  stopped,  or  whether  their 
ssue  is  merely  suspended  during  the  duration  of  the 
ar.  The  American  position,  however,  deteriorated 
materially  from  January  to  -June,  as  is  shown  by  the 
figures  reproduced  below. 

AmeTican  Copper  Prodtieerg  Sclurns. 


1914 
Jan.  .. 

U.S.A. 
Ketinerv 

Si.«-k 
oi.  1st 
T..n9, 
H  ,a21 

r.s.A. 

Sto.  k 
at  riid 

of 
Ton- 
38.971 

Ontput 
Tons 
58.826 

Home 

De- 
li>  eries 

T.ms 
21,409 

Exports 
Tons 

39..  65 

Total 
De- 
liveries 
T  ns 

&J675 

ToUl 
WnrM-s 
Visible 
at  end  of 
Month 
Tons 
66.i-e5 

Feb.  .. 

3S,<'71 

34-87 

.'4.711 

21,244 

37,455 

58."99 

62,f40 

March 

34,987 

38.843 

65.023 

31,184 

39,933 

71,167 

55,572 

April .. 

28.843 

31.100 

87,614 

23,316 

36.761 

65,077 

61.253 

May  .. 

31,400 

37,=52 

63,550 

23.818 

32.4t)0 

57,258 

70,622 

Jane .. 

37,e52 

47.371 

f3,lcl 

20,- 37 

32.746 

53,383 

81,117 

July  .. 

Pahlication  suspended  owing  to  the 

war. 

It  will  be  seen  from  the  above  that  tlie  United 
States  stocks  of  refined  copper  at  the  end  of  June 
as  47,371  tons,  and  the  world's  visible  supply  at 
;iie  same  date  81,117  tons.  It  is  pretty  certain  that 
tiie  stocks  in  .\merica  increased  considerably  during 
July,  though  the  exact  figures  have  not  been  made 


known.  What  willi  inf  parai\sis  (ji  luduslrv  and 
finance  which  followed  the  outbreak  of  war,  it  is 
certain  that  the  stocks  were  added  to  considerably  in 
-August  and  September,  for  although  production  at  the 
mines  was  gradually  cut  down  by  about  50  per  cent., 
the  refineries  were  working  without  cessation  on  the 
accumulated  reserves  of  raw  material,  and  the  chances 
are  that  the  world's  stocks  of  refined  copper  by  the 
end  of  September  were  about  150,000  tons.  At  this 
point,  or  thereabouts,  refinery  output  began  to  suffer 
from  the  curtailment  of  raw  material  supplies,  and  to- 
day mines,  smelters,  and  refineries  in  the  T'nited  States 
are  working  at  about  50  per  cent,  of  capacity.  It 
fs  thus  only  a  matter  of  time  before  the  entire  position 
adjusts  itself  to  the  new  conditions,  and  eveiy  day 
sees  a  nearer  approach  to  the  time  when,  following 
peace,  consumption  will  increase  rapidly.  It  will 
then  be  found  probably  a  more  difficult  thing  to  in- 
crease the  output  of  copper  than  it  was  to  curtail  it, 
for  the  mining  forces  and  stalls  have  been  dispersed, 
and  it  will  take  time  to  get  full  labour  at  work  again, 
while  even  so  it  will  requu-e  many  weeks  foi-  the 
smelters  and  refineries  to  feel  the  extended  production. 
.Vppreciation  of  the  possibilities  in  this  regard  is 
already  making  itself  felt.  Already  it  is  beheved  that 
stocks  ai-e  being  reduced  across  the  Atlantic,  and  the 
increased  confidence  of  consumers  thus  rests  upon  a 
solid  foundation.  True,  the  advance  in  prices  has 
been  rapid,  and  for  this  reason  a  reaction  such  as 
iliat  seen  this  week  need  cause  no  serious  unrest. 
1  roducers  report  themselves  to  Ije  very  well  sold. 

That  Germany  is  in  dire  need  of  copper  is  an  ascer- 
tained fact,  and  early  last  month  a  maximum  price 
of  -£110  a  ton  was  fixed  by  the  authorities  there  to 
Ijrevent  undue  advantage  being  taken  by  speculators 
of  the  national  needs.  Considerable  quantities  of 
cojipei-  shipped  to  Germany  from  .Vmerica  by  devious 
channels  have  been  seized  by  the  British  Govern- 
ment,  and  are    held   awaiting    disposal,    tliere    being 


o80 


THE     STATIST. 


[December  12,  1914. 


thousands  of  tons  in  Gibraltar  and  Liverpool.  Ship- 
owners are  unwilling  now  to  accept  copper  as  freight 
from  America  to  any  European  countries  but  Britain, 
Prance,  and  Eussia,  l)ut  to  render  the  task  of  these 
as  difficult  as  possible  in  their  search  for  coiitrabiuid 
the  United  States  Government  has  ordered  that  all 
details  of  clearances  from  the  United  States  ports  are 
to  be  withheld  for  30  days  after  tlic  steamers  have 
sailed.  Probably  the  supposition  that  the  United 
States  Government  sympathises  with  the  contraband 
trade  is  unjust,  but  their  action  is  at  the  same  time 
open  to  the  criticism  launched  against  it.  ^Meantime 
the  efforts  of  all  copper  interests  here  are  directed  to 
prevent  copper  reacliing  German3-,  and  in  this  very 
laudable  object  much  success  has  been,  and  is  beuig, 
attained,  and  Italy,  Sweden,  and  Switzerland  have 
now  forbidden  tlie  export  of  the  metal.  This  is  a  sub- 
stantial advantage,  blocking  as  it  does  a  verv  wide 
opening  for  trade  in  contraband. 

Messrs.  Merton  and  Company's  figures  as  to  the 
European  statistical  position  of  the  last  four  months 
have  been  as  under:  — 


Sov. 

Oct. 

Sept. 

Aufrust 

T^nM 

Top? 

Ton" 

Ton" 

stock? 

,  Ensrlanil  anil  Frauce 

...     26,626 

26.993 

24,146 

23,108 

Aioat 

Chill  and  A.a9tralia 

...     4,roo 

4,460 

5,525 

4,825 

Stocks 

Holland  au>l  Germany      ...      5.1Z3 

S,123 

4,023 

6,873 

•• 

other  European  port^ 

eoo 

5C0 

500 

500 

Total 

...    38,249 

37,066 

;5.D94 

35,306 

Suppli 

e».  England  and  France      ...    21,721 

25,735 

31.454 

26,623 

Deliveries       „                 ,. 

...    22.&41 

23,'61 

31666 

25,429 

Price  ( 

^'^ndard)  end  of  month    ...    t54  d*. 

£56  10.1. 

£55 10<. 

£56  10< 

Vr. 

''ce,  also    (jerman  an 

d  other  European    stocks 

other    than 

Holland, 

atsumed  game  as  for  July  eac 

1  month  since. 

COPPER 

, 4vera<re  Prices 

, 

Higbtst 

Lowest 

1st  Halt 

2nd  Half 

Year 

B    1.    .1. 

£    ..    d. 

£    ;.    d. 

£    s.    d. 

£    J.    d. 

1907 

..    Mar.  112    0    0 

Dec.  54  10    0 

87    1    8 

1908 

..    Dec.    66    5    0 

July  66    2    6 

59    0    9 

61    0    0 

60    0    5 

1909 

..    Jan.    64    3    9 

Mar  54  10    0 

58  14     4 

59    0    2 

58  17    3 

1910 

..    Jan.    62    1     3 

July  52  15    0 

58    3    3 

56    3    1 

57    3    2 

1911 

..     Dec.    61    0    0 

May  53    8    9 

55    2    4 

57    1    2 

56    1    9 

1912 

..     June    80    0    0 

Jan.  60  17    6 

68  17    2 

77    5    2 

73    1     2 

1913 

..    Jan.    77     1    3 

JuneBl  15    0 

67  15    0 

68  16    6 

68    5    0 

1914» 

..     Feb.    66  16    3 

No».49  17    6t 

63  18    0 



__ 

Pinal  prlcM  of  1913  :  "spot,"  t'65A  :  "  ("rw 

Id  "  £65(*. 

December  10, 1914 

:  "spot,"£55J; 

•*  forward. 

■  £56  17<.  6-/. 

•  To  date. 

t  DuoIBcial. 

LANCASHIRE  COTTON  INDUSTRY. 

TuKKi;    I,    i.:       .,;,.|,i,,i    ,,„I,iK-r   i.i    :l     i  ,m  iill^'  ulf    ill  our 

shipments  ul  luUon  piece-goods.  The  yardage  for 
October,  according  to  the  Board  of  Trade  returns, 
was  370,711,500  yards,  whilst  for  November  the 
amount  was  only  300, 666, GOO  yards.  So  far  this 
year  for  the  eleven  months  the  shipments  are 
5,459,839,600  yaixls,  as  compared  with  6,544,866,100 
yards  in  1913.  The  shipments  are  now  declining  for 
India  and  the  takings  of  the  South  American  markets 
are  still  falling  away.  The  United  States  and  some 
of  the  Colonics  are  giving  fair  suppcjil. 

In  some  sections  of  the  Manchester  market  there 
continues  rather  more  activity.  More  inquiry  has 
been  met  with  this  week  for  India  than  at  any  time 
since  tiie  war  begun.  Shippers  are  advised  by  dealers 
in  Bombay  that  certain  goods  are  wanted,  and  instruc- 
tions have  been  received  to  purchase  on  the  best 
terms  possible.  Numerous  wires  arc  coming  through 
from  C'ali'utta,  but  the  offers  put  forward  are  very 
poor.  Although  things  are  not  so  bad  as  they  were, 
manufacturers  are  unable  to  secure  sufficient  business 
to  enable  prices  to  be  strengthened,  and  weak  sellers 
are  not  ditlicuh  to  he  found.  Looms  engaged  on 
light  goods,  such  as  dhooties  in  Blai:kburn,  are  fast 
running  out  of  work.  A  considerable  amount  of 
machinery  is  still  standing  idle  in  Burnley  and 
district.  The  failure  of  a  small  manufacturer  in  that 
town  is  announced.  The  business  being  met  with 
for  the  minor  outlets  is  quite  unimportant.  The  home 
trade  is,  as  usual  at  this  time  of  the  year,  rather 
quieter. 

In  yarn  circles  the  feature  of  interest  this  week 
has  been  the  loss  of  ground  experienced  by  the 
Egyptian  spinners,  and  many  concerns  in  Bolton 
and  district  are  feeling  the  depression  very  acutely 
Tn   this  connection  it  mav  be  said  that  some    firms 


are  hampered  owing  to  being  unable  to  get 
their  bills  discounted  through  the  usual  channels. 
Coar.se  American  yarns  keep  up  fairly  well, 
but  there  is  much  less  buying  than  a  few 
weeks  ago.  Fine  numbers  are  offered  freely.  Our 
shipments  in  yarn  at  the  moment  are  only  about  half 
what  they  were  twehe  months  ago.  The  exports  for 
November  amounted  to  9,547,900  lb.,  as  compared 
with  8,018,500  lb.  in  October.  In  November  last 
year  the  amount  shipped  was  l8,:247,t>JO  lb.  More 
buying  continues  to  take  place  for  India  in  both  single 
and  twofold  descriptions.  Some  special  sales  are 
also  reported  in  numbers  suitable  for  Holland  and  the 
smaller  Continental  countrie.s. 


WOOL  SALES. 

.\t  this  week's  commtiKement  of  the  final  wool  sales 
of  the  year  merinos  declined  all  round  more  than  we 
expected  in  our  last  issue.  The"  best  class  of  combing 
merino  grades  declined  an  average  of  7i  per  cent.,  but 
the  medium  and  more  faulty  merinos  lost  ground 
anywhere  from  10  to  20  per  cent.  Crossbreds  held 
their  ground,  as  we  anticipated,  slight  parcels  even 
appreciating  M.  per  pound,  or  approximately  5  per 
cent.,  for  medium  and  coarse  wools,  due  entirely  to 
the  extraordinary  militaiy  demands. 


VILLA  MARIA  AND  RUFINO. 

This  Company  has  ii^ii  ijiau-  .i  suc^■l-^siul  l\Vel\<.- 
month,  its  traffic  receipts  showing  an  improvement  of 
tl,74(),  or  2.7  per  cent.  The  gain  is,  it  is  true,  not 
large,  but  in  these  troublous  times  increases  in  railway 
earnings  of  any  tlescription  are  certainly  few  and 
far  between,  and  deserve  to  be  noted.  The 
])osition  of  the  Companj'  is  interesting.  Formed  in 
1S88  it  has  always  been  closely  associated  with  the 
Buenos  Ayres  and  Pacific,  and  practically  up  to  the 
year  1905  the  line  was  worked  by  the  larger  Corpora- 
tion for  a  jiercentage  of  receipts.  In  1905,  however, 
a  flesh  arrangement  was  entered  into,  the  Buenos  Ayres 
Pacific  agreeing  to  take  over  the  property  and  to 
guarantee  4  per  cent,  interest  on  the  existing  and  future 
Debenture  issues  of  the  Company  and  the  followin;; 
dividends  dm  its  slmro  capitid:-- 

3  per  cent  bom  July  1, 1905,  to  June  30, 1909 
3i        „  „       1909         „  1913 

«  „  ,.       1913         „  1917 

4i         „  „       1917  and  thereafter. 

The  line  runs  a  distance  of  141  miles  between  the 
towns  of  Villa  Maria  and  Rufino,  and  connects  the 
Buenos  Ayres  and  Pacific  with  the  Central  Argentine 
Railway.  Although  the  Pacific  has  so  far  made  little 
or  no  profit  on  the  transaction  the  line  serves  a  useful 
purpose,  inasmuch  as  it  acts  as  a  feeder  to  the  Pacific's 
system.  The  course  of  the  earnings  in  the  past  decade 
i-".  set  out  ill  the  following  tnl'lc:  — 

Traffm  Receipts,  flUa  Maria  and  Itujino  llaibcaij. 


Vear  to  Juno  30, 1914    . 

.    63.643 

Year  to  Jo  ue  30. 1909    . 

.    75,185 

ItU    . 

.    61903 

.,       19f8    . 

.    82J83 

1912    . 

.     62.792 

1907    . 

.    86J217 

1911    . 

.    77,308 

„       19t6    . 

.    64340 

„        1910    . 

.    70,381 

..       1906    . 

.    61.46S 

It  will  be  seen  that  the  shareholders  are  now 
receiving  4  per  cent,  dividends,  and  the  safety  of  the 
guarantee,  of  course,  lies  in  the  strength  of  the  Pacific 
Company.  That  the  security-holders  of  the  Villa 
Maria  may  have  no  misgiving  as  to  the  ability  of  the 
guarantors  to  meet  their  interest  obligations  is  clear 
from  the  fact  that  in  the  past  twelve  months  of  stress 
and  anxiety  the  Pacific  Company  earned  a  profit  in 
excess  of  fi.xed  charges,  guarantees,  Ac,  of  £374.(X)(I, 
which,  although  considerably  below  that  for  1912-13, 
is  nevertheless  sufficiently  large  to  render  the  security 
of  Villa  Maria  stockholders  quite  s:ife.  The  capital 
of  the  Company  is  as  follows:  — 


Secarity 

Amount  Intereit    Prioe 

Yield 

£              %      July  30 

t  1.    d. 

4  %  Ist  Oebcotnre  .-.lock  ... 

...      673500           4           84 

4  16    1 

Guaranteed  stick 

...      393,710           4           S3 

4  18    9 
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MEETINGS 

OF    PXJBr.IC    COIVIPANIES. 


THE  HORDEN  COLLIERIES,  LIMITED. 

The  fcmrl.H.ntli  ..I'.liiKii  v  !;rihi,il  inrrtiiiL'  of  tlic  share- 
liulders  was  hoUl  at  llu-' icmstnotl  (.llices  of  llu'  ^Company 
on  Friday,  November  27,  1914.  Sir  Hugh  Cell,  Barl.,  Chair- 
man of  the  directors,  presidini;. 

Mr.  T.  W.  JMarley  (the  Secretary)  having  read  the  notice 
convening  the  meeting  and  also  the  auditors'  report. 

The  Chairman  said  :  Gentlemen. — I  have  to  move  that 
the  directors'  report  and  balaiue  .sheet  be  taken  as  read 
and  adopted.  In  submitting  tlic  accounts  to  you  I  ask  you 
to  look  fir.st  at  the  balance  sheet  and  to  consider  the  position 
of  your  Company  now.  compariiii;  it  briefly  witli  the  jiositinn 
you  were  in  a  year  ago. 

The  Balance  Sheet. 
Your  share  capital  remains  at  £800,000.  Befcn'e  this 
r.ieeting  closes  I  hope  you  will  agree  to  raise  it  to  the  round 
million  by  accepting  tiie  resolutions  which  will  be  proposed 
at  the  extraordinary  meeting  of  the  Company  to  be  held 
immediat<'ly  succeeding  this  meeting.  I  do  not  propose 
then  to  make  a  second  speech,  but  I  will  embody  what  1 
have  to  say  in  support  of  those  resolutions  in  the  observa- 
tions I  ivm  now  addressing  to  you.  These  80,000  shares, 
representing  £800,000  share  cajiital,  have  now  all  been 
issued,  and  to-day  I  think  I  am  right  in  saying  not  only 
issued  but  paid  up.  The  final  call  on  the  last  issue  of 
20,918  shares  became  payable  on  October  1.  The  greater 
jiart  of  that  call  had  been  )>aid  in  advance,  and  there  was 
only  a  balance  of  £18.000  or  £19,000  unpaid  on  that  date. 
This  has  been  paid  since  the  date  of  the  balance  sheet.  In 
ivcard  to  Debenture  stock,  it  stands  now  as  it  did  a  veai- 
ago  at  £300.000.  and  with  accruing  interest  to  date  £303.750 
is  now  due  from  the  Company  in  respect  of  Debenture  stock 
and  interest  thereon.  The  'loans  stand  no'v  at  £232.000. 
against  £144.000  a  year  ago.  Th.at  is  chiefly  because  during 
the  past  twelve  months  our  shareholders  and  those  interested 
in  the  Company  have  increase!  the  loans  w'hich  thev  were 
willing  to  lend  to  us  from  £10,000  to  £106,050.  The.s'e  loans 
are  held  at  various  dates — a  considerable  )3art  of  them  at 
short  dates.  The  rest  of  these  loans.  £126,685,  is  in  part 
.secured  on  colliery  houses.  On  the  other  side  of  the 
balance  sheet  there  stands  a  statement  of  the  expenditure 
upon  houses,  to  which  I  have  had  to  call  attention  from 
time  to  time.  It  is  a  very  intere.sting  item  in  the  balani  e 
sheet  of  colliery  undertakings  in  the  North  of  England. 
From  circumstances  of  an  historical  character  the  custom  of 
jiroviding  dwelling-places  for  the  men  in  the  employment  of 
the  coal  trade  has  grown  up  in  these  two  northern  counties. 
We  may  think  what  we  please  aljout  it.  For  my  part  T 
think  the  system  is  on  all  grounds  a  very  bad  orie.  But  it 
is  one  very  difficult  to  escape  from,  and  it  is  curious  to 
observe  that  as  between  the  men  in  our  employment  and 
ourselves,  whenever  we  propose  to  abandon  it  tliey  reject  our 
proposal,  and  rir.r.  rerun.  The  fact  of  the  matter  is  that  the 
adjustment  between  the  two  ])arties  is  an  extremely  diffi- 
oult  one.  It  is  onlv  when  it  is  proposed  to  alter  the  arrange- 
ment that  the  difficulties  become  apparent.  The  amount 
due  to  the  bankers  is  £12.735.  Last  year  we  were  in  credit. 
We  now  owe  our  bankers  mon<>y,  a  position  upon  which  I 
take  leave  to  congratulate  our  bankers,  because  they  have  a 
very  well-secured  overdraft.  The  debts  due  by  the  Com- 
jiany  have  altered  in  form  a  little.  We  have  thought  it 
well  to  place  in  the  balance  sheet  under  a  separate  item  the 
amount  due  to  creditors  on  capital  account.  We  owe  a 
large  sum  of  money — £17.000— on  Avorks  whidi  are  now  in 
progress  or  are  completed.  Some  of  that  money  is  owing  to 
ilien  enemies  in  respect  to  work  under  contract  t)efore  the 
outbreak  of  war.  That  money  can  no  longer  be  paid.  There 
~  legislation  dealing  with  the  (juestion,  and  T  only  mention 
the  matter  in  order  that  you  may  see  hoAv  in  a  thousand 
and  one  ways  the  war  affects  us  all.  We  ai-e  not  able  to  pay 
our  just  debts,  however  ready  we  may  be  to  do  so.  Legis- 
lation is  contemplated  to  get  us  out  of  this  unpleasant  diffi- 
culty, and  enable  us  to  pay  the  monev  into  the  hands  of 
someone  to  act  as  custodian  for  the  alien  enemy.  We  hope 
before  long  he  will  no  longer  lie  an  enemy,  though  we  are 
glad  to  think  he  will  continue  to  be  an  alien  both  in 
nationality  and  also  in  his  outlook  on  life. 
Beserve  Account. 
The  reserve  account  has  been  raised  from  £35.000  to 
£50.000,  and  "we  invite  >oii  to  pay  another  considerable  sum 
to  that  account.  I  postpone  for  the  moment  what  I  have 
to  say  on  the  next  item — viz.,  profit  and  loss  account — and 
I  turn  to  the  other  side  of  the  balance  sheet.  The  first 
item  stands  as  before,  being  the  amount  paid  for  acquiring 
the  property  from  its  former  owners  and  then  in  purchasing 
certain  freehold  lands  and  minerals  which  formed  the  basis 
of  your  undertaking.       There   is  no  change  except   that  a 


small  amount  has  been  written  off  each  year  in  accordance 
with  the  principle  laid  down  when  we  opened  this  balance 
sheet.  The  next  item  is  for  minerals  of  which  we  became 
possessed,  and  tb;it  is  being  dealt  with  in  jn-ecisely  the  same 
way. 

Capital  Expenditure  on  the  Collieries. 
We  have  expended  in  the  Hordcn  Pit  for  plant  £3,000. 
That  is  mainly  in  the  completion  of  the  above-ground  work 
and  in  washing  plant,  wliich  is  now  all  finished  and  at 
work.  At  Shotton  we  luive  spent  £55,000.  As  the  share- 
Imlders  will  recollect,  a  year  ago  I  explained  undei-  what 
circumstances  we  were  spending  that  money,  and  1  men- 
tioned that  the  amount  of  expenditure  at  Shottcjn  would 
ultimately  reach  something  between  £260.000  and  £270,000. 
It  now  stands,  after  writing  off  a  considerable  sum,  part 
of  which  was  re|iresentcd  bv  the  old  ovens,  at  the  net 
amount  of  £227.000.  .\nother  £25,000  will  be  spent  to  com- 
plete the  ovens,  and  will  bring  the  capital  up  to  £250,000 
odd.  i\lr.  Prest  assures  me  that  my  estimate  last  year  of 
£260,000  to  £270.000  for  the  completion  of  the  'Shott.m 
Colliery  by  building  bye-product  coke  ovens  will  not  lie 
exceeded.  The  ovens  are  now  ready,  and  will  very  shortly 
be  put  in  operation.  They  are  of  the  most  modern  type, 
and  I  hope  will  yield  very  satisfactory  results  to  the  Com- 
pany, for  they  manufacture  not  only  coke  but  bye-products. 
Among  those  bye-products  is  benzol,  from  which  is  obtained 
toluol,  the  basis  of  that  trinitrotoluol  in  w-hich,  as  one 
of  the  highest  explosive  materials,  the  coinitrv  is  at  pre- 
sent deeply  interested.  Blackball  stands  at  £343.812.  We 
have  now  got  very  nearly  to  the  point  at  which  our  expendi- 
tin-e  will  cease.  I  mentioned  to  you  last  year  that  wc 
thought  the  expenditiu'e  at  Blackball  ought  to  be  com- 
jileted  with  a  total  of  £350,000  to  £350,000,  and  I  have 
no  reason  to  believe  that  amount  will  be  greatly  exceeded. 
I  have  already  dealt  briefly  W'ilh  the  question  of  housing, 
and  need  add  nothing  to-day  to  what  I  have  said  on  other 
occasions.  Shotton  Institute  stands  as  before  at  £1,100. 
The  stocks  are  somewhat  higher  than  last  year — £22.000. 
as  against   £16.000. 

Profit  and  Loss  Account. 

In  the  profit  and  loss  account  you  will  observe  that 
the  net  profit  made  amovuits  to  £116.624,  against  about 
35  per  cent,  more  twelve  months  ago,  when  it  was  £155,000. 
We  invite  von  to  lilace  to  the  reserve  account  a  sum  of 
£20,000,  against  £15,000  last  ye<ar,  to  give  to  the  share- 
holders 4  per  cent,  as  a  final  dividend,  making  8  per  cent, 
for  the  vear,  and  to  carrv  forward  £47.682.  as  against 
£27.000  brought  forward  in"  the  year  before.  That,  gentle 
men.  is  the  account  T  h.ive  to  sulimit  to  the  shareholders. 

Future  Effects  of  the  War. 

Twelve  months  ago  we  looked  forward  a  year  or  two 
years  with  comparative  little  uncertainty  except  .--uc  li  un- 
certainty as  necessarily  enters  into  human  affairs.  To-day 
we  look  forward  into  a  future  of  the  vaguest  and  most 
uncertain  <haracter.  There  is  only  one  tiling  of  which  we 
can  be  quite  sui'e,  that  we  are  going  towards  a  world  en- 
tirely different  from  the  world  to  which  we  have  been 
accustomed.  Whatever  may  be  the  outcome  of  the  war. 
there  can  be  no  doubt  that  the  whole  circumstances  under 
which  life  is  carried  on  will  be  changed.  There  is  going 
on  throughout  what  we  liave  been  accustomed  to  call  the 
civilised  world  a  destruction  of  property  which  is  quite 
unparalleled.  I  think  he  would  be  a  sanguine  man  who 
put  the  amount  of  that  destruction  at  less  than  three  thou- 
sand millions.  That  means  the  world  will  be  bitterly  poor, 
and  there  •svill  be  a  serious  amomit  of  work  to  be  clone  in 
bringing  ns  back  into  the  position  which  we  occupied  liefore 
the  end  of  July  this  year.  It  will  be  necessarj-  for  every- 
one living  in  Europe  for  many  years  to  come  to  submit 
to  much  heavier  taxation  than  we  have  been  accustomed 
to  in  the  past.  Your  directors  have  had  to  consider  with 
very  great  care  the  way  in  which  to  conduct  this  business. 
Speaking  generally,  I  think  most  people  have  come  to  the 
conclusion  that  the  best  way  to  face  the  diffiruUies  in 
which  we  are  placed  is  to  face  them  boldly,  and  to  meet 
the  demands  which  may  be  made  upon  us  as  nearly  as 
possible   as   though   nothing   had   happened. 

The  Proposed  Increase  of  Share  Capital 

A  year  ago  I  indicated  to  you  the  probability  of  our 
having  to  invite  you  to  add  something  to  the  amomit 
tliat  you  have  embarked  in  Horden.  Before  many  months 
had  elapsed,  on  May  29,  we  thought  it  desirable  to  give 
the  shareholders  further  warning  as  to  what  we  might  think 
it  was  necessary  to  do,  and  we  addressed  a  circular  to  yon 
in  which  reference  was  made  to  the  observation-s  I  jiad 
addressed  to  the  shareholders.  Acting  on  the  principles 
which  as  I  have  just  said  ought  in  my  opinion  to  guide  us, 
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and  after  very   aiixi.  :     uioii,    we  tame  to  the  con- 

clusion that  we  would  <:ijiitiuue  the  policy  which  I  sketched 
in  a  preliminary  and  unofficial  way  a  year  ago,  and  which 
was  approved  l)y  the  board  six  mouths  later.  \Vc  invite 
you  to  add  25  per  cent,  to  the  capital  of  the  Oompanv, 
making  the  80,0CO  shares  100,000— £800,C00,  £1,000,000. 
We  otter  to  every  shareholder  as  near  as  may  be  his  just 
proportion  of  that.  We  have  a  large  number  of  small  share- 
liolders,  and  accordingly  we  propose  to  adjust  the  issue  so 
•  hat  the  small  shareholder  has  an  adequate  part.  We  do 
that  because  we  believe  we  are  making  rather  a  considerable 
present  to  each  shareholder  if  he  takes  the  new  shares.  The 
£10  share  before  the  outbreak  of  war  was  worth  about  £14. 
Even  now  it  is  worth  well  ou  to  £13,  so  that  to  every  share- 
holder we  are  practically  making  a  present  of  "  30  per 
cent.,  or  64-.  in  the  £,  for  each  share  he  takes.  As  soon  as 
the  market  is  as  free  as  it  was  before  the  war  he  would 
1h'  able  to  realise  this  profit  it  he  pleased.  Our  ground 
for  th.-it  is  the  same  as  inllueuced  us  before.  The  share- 
holders liave  on  the  whole  stood  by  the  undertaking  through 
the  long  and  weary  process  of  its  development,  deriving  no 
profit  and  looking  patiently  to  the  future,  as  we  on  the 
board  were  looking  to  the  future.  \ow  that  the  future  has 
come  we  do  not  think  it  right  to  deprive  him  of  liis  share 
of  the  profit,  and  accordingly  when  we  ask  for  additional 
capital  we  invite  the  shareholder  to  come  in  at  par.  The 
.■^•ii-ond  point  is  that  under  present  conditions  nobody  is  very 
Id'en  to  invest  money.  There  are  great  calls  upon  us  both 
of  a  direct  patriotic  character  and  an  indirect  patriotic 
character.  All  these  matters  were  in  our  minds,  and 
accordingly  we  propose  when  you  have  accepted,  as  we 
hope  you  will  do,  the  shares  falling  to  you,  vou  should 
not  be  called  upon  to  pay  more  tlian  one-tenth  part  of  the 
amount  accepted,  and  that  not  till  April  28  of  next  year. 
We  have  postponed  the  first  payment  to  that  date  in  order 
to  give  you  time  to  consider  the  matter,  though  we  should 
Iks  grateful  to  you  if  you  would  let  us  know  at  your  earliest 
possible  convenience  whether  you  propose  to  take  advantage 
of  the  offer  we  are  making  to  you  and  afford  us  this 
further  proof  of  your  support  and  confidence  in  the  board. 
Alternative  Snggestions. 
After  tliat  we  offer  you  alternative  suggestions.  There 
are  many  persons  who  did  not  like  to  come  under  the  obli- 
gation to  find  money  extending  over  a  large  period,  either 
for  family  reasons  or  because  being  well  stricken  in  vears 
they  do  not  liko  to  leave  obligations  to  others.  And  for 
the.se  we  have  provided  that  they  may,  if  they  i>lease,  pay 
up  the  whole  baJance  before  May  31.  There  would  still  be 
a  long  i>criod  of  reflection.  Up  to  that  date  any  share- 
holder could  discharge  his  obligation  in  full.  The  share 
would  then  become  an  Ordinary  share  entitled  iis  from 
October  1,  1915,  to  dividend  in  the  ordinary  "ay,  and  till 
then  to  interest  at  the  rate  of  5  per  cent,  "per  annum.  It 
could  not  participate  in  the  profits  of  the  year  1915.  in  which 
it  was  paid.  During  that  year  it  would  oiily  receive  the  5  l)er 
cent,  limited  by  the  Articles  of  Association.  After  that  it 
would  become  an  ordinary  participating  share.  There  might 
be  others  who  might  desire  to  pay  up  their  shares  over  a 
longer  period,  and  for  them  we  have  also  made  provision. 
Such  a  i)erson,  paying  his  first  £1  on  April  28  next  year, 
would  not  be  called  upon  for  any  more  until  October  1, 
when  he  would  pay  another  £1,  and  for  every  year  £2  until 
October  1919,  when  the  whole  of  the  share  would  be  paid  up. 
Anybody  taking  the  second  alternative  would  receive  interest 
at  5  per  cent,  on  the  .imount  paid  up  on  April  28,  and  from 
October  1,  1915,  the  dividend  upon  the  proportionate  ])art  of 
his  .share  jiaid  up.  But  we  have  thought  that  we  ought  to 
make  a  further  concession,  of  which  I  am  not  quite  .-.ure  how 
far  I  am  actually  binding  the  board  of  the  future.  I  think 
I  am  acloally  binding  the  preisent  board.  In  the  ordinary 
way  if  the  call  is  not  paid  up  the  person  making  default 
would  be  liable  to  have  lifs  share  forfeited.  We  do  not 
propose  to  avail  ourselves  of  this  power  except  after  due 
notice.  We  should  then  allow  a  considerable  period  to  elapse 
before  forfeiting  the  share.  Our  idea  is  that  the  interest 
.should  be  charged  on  the  amount  in  arrear,  and  that  this 
interest  should  be  kept  down  by  being  paid  half-yearly;  this 
we  should  continue  until  six  months  after  the  conclusion  of 
the  war,  subject,  howevir,  always  to  our  right  to  give  notice, 
should  occasion  arise,  to  pay  up  the  overdue  calls  or,  on 
failure,  to  forfeit  the  share. 

Eaey  Sabsoription  for  the  Hew  Shares. 
1  hope  the  shareholders  will  see  that  thr  board  are  nnking 
the  payment  of  this  money  as  e.isy  us  possible  feu-  the  share- 
holders. The  first  call  that  will  be  made  will  be  11  call  of 
20s.  in  April  in  respect  of  each  four  -shares  you  happen  to 
hold.  If  I  am  right  that  represents  5.*.  on  each  individual 
share  of  2O0.s.  That  is  2^  per  cent.  That  is  to 
say,  if  the  four  sh.ires  that  you  have  now  give  vou  a 
dividend  of  2.^  per  cent,  you  will  have  enough  to  pay  in 
April  the  call  on  the  fifth  share,  which  will  be  ofTeredyou 
under  Ihe  scJieme  I  am  describing:  and  if  it  gives  you 
iUiolher  2i  fwr  cent,  it  will  give  you  enough  to  pay 
the  call  in  Octolier  1915.  .\fter  that  a  dividend  of  5  per 
cent,  will  give  you  enough  money  to  pay  the  call  of  £2  which 
will  fall  due  in  each  year  from  October  1,  1916,  to  October  1. 
1919.     That    is  to'Siiy,   we  are  affording  an    easv   and  con- 


venient  way  in  which  you  may  save  money  by  merely  not 
taking  the  dividend  accruing  to  you.  I  hope  that  is  a  way  of 
looking  at  the  financial  tiaiLsaction  which  may  commend 
itself  to  many  per.sons  interested  in  the  Company. 

Fatriotiem  of  Employees. 
Year  by  year  1  liave  made  comments  perhaps  lying  a 
little  outside  the  ordinary  business  of  the  Company.  Tliis 
year  1  have  nothing  t)f  that  kind  to  say  to  you.  One  has 
to  speak,  as  I  have  been  speaking,  very  gravely  of  the 
general  outlook,  financial  and  social,  of  the  world  "in  which 
we  live.  There  has  been  shown  Ijy  our  men  the  very 
greatest  readiness  to  present  themselves  for  the  service  of 
their  country,  and  1  congratulate  you  and  the  County  of 
Durham  at  large  on  the  way  in  which  this  patriotic  duty 
has  been  discharged.  One  can  only  hope  that  the  readiness 
displayed  in  the  past  may  be  continued  in  the  future,  and 
that  we  may  have  these  men,  and  more  men,  and  yet  more 
men,  of  which  Lord  Kitchener  spoke  the  other  day  in  the 
House  of  Lords,  in  order  that  we  may  bring  this  war 
to  the  issue  to  which  we  look  forward.  We  cannot  bear  to 
contemplate  the  other  alternative.  The  free  world  we  have 
known  would  go  down  under  the  weight  of  militarism.  It  is 
impossible  for  freeborn  Englishmen  to  contemplate  that,  and 
it  is  not  surprising  that  men  should  be  willing  to  sacriiioe 
everything,  including  life,  in  the  achievement  of  that  most 
important  object,  the  preservation  of  the  freedom  that-  we 
have  been   accustomed   to  enjoy    under   the    liritish  flag. 

Managing  Director's  Statement. 

Mr.  E.  K.  Whitwell,  .Managing  Director  :  Before  .second- 
ing the  motion  I  should  like  to  say  a  few  words  about 
the  practical  effect  of  the  War  on  our  collieries.  Follow- 
ing up  what  the  Chairman  has  ju.st  s;iid  about  our  men 
joining  the  Army,  at  the  time  the  report  was  issued  it 
was  stated  the  number  was  760.  At  the  present  moment 
o\er  a  thousand  have  joined,  or  about  20  per  cent,  of  all 
employed,  which  is  most  creditable  to  their  patriotism.  We 
are  paying  their  <le|)endents  in  cash  £40  per  week,  but 
it  is  costing  us  more  than  double  tliis  amount  because 
we  are  giving  free  houses  and  coals  to  those  entitled  to 
them  whose  husbands  have  joined  the  Army.  Some  com- 
panies began  by  sujjplementing  the  <.!overnment  allowance 
by  as  much  as  &*.  per  week,  but  have  found  out  the  wives 
do  not  require  it,  as  they  are  quite  well  off — probably  some- 
times with  more  money  to  spend  than  when  they  liad  their 
husbands  at  home  !  1  mean  the  money  they  have  available 
to  spend  over  living  e.vpenses  is  perhaps  larger.  Then  the 
occupation  of  the  houses  by  the  wives  of  those  who  have 
eulisted  reduces  the  number  of  houses  we  have  for  work- 
men, so  this  means  a  reduction  in  output  of  about  1,500 
tons  a  day,  which  is  a  very  serious  matter  from  an  imme- 
diate profit  point  of  view  :  at  least,  this  is  so  if  we  look 
at  it  from  the  narrowest  viewpoint,  which  I  am  sure  none 
of   us   will   do. 

Oifficnlty  in  Obtaining  Ships. 

Then  there  is  the  lurther  dilhiulty  connected  with  ob- 
taining ships  to  get  rid  of  the  coal,  and  ours  are  largely 
export  collieries.  Our  agents  have  been  most  successful 
up  to  now,  for  which  much  credit  is  due  At  the  beginning 
of  the  war  we  had  certain  contracts  for  shipping,  and  of 
this  class  of  shipping  the  Government  have  taken  about 
five  million  tons.  1  am  not  blaming  the  (.iovernmcnt,  but 
this  shipping  was  what  we  were  in  the  habit  of  obtaining 
for  our  coal.  Beyond  the  scarcity  of  ships  the  rates  have 
gone  up  fully  lOO  per  <  ent.  To  London  it  has  advanced 
from  3/i.  to  6.*.  :  to  the  French  Coast  from  4«.  bd.  to  ll<f. ; 
and  Genoa  from  8-'.  to  19.«. ;  that  means  a  great  reduction 
in  trade.  Then  many  ships  are  afraid  to  leave  port  because 
of  the  danger  of  being  mined.  Pit  timber  has  been  very 
scarce,  but  I  am  glad  to  say  that  we  have  as  much  ajs 
will  last  us  nearly  to  the  end  of  June. 

Position  at  the  Collieries. 
In  regard  to  the  collieries,  you  will  be  glad  to  hear 
that  ShotUJii  ovens  have  been  completed  for  .some  little 
tunc,  and  I  do  not  think  will  be  surpassed  by  any  in  the 
country.  We  have  been  rather  hesitating  about  lighting 
them  up,  because  when  ovens  of  this  <  lass  are  put  in  they 
have  to  remain  in,  not  like  the  ordinary  ovens  which  can 
be  put  in  and  out  without  hurting  them,  and  a  large  amount 
of  injury  would  be  done  to  byeprodua  ovens  if  Ihey  were 
allowed  to  get  cold.  However,  before  wc  commeiued  to 
light  up  we  made  contiacts  for  coke,  tar,  and  other  bye- 
products  for  reasonable  periods,  and  we  hope  to  commence 
drawing  coke  about  the  Uiird  week  in  January.  The  oven* 
were  nearly  paid  lor  before  the  War,  w  ith  the  exception 
of  ■■retention"  money,  which  is  not  due  until  the  plant 
has  been  in  operation  for  a  year  io  allow  us  to  see  if  it 
works  satisfactorily.  The  whole  of  Blackball  Colliery  it 
electrified  throughout,  .md  in  three  months'  time  tfiere  will 
not  be  a  boiler  on  the  ))lace.  We  have  been  winding  with 
the  electric  engine  in  the  south  pit  for  some  months,  but 
have  ju.st  commeiued  i-oal  drawing  from  the  other  shaft. 
The  surface  plant  is  now  all  but  completed,  and  a  more 
satisfactory  piece  of  work  could  not  have  been  desired. 
At  Hardwick  and  Blackhall,  on  which  the  whole  of  the 
Blackball   pits  and   .sidings  are   built,   both  coul  and   surface 
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are  our  own  freehold,  on  which  no  royalty  of  any  description 
is  payable,  but  we  charge  a  rent  in  reduction  of  the 
freehold   purchase   price. 

1  have  great  pleasure  in  seconding  the  resolution  tliat  I  lie 
report  be  adopted. 

The  Chairman  :  Has  any  shareholder  any  question  to 
ask? 

-Mr.  Coulson  said  the  board  were  showing  great  leniency 
in  regard  to  tlie  calls,  and  he  wished  to  know  what  would 
be  done  in  regard  to  the  interest   upon  them. 

The  Chairman  replied  that  tliis  was  a  point  they  should 
have  to  leave  over  for  consideration.  They  should  give 
notice  as  to  the  payment  of  interest.  In  regard  to  the  con- 
clusion of  pca(,'0,  no  doubt  the  country  with  whom  they  had 
to  make  peace  would  be  Germany,  and  probably  when  peace 
was  made  with  Germany  there  would  not  be  many  Germans 
left  to  make  peiice  with  !  But  there  again  he  thought  they 
must  leave  it  in  a  vague  way.  The  intention  of  the  board 
was  to  give  the  shareholders  who  supported  tlie  board  by 
taking  up  shares,  and  who  generally  felt  inclined  to  pay  up 
their  shares  as  quickly  as  possible,  every  facility  in  their 
power,  and  he  thought  they  must  ask  them  to  lea\e  it  in 
these  general  terms.  He  thought  there  were  reasons  why 
interest  shonld  be  kept  down,  as  they  were  not  financing 
people's  shares. 

.Mr.  Coulson  :  I  meant  as  rci;ards  payment  nf  interest  to 
the  shareholders. 

The  Chaimian  :  The  answer  is  half-yearly — March  and 
SeTJteraber. 

The  Chairman  then  put  the  motion,  and  it  was  carried. 

Final  Dividend. 

The  Chairman  then  moved  :  "  That  a  final  dividend  of 
4  per  cent.,  less  income  tax,  making  8  per  cent,  for  the 
year  ending  September  30.  1914,  be  paid  to  those  share- 
holders registered  on  the  books  of  the  Company  on  Octo- 
ber 23,  1914,  in  respect  of  share  capital  called  up  on  or 
prior  to  October  1,  1913." 

.Mr.  Whitwell  :  1  beg  to  second. 

The  motion  was  then  put  and  carried. 

Mr.  Oxendale  moved  the  re-election  of  Sir  James  15.  Dale, 
Bart.,  as  a  director  of  the  Company. 

Mr.  Atkinson  seconded,  and  the  motion  was  agreed  to. 

The  Chainnan  apologised  for  the  unavoidable  absence  of 
Mr.  A.  J.   Dorman. 

Mr.  Grant  moved  the  re-election  of  Mr.  Dorman  as  3 
director  of  the  Company. 

Mr.  Pearson  seconded,  and  the  motion  was  carried. 

On  the  motion  of  ^Mr.  Lucas,  seconded  by  Mr.  J.  B. 
Smith,  Messrs.  W.  B.  Peat  and  Co.  were  re-elected  auditors 
at  a  fee  of  £150,  free  of  income  tax. 

Extraordinary  Meeting. 

The  Chairman  :  That  concludes  the  business  of  the 
ordinary  meeting.  I  have  now  to  ask  Mr.  Marley  to  read 
the  notice  calling  the  extraordinai-y  general  meeting. 

The  notice  was  taken  as  read. 

The  Chairman  then  moved  ; — 

"  (1)  Tlvat  the  nominal  capital  of  the  Company  be  increased 
to  £1,000,000  by  the  creation  of  20,000  additional  Ordinary 
shares  of  £10  each,  ranking  for  dividend  and  iu  other  respects 
pari  pfi'^u  and  having  equal  rights  with  the  existing  shares 
of  the  Company,  except  that  such  new  shares  shall  not  confer 
any  right  to  participate  in  the  dividend  declared  for  the 
year  ending  September  3"  1915,  but  in  lieu  thereof  shall 
carry  interest  up  to  that  a,-te  on  the  aniomits  then  paid  up 
thereon  (including  any  money  paid  in  advance  on  instal- 
ments) at  the  rate  of  £5  per  cent,  per  annum,  and  there- 
after shall  rank  for  dividend  in  proportion  to  the  amounts 
paid  up  thereon,  but  so  that  no  money  paid  in  advance  of 
instalments  upon  shares  other  than  those  fully  paid  by 
May  31,  1915,  shall,  while  can-ying  interest,  rank  for  divi- 
dend, and  no  money  payable  on  October  1  in  any  year  shall 
rank  for  the  dividends  declared  in  respect  of  the  financial 
year  immediately  preceding." 

Mr.  Whitwell  seconded,   and  the  motion  was  curried. 

The  Chairman  next  moved  ; — 

"  (2)  That  the  said  20,CC0  shares  be  allotted  in  the  first 
instance  to  the  members  of  the  Company  at  par,  approxi- 
mately in  proportion  to  their  respective  holdings,  and  upon 
the  footing  that  the  full  amount  of  each  share  taken  up  be 
paid  to  the  Company  a&  follows  : — £1  per  share  on  acceptance 
of  allotment,  and  the  balance  of  £9  per  share  on  or  before 
May  31,  1915,  or  at  the  option  of  the  shareholder  by  the 
instahnents  following,  namelv  ;--£l  per  share  on  acceptance 
of  allotment;  £1  on  October  1,  1915;  £2  on  October  1,  1916: 
£2  on  October  1,  1917;  £2  on  October  1,  1918;  and  £2  on 
October  1,  1919.  That  such  allotment  be  made  by  letter 
specifying  the  number  of  shares  to  which  the  member  is 
entitled,  and  limiting  a  time  within  which  the  allotment,  if 
not  accepted,  may  be  deemed  to  be  declined;  that  the  board 
be  empowered  at  their  discretion  to  postpone  the  payment 
of  calls  by  any  shareholder  or  shareholders  on  such  terms 
as  they  may  consider  desirable;  and  that  the  board  be  em- 
powered to  dispose  of  the  shares  not  taken  up  as  they  may 
consider  expedient  in  the  interests  of  the  Company,  and  that 
the  apportionment  prescribed  by  the  board  in  the  allotment 
letter  shall   not  be  questioned." 

He  said  he  thought  the  resolution  was  perfectly  clear  as 


to  what  tlie  intention  of  the  board  was  in  the  way  he  had 
described  in  Tiis  address.  The  matter  was  now  in  the  hands 
of  the  board  to  make  such  arrangements  as  might  be  most 
convenient  to  those  shareholders  who  for  any  reason  found 
themselves  unable  to  meet  the  instalments  without  proceeding 
to  the  drastic  remedy  otherwise  in  the  hands  of  tlie  Company, 
causing  the  shares  to  be  forfeited. 

Mr.   Whitwell  :  I  beg  to  second  the  resolution. 

The  motion  was  put  and  carried. 

Mr.  Hustler  Hustler  moved  a  vote  of  thanks  to  the 
Chairman. 

The  Chairman,  in  reply,  said  that  he  was  very  much 
obliged  to  Mr.  Hustler  and  to  the  others  for  their  vote  of 
thanks.  The  succesp  of  the  iCompany,  he  added,  was  only 
gained  by  the  services  rendered  by  the  staff,  from  the 
Sftinaging  Director  and  officials  down  to  the  putter  boy  in 
the  bowels  of  the  earth.  They  were  all  working  together 
and  doing  their  best.  The  Managing  Director  and  Mr.  Prest, 
their  mining  engineer,  were  indefatigable  in  their  work  in 
conuection   with  the  Company. 


BENGAL-NAGPUR  RAILWAY  COMPANY,  LIMITED. 

Thk.  fifty-sixth  ordinary  general  meeting  of  this  Company 
Nvas  held  on  December  10  at  the  offices,  132  Gresham  House, 
Old  Broad  Street,  E.C.,  Sir  Samuel  Hoare,  Bart.  (Chair- 
man of  the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  at  their  last  meetmg,  on  June  16,  he  explained  that  as 
the  accounts  for  the  year  had  not  then  been  duly  audited 
the  directors  were  unable  to  take  any  action  on  them,  though 
they  showed  a  balance  of  £97,000  as  the  Company's  share  of 
the' surplus  profits,  and  he  then  also  stated  that  the  directors 
would  ask  the  proprietors  in  December  to  sanction  a  further 
division  of  profits  in  addition  to  the  interim  dividend  of 
15.«.  per  cent,  which  was  on  that  occasion  declared.  During 
the'  half-year  ended  March  31  last  they  increased  their  capital 
expenditure  by  £557,799,  of  which  £487,675  was  spent  on 
the  broad  gauge  and  £67,433  on  the  narrow  gauge.  Out  of 
the  total  £274,500,  or  nearly  one-half,  was  spent  on  roUing- 
«tock.  This  figure  showed  thai  they  had  been  maintaining 
their  policy  of  substantial  additions  to  rolling-stock,  engines, 
carriages,  and  waggons,  and  they  would  endeavour  to  continue 
that  policy  so  as  to  keep  up  with  the  requirements  of  their 
growing  traffic.  The  Xagpur-Chhindwara  Extension  and  the 
Purulia-Raiuhi  narrow-gauge  line,  which  was  open  up  to 
'.nhardagge  on  November  20,  1913,  were  both  showing  signs 
of  obtaining  lieavv  traffic ;  but  as  one  of  the  chief  contri- 
butors to  the  traffic'  of  the  Chhindwara  line  was  expected  to 
be  manganese,  and  as  the  manganese  trade  ^t  the  present 
moment  was  slack  owing  to  war  conditions,  he  was  afraid 
they  would  be  a  little  disanpointed  with  the  working  results 
of  this  new  extension  until  conditions  resumed  their  normal 
aspect ;  but  there  were  other  contributors  of  traffic,  such  as 
wheat,  cotton,  and  esperially  jiassenirers.  whieli  would  help 
tile  new  line  materially. 

Earnings  and  Expenses. 

With  re!;ard  to  the  revenue  account,  he  told  them  at 
their  last  meeting  that  the  fii:;uies  for  the  half-year  ended 
March  31  were  expected  to  be  as  follows  : — Gross  receipts, 
01.455,135;  working  expenses  £591,264;  and  net  earnings, 
"763,861.  The  final  revenue  accounts  now  laid  before  them 
.showed  the  same  figures  after  audit.  The  results,  ,ts  com- 
pared 'with  the  corresponding  half-year  of  1913,  were  on  the 
whole  satisfactory.  The  gross  earnings  increased  by  1.54  per 
rent.,  but  the  workinti;  ex))e,nses  increased  by  5.10  per  cent., 
.-io  that  the  net  earnings  decreased  by  1.55  per  cent.  This 
result  might  be  chiefly  explained  by  the  additional  mileage 
open  for  traffic',  amounting  to  183A-  miles.  The  coaching 
traffic  continued  to  show  steady  progress,  having  increased 
by  3  per  cent.,  and  he  looked  forward  to  a  constant  and 
steady  developnif  iil    ••{  tliis  <  la.ss  .if  traffic  over  their  system. 
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The  tonnage  of  general  merchandise  during  the  half-year 
rose  from  1,742,592  tons  to  1,786,051  tons,  an  increase  of 
2j  per  cent.,  which  produced  increased  earnings  of  about 
£31,800,  or  5^  per  cent.  These  figures  did  not  include  coal, 
which  showed  a  falling-off  of  86,681  tons,  with  a  correspond- 
ing decrease  in  earnings  of  about  £17,000.  The  bulk  of  the 
decrease  was  in  traffic  to  Calcutta  and  Calcutta  stations, 
chiefly  on  export  coal  for  shipment  from  Calcutta.  As  the 
si.x  months  under  review  were  the  second  half  of  the  year, 
the  results  of  tlie  whole  year's  working  were  now  before 
tbeni,  and  these  showed  that  their  gross  earnings  for  1913-14 
resulted  in  an  increase  of  1.74  per  cent,  over  the  gross 
earnings  for  the  year  191213.  Looking  back  to  the  figures 
of  five  years,  tlie  annual  increases  in  gross  earnings  had  been 
re.'ipcctively  4.75  per  cent.,  12.18  per  cent.,  18.23  per  cent., 
and  now  1.74  per  cent.  It  seemed  at  first  sight  that  they 
had  fallen  upon  an  indifferent  year  with  a  rise  of  onl,y 
1.74  per  cent.,  but  the  previous  increase  of  18,23  per  cent, 
was  somewhat  abnormal,  and  they  could  scarcely  expect  a 
very  large  one  to  follow  again  this  year.  If  the  current 
financiHl  year  had  been  normal,  he  thought  their  earnings 
would  have  shown  a  substantial  step  forward,  as  the  mon- 
soon was  good,  crops  everywhere  were  reported  to  be  excel- 
lent, and  everything  promised  a  good  year  for  the  railway. 

Effect  of  the  War. 
The  war  liad,  however,  brought  about  great  changes 
which  rendered  it  impossible  to  form  estimates  for  the 
current  half-year.  The  figures  to  September  30  last  did  not 
.«how  a  great  falling  off,  but  they  took  in  only  two  months 
of  the  war  period.  The  Tiaflic  Manager  reported  that  at 
tlie  end  of  the  week  ended  October  24  hist  there  was  a 
considerable  falling  off  in  their  traffic  returns,  and  added 
that  this  was  largely  attributable  to  the  decrease  in  general 
goods  traffic  due  to  the  prevalence  of  depressed  business 
conditions.  While  their  agent  was,  as  he  was  himself,  hope- 
ful as  to  the  future,  he  preferred  not  to  attempt  to  projihesy 
under  the  present  abnormal  conditions.  It  was  a  safer 
subject  to  refer  to  the  past,  and  he  did  so  with  special 
satisfaction.  They  would  remember  that,  in  explaining  the 
details  of  their  revised  contract,  he  expressed  the  opinion 
of  the  directors  that  there  was  a  reasonable  expectation  of 
being  able  in  normal  times  to  make  the  3^  per  cent, 
guaranteed  interest  up  to  5  jier  cent.,  and  that  he  hoped 
in  good  times  they  might  be  able  from  time  to  time  to 
]iay  something  in  addition  by  way  of  bonus.  He  WiLs, 
therefore,  very  glad  on  that  occasion  to  put  before  them  a 
report  which  justified  the  board  in  recommending  for  their 
approval  a  dividend  of  15.«.  for  the  six  months,  making  with 
the  interim  dividend  paid  in  July  an  extra  dividend  of 
£1  10^.  for  tlie  year,  and  in  addition  a  bonus  of  1  per  cent. 

Bnrplas  Profit 
They  had  a  balance  on  their  surplus  profits  accounts  of 
£238,037  after  payment  of  the  interim  dividend  in  July. 
To  carry  out  their  recommendation  would  require  £49,437, 
so  tliat  there  would  be  lelt  a  balance  on  the  surplus  jirofit 
account  of  £188,600  to  deal  with  in  the  future.  Some 
stockholders  might  have  thought  that  an  even  larger  division 
of  profits  might  have  been  made,  but  the  directors  were 
desiro'us  to  keep  a  very  strong  position,  so  that  as  far  as 
jjossible  they  might  be  able  to  maintain  a  regular  payment 
of  1^  per  cent,  from  surplus  profits  in  addition  to  the 
3J  per  cent,  guaranteed  by  the  Secretary  of  State  for  India. 
Jn  the  early  part  of  thfs  yeai-  the  Government  of  Bengal 
crmvened  a  strong  committee  in  Calcutta  to  examine  and 
n^port  upon  the  existing  traffic  and  port  facilities  in  Cal- 
cutta and  its  immediate  neighbourhood,  and  the  present  and 
future  requirements  of  the  trade  of  Calcutta.  Their  com- 
mittee issued  a  very  able  report  in  March  last,  and  their 
recommendations,  of  which  there  were  36.  were  under  dis- 
posal by  the  Government  of  liengal.  These  recommendations, 
if  acted  upon,  would  bring  abiuit  many  important  W(H-ks  and 
changes  in  the  arrangements  of  (Calcutta  as  a  large  port, 
wliieh  would  place  it  in  a  better  position  to  deal  with  the 
very  heavy  import  and  export  traffic  which  jiassed  through 
its  docks,  and  up  and  down  its  river.  Mr.  Miller,  the 
-Managing  Director,  was,  he  stated,  now  on  his  way  to  India 
on  the  Company's  business.  Continuing,  he  said  th'it  the 
Secretary  of  State  had  approved  of  their  contributing  100 
guineas  to  the  Prince  of  Wales'  Fund,  and  a  similar  amount 
to  the  Indian  ."Soldiers'  Kuud.  The  board  f«'lt,  however, 
tlvat,  with  their  surplus  profit  balance,  the  stockholders 
would  wish  to  contribute  n  larger  sum.  Lord  Roberts'  appeal 
was  so  strong  and  immediately  pressing  that,  at  their  own 
risk,  the  directors  forwarded  to  him  400  guineas  in  addi- 
tion to  the  100  guineas  authorised  by  tlie  Secretary  of 
State,  making  a  donation  of  500  guineas,  and  he  rejoiced 
to  feel  that  they  sent  it  to  that  great  soldier  and  model 
citizen  before  death  had  deprived  this  country  of  his 
invaluable  services  and  brilliant  example.  The  board  would 
like,  further,  to  forward  400  guineas  more  to  the  Prince  of 
Wales'  Kund,  but  they  found  tliat  it  would  be  rather  out 
of  order  to  embody  this  wish  in  a  resolutiuu.  It  Wiis  a 
matter  which  rightly  reste'd  with  the  stockholders,  and  he 
left  it  in  their  hands  to  put  into  formal  -shape  the  sug- 
gestions lie  had  made.  He  expl■e^sed  tlie  board's  apprecia- 
tion of  the  valuable  services  rendered  to  the  Ciim])any  by 
Mr.  Godfrey  and  his  able  staff  in  India. 


Mr.  A.  H.  Campbell  seconded  the  motion,  which  wag 
carried  unanimously,  and  the  dividend  and  bonus,  as  recom- 
mended, were  also  agreed  to. 

On  the  motion  of  Mr.  Sharman,  seconded  by  Mr.  W.  R. 
Hayes,  a  resolution  was  passed  approving  of  the  payment 
from  the  balance  of  surplus  profits  of  4tX)  guineas  to  the 
Prince  of  Wales'  Fund,  and  4O0  guineas  to  the  Indian 
Soldiers'  Fund. 

DRUGOAY  EAST  COAST  RAILWAY. 

The  sixth  ordinary  general  meeting  was  held  at  Salisbury 
House  on  December  lO,  Mr.  G.  Grinnell-Milne  (Chairman 
of  the  Company)  presiding. 

The  Chairman  said  :  'the  revenue  account  for  the  year 
ending  June  30,  1914,  shows  a  considerable  saving  in  main- 
tenance of  way  and  works,  locomotive  charges,  maintenance 
of  carriage  and  wagon  stock,  and  in  traffic  expenses,  hut 
general  charges  are  slightly  higher. 

Oround  Maintained  in  Depreising  CircamstanceB. 

The  balance  carried  down  for  profit  on  working — namely, 
$40,989.26 — is  some  $1,684  larger  than  the  balance  of  the 
account  last  year.  Tuining  to  the  credit  side  of  this  account, 
the  passenger,  goods,  and  traffic  receipts  all  show  decreases — in 
fact,  with  the  excejition  of  cattle  and  special  trains,  there 
are  no  increases.  U'he  second  half  of  the  revenue  account, 
which  is  in  sterling — the  first  entry  on  the  debit  side  is 
£340  19c.  7<l.,  written  ofl  as  50  per  cent,  of  a  bad  debt. 
The  other  entries  on  that  side  require  no  explanation,  except 
the  French  taxes,  standing  at  £1.280  16«.  i0</..  an  amount, 
as  was  expected,  about  £200  less  than  in  the  previous  year. 
I'he  charge  for  these  taxes  is  a  very  onerous  one,  although 
less  than  in  j)revious  years.  We  hope  to  be  able  to  make  an 
agreement  which  will  reduce  the  amount  in  1915.  On  the 
credit  side  of  the  account  the  balance  brought  down,  being 
the  profit  on  working,  $40,939.26  at  $4.70,  stands  at 
£8,721  2s.  4</.  We  have  earned  just  a  little  more  than 
1^  per  cent,  on  the  estimated  cost  of  the  construction  of  the 
Company's  line,  and  have  consequently  had  to  return  some- 
thing to  the  Uruguayan  Government,  reducing  the  amount 
they  pay  us  to  £19,514  l8«.  5(1.,  very  punctually  paid  as 
usual.  The  balance  carried  forward  is  £12  16*.  Irf.  The 
report  does  not  convey  a  generally  ihcerful  view  of  things. 
We  have  maiiitainei  ground  in  depressing  circumstances,  and 
not  much  more.  The  credit  of  the  country,  the  consequent 
dulness  in  trade,  and  the  climatic  eccentricities  which  we 
have  experienced  have  not  been  contributory  to  good 
receiiits.  In  the  remarks  1  addressed  to  you  last  year  1 
expressed  the  opinion  then  held  tliat  the  restriction  of 
credit  was  only  temporary.  That  has  not  proved  to  be  the 
case.  Politics,  national  and  international,  even  before  the 
outbreak  of  the  European  War,  were  not  conducive  to  good 
business.  1  will  not  enter  on  any  criticism  of  the  internal 
politics  of  Uruguay  for  several  rea-soiis,  among  others  the 
fact  that  the  Government  and  its  officials  have  maintained 
very  pleasant  relations  with  us  which,  jis  indifated  in  the 
report,  continue  to  the  present  moment.  While  the  rain- 
fall for  the  year  1913  was  42.33  inches,  we  had  a  fall  of 
56  inches  in  six  and  a  half  months,  say,  between  January  1, 
1914,  and  July  17,  1914.  This  deluge  has  beaten  the  previous 
record  for  a  whole  year.  Our  trains,  however,  were  never 
stopped,  and  no  ap]ireciable  damage  was  done  to  the  per- 
manent way.  We  base  our  anticipations  of  future  prosperity, 
to  some  extent,  on  c-ereal  crops,  as  a  great  deal  of  new 
ground  has  been  brought  into  agrii  ultui-e  in  the  present  year. 
This,  with  anything  like  ordinary  conditions,  should  yield 
a   considerable  increase  in  our   traffics. 

The  Haoager'a  Deport. 
If  we  look  still  further  into  the  future  we  should 
depen<l  upon  the  revival  of  prosperity  for  Uruguay 
and  of  our  Company  at  the  end  of  tlie  war  with  Germany. 
When  1  addressed  you  .i  year  ago  I  informed  you  that  the 
Brazil  Railway  Company  had  acquired  some  18  months 
previously  .i  controlling  interest  in  the  Ordinary  shares  of 
this  it'ompaiiy.  They  purchased  62,507  shares,  or  seven 
shares  more  than  liali'  our  capital.  That  shareholding  has 
passed  into  the  hands  of  the  tjrugnay  Company,  the  shares 
of  which  Company  are,  I  understand,  held  by  the  'Receiver  of 
the  Urazil  Raihyay  Company.  We  have  been  asked  to  allow 
these  holders  to  place  a  director  on  the  board  of  our  Com- 
pany. Vou  are  aware  that  this  board  consists  of  three 
directors,  one,  Mr.  Frewin,  appointed  by  the  *hareholder«, 
and  two.  Mr.  Hannaford  and  myself,  representing  the  two 
bond  issues.  We  had  not  the  power  to  resist  the  |>ropogal 
of  the  Uruguay  Company  if  it  came  to  a  vote  at  a  general 
meeting,  and  Mr.  Frewin  has,  therefore,  agreed  not  to 
seek  re-election.  I  take  this  opportunity  of  saying  that  I 
have  never  parted  with  a  colleague  with  more  regret  than 
I  feel  on  the  present  occasion.  Mr.  Frewin,  as  the  encineer 
who  ciiiistructed  the  first  section  of  our  lino,  and  as  the 
Chairman  for  many  years  of  your  board,  had  exceptional 
knowledge  of  all  that  pertained  to  the  Company,  and  rendered 
exceptional  services  to  it.  To  this  moment  the.se  services 
have  been  generously  given,  and  are  warmly  appreciated  by 
Mr.  Hannaford  andmyself.  We  shall  miss  a  friend  as  well 
as  a  colleague.  I  say  nothing  derogatory  to  the  able  suc- 
ce.s-siir,  whose  election  will  come  before  you  pre-sently,  when 
1  add  that  no  one  can  he  expected  to  fill  Mr.  Frewin's  place 
in  the  same  manner.     I  have  pleasure  in  moving,  gentlemen  : 
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"That  the  statement  of  accounts  for  the  year  eliding  June  30, 
1914,  now  submitted,  be  received  and  adopted." 

Mr.  Guy  Hannaford  :  1  liavo  very  murli  pleasure  in 
seeonding   that   resolution. 

The  (^hairman  :  If  any  gentleman  has  any  question  to 
ask  or  remarks  to  make  i  shall  have  much  pleasure  in 
listening  to  them.  (No  questions  were  asked.)  If  there  are 
none  I  will  put  the  resolution  for  the  adoption  of  the  report 
and  balance  sheet  to  the  meeting.  Those  in  favour  of  that 
signify  the  same.  Of  the  contrary  opinion  ?  I  declare  the 
resolution  carried  unanimoiLsIy.  Our  ne.xt  duty  is  to  elect 
a  director  of  the  Company  in"  the  place  of  Mr."  I'rcwin  who 
has  retired. 

Mr.  J.  J.  Brown  :  1  have  much  pleasure  in  proposing  the 
election  of  Mr.  B.  H.  Binder  as  a  director  of  the  Company. 

The  Chairman  :  Well,  gentleman,  I  havo  very  much 
pleasure  in  seconding  that  resolution,  and  I  should  like  to 
say  that  for  some  time  past  .Mr.  Binder  has  given  his  ser- 
vices to  our  Company  informally  as  the  representative  of  the 
Brazil  Rjiilway  Company,  and  we  have  been  able  to  form 
some  idea  of  his  knowledge  and  great  experience.  There- 
fore I  think  we  .shall  acquire  a  director  who  has  past  know- 
ledge of  the  Company,  and  one  with  whom  it  w-ill  not  be 
difficult  to  get  on.  Those  who  are  in  favour  of  that  reso- 
lution signify  the  .same.  On  the  contrary — none.  1  declare 
it  unanimously  carried. 

Mr.  B.  H.  Binder:  I  .should  like  to  thajik  you,  Mr. 
Chairman,  for  the  kind  remarks  you  have  made  about  myself, 
and  1  wish  to  say  that  ever  since  I  have  been  connected 
with  this  Company  I  have  been  met  with  unfailing  courtesy 
and   consideration. 

The  auditors  having  been  re-elected  the  proceedings 
terminated. 

RUSSO-ASIATIC  CORPORATION,  LIMITED. 

The  annual  general  meeting  ot  the  sharenolders  of  the 
Russo-Asiatic  Corporation,  Limited,  was  held  on  Decem- 
ber 10,  at  Winchester  House.  Old  Broad  Street,  E.G.,  Mr. 
C.  .7.  Cater  Scott   (Chairman  of  the  Company)  presiding. 

The  London  Manager  aim  Secretary  (Mr.  J.  P.  B. 
Webster)  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditors, 

The  Chairman  said  ;   Gentlemen, — I  presume  yon   will   be 
ready   to   take   as   read   the   report   and   accomits.     ily   first 
duty    is    naturally    to    say    something    about     the     accounts 
which    we   submit  to   you   to-day,   but  really   I    am    in    this 
position,    that    there    is    nothing    to    say    about    them.     You 
will  see  from  the  income  and   expenditure   account  that   we 
have  spent  something   like    £139.b,/u.   jiractically    the    whole 
of  that  being  on  the  development  of  Ridder  and  Ekibastus, 
which    puts    us    in   the    position,   as    you    will    see    presently 
from  Avhat   I    have  to  say   to   you,   that   we   are    forming   a 
subsidiary    Company.     Possibly  you    may  ask    what   will  be 
our   )30sition    when   this    transfer   of   Ridder   and    Ekibastus 
is  made  to  the  Irtvsh  Corooration.     It  will  be  that  we  shall 
have    something    Tike     £60.0CO    or    £70.000     in     hand,     but 
against  that   we  shall  have  certain  liabilities.     Now,   may   I 
remind  you  that  at  our  annual  meeting  about  a  year  ago   1 
gave   you    at   some  length  the  results    of   our   operations    at 
Ridder  and    Ekibastus    for   testing  the   values   of  these  pro- 
perties during  the  fir.st  year  of  our  existence.     These  results 
were   so  eminently   satisfactory  that,    as    I    told   you   at   the 
time,  we  considered  we  were  justified  in  proceeding  with  the 
development,  and  accordingly,  during  the  past  year,  we  have 
concentrated  our  energies  on  extensive  development  of  these 
properties.     Again  I   have  to   come   before  you   with  a  very 
satisfactory  report,  for  the  result  of  our  much  more  extended 
working  has  confirmed  our   original   anticipations   as   to   the 
value    of    Ekibastus    and    Ridder.     The    former    is    a    coal 
field  valuable  to  us  not  only  as  a  means  of  revenue,  but  also 
for  fuel  for  our  own  smelting  works  which  we  hope  to  have 
working   in   the   future,   and   the  latter   is   a  mine,    I   might 
say,  almost  of  surpassing  wealth  in  many  minerals. 
The  Bidder  Property. 
To  those  who  have   followed   the   course  of   our   develoji- 
ment  there  is  one  very  interesting  feature  at  Ridder.     It  is 
that   not  one   of   our  boreholes   has  failed   to   find    profitable 
ore.     (Applause.)     Of     course,     further    developments    have 
shown  some  slight  variations.     For  instance,  last  January  in 
my    speech   at    the   meeting    I    alluded   to    the    existence    in 
Bore  Al  of  122  feet  of  gold  ore  below  the  100  feet  of  dis- 
seminated.    Further  investigation   has   shown   that  this  only 
differs    from  the    disseminated  ore   in   the   quantity   of   base 
metal  contents;  that  it  is,  in  fact,  merely  a  different  phase 
of  the  disseminated   ore.     Inasmuch  as  we  have  now   found 
that    it    vields   up    its   precious    metal    contents    readily    by 
concentration,  and,   further,    contains   important   amounts   of 
zinc  and   lead,   much  of   which  will  be   recovered,   this   arbi- 
trary differentiation  has  been  abandoned.     Some  of  the  bore- 
holes  in   the   list   before  you  show  ore  of  lower   gross   value 
than  the  £2  a  ton  taken  by  ilr.  Knox  as  his  lowest  limit. 
Portions  of   all   these   cores  come  well   above  this   limit  and 
•will  undoubtedly  be  mined.     Any  attempt,  however,  to  make 
a  segregation  would  have  robbed  our  statement  of  the  clear- 
ness   and   simplicity    at   which    our    engineers    have    aimed. 
It  will  also  be  noticed  that  some  of  the  widths  and   assays 


do  not  exactly  correspond  with  those  heretofore  given  in 
the  Press.  This  is  the  natural  result  of  operating  so  far 
from  our  base,  and  of  our  desire  to  give  out  promptly  all 
pertinent  information  as  received.  You  will  understand  that 
assays  have  to  be  checked,  and  it  can  be  assumed  that 
these  small  alterations  are  chiefly  due  to  the  receipt  of 
revised  returns.  During  the  pa.st  year  Mr.  H.  H.  Knox, 
whose  name  as  a  mining  engineer  is  so  very  well  known, 
has  carefully  examined  Ridder,  and  nobody  can  read  his 
report  without  being  very  much  impressed  by  the  figures  he 
gives.  1  would  ask  you  all  to  study  very  clcisely  this  report 
of  Mr.  Knox,  a  copy  of  which  has  been  sent  you,  and  [ 
think  you  will  agree  that  it  confirms  all  that  our  own 
experts  have  ever  said  about  the  wealth  of  the  (jroperty ; 
and  it  is  not  a  little  curious  that,  working  quite  inde- 
pendently, Mr.  Knox  has  arrived  at  the  same  profit  per  ton 
for  both  classes  of  ore  as  our  own  mining  experts,  under 
whom  the  work  of  testing  Ridder  has  been  carried 
out.  Mr.  Knox  also  lays  stress  upon  jiroviding  a 
railway  from  Ridder  to  Ust  Kamenogorsk,  on  the  River 
Irtysh.  This  will  be  work  to  be  carried  out  by  the 
new  Company  to  which  I  will  presently  refer,  but  I  may 
say  that  the  line  has  been  surveyed  and  estimates  got  out, 
and  that  there  are  no  difKiulties  of  any  sort  about  the  con- 
.struction.  Our  engineers,  Messrs.  R.  Gilman  Brown,  D.  P. 
.Mitchell.  T.  J.  Jones  and  their  assistants,  spent  a  large 
jiart  of  the  summer  at  the  mines  and  in  Russia,  Mr.  Mitchell 
only  leaving  Ridder  at  the  close  of  navig,-iti()ii  on  the  Irtysh. 

Etsults  of  Test  Concentration. 

t'nder  their  supervision  the  test  concentration  mill  was 
put  in  operation  during  the  siunmer  and  continued  in  com- 
mission until  the  cold  w'eather  set  in.  The  results  from  this 
were  satisfactoiy  beyond  our  expectations.  (Applause.; 
Particular  attention  w'as  given  to  the  tests  on  the  solid 
sulphide,  and  with  w-ater  Loncentration  alone  recoveries  were 
attained  of  93.6  per  cent,  of  the  gold,  75.5  per  cent,  of  the 
silver,  57.5  per  cent,  of  the  copper,  73  per  cent,  of  the  lea<l, 
and  75  per  cent,  of  the  zinc.  This  operation  left  consider- 
able proportions  of  mixed  products  adapted  for  additional 
treatment  by  well-known  methods,  and  our  engineers  estimate 
that  in  a  properly  designed  mill,  for  which  they  now  have 
the  data,  recoveries  of  97  per  cent,  gold,  84  per  cent,  silver, 
73  per  cent,  copper,  85  per  cent,  lead,  and  86  per  cent,  zmc 
will  be  reached.  (Hear,  hear.)  Tests  on  the  disseminated 
ore  were  .stopped  by  the  cold  weather.  So  far  as  they  went 
they  resulted  in  a  saving  of  91  per  cent,  gold,  57  per  cent, 
silver,  45.5  per  cent,  copper,  68.5  per  cent,  lead,  and  50.9  per 
cent.  zinc.  When  these  tests  can  be  resumed  our  advisers 
believe  that  they  will  reach  94  per  cent,  gold,  74  per  cent, 
silver,  67  jjer  cent,  copper,  82  per  cent,  lead,  and  80  per  cent, 
zinc.  We  ai'e  fortunate  in  having  an  excellent  site  for  the 
proposed  large  concentration  mill  only  a  few  hundred  yar<ls 
from  the  Ridder  mine. 

Water  Power. 

The  Ridder  Mining  Cuinpany  is  securing  for  immediate 
use  a  small  water  power  adjacent  to  the  mine,  and  already 
developed,  which  will  need  only  the  addition  of  water  wheels 
and  electric  generators  to  make  it  available  for  early  use  in 
connection  with  power  requirements.  Our  main  water  power 
is  situated  less  than  six  miles  from  Ridder,  and  at  the  pei-iod 
<]f  low  water  will  ajjparently  be  able  to  produce  5,000  horse 
power.  It  is  planned,  howeve^',  to  instal  a  first  unit  of 
1.5C0  h<n-se  power,  which  will  be  ample  for  the  first  mill  unit 
of  the  Large  mill.  Considerable  advance  has  already  been 
made  with  the  grading  and  preliminary  building  work  in 
connecticm  with  the  smelter  at  Ekibastus.  One  of  our 
engineers,  Mr.  T.  .J.  Jones,  who  has  had  e.xtended  experience 
in  this  class  of  metallurgy,  has  just  returned  from  a  trip 
of  investigation  to  the  United  States  on  our  behalf.  Mr. 
Kikjx   has  properly   place<l    great   weight    upon  the  need  of    a 

A  Late  Meal         ^ 

lance,  the  theatre         nourishment.      Full  bfwwidt         ^    ' 


after  the  dance,  the  theatr< 
or  whist  drive,  should  be 
BometJiing  that  soothea 
and  induces  sleep.  Alco- 
holic  etimulaDta  disturb 
the  natural  rest  and  fail 
to  Lourish.  The  ideal 
Bupper  should  be  easily 
digested        and        provida 

Large  Sample  will  be 

Of  Chemiau,  1/6 


nounstiLueut.  Full  beoeOt 
is  assured  by  taking  the 
"  AJleuiiurys  "  Diet,  which 
la  a  purtialty  predigested 
combination  of  rich  milk 
and  whole  wheat  —  the 
vital  food  elements. 
Made  in  a  minute  — • 
add     boiling     water     only, 

sent  for  3d.  stamps* 

and  31'  i^er  tin. 
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riiilriiiul  connecting  Ridder  with  Ust  Kanienogorsk.  The 
snrvi>y  and  estimates  for  this  have  already  been  iiia<le,  and 
Ihf  liussian  Company  is  in  a  jwsition  to  make  immediate 
aiiangements  with  contrattors.  The  line  is  an  easy  one,  and 
involves  no  serious  engineering  difficulties.  It  is  not 
exiJe<;ted  that  there  will  be  any  trouble  in  obtaining  the  rails 
oi-  sleepers  in  Russia  next  year,  and  it  is  believed  that  good 
progress  towards  completion  of  the  railroiwl  will  be  reached 
III  1915.  With  regard  to  Ekibastus,  Messrs.  Forstor,  Brown 
and  Rees,  the  South  Wales  coal  6X[)erts,  have  visited  the 
property  and  reported  thereon.  The  mine  is  already  raising 
coal,  and  enough  profit  is  aiiticipatetl  from  it  next  year  to 
provide  for  Debenture  intere.st,  and  when  the  new  iilant  is 
installed,  for  which  Messrs.  Forster,  Brown  and  Rees  are 
preparing  plans,  we  look  for  it  yielding  handsome  profits — 
for  we  are  assui-ed  that  there  is  a  big  market  for  its  coal 
waithig  for  deliveries,  fuel  being  very  scarce  and  dear  in 
the  district— while  assuring  fuel  for  our  own  purposes. 

The  New  rompany. 

Now,  after  two  years  of  first  careful  preliminary  testing 
and  th(Mi  partial  development,  we  think  wc  have  sufficient 
information  to  warrant  us  asking  for  further  capital  to 
entuw  the  rapid  and  complete  development  of  Ridder  nnd 
Ekibastus  and  to  hasten  the  time  when  they  will,  we  anti- 
cipate, be  dividend-paying  properties.  The  Ridder  conces- 
sion is  held  by  a  Russian  company,  the  "Ridder  Mining 
Company,"  and  the  Ekibastus  coniession  by  the  "  Kirgiz 
Company,"  all  the  share  capital  belonging  to  the  Russo- 
.\siatic  Company,  and  we  have  formed  the  Irtysh  Corpora- 
tion with  a  capital  of  £2.000,000  in  £1  shares,  and  have 
transferred  to  that  corporation  Ridder  and  Kirgiz  fin- 
£1,100,000,  leaving  £900,000  available  for  other  purposes,  as 
1  will  explain  later.  Naturally  the  Irtysh  Corporation 
requires  monev  for  the  businesses  of  the  two  companies,  and 
to  provide  the  cash  we,  with  Mr.  TJrquhart,  our  partner  in 
this  business,  have  purchased  the  £500,000  Six  jier  Cent. 
Debentures,  part  of  a  total  amount  of  £1,000,0C0,  Ihc  balance 
being  reserved  for  future  issue,  and  we  now  offer  you 
£400,000  of  these  Debentures— the  other  £100,000  being 
taken  firm  by  Mr.  Urquhart— in  redemption  of  our  promise 
to  pee  that  you  had  a  fair  chance  of  being  intere.ste<l  in  any 
subsidiary  company. 

Tssae  Jtrrangements. 

In  oidinary  times  we  should  have  felt  no  anxiety  about 
offering  these  Debentures  to  our  shareholders,  but  we  are  not 
living  in  ordinary  times,  and  as  the  money  was  wanted  to 
protect  ourselves  we  have  underwritten  the  £500,000,  as 
stated  in  the  prospectus,  the  consi'Ieratioii  being  the  right  of 
the  underwriters  to  subscribe  for  £250,000  shares  at  par, 
and  1  think  this  is  a  good  arrangement  for  us,  as  we  get  our 
i'..500.000  without  commission,  and  if  the  underwriters  are  to 
make  any  profit  thev  must  take  up  another  £250,000  of  share 
I  iliital.  As  explained  in  the  ))rospectus  of  the  Irtysh  Cor- 
poration, I/'mited,  hol-'ers  of  the  Debentures  now  i.ssued 
will  have  the  right  to  cohvert  Debentures  into  shares  at 
the  late  of  £40  of  shares  for*  every  £100  of  Debentures, 
and  to  (irovide  for  that  right  there  have  to  be  reserved 
200.000  shares.  Then  the  Debentuie  holders  have  the  further 
right  to  subscribe  for  £50  of  shares  for  every  £100  of 
Debentures,  ref|uiring  a  reservation  of  250.000  shares.  Then 
there  are  reserved  for  the  underwriters,  if  thev  take  their 
option,  250, rOT  shares,  and  that  makes,  with  200.000  shares 
reserved  for  future  issue,  a  total  of  £900.000,  which,  with 
the  purchase  price,  comnletes  the  capital.  With  regard  to 
future  ariangements,  1  am  «ure  you  will  be  ghid  to  hear 
that  though  Eidder  and  Ekibastus  will  now  be  transferred 
to  new  masters,  there  will  be  no  break  in  the  continuity  of 
management,  as  it  is  arrani-ed  that  Mr.lvanoff,  who  is  with 
ua  to-day,  continues  as  manager  of  the  Russian  companies, 
nnci  will  work  with  a  technical  committee,  (onsisting  of 
Me.ssis.  Oilman  Brown,  D.  P.  Mit.hdl,  and  T.  ,7.  .lones, 
the  .-ame  gentlemen  who  have  had  charge  of  all  the  works 
up  to  the  iiresent  time  to  our  comnlete  satisfaction,  and  I 
feel  sure  wo  can  leave  the  future  working  with  confidence 
ill  their  hands.  (Applause.)  Naturally,  with  our  thoughts 
so  much  taken  up  with  Ridder  and  Ekibastus,  whose  possi- 
bilties  appear  to  us  so  enormous,  we  have  not  been  very 
pre.s.<ing  with  other  matters  an'  the  Nerchinsk  properties 
luive  been  somewhat  ne'rlecterl.  AVork  for  Ibi'  winter  has 
now  been  suspended,  and  we  must  leave  the  d<iision  of  what 
is  to  be  dime  with  Nerchinsk  to  some  future  date. 

"I be  Underwriiin?. 
Now.  gontlemen,  I  have  given  you  tli;it  smnniary  of  what 
we  have  clone  during  the  year  and  the  [iiisitioii  we  are  in 
to-day,  when  you  are  offered  a  partii  iiiation  in  (he  Irtysh 
Corporation  ;  but  perhaps  1  may  .say  that  in  normal  times  we 
wouhl  not  think  very  much  of  underwrilinc  or  of  issuing 
£500,000  of  Debentures  of  a  mining  company  whiih  has  such 
prospects  as  have  been  demon-;! rated  to  vou  by  our  experts, 
which  prosoecls  have  been  further  confirmed  to  iis  by  the 
best  exiierts  and  the  most  reliable  men  we  have  been  able  to 
get.  But  to-day  wo  are  not  in  what  you  can  call  at  all 
normal  times.  We  are  passing  through  an  unprecedented 
time.  You  have  half  the  area  and  half  the  population  of 
the  world  at   war,  and   not  only  in  London,  but  everywhere 


else,  where  finance  enters  into  any  questions  at  all — and, 
personally,  T  do  not  know  where  it  does  not— we  have  been 
in  a  state  of  what  I  may  call  financial  chaos.  That  state 
might  very  easily  have  developed  into  a  world-wide  financial 
panic.  Happily  it  has  not,  and  we  are  now  emerging,  I 
hope  successfuUy,  from  that  state  of  chaos.  (Hear,  hear.) 
But  naturally  it  has  made  it  very  difficult  for  us  to  arrange 
what  we  considered  the  best  plan  oi  raising  capital  for  the 
future  deveh)pment  of  Irtysh,  and  we  fell  that  under  the 
circumstances  we  were  not  justifieii  in  leaving  the  finding 
of  the  capital  to  the  shareholders  alone — that  we  had 
in  some  way  to  provide  for  underwriting.  Now,  as  to  that 
underwriting,  from  what  I  have  told  you  I  think  you  have 
seen  how  very  well  it  works  out  for  us.  We  pay  no  commis- 
sion to  the  underwriters,  and  if  the  underwriters  are  to  gain 
any  benefit  from  the  risk  they  have  taken  in  guaranteeing 
this  capital,  then  they  must  become  shareholders  with  you 
in  the  Irtysh  Corporation  and  pay  up  in  full,  just  like  any- 
body else,  for  their  250,000  shares  which  are  reserve  ■?  to 
them.  So  that  you  get  your  capital  for  working  tlie  Irtysh 
Corporation  without  cost  to  you.  and  you  have  a  very 
reasonable  prospect  of  getting  another  £250,000  of  capital 
subscribed  at  par.  That,  1  think,  is  a  satisfactory  arrange- 
ment, and  1  think  all  the  shareholders  will  agree  that,  in  the 
circumstances  in  which  we  are.  it  is  an  exceedingly  good 
arrangement.      (Hear,   hear.) 

The  General  Position 

Now.  may  1  say  a  few  words  very  generally  on  our 
position?  These  properties  of  the  Irtysh  Corporation  are 
situated  in  Russia,  right  in  the  middle  of  that  huge  Empire 
with  boundless  resources.  I  think  few  people  yet  have 
grasped  at  all  what  the  resources  of  Russia  are.  We  know 
they  have  only  been  very  slightly  developed.  I  think  we 
can  say  that  in  the  last  few  years  of  Russia's  history  there 
has  been  an  extraordinary  extension  in  her  commerce  and 
business  genrally,  as  shown  by  the  published  figure-s.  But 
we  believe  this  development  of  Russian  business  is  nothing 
to  what  we  shall  see  in  the  future.  There  is  money  in  the 
country ;  there  is  a  disposition  to  do  business  and  to 
develop  things;  and  I  think  we  can  all  look  forward  with 
confidence  to  Russia  having  a  very  great  and  marked 
development  in  the  future.  Then  as  to  the  particular  dis- 
trict where  our  properties  are  situated,  the  Altai  district, 
where  we  find  both  Bidder  and  Ekibastus  :  this  is  a  mining 
centre  comparatively  little  known — I  might  almost  say 
scarcely  known  at  all  outside  Russia,  and  not  very  well 
known  in  Ru.ssia.  It  is  true  that  for  a  good  many  years 
the  attention  of  certain  mining  experts  in  Russia  has  been 
attracted  to  the  Altai  district  on  account  not  only  of  the 
richness,  but  of  the  magiTitude,  of  its  ore  deposits,  and.  t 
think  that  we  can  honestly  congratulate  ourselves  as  share- 
holders in  the  Russo-Asiatic  that  we  ore,  I  may  almost 
say,  the  pioneers,  if  not  absolutely  the  pioneers,  in  attracts 
ing  British  enterprise  to  the  development  of  this  district, 
with  its  huge  mineral  properties.  Then.  I  think,  it  is  a 
fortunate  thing  that  the  shareholders  of  tlie  Ru.sso  .'\siatic 
comprise  not  only  a  large  amount  of  English  capit:il,  but  a 
very  large  amonnt  of  Russian  capital,  .-^o  that  the  two 
countries  are  working  together  to  develop  this  Altai  district, 
and  we  cjmnot  but  think  that  the  effects  of  that  develop- 
ment will  be  most  marked  for  the  two  countries.  Happily 
to-day  the  old  friendship  which  for  many,  many  year* 
existed  between  Russia  and  Britain  has  been  restored.  The 
period  of  estrangement  has  passed  away,  and  to-day  1  think 
we  are  justified  in  saying  we  are  close  friends;  and  not  imly 
that,  but  we  are  Allies — Allies  with  France  in  resisting  an 
attempt  to  destroy  the  liberties  of  each  and  to  impair  our 
entire  future.  And  I  cannot  help  thinking  that  as  to-day 
we  are  fighting  shoulder  to  shoulder  Cor  our  -self-presi'rva- 
tion,  to  protect  our  interests,  so  it  is  not  too  much  to  hope 
that  in  future  Russia  and  Britain  will  proceed  together  to 
develop  the  great  resources  of  Russia,  to  promote  conmierce 
as  much  as  we  can  between  the  two  countries,  and  in  e\ery 
way  to  do  what  we  can  to  promote  the  well  being  of  the 
two  empires.      (Applause.) 

An  Appreciation. 

In  Conclusion,  there  is  a  matter  to  which  I  must  rrler. 
Mjuiy  of  you  know  that  Mr.  I.eslie  Urquhart  was  the 
founder  of  the  Russo-Asiatic  Corpi)ration.  During  the  past 
year  he,  Mr.  Gilinan  Brown,  Mr.  Mitchell,  Mr.  Jones,  and 
Mr.  Webster,  our  Secretary,  have  devoted  their  time  in  a 
nuist  extraordinary  way  to  bringing  about  the  development 
of  Ridder  and  Ekibastus.  and  now  the  formation  of  the 
subsidiary  company.  You  sitting 
and  reading  the  reports  see  what  1 
We  on  this  side  of  the  table  kn 
real  hard  work,  and  of  intc!' 
have  put  into  it,  anil  T  can 
shareholders  to-day,  1  am  m 
wh.it  tl*y  have  done  for  the  i  i 
you    sincerely    to   thank    them 

move  the  adoption  nf  the  report  and  accmnits,  and  I  will  aik 
Mr.   Leslie   Urquhart    to  second  it.      (Applause.) 

Mr.  Ijoslie  Urquhart  (Managing  Director)  :  Before  I 
second  the  motion  for  tlie  adoption  of  the  report  and 
accounts.    1    should    like   to    thank     Mr.    Cater    ^■cott.   our 


that   side  of  the  table 

ppy  results  wo  look  for. 

V   th.-    amount   of    wi.rk, 

Ii    those    gentlemen 

■    lief  ore   you.    our 

bear    witness    to 

iippii.v,    .mil    1    would    ask 

(Applause  1      1    beg    now    to 
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Chairman,  on  behalf  of  myself  and  my  colleagues,  for  the 
very  kindly  way  in  which  he  has  expressed  his  appreciation 
of  the  work  we  have  done.  Many  years  since  I  undertook 
the  management  of  a  large  business  in  the  Caucasus  under 
the  auspices  of  Mr.  Cater  Scott.  Ho  has  been  a  friend  to 
me  ever  since.  It  was  a  plc<^sure  to  work  for  him  in  those 
days,  and  it  is  a  very  great  privilege  to  work  with  him 
to-day.  There  is  nobody  who  has  looked  after  the  interests 
of  the  shareholders  as  well  as  Mr.  C^ter  Scott,  and,  speak- 
ing for  myself  personally,  there  is  nobody  I  should  have 
liked  to  see  as  Chairman  of  the  Irtysh  Corporation,  our 
new  Company,  more  than  Mr.  Cater  Scott.  Unfortunately 
this  would  entail  a  great  deal  of  work,  and  Mr.  Cater  Scott, 
being  a  very  busy  man,  did  not  see  his  way  to  accept  that 
office;  but  "as  Chairman  of  the  Russia-Asiatic  Corporation, 
which  wUl  be  a  large  shareholder  of  the  Irtysh  Corporation, 
and  will  control  that  Company,  lie  will  continue  to  look  after 
your  interests.  I  am  glad  to  say  that,  with  Mr.  Cater 
Scott^  approval,  Captain  Scott,  his  son,  who  is  at  present 
at  the  Front,  has  accepted  a  seat  on  our  board.  May  I  say, 
from  my  personal  point  of  view,  that  the  prospectus  which 
has  been  circulated  among  the  shareholders  of  the  Eusso- 
Asiatic  Corporation  has  been,  in  my  strong  conviction. 
drawn  up  and  based  on  very  conservative  and  safe  lines.  I 
beg  to  second  the  adoption  of  the  report  and  accounts. 
(Applause.) 

Payment  for  the  Debentures. 
Mr.  F.  Moore  :  Mr.  Chairman,  there  is  one  question 
I  should  like  to  ask  which  I  think  will  interest  the  share- 
holders, because  from  my  own  friends  I  have  had  several 
inquiries  on  the  point,  and  that  is  as  to  whether  the  Deben- 
tures can  be  fully  paid  on  the  day  of  application,  or  any 
otih<>r  subsequent  date  other  than  the  dates  mentioned  on 
the  prospectus — that  is  March  15  and  every  quarter  after- 
wards. At  the  same  time,  as  I  am  up  to  speak,  I  should 
very  much  like  to  take  this  opportunity  to  congratidate 
the  directors  on  the  way  in  which  they  have  issued  this 
prospectus;  t<he  amount  of  time  they  have  given  to  all  the 
shareholders  to  consider  every  detail  of  it;  then  the  oppor- 
tunity of  coming  to  a  meeting  to  hear  a  full  explanation, 
and  then  after  that  a  period  of  several  days  in  which  to 
make  up  their  minds  about  applying  for  Debentures.  (Hear, 
hear.)  I  am  quite  sure  I  am  voicing  the  opinion  of  all 
the  shareholders  when  I  say  that  they  have  been  considered 
in  everj^  way  that  the  directors  possibly  could  find,  and 
I  congratulate  you,  sir,  on  the  way  in  which  you  have 
done  it.  (Applause.)  There  is  one  other  question  I  should 
lik©  to  ask  you.  Can  you  give  us  any  idea  about  the 
prospects  of  labour  out  there ':  Xo  doubt  you  have  lost  a 
good  deal  of  labour  owing  to  the  mobilisation. 

Mr.  Lazarus  said  that  as  Mr.  Moore  was  on  the  projierty 
with  the  Company's  engineers  from  ilay  until  August  last, 
he  might  proceed  to  tell  the  shareholders  something  of 
interest. 

Mr.  Moore  :  Well,  Mr.  Chairman,  I  have  not  seen  you 
since  my  visit,  and  I  may  tell  you  and  my  fellow-share- 
holders that  it  was  extraordinarily  interesting.  Nothing 
could  be  more  impressive  than  to  see  the  development  that 
is  going  on  in  that  countrj-.  Perhaps  the  shareholders  are 
not  aware  that  as  many  as  330,000  emigrants  from  congested 
districts  in  Russia  are  going  out  to  that  district  to  take 
up  land  in  various  directions.  There  is  a  great  emigrant 
field  open  to  the  congested  district  of  Russia  half  as  large 
again  as  Canada,  a  country-  which  has  a  soil  as  fertile  as 
and  probably  a  great  deal  more  fertile  than  that  of  Canada, 
because  for  thousands  of  miles  they  have  what  they  call 
the  Black  Belt,  where  they  have  fertile  soil  not  only  3  feet, 
but  perhaps  12  feet  deep,  where  grain  is  being  grown  and 
butter  is  being  produced  to  an  enormous  extent ;  and  that 
is  in  addition  to  the  minerals.  I  will  not  detain  you  further 
to-day.  except  that  there  is  another  little  point  about  which 
some  of  my  friends  have  aslced  me,  and  that  is  whether  the 
subscribers  for  the  Six  per  Cent.  Debentures  will  receive 
6  per  cent,  interest  on  the  total  amount  being  paid  up  on 
the  due  dates.  Perhaps  you  will  give  us  an  authoritative 
statement  on  that  point. 

Questions  Answered. 

The  Chairman  :  My  answer  to  the  first  question  is  that 
the  Debentmres  can  be  paid  up  in  full  either  on  the  date 
of  application  or  on  any  subsequent  date  when  an  instalment 
has  to  be  paid,  and  the  Debentures  will  carry  the  full  rate 
of  interest  from  the  dates  when  those  instalments  are  paid 
up,  so  that  if  you  pay  for  your  Debentures  in  full  on  applica- 
tion you  will  get  your  6  per  cent,  on  the  full  amount,  and 
so  on  as  you  pay  up.  But  you  can  only  pay  up  the  instal- 
ments on  the  dates  as  fix^  in  the  prospiectus.  I  think 
you  wiU  consider  that  that  is  a  reasonable  provision,  because 
other%vise  it  might  mean  an  enormous  amount  of  work  in 
the  office  and  considerable  confusion.  Then  as  to  the 
question  of  labour,  I  must  fall  back  on  Mr.  Urquhart  as 
my  authority,  and  also  on  yourself,  sir,  because  you  Have 
told  us  that  there  have  been  330,000  immigrants  "into  that 
country.  It  is  very  likely  true,  and  it  is  true  that  the 
■war  has  drawn  away  a  certain  amount  of  labour,  but  I  do 
not  think  it  has  drawn  away  the  whole  of  those  330,000 
immigrants,   and   Mr.    Urquhart  assures    me    that   he    does 


not  think  there  will  be  any  liuublu  aoout  labour,  as  there 
is  plenty  in  the  district.  (Hear,  hear,)  May  I  just  mention 
that  we  directors  do  appreciate  very  much  that  what  we 
have  done  to  protect  the  interests  of  the  shareholders  has 
been  recognised  by  them?  We  felt  that  we  wanted  the 
shareholders,  if  they  desired  to  be  interested  in  the  Irtysh 
Corporation,  to  be  in  a  position  to  say  :  "  Well,  we  have 
had  the  prospectus  of  the  Irtysh  Corporation ;  we  have 
lijid  all  the  information  that  the  Board  could  give  us ;  and 
now  it  is  for  us  to  decide  whether  we  take  the  Debentures 
or  whetlior  we  do  not."  That  is  what  we  have  been  aiming 
at.     (Applause.) 

The  resolution  was  unanimously  adopted. 

Mr.  Urquhart  proposed  the  re-election  of  the  retiring 
directors,  Mr.  C,  J.  Cater  Scott  and  Mr.  T,  Blair  Reynolds, 
which  was  seconded  by  Mr.  R.  Oilman  Brown,  E.M.,  and 
unanimously  agreed  to. 

The  auditors,  Messrs.  Deloitte,  Plender,  Griffiths  and 
Company,    were  reappointed. 

Thanks  to  the  Board  and  Staff. 

Mr.  Lazarus  :  Before  we  disperse,  I  rise  to  propose  what 
is  usually  a  formal  vote,  but  in  this  case  will  be  very  deeply 
felt  by  us  all,  I  am  sure,  and  that  is  a  vote  of  thanks  to 
the  Chairman  for  presiding  to-day.  (Hear,  hear.)  It  may 
not  be  so  evident  to  you  as  it  is  to  me,  who  am  fortunately 
a  little  behind  the  scenes,  that  the  Chairman  and  his  co- 
directors  have  worked  very  hard  towards  bringing  the 
Irtysh  Corporation  into  the  fruitful  state  in  which  it  is 
presented  to  you.  Tliey  have  worked,  if  I  may  say  so,  to 
a  great  extent  unselfi.shly.  They  have  started  something 
quite  refreshing  in  the  City  of  London  by  working  for  the 
benefit  of  their  fellow-shareholders.  I  am  sure  you  appreciate 
that  as  much  as  I  do,  and  that  I  shall  easily  find  somebody 
to  second  this  proposal. 

The  resolution   was   dul,v  seconded. 

The  Chairman  :  First  of  all,  I  should  like  that  resolu- 
tion, whicJi  is  very  pleasant,  altered  a  little.  It  is  a  little 
invidious,  and  I  should  very  much  prefer  if  you  would 
associate  my  co-directors  and  the  staff  in  London  and  abroad 
with  the  work  we  have  done,  because  wo  have  all  worked 
for  you.  Your  directors  come  before  you  and  you  see  us, 
and  perhaps  think  that  we  are  better  men  than  we  are, 
but  all  are  working  for  j'ou  to  the  very  best  of  their  ability. 
(Hear,  hear.) 

The  resolution  was  passed  in  the  form  suggested,  and 
the   proceedings  terminated. 


DORMAN,  LONG  AND  COMPANY,  LIMITED. 

The  twenty-fifth  ordinary  general  meeting  of  the  share- 
holders of  Messrs.  Dorman,  Long  and  Companv,  Limited, 
was  held  on  Tuesday.  December  8,  1914,  at  the"  Company's 
offices.  Britannia  Works,  Middlesbrough,  JMr.  A.  J.  Dorman 
presiding. 

■The  Secretary'  (Mr,  R,  Jameson)  read  the  notice  con- 
1  vening  the  meeting  (a  copy  of  which  had  been  forwarded 
to  each  shareholder)  and  the  auditors'  report,  as  required 
by  the  Companies   (Consolidation)  Act,   1908. 

According  to  the  provisions  of  the  articles  of  association 
the  minutes  of  tlie  t%venty-fourth  ordinarv  general  meeting, 
held  on  December  10,   1913,  were  read  and   confirmed. 

The  Chairman  then  said  :  Gentlemen,— I  conclude  you 
will,  as  usual,  take  the  report  and  balance  sheet  as  re'ad. 
The  Ordinary  share  capital  and  the  First  Mortgage  Per- 
petual Debenture  stock  remain  the  same  as  they  have  been 
for  many  years  past. 

The  Issne  of  Debentures, 

The  £500,000  Five  per  Cent.  Sinkinj  Fund  Mortgage 
Debentures  appear  on  the  balance  sheet  for  the  first  tim"e. 
These  Debentures  were  issued  in  ilay  last  at  £96,  and  were 
considerably  over-applied  for.  Looking  back,  it  is  possible 
we  might  have  got  a  point  or  two  more,  but  your  directors 
took  the  adWce  of  eminent  bankers  and  financiers,  and  were 
told  it  would  not  be  safe  to  put  them  at  a  higher  figure. 
Your  directors  are  perfectly  satisfied,  and,  whilst  congratu- 
lating the  shareholders  on  the  success  of  the  issue,  assure 
them  that  the  proceeds  will  be  put  to  good  use,  and  will 
add  materially  to  the  earning  power  of  the  Companv.  The 
next  Item,  £68,858,  represents  the  Six  per  Cent.  Second  Mort- 
gage Debenture  stock,  which  was  not  exchanged  into  new 
Debentures.  You  will  see  on  the  other  side  of  the  balance 
sheet  an  amount  is  deposited  at  the  bank  in  the  names  of 
tlie  trustees  sufficient  to  pay  this  off  at  the  end  of  the  vear. 
The  total  debts  due  bv  the  Companv,  includinf  £9  OOO 
V,,o"^';°^  purcha.se  money  for  land,  are"  £214,477,  a's  atrainst 
£387.750  last  year.  The  next  item,  £130,000,  is  the  amount 
that  has  been  set  aside  out  of  profits  during  previous  years 
for  the  purpose  of  redeeming  the  Six  per  Cent.  Debenture 
■A  A  redemption  of  this  stock  has  now  been   pro- 

vided for  out  of  the  proceeds  of  the  new  issue,  this  £130,000 
has  been  transferred  to  reserve  account. 


Allocation  of  the  Year's  Profit. 

„,n^';f„  Pf°fi*  for  the  year  is  £257,579,  which,  added  to 
£107,724  brought  forward  from  last  year,  gives  us  £345  303 
to    deal    with,    as    against    £334,980    last   year.        Of    this 
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£32,293  has  already  been  applied  to  the  payment  of  interest   j 
on  Debentures,  £31,490  to  the  payment  of  an  interim  divi- 
dend,   and   £52,357  to  the  payment  of  the  cost  of  the  new    1 
Debenture    issue.     I    should    explain    that    included    in    the 
last  amount   is   the  sum  of   £20,000   required  to  bring  these 
Debentures   up    from    £96.   the    price    of    issue,   to   par,   and 
£9,000  for  the  premium  on  the  Second  Mortgage  Debenture    , 
stock   paid    off,    leaving    £25,357  for   the   payment   of   com-    | 
mission,  stamp  duties,  and  all  other  legal  and  printing  ex-    I 
penses.     These  amounts  together  come  to  £116.140,   leaving 
a   balance  of  £229,162.     Your  di»ectors  propose  out  of  this 
to   pay    a    further   dividend    of   5   per   cent.,    making   7-i,    per 
cent,  for  the  year,  which  will  take  £62,979.  to  pay  directors' 
fees  amounting  to  £3,000,  to  place  £10,477  towards  redemp- 
tion of   the   Five   per   Cent.    Sinking  Fund   Mortgage  Deben- 
tures,  and   to   write   off   £50,000   for   depreciation,    leaving   a 
balance  of  £102,706  to  be  can  ied   forward. 
The  Balance  Sheet. 
On  the  assets  side  our  liipital  expenditure,  after  writing 
off  the  £60,000  out  of  last  vear's  profits   and   including  ex- 
penditure  for  the   year  of   £57,765,   amounts   to   £928,644; 
from   this   may   be  "deducted   the   £50,000   it  is   proposed    to 
write   off   for  "depreciation  out   of   the  current   year's   profit. 
The    expenditure    for   the   year   consists   mainly    of   a    new 
constructional   shop   in   Melbourne  to  meet  the   requirements    , 
of  our   growing   trade   there,    for   the   purchase   of   land    for 
our  stockyard   and   constructional  works  on  the   Thames  at 
Nine  Elms,  and  for  new  furnaces  and  machinery  at  Britannia 
Works.        The    stocks    on   hand    are    £574,365,    as    against 
£542,480  la.st  year.     Cash   and   bills   in  hand  are   £104,765, 
as  against  £56,667.     The  £69,377  at  the  bank  in  the  name  of 
the    trustees   is    for   paying   off   the   balance  of   the    Six    per 
Cent.    Second    Mortgage   Debenture   stock.     It   will    be   seen 
that    our    liquid    assets,    excluding    investments,    are    about 
£800,000  more  than  our  liabilities. 
InTestmenls. 
I   will  now  call  your   attention  to   the  investments  of  the 
Company,  amounting  to  £803,074.     We  hold  all  the  Ordinary 
shares  in  Bell  Brothers,    Limited,  standing  in  our   books  at 
£420,000,    and    practically    the   whole   of    the    shares    of   the 
North  Eastern  Steel    Company,   Limited,    at  a  cost  to   us  of 
£260,009.     Up  to  last  year   we   received  a  very  good  return 
from   the    North   E.T-steni    Steel   Company    from   this    invest- 
ment ;    this    year   they   have   unfortunately    been    obliged    to 
pass   their   dividend.  "  This   is   accounted    for    by   the   severe 
competition  from  abroad  in  the  class  of  material  they  chiefly 
manufacture.     To  keep  their  works  going  they  had  to  accept 
prices   considerably   below   coet.     Since    the  outbreak   of  the 
War  the  importation    of  cheap   German  billets  has    ceased, 
and   in   consequence   the    North   Eastern  Steel    Company   are 
now  able  to  obtain  a  fair  price  for  their  products ;  we  may 
therefore  look  for  a  much  better  return   from  this  Company 
for  the  current  year.     With  regard  to  Bell  Brothers,  Limited, 
it  has   not   been  a   good  year   for  makers  of  pig  iron  ;  costs 
have  risen,  while   prices  have  fallen,   so  that  the   margin  of 
profit  has  disappeared  altogether.     No  doubt  time  will  remedy 
this  state  of  things ;  there  are  already  signs  of  an  improve- 
ment.    After  all.  as  Dorman,  Long  and  Co.  use  two-thirds  of 
the  pig  iron  made   at  Clarence,  the  price  is  of  not   so  much 
consequence ;  pig   iron    is   only  an  intermediate  stage   in  the 
process.     The   main    consideration    is  the   price    of   finished 
material  manufactured  by  Dorman,  Long  and  Co.,  Limited; 
this  is  quite  good.     Put  the  two  concerns  together  it   comes 
out  very  well.     Then,  again,  I  venture  to  remind  you  of  what 
I  have  said  on  previous  occasions,  that  the  amount  of  divi- 
dend received   from  Bell  Brothers  must   not  be  taken  as  the 
full    measure    of     our    returns    from    that     Company.     Bell 
Brothers.  Limited,    at  a  cost  of   upwards   of  £400,000,    have 
built  steel  furnaces  and  rolling-mills  at  their  Clarence  Works, 
which  they   lease  to  us.     After   payment  of   the  fixed  rent 
there  is  a   very  good  profit   derived    from   the  operations  of 
these  mills,   which  is  included  in  the  profit  of  Dorman,  I..ong 
and  Co.,  Limite<l.     Other  investments  amounting  to  £75,564 
include    our     interest    in     the     Bowesfield     Steel     Company, 
Limited,  and  Wade  and  Dorman,  Limited.  South  Africa,  both 
of   which   companies  are   giving    us  a    fair  return   on   capital 
invested. 

The  Interest  in  Kent  Coal. 
The  directors'  report  again  refers  to  the  interest  we 
have  taken  in  the  Channel  Collieries  Trust,  Limited.  This 
was  first  mentioned  last  year,  when  I  gave  the  shareholders 
some  account  of  what  had  already  been  done  in  the  county 
of  Kent.  The  further  investigations  have  confirmed  the 
views  I  then  expressed.  The  development  of  the  iron- 
stone has  proved  satisfactory,  and  your  directors  have 
increased  their  interest  in  the  Company.  Bolckow,  Vaughan 
and  Company  have  joined  us  in  the  enterprise,  and  their 
Chairman,  Sir  Edward  .Tohnson  Ferguson,  has  taken  a  seat 
on  the  board,  so  that  we  shall  have  the  advantage  of  his 
judgment  and  counsel.  The  outbreak  of  the  War  caused 
us  to  modify  our  proceedings,  but  we  have  arranged  a  pro- 
gramme of  work  for  the  immediate  future  which  we  ex|i«ct 
will  give  us  the  moans  of  forming  a  definite  opinion  as  to 
the  way  in  which  the  property  should  be  opened  out. 
Nothing  which  has  happened  in  the  last  year  has  altered 
the  opinion  we  formed  as  to  the  value  of  the  property. 


You  will  notice  in  the  report  we  draw  attention  with 
some  pride  and  satisfaction  to  the  number  of  our  men  who 
have  joined  the  King's  forces.  At  the  time  that  report 
was  issued  that  number  was  1,593;  it  is  now  1,814,  besides 
many  of  the  staff  and  three  directors.  Although  the  loss  of 
so  many  men  at  a  time  when  we  are  so  busy,  particularly 
with  war  material,  is  a  matter  of  great  inconvenience  to  u», 
we  recognise  the  needs  of  the  country  come  first,  and  wherever 
po.ssible  we  shall  continue  to  encourage  enlistment ;  but  we 
would  point  out  that  those  men  who  are  engaged  on  the 
manufacture  of  war  material  are  serving  their  country  just 
as  much  as  if  they  were  in  the  fighting  line — (Hear,  hear) — 
therefore  I  say  wherever  possible  we  .shall  continue  to 
encourage  enlistment,  and  will  take  care  that  the  wives  and 
dependents  of  those  who  enlist  shall  be  properly  looked  after 
and  provided  for  in  their  absence.  (Applause.)  I  am  glad 
to  be  able  to  place  on  record  that  the  men  who  are  at  work 
are  subscribing  to  a  war  fund  and  add  a  substantial  amount 
to  the  weekly  sum  we  are  disbursing. 

Current  Teat's  Proapecta, 

With  regard  to  the  prospects  of  the  current  year,  I  can 
only  say  we  are  busy,  very  busy,  and  as  far  as  can  be  seen 
we  are  likely  to  remain  so  ;  but  in  these  times  it  is  impos- 
sible to  say  what  may  happen.  It  was  thought  when  the 
War  broke  out  there  would  be  a  shortage  of  work.  Thanks 
to  our  Navy  giving  us  control  of  the  seas,  our  manufac- 
tories are  kept  going,  and  exactlv  the  opposite  is  the  case. 
There  is  a  shortage  of  labour  ;  certainly  that  is  so  as 
regards  man.v  branches  of  the  iron  trade.  It  was  thought, 
too.  there  would  be  a  financial  panic.  What  do  we  see? 
Banks  full  of  money,  credit  re.stored,  and  general  con- 
fidence throughout — confidence  not  only  in  the  financial 
position,  but  in  the  ultimate  success  of  our  arms.  (Applause.) 
I  think,  therefore,  there  is  no  need  to  take  a  disquieting 
view  ;  we  are  in  good  hands  and  must  wait  c  almly  the  course 
of  events.  I  feel  I  cannot  conclude  without  expressing  my 
admiration  and  my  sense  of  the  great  obligation  we  are 
under  to  our  soldiers  and  .sailors  for  the  gallant  way  they 
are  fighting  our  battles  for  us.     (Hear,  hear.) 

I  now  have  to  propose  that  the  directors'  report,  balance 
.sheet,  and  accounts  of  the  Company  submitted  to  this 
meeting  be  and  the  same  are  hereby  approved  and  adopted. 

Sir  Hugh  Bell,  Bart.,  seconded  the  ressolution. 

No  questions  being  asked,  the  re.solution  was  put  to  the 
meeting  and  carried  unanimously. 

Final  Dividend. 

The  Chairman  :  I  now  beg  to  propose  that  a  final  divi- 
dend of  5  per  cent.,  less  income  tax.  Be  paid  on  the 
15th  inst.  to  the  shareholders  now  on  the  register.  Mr. 
Arthur  Cooper  seconded,  and  the  resolution  was  carried 
unanimously. 

Mr.  R.  C.  Denton  proposed,  and  Mr.  W.  H.  Panton 
seconded  :  That  Mr.  Francis  Samuelson,  Mr.  C.  Arthur 
Head,  Sir  Hugh  Bell,  Bart.,  and  5Ir.  Charles  Dorman  be 
re-elected  directors  of  the  Company,  which  was  unanimously 
agreed   to. 

Mr.  R.  T.  Hughes  proposed  that  Messrs.  W.  B.  Peat  and 
Company,  of  London  and  Middlesbrough,  be  re-elected 
auditors  for  the  ensuing  year,  and  that  their  remuneration 
be  at  the  rate  of  500  guineas  per  annum.  The  resolution 
was  seconded  by  Mr.  Hugh  Barbour  and  carried  unani- 
mously. 

Mr.  W.  Scott  proposed  that  the  thanks  of  the  meeting 
be  accorded  to  the  Managing  Director  and  staff  for  their 
efficient  conduct  of  the  Company's  business  during  the  year, 
which  was  seconded  by  Mr.  Walter  Harland  and  carried 
unanimously. 

The  Chairman  returned  thanks,  which  terminated  the 
proceedings. 

WANKIE  COLLIERY  COMPANY.  LIMITED. 
Progress  of  Undertaking — Seconstruction  Scheme  Approved. 
The   fifth   ordinary  general   meeting  of  the  Wankie  Colliery 
Company,    Limited,    was    held  on   December  8   at    Salisbury 
Hou.se,   London  Wall,  EC,  Mr.    Edmund  Davis  (Chairman 
of  the  Company)  presiding. 

The  Secretary  (Mr.  A.  W.  Bird,  F.C.I. S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  In  presenting  the  accounts  at  our 
last  meeting,  which  was  held  on  November  25.  1913.  we 
were  able  to  state  that  tlie.v  .showed  further  improvement 
over  those  pre.sentcd  at  the  previous  meeting.  We  are  now 
again  in  a  position  to  refer  to  the  balance  she«?t  in  your 
hands  in  a  similar  manner,  the  progress  being  very  marked 
in  all  directions;  but  previous  to  dealing  with  this  and  th>* 
proposal  relating  to  the  re-formation  of  the  Company  and 
return  to  shareholders  of  capital  deducted  in  1909,  1  will 
j  refer  to  the  accounts  for  the  year  ended  August  31.  1914. 

Large  Increase  in  Profit. 
I  The  issued  capital  rt'niains  the  same  as  in  previous 
I  accounts — namely,  £202.615  10<  The  Six  iier  Oent.  First 
Mortgage  Debentures.  which  previously  stood  at 
£45,458  6«.  8</..  including  accrued  intere.st  and  trustee's 
fees,  no"*  stand,  with  similar  additions,  at  £99.255  12*.  id.. 
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iiid  would  have  stood  at  about  £101,000  had  the  balame 
i'  the  iirioalled  money  been  paid  up  by  AuEjust  31  la<=t. 
•  rt'ditors  are  abont  the  same  as  last  year,  an^  principallv 
nrlude  amounts  due  for  plant  unpaid  at  the  date  of  the 
.ounts.  Unclaimed  dividends  is  a  triflinc;  amount;  the 
Illy  other  item  on  this  side  of  the  balance  sheet  being 
iialance  of  |)rofit  and  loss  account,  £51,653  6,«.  5r/..  comparins; 
with  £36,774.  the  difference  beini;  due  to  the  large  increase 
ill  profit,  which,  for  the  year  ended  August  31.'  1914.  was 
£19.292  more  than  Siw  the  pre\  ioiis  twelve  months. 
Cash  Position  Improved. 
Turning  to  the  otiier  side  of  our  accounts,  our  cash  posi- 
tion shows  a  m.aterial  increase,  jirincipally  due  to  the  large 
amount  received  on  account  of  the  new  issue  of  Debentures, 
though  in  the  year  under  review  the  original  Debenture 
debt,  which  stood  at  August  31,  1913,  at  £45,0CO,  had  been 
reduced  to  £40,000.  The  two  items  loan  against  securities 
and  cash  make  a  total  of  £69.329.  comparing  with  £40.289 
at  August  31.  1913.  Delientures  and  shares  in  the  Rhodesian 
.Native  Labour  Bureau  and  sh.ires  in  and  advances  to  the 
N(u-th  Zambesi  Coal  .Syndicate,  Ltd.,  stand  .it  about  the 
same  anuiunt  as  in  the  previous  accounts.  Debtors,  we  are 
pleased  to  note,  show  a  considerable  increase,  the  amount 
now  being  £22,669,  comparing  with  £10,670,  as  the  difference 
is  due  to  the  large  increase  in  trading,  the  amounts  for 
some  sup])lies  for  July  .and  practically  all  supplies  for 
.\ugust  last  not  being  paid  ,it  the  date  of  "the  accounts.  Pay- 
ments in  advance  is  a  trifling  item  ;  and  the  next  entry  is 
tlie  price  at  which  our  concession  stands  in  our 
books — namely.  £166.280 — to  which  reference  will  be 
made  later  on.  Permanent  works,  buildings,  machinery, 
and  plant  amount  to  £104.408.  comnaring  with  £79.824  at 
August  31.  1913.  or  an  increase  of  £24,584,  notwithstanding 
liediutions  made  for  very  heavy  depreciation,  amounting 
uiuler  these  three  headings  to  £14,370,  comparing  with 
£10.413  in  our  previous  accounts.  Loose  plant,  tools,  and 
implements  is  a  small  item;  and  live  stock,  vehicles,  and 
harness  show  a  slight  increase,  the  same  remark  applying 
to  furniture  and  fittings.  Stores  and  material  on  hand  and 
in  transit  show  an  increase  of  about  £2.800  ;  and  the  only 
other  item  on  this  side  of  the  balance  sheet  is  stocks  of  coke 
and  fire-bricks  on  hand  at  Augu.st  51.  1914.  £5.540,  no  such 
heading  having  appeared  in  our  lu'cvious  accounts.  This  is 
due  to  the  outbreak  of  war,  which  interfered  with  arrange- 
ments at  the  date  of  the  accounts  relating  to  continuance 
of  delivery  of  supplies  to  the  TInion  Miniere  du  Haut 
Katanga.  However,  since  Aui;ust  31  last  this  ]iosition  has 
been  satisfactorily  dealt  with. 

Profit  and  Loss  Account. 

Turning  to  the  profit  and  luss  account,  we  have  sold 
during  the  twelve  months  covered  by  the  accounts  239,969 
tuns  of  coal  and  have  consumed  in  the  boilers,  hrickworks, 
and  T-oke-making  53,409  tons,  making  a  total  of  293,378  tons, 
comparing  with  217.915  tons  for  the  jjrevious  year.  The 
total  for  sales  under  the  respective  heads,  as  set  out  in  the 
profit  and  loss  account,  is  £152,389,  comparing  with  £118,706 
for  the  twelve  months  ended  August  31,  1913,  or  an  increase 
of  £33,683.  Rents  and  sundry  receipts  for  the  year  under 
review,  £1,472,  show  an  increase  of  £273,  the  only  other 
item  on  this  side  of  the  profit  and  loss  account  being  transfer 
and  other  fees,  and  interest  on  deposit  and  short  loans 
amounting  to  £1,653,  or  an  increase  of  £583.  There  is  no 
occasion  to  detain  you  at  this  meeting  with  details  relating 
to  the  coUierv  and  its  expl-iitation.  .■'s  we  have  had  a  pamphlet 
jirepared  which  will  be  s?nt  out  with  the  proceedings  of  this 
meeting.  Our  coke  sales  for  tlie  year  under  review,  17,252 
tons,  show  a  decrease  of  2.581  tons,  the  difference  being  due 
to  the  Union  .Miniere  du  Haut  Kat.'.nga  not  taking  fidl  sup- 
plies during  A]iril  and  June,  ami  taking  no  coke  at  all  in 
-May. 

The  New  Contract  with  the  Union  Minifere. 

In  reference  to  supjilies  for  the  Union  iliniere  du  HaTit 
K.atanga.  the  <.ontract  we  have  eutei'ed  into  is  for  a  period 
of  10  yeirs  from  .July  1,  1915,  the  minimum  rjuanlity  to  be 
taken  annually  being  100.000  tons,  of  which  not  more  than 
60.000  tons  shall  be  coal  and  at  least  40,000  tons  coke,  but 
we  are  satisfied  that  this  minimum  of  coke  will  at  a  period 
of  the  contract  be  considerably  exceeded  ;  the  delay,  if  thei" 
is  any,  in  taking  the  full  complement  will  be  caused  by  the 
War,  as  the  Union  iliniere  du  Haul  Katanga  is  not  able  at  j 
the  moment  to  obtain  delivery  of  part  of  its  plant,  which 
was  ready  at  Liege  and  elsewhere  when  hostilities  began,  j 
Our  deliveries  of  w3.-hed  coal  since  the  end  of  our  financial  j 
vear  are,  roughlv.  at  the  rate  of  3,595  tons  per  month, 
and  of  coke  1.501  tons,  which,  in  present  circumsirances, 
we  consider  to  be  satisfactory,  though,  to  meet  the  views  of 
the  Union  Miniere  du  Haut  Katanga  we  are  now  charging 
coke  at  the  rate  which  is  to  prevail  from  July  1  next  year. 
On  the  other  hand,  the  Union  Miniere  du  Haut  Katanga 
have  met  us  quite  fairly  in  regard  to  guaranteed  ash  con- 
tents  of  their  washed   coal  as  from  January  last. 

Coal  Prices. 

There  has  been  at  various  times  a  great  deal  of  discus- 
sion in  Rhodesia  on  the  subject  of  cost  of  fuel,  and  we  have 
given  the  views  expressed  our  most  earnest  consideration, 
the  result  being  that  we  have  brought  the  level  of  prices  to,| 


such  a  low  figure  that  we  must  have  given  satisfaction,  and, 
we  hope,  have  removed  all  cause  of  complaint,  as  it  will  not 
bo  possible  for  us  to  make  any  further  reduction.  In  con- 
nection with  the  price  of  coal,  our  consumers  should  bear 
in  mind  that  a  very  large  amount  of  money  has  been  expended 
in  connection  -with  our  propositiim,  and  that  35,500  shares 
of  the  old  Company  were  issucxl  at  a  premium  of  £51,750. 
though  no  provision  is  m.ade  to  capitalise  this  premium  in 
the  .scheme  referred  to  in  the  report.  It  is  necessary  to 
mention  this,  as  there  has  been  so  much  criticism  in  the 
past  of  the  prices  we  are  charging.  The  original  prfce  for 
coal  was  15.s.  per  ton  free  on  rail  Wankies.'  In  1907  wc 
reduced  it  to  13.-'.  6rf.,  in  1911  to  11.?.  6rf.,  and  in  June  1912 
to  10s.  per  ton  for  all  supplies  as  far  as  Norton  Siding— that 
is.  488  miles  from  the  collierj- — and  8s.  6d.  per  ton  for 
sum)lies  beyond  the  siding  in  question.  In  May  1914  we 
fuilher  reduced  the  p-ice  to  9«.  per  ton  for  supplies  to 
Norton  Siding.  Nuts  were  originally  sold  at  10.?.  6rf.  ;  this 
was  reduced  in  1907  to  9.v.  6rf.,  in  January  1911  to  84-.  6rf.. 
and  in  January  1912  to  7.?.  6rf.  per  ton.  Of  course,  all  these 
quotations  are  exclusive  of  railage.  The  prices  we  are  now 
charging  are  very  low,  and  should  prove  s.atisfactory  to  all 
consumers,  and  we  trust  that  in  the  future  it  will  not  be 
held  out  that  tlie  shareholders  of  the  Company  are  making 
an  exorbitant  profit  :it  the  expeu.se  of  the  coal  consumers. 

Replacement  of  Capital. 

We  trust  that  you  will  approve  of  the  scheme  we 
submit  to-day.  Our  recommendation  is  that  the  original 
issued  nominal  capital  of  the  old  Company  should  be  re- 
placed. We  ]iav3  set  out  the  scheme  in  the  report,  and  will 
propose  to-day  necessary  resolutions  to  give  effect  thereto. 
If  the  scheme  is  carried  you  will  receive  for  every  share  of 
lO-v.  you  at  present  hold  in  the  Company  two  new"  shares  of 
10.?.  each  in  the  new  Company,  and  in  the  sale  contract  we 
have  provided  for  the  issue  of  £93,000  of  Debentures  by 
the  new  Company,  bearing  interest  at  the  rate  of  6  per  cent!. 
in  exchange  for  a  similar  amount  which  will  be  outstanding 
in  our  ow^n  Company,  as  £7,000  of  the  existing  Debentures 
will  be  paid  off  by  December  31  next.  We  have  also  pro- 
vided in  the  sale  agreement  for  the  retention  bv  the  liqui- 
dator of  £20.261  13.'..  sufficient  to  pay  a  5  per  cent,  dividend 
on  the  new  capital— that  is,  equivalent  to  10  per  cent,  on  the 
issued  capital  of  the  present  Company.  This  dividend  will 
be  paid  not  later  than  JIarch  26  of  the  coming  year,  and  for 
all  practical  purposes  might  be  considered  as  an  interim 
dividend  in  the  present  Company,  as  the  amount  will  cover 
profits  for  the  first  four  months  of  our  new  financial  year. 
Notwithstanding  this  statement,  -we  do  not  wish  vou  to  lose 


Beirs 

"Three  Muns" 

Tobacco 

The  adherents  of  "  THREE  NUNS"  Tobacco  are 
not  afraid  to  challenge  comparison  of  their  favourite 
mixture  with  any  other  brand.  They  know  by 
experience  that  nootber  totacco  combines  such  rich- 
ness with  su:h  delicacy,  is  at  once  so  mild  and  so 
cool,  has  such  a  distinctive  and  lasting  charm. 


A  Testing  Sample 
Stephen  Mitehell 


Branch  of   the  Imper 


"King's  Head"  is  slronger. 

Both  are  sold  at  6jd.  per  oz.   and  are 

obtainable  everywhere. 

"  THREE  NUNS  "    CIGARETTES 
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sifjht  of  the  possibility  of  our  having  to  face  a  falling-off 
in  trade,  and  if,  unfortunately,  this  shmild  hapfii'n,  there 
would  follow  a  decrease  in  our  i)rofits. 

Carreat  Year'i  Salei. 
As  far  as  the  business  of  the  current  year  is  concerned 
the  sales  are  not  what  we  exjjeuted,  though  for  September, 
October,  and  November  thev  amount  to  23.101  tons  of  coal 
and  2,802  tuns  of  loke,  20.274  tons  of  coal  and  2.681  tons 
of  coke,  and  21,844  tons  of  coal  and  2,602  tons  of  coke 
respectivel.v.  comparing  with  12,774  tons  of  coal  and  1.652 
tons  of  coke.  13,139  tons  of  coal  and  1,866  tons  of  coke, 
and  15,282  tons  of  coal  and  1,824  tons  of  coke  for  the  three 
correspondiui;  months  of  1913,  and  16,010  tons  of  loal  and 
306  tons  of  coke.  14,787  tons  of  coal  and  915  tons 
of  coke,  and  13,756  tons  of  coal  and  1,776  tons  of 
coke  for  the  same  months  of  1912.  These  figures  show 
exce.ss  sales  over  the  first  quarter  of  our  last  financial 
year  of  24,084  tons  of  coal  and  1,743  tons  of  coke,  which, 
in  existing  circurastancx-s.    is   satisfactory. 

Life  of  the  Mine. 
Previous  to  recommending  the  reconstruction  of  the 
Company  we  have  had  the  colliery  and  its  eciuipment  inde- 
pendently examined,  but  do  not  think  it  necessary  to 
trouble  you  with  details  set  out  in  the  report  and  valua- 
tion, which  consists  of  a  document  20  pages  long,  although 
it  is  of  interest  for  you  to  know  that  the  report  estimates 
the  coal  in  the  seam  in  which  operations  are  now  taking 
place,  and  which  cm  be  worked  wiih  the  present  shaft,  as 
follows  : — 

Tons. 

Kstimated   tons  in  pillars   1.157,790 

•  .      in    sight   1,709.160 

,,      undeveloped        57,038,037 

or  an    estimated    total   of   59.904.987 

From  this  we  are  advised  that  we  should  deduct 
5  per  cent,  for  faults,  loss  in  working,  and 
pillars  to  be   left  under  railway    3,000.000 

Leaving    estimated    available   tons       56  904.987 

These  figures  show  that  if  only  this  portion  of  the  property 
were  worked  at  the  rate  of  50.000  tens  per  month  the  life 
of  the    mine   on    this   tonna-e    alone    uuultl    be    95    years. 

Criticisms  of  Beconstrnction  Scheme. 
I  have  read  with  very  much  interest  variou.s  criticisms  of 
the  suggested  reconstruction  scheme,  and  in  one  of  our 
important  financial  papers  I  notice  that  it  has  been  referred 
to  as  "  Wankie  swank" — (laughter) — and  agree  with  the  i 
writer  if  he  is  using  the  word  in  accordance  with  the  defini-  ! 
tion  '•  jolly,"  as  if  the  scheme  is  carried  it  shouli  be  ioUy 
for  the  shareholders  and  the  board  in  this  respect,  that  it 
should  do  away  with  criticism  of  prices  charged  for  coal,  ; 
and  lead  to  a  most  friendly  feeling  between  the  consimiers, 
our  clients  in  Rhodesia,  and  ourselves,  the  Collierv  Com- 
pany, their  suppliers,  as  they  will  then  realise  that  our 
profits  are  not  excessive.  We  wish  it  to  be  understood  that 
we  are  doing  all  we  possibly  can  in  the  interests  of  the  con- 
sumers, while  at  the  same  time  safeguarding  the  position 
of  those  who  have  provided  the  funds  to  develoo  the  colliery 
and  bring  the  undertaking  to  its  pre.sent  highly  efficient 
state.  The  only  ones  to  suffer  by  the  scheme  are  "the  mem- 
bers of  the  board.  At  present"  there  is  jio  limit  to  the 
amount  pa.vable  to  them  by  way  of  percentage  of  profits 
after  the  distribution  of  10  per  c"ent.  to  the  shareholders,  as 
they  are  entitled  to  5  per  cent,  of  the  surplus  dividends  ; 
but  in  the  new  articles  we  have  fixed  a  limit  of  £1,5C0 
for  the  amount  payable  by  way  of  percentage  of  profits, 
which  will  be  5  per  .ent.  on  the  excess  over  5  per  cent.! 
comparing  with  5  per  cent,  over  10  per  cent,  on  one-half  of 
the  capital  as  at  present.  Had  our  present  articles  included 
such  a  limit  there  would  have  been  a  reduction  in  directors' 
fees   for    our    last    fin.m,  ial    yeac    ,.f  a    little   under  £300. 

A  Purely  British  Company, 

There  is  only  one  other  matter  to  which  reference  need 
be  made,  but  it  is  essential  at  the  present  moment,  as  wc 
quite  understand  that  our  Government— which  has  so  much 
to  do  and  has  done  it  so  well^-caiinot  devote  time  to  the 
careful  consideration  of  any  general  amendment  of  the  iCom- 
paiiies  (Consolidaticm)  Act,  1908,  and.  therefore,  I  think  it 
the  duty  of  all  of  us  to  do  what  we  can  in  the  matter  We 
are  n  Company  supplying  all  the  fuel  used  in  Rhodesia, 
including  the  railway  system,  so  that  the  safeguarding  of 
the  British  nature  of  our  enterprise  is  all  important,  'ihe 
way  we  intend  to  deal  with  the  matter  is  set  out  in  the 
memorandum  of  the  new  Company,  and  vou  will  better  under- 
stand the  position  if  I  read  .voii  the  provisions,  which  are 
as  follows  :— "The  Company  shall  at  all  times  be  and  remain 
a  British  Company,  registered  in  Great  Britain,  and  having 
Its  principal  place  of  business  within  His  Majesty's 
dominions,  and  the  Companv  shall  not  at  any  time  bo  "or 
become  directly  or  indirectly  controlled  bv  fcM-eigners  or  a 
foreign  corporation,  and  the  Chairman  of  "the  Company  and 
a  majority  of  the  other  directors  shall  ,it  all  times  be 
British  subjects.     In   the    event  of  anv   director    being     of 


I  foreign  origin  and  deriving  his  status  as  a  British  subject 
from  a  grant  of  naturalisation  in  the  Pnited  Kingdom  or  any 
other  part  of  His  Majesty's  domiiiicjiis.  he  shall  not,  if  under 
the  law  of  his  country  of  origin  be  remains  a  subject  of  such 
country  there,  unless  expatriated  or  liberated  from  allegiance 
by  such  country,  be  deemed  to  be  a  British  subject  for  the 
purposes  of  this  clause  unless  be  has  obtained  such  ex 
patriation  or  grant  of  liberation.  In  this  clause  the  exprc  s 
sion  '  foreigner  '  means  any  person  who  is  not  a  British  sub 
ject,  and  the  expression  '  foreign  corporation  '  means  an\ 
corporation  other  than  a  corporation  established  under  and 
subject  to  the  laws  of  some  part  ot  His  Majesty's  dominions, 
and  having  its  principal  place  of  business  in  those  dominicm.'- 
No  alteration  shall  be  made  in  the  articles  of  associalicm 
registered  herewith  which  would  have  the  effect  of  conferrin:; 
kotes  at  any  general  meeting  upon  the  holders  of  shaic- 
warrants  to  bearer  in  respect  of  the  shares  represented  b\ 
the  warrants  held   by  them,  or  of  permitting  the  holding  <  i 

1  any  meetings  of  the  Board  of  Directors  or  general  meetin,zs 
of  the  members  of  the  Company  outside  the  United 
Kingdom."  I  regret  to  have  haci  to  detain  you  so  long,  and, 
ill  conclusion,  I  wish  to  express  on  behalf  of  the  board  om 
great  appreciation  of  the  good  work  carried  on  by  our  Genei.il 
Manager  (Mr.  Thomson)  and  his  efficient  staff,  and  to  expres.- 
the  hope  that  we  may  count  on  his  devoted  services  for  many 
years  to  come.  I  beg  to  move;  "That  the  directors'  report 
and  statement  of  accounts  as  at  August  31,  1914,  submitted 
to  this  meeting,  be,  and  the  same  are  hereby,  approved  and 
adopted,"  Before  putting  that  resolution  I  shall  be  very 
pleased  to  answer  any  questions  you  may  wish  to  address  tn 
the  chair. 

.\lr.    I).   .V,    Shaw  seconded  the  motion. 

The  Loan  Account. 

Mr,  William  C.  Cambray  asked  what  interest  the  Com 
pany  received  on  the  loan  of  £60,000;  also  whether  it  was 
a  short   loan,  and,    if   not,  when  it  was  repayable. 

The  Chairman  :  We  were  getting  6  per  c«nt.  on  it  up  ti!! 
last  account.  At  present  we  are  getting  5  per  cent.  Wh<  i; 
we  came  to  consider  the  scheme  which  will  be  submitted 
to  you  to-day,  we  called  upon  the  members  of  the  i^tc  c  k 
Exchange  to  repav  the  loan.  The  £60,000  has  now  Iktu 
reduced  to  £10.COb,  and  the  £10.000  will  be  paid  off  before 
the  31st  inst. ;  so  that  the  ifew  Company  will  start  with  cash 
and  no  loan  account  to  stockbrokers  at  all.     (Hear,  hear.) 

The  motion  was  carried   unanimously. 

Dividends. 

The  Chairman  ne.\t  moved  :  "  That  the  interim  dividend 
of  10  per  cent,  on  the  shares  of  the  Company  paid  cm 
March  50,  1914,  be  confirmed,  and  that  a  further  dividend 
of  15  per  cent,  be  paid,  making  a  total  dividend  of  25  ix-i 
cent,  for  the  year  ended  August  51,  1914." 

Mr.  H.  L.  Stokes  seconded  the  motion,  which  was  tfiiani 
niously  adopted. 

The  Chairman  further  moved  the  re-election  of  Messrs 
D.  X.  Shaw  and  H.  L.  Stokes  (the  retiring  directors). 

Mr.  William  Rhodes  seconded  the  motion,  which  was 
unanimously  agreed  to. 

On  the  proposition  of  Mr.  Caves,  seconded  by  Mr. 
Cambray,  Messrs.  CrKiper  Brother.-,  and  Co.  were  reappointed 
auditors. 

KeconstrncCion  Scheme  Approved. 

An  extraordinary  general  meeting  of  the  Company  was 
then  held  for  the  purpose  of  submitting  the  following 
resolutions  : — 

(1)  "That  it  is  desirable  to  reconstruci  the  Company, 
and.  accoiyliugly,  that  the  Company  be  wound  up  volun- 
tarily, and  that  AUred  Wilson  Bird,  of  2  London  Wall 
Buildings,  London,  E.G.,  be.  and  he  is  hereby,  appointed 
liquidator,  for  the  purposes  of  such  winding  up.  and  that 
the  said  liquidator  be,  and  he  is  hereby,  authorised  to 
divide  all  or  any  of  the  assets  of  the  Company  among  the 
members  in  specie,  and  to  exercise  all  or  any  of  his  powers 
by  attorney,  including  a  power  to  sub-delegate."  (2)  "That 
the  sr.id  liquidator  be,  and  he  is  hereby,  authorised  to  con- 
sent to  the  registration  of  a  new  Comi)any,  to  be  named 
Wankie  Colliery  Company.  Limited  (or  some  similar  name), 
with  a  memorandum  and  articles  of  association  in  the  terms 
of  the  draft*  which  have  been  alreidy  prepared  and  approved 
by  the  directors  of  the  Company."  (3)  "That  the  draft 
agreement  submitted  to  this  meftini;.  and  expressed  to  lie 
made  betwcH>n  the  Company  and  the  said  licpiidatur  of  tlie  one 
part,  and  the  new  Comp;iny  of  the  other  part,  be.  and  the 
same  is  hereby,  approvetl,  and  that  the  said  licpiidator  be, 
and  he  is  hereby,  authorised,  pursuant  to  Section  192  of  the 
Companies  (Consolidation)  Act,  1908,  to  enter  into  an  .igrfe- 
ment  with  the  new  Company  (when  incorporated)  in  the 
terms  of  the  eaid  draft,  and  to  carry  the  same  into  eflfei-t. 
with  such  (if  any)  modifications  as  heniay  think  exjiedient." 
'I'he  Chairman  said  :  1  have  dealt  very  fully  with  the 
subject  of  these  resolutions  at  the  oixliiiar\-  nuH-ting.  but 
before  putting  them  to  the  vote  I  shall  be  quite  willini! 
to  give  any  further  explanation  which  shareholders  mav  wish 
to  have.     I   beg  to  move  the  resolutions. 

Mr.  Stokes  seconded  the  resolutions,  which  were  unani- 
mously adopted. 
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Tote  of  Thanks  to  Chaitmaa  and  Directors. 

Mr.  Tokl,  ill  iin)|Kisiiig  <v  vntc  of  thanks  to  the  IMiaiimaii 
and  direi'tors,  said  lio  was  iiicsent  at  tlie  reconstruction 
meeting  lield  some  four  oi"  five  years  ago,  on  whicli- occasion 
one  shareholder  spoke  against  the-  proposal  then  submitted 
by  the  directors,  but  he  (the  s|)eaker),  being  of  opinion 
tliat  it  was  better  to  receive  2!j  ner  cent,  on  a  10.S.  share 
llian  nothiufj  at  all  on  a  £1  share — (laughter) — heartily  sup- 
ported the  scheme.  He  saw  :>inie  of  the  same  gentlemen  on 
the  board  on  the  present  occasion,  and  he  thought  it  was 
only  a  matter  of  courtesy  to  ;-,ccord  them,  and  also  the 
members  of  the  staff,  a  most  hearty  vote  of  thanks  for  the 
services  which  they  had  rendered  in  the  interests  of  th-' 
shareholders. 

Mr.  .\ldis  seconded  the  vote,  which  was  unanimously 
accor<led.  and  ;v  brief  acknowle<lgment  having  bt>en  made 
by  the  Chairman,  the   procoedin^rs  terminated. 


SLATERS,  LIMITED. 

The  meeting  was  held  on  December  7  at  the  Hotel  Cecil, 
Strand,  W.C,  .^ir  David  Burnett,  Eart.  (Chairman  of  the 
Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  show  a  balance  to  the  credit 
of  profit  and  loss  account  for  the  period  under  review  of 
£29,459.  inc  lusive  of  the  balance  of  £8,578  brought  forward 
from  last  year's  accounts.  The  leases  re.serve  now  stands 
at  £68,570.  During  the  past  year  we  have  acquired  a  free- 
hold property  at  349  King  Street.  Hammersmith,  and  a 
long  leasehold  property  at  9  Hill  Road,  Wimbledon.  These 
premises  are  now  successfully  working,  and  show  very 
satisfactory  results.  We  hope  these  results  will  continue. 
The  directors  recommend  the  payment  of  a  dividend  for  the 
past  six  months  at  the  rate  of  5  per  cent,  per  annum,  less 
income  ta.\,  on  the  Ordinary  shares  for  the  year  ended 
September  26  last,  malcing  6  per  cent,  for  the  year.  This 
is  an  unsatisfactory  result,  but  it  is  to  a  certain  extent 
accounted  for  by  the  higher  cost  of  provisions,  which  we 
have  not  transferred  to  our  customers.  ]\Iore  largely,  how- 
ever, and,  in  fact,  almost  entirely,  it  is  due  to  the  reduction 
in  trade  consequent  upon  the  War.  We  have  a  turnover 
of  between  £2,000  and  £3,OC0  a  day,  and  a  comparatively 
moderate  reduction  in  trade  converts  a  profit  into  a  loss. 
This  factor  applies  more  especially  to  oiu'  large  and  centrally 
situated  restaurants  in  the  City  of  London,  which  are  held 
necessarily  at  very  high  rentals.  In  these  abnormal  times 
all  we  can  do — and  that  we  are  doing — is  to  endeavour  to 
the  utmost  of  our  power  to  reduce  working  expenses,  but 
not,  of  course,  reduce  the  efficiency  and  the  advantages  which 
we  offer  to  our  customers.  With  us  our  customers  must 
always  be  our  first  consideration.  I  venture,  with  some 
confidence,  to  hope  that  when  we  return  to  normal  times — 
and  we  all  earnestly  hope  that  they  may  not  be  far  distant — 
we  shall  revive  and  maintain  the  prosperity  of  the  Company, 

Mr.  J.  G.   Bean  seconded  the  resolution. 

The  Chairman,  in  reply  to  questions,  said  that  the  invest- 
ments had  been  made  before  he  became  connected  with  the 
Company.  They  were  not  investments  which  one  would 
make  a  choice.  He  understood,  however,  that  in  days  gone 
by  a  business  was  sold  by  the  Company,  and  they  took 
part  of  the  consideration  in  shares.  Those  shares  were 
treated  as  an  investment.  They  had  been  written  down 
since  he  joined  the  board.  On  the  Ordinary  shares  of  one 
company,  representing  £41,0C0,  they  had  not  received  a 
dividend.  Had  tlTey  done  so  they  could  probably  have 
increased  their  own  dividend  by  1  per  cent. 

The  resolution  was  carried  unanimouslv. 


SHEBA  GOLD  MINING  COMPANY,  LIMITED. 

Thk  meetini;  was  held  on  Deceml'cr  9    at  Winchester   House, 
E.C..    ilr.   C.    F.   Rowsell   presiling. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  net  result  for  the  year  showed 
a  profit  of  £49,549,  which  added  to  the  amount  brought 
forward,  £11,490,  made  a  total  of  £61,039.  They  had 
written  oft  £3,335  for  depreciation  of  plant,  &c.  (this  being 
approximately  £1,COO  more  than  last  year),  provided  for 
Transvaal  profits  tax  and  income  tax,  and  written  off  their 
one-half  share  of  the  loss  on  the  Rosetta  property,  which 
reduced  the  value  at  which  that  property  now  stood  in 
their  books  to  £2,500.  During  the  year  they  had  paid  three 
dividends  of  5  per  cent.,  which  absorbed  £40,461,  and  they 
were  carrying  forward  £9,364.  as  compared  with  £11,490 
last  year.  The  amount  standing  to  mine  development  was 
now  reduced  to  £3,996,  and,  as  the  total  ore  reserves  were 
at  present  101,500  tons,  these  stood  at  the  very  low  figure 
of  9d.  per  ton.  The  wliole  of  the  expenditure  on  develop- 
ment during  the  year,  amounting  to  £22,435,  had  been 
charged  against  the  mine  revenue  and  was  not  carried  for- 
ward as  an  asset.  Work  had  been  carried  out  on  the 
Zwartzkopje,  Intombi,  .Southern  Cross,  and  Margaret  mines 
with  varying  results.  The  Zwartzkopje  mine  was  still 
producing  a  large  amount  of  good  ore,  but  the  tonnage  esti- 
mated available  had  been  reduced  from  70, COO  to  30,000 
tons.      He  sincerely  hoped  that   on  this  particular  property 


they  might  soon  again  enter  upon  a  more  prosperous  stage. 
Prospecting  on  the  lusimbi,  where  the  Manager  was 
endeavouring  to  locate  the  Insimbi  ore  bodies  by  cross- 
cutting  from  the  western  end  of  tho  6th  and  7th  levels 
of  the  Zwartzkopje,  had  so  far  not  resulted  in  any  success, 
but  during  the  coming  year  further  prospecting  on  this  end 
was  to  be  done  by  cross-cutting  from  the  4th  level  of  the 
Intombi,  wTiich  it  was  to  be  hojied  would  meet  with  better 
results.  The  Intombi  was  a.  mine  to  which  he  could  refer 
as  being  one  of  the  decided  successes  of  the  year,  as  they 
had  exposed  and  developed  on  the  3rd,  4th,  5th,  6th, 
and  7th  levels  no  less  than  50,000  tons  of  ore  of  an 
average  value  of  10  dwt.  per  ton.  The  extent  of  the  pay 
shoot  exposed  on  •  the  various  levels  was  of  an  equally 
satisfactory  nature,  being  210  feet  on  the  3rd  level,  325 
fiet  on  the  4th,  155  feet  on  the  Sth,  270  feet  on  the 
6th,  and  250  feet  on  the  7th.  The  Southern  Cross 
was  another  promising  property,  the  work  done  indicating 
payable  results.  The  working  costs  per  ton  for  the  year 
under  review,  exclusive  of  development  and  head  office  ex- 
penditure, averaged  23«.  5.92rf. — a  decrease  of  1.5ld.  as 
compared  with  the  previous  year. 

Captain  W.  N.   Lister,  R.N.R.,   seconded  the  resolution, 
and  it  w'as  carried   unanimously. 


MANAOS   HARBOUR,  LIMITED. 

The  twelfth  ordinary  scucral  meeting  of  this  Company  was 
held  at  11  Adelphi  Terrace,  Strand,  W.C,  on  December  10, 
the  Rt.  Hon.  Charles  Booth  (Chairman  of  the  Company) 
presiding. 

The  Secretary  (Mr.  Arthur  Fletcher)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  report  of  the  year's  work,  closed 
on  June  30,  1914,  together  with  the  accounts,  have  been  in 
your  hands  for  several  days,  so  I  will  ask  you  to  take  them 
as  read ;  but  before  moving  their  adoption  I  have  a  few 
words  to  sav,  and  shall,  of  course,  welcome  any  questions 
that  may  be  put  as  to  the  condition  and  prospect  of  our 
enterprise. 

Effect  of  the  Difficulties  of  the  Rubber  Industry. 

The  difficulties  of  the  rubber  industry,  mentioned  in  my 
last  speech,  have  continued  throughout  the  year  under 
review,  resulting  in  a  further  drop  in  our  revenue,  as  can 
be  seen  from  comparison  of  the  gross  receipts  for  the  past 
five  years,  which  are  as  mider  : — 


1910-10 
1910-11 
1911-12 
1912-13 
1913-14 


£234,000 
228,000 
210,000 
193,000 
151,000 


The  price  of  "Fine  Hard  Para"  rubber  during  the  year 
has   varied  from   3s,   lid.  to  2s.    S^d. 

The  exports  of  rubber  from  Manaos  during  the  year 
amounted  to  11,635  tons,  and  were  787  tons  less  than  the 
previous  twelve  months.  As  a  small  compensation  to  this 
falling-off,  the  exports  of  nuts  more  than  trebled,  viz.,  7,273 
tons,  as  against  2,351  tons  in  1912-13,  showing  that  the 
population  turned  their  industry  in  another  direction,  which 
is,  I  think,  a  good  omen  for  the  future.  Owing  to  the 
financial  crisis  in  Brazil  imports  from  Europe  and  the  United 
States  have  fallen  off  very  considerably,  and  the  coastal 
cargoes   show   a   similar    contraction. 


Expenses  Reduced. 

enses   for  the  year  under  revi 


sliow 


Our  working  e.xpi 
satisfactory  reduction,  being  £11,000  less  than  last  year, 
and  further  economies  are  being  effected  wherever  possible, 
the  result  of  which  will  be  shown  in  the  coming  year.  To 
further  assist  in  this  direction  your  directors  have  decided 
to  waive  one-half  of  their  fees  for  the  coming  year.  The 
solicitors  to  the  Company,  Mes.srs.  Armitage,  Chappie,  and 
Macnaghten,  have  also  intimated  their  readiness  to  accept  a 
similar  reduction.  I  need  hardly  say  that  their  action  is 
greatly  appreciated  at  this  juncture.  The  capital  expendi- 
ture has  been  reduced  to  within  a  very  small  compass,  and 
bevond  the  completion  of  the  earth  filling  and  quay  walls, 
no  work  of  any  magnitude  has  been  or  will  be  undertaken 
in  the  near  future.  The  balance  on  the  appropriation 
account,  after  payment  of  the  Interim  Preference  dividend, 
amounts  to  £25,159  2s.  Zd.  As  foreshadowed,  there  will 
be  no  distribution  on  the  Ordinary  .shares  of  the  Company, 
and  in  view  of  the  falling-off  in  the  receipts  for  the  first 
quarter  of  the  new  year,  combined  with  the  fall  in  exchange 
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rates,  still  further  reducing  our  available  sterling  balances, 
it  has  been  decided  to  postpone  the  payment  of  the  balance 
of  the  Preference  dividend  for  the  year  now  closed,  and 
to  carry  forward  the  above  balance  to  ensure  the  jiayment 
of  our  Debenture  interest  charges. 

Current  Tear's  Besalte. 

The  results  for  the  first  quarter  ot  191415  are  as  under  :— 
191415        1913-14 

Gross    receipts  £21.000        £34,000 

Expenses  £16,000        £22,000 

Finance  has  had  a  set-back  in  Brazil,  and  after  the 
failure  of  the  Brazilian  Government  to  conclude  the  contem- 
plated loan  in  Europe,  an  issue  of  paper  money  for  some 
200,000  contos  was  made.  Since  then  the  Government  have 
come  to  an  arrangement  with  the  bondholders,  and  a  fresh 
funding  scheme  has  been  airived  at.  The  possible  effect  of 
these  two  factors  on  e.xchange  rates  is  difficult  to  estimate, 
but  we  expect  to  see  a  slightly  lower  exchange  rate  than 
16(/.  prevail  in  the  near  future.  Moreover,  the  European 
War  will  necessarily  influence  trade  conditions  throughout 
the  world,  and  we  must  be  prepared  for  a  continuation  of 
the  present  unsettled  conditions. 

Difficult  and  .Anxious  Position. 

Our  position,  th'ereforc,  continues  to  be  difficult  and 
anxious,  but  while  we  do  not  think  that  the  immediate  out- 
look is  encouraging,  we  feel  pretty  certain  that  we  are  at 
the  bottom  of  a  period  of  depression,  and  need  only  have 
IJatiencc  in  waiting  for  the  upward  movement.  1  am  very 
glad  to  be  able  to  report  that  our  relations  with  the  Federal 
authorities,  both  in  Rio  de  Janeiro  and  Manaos,  continue  lo 
be  cordial,  a  consuniniation  towards  which  the  labours  of 
our  able  representative  in  Rio,  Dr.  Alvaro  dc  C'arvalho, 
have  contributed  in  no  small  measure.  We  also  wish  to 
place  on  record  our  appreciation  of  the  good  work  both  of 
our  Manaos  and  London  staffs  during  times  of  very  real 
dilKcully. 

1    will  now   welcome  any  (juestions  or  leniarks. 

No  questions  being  a.sked,  the  Chairman  formally  moved  : 
"  That  the  directors'  report  and  statement  of  ace  ounts  for 
the  financial  year  ended  June  30.  1914,  now  presented,  be 
and  they  are  hereby  approved  and  adopted." 

Mr.  George  !M.  l!ooth  seconded  the  resolution,  wbiih  was 
carried  unanimously. 

The  Chairman  :  1  have  further  to  move  :  "  That  the 
payment  of  an  interim  dividend  at  the  rate  of  7  per  cent, 
per  annum  on  the  Preference  share  capital,  less  income 
t,ix,  for  the  six  months  ended  ];)ecember  31,  1913,  made 
on  April  1,  1914,  be  and  is  hereby  confirmed." 

Mr.  E.  H.  Tootal  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  Chairman  :  I  have  also  to  move  :  "  That  Messrs. 
B.  Byrne  and  E.  H.  Tootal  be  and  they  are  hereby 
reappointed  members  of  the  board  of  directors." 

This  was  se<onded  by  Mr.  Charles  Booth,  junr. ,  and 
carried    unanimously. 

On  the  motion  of  Mr.  A.  L.  Baxter,  seconded  by  Mr. 
D.  M.  Fox,  Messrs.  Deloitte,  Plender,  Griffiths  and  Com- 
])any   were  re  elected   auditors   for  the  ensuing  year. 

Vote  of  Thanks  to  Chairman  and  Tirectora. 

Mr.  Fox  :  1  think  we  must  all  join  in  a  very  hearty 
vote  of  thanks  to  the  Chairman  and  the  board  of  directors 
for  the  hard  work  they  have  had  in  looking  after  our 
interests.  I  think  that  directors,  as  a  rule,  in  bad  times 
require  an  increa.se  rather  than  a  diminution  of  their  fee.s ; 
but,  still,  our  directors  have  been  kind  enough  to  waive 
one-half  of  their  fees  for  the  coming  year.  My  experience 
of  directors  is  that  they  have  uncommonly  hard  and  dis- 
agreeable work  when  things  do  not  go  quite  right;  but. 
still,  I  am  sure  our  direitors  are  doing  the  be.st  they  can 
for  us,  and  1  hope  that  the  words  of  the  Chairman  will  be 
fulfilled.  Our  prospects  are  not  very  brilliant,  but  I  was 
very  glad  to  hear  the  Chairman  say  that  we  are  at  the 
bottom  of  a  period  of  depression,  and  need  only  have 
patience  in  waiting  for  the  upward  movement.  In  the 
meantime  we  tender  to  the  Oliairman  and  directors,  and 
also  to  the  staff,  a  very  hearty  vote  of  thanks  for  looking 
after  our  intere.sts. 

Mr.    Baxter  :  I   beg  to  st'cond  the   vote  of  thanks.     T   am 
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sure  we  are  all  very  glad  to  see  Mr.  Charles  Booth  in  the 
chair,  and  1  hope  he  will  be  able  to  preside  at  many  more 
meetings. 

The  vote  was  unanimously  accorded,  and  the  Chairman 
having  briefly  acknowledged  it  the  proceedings  terminated. 


MALAYAN  TIN  DREDGING,  LIMITED. 

The  meeting  was  held  on  December  7  al  tljr  Instiluti  oi 
Chartered  Accountants,  Moorgate  Place,  E.C,  Sir  Ernest 
Woodford  Birch,  K.C.M.G.  (Chairman  of  the  Company), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  1  would  like  to  point  out  that  the 
total  area  now  held  by  the  Company  is  1,191  acres,  of 
which  only  about  20  acres  have  been  so  far  worked  out. 
The  No.  1  dredge  commenced  to  work  on  .January  1,  1913  : 
the  No.  2  on  May  1,  1914;  and  the  No.  3  on  September  10. 
1914.  With  regard  to  No.  4  dredge,  the  whole  of  this  is  on 
the  property,  but  it  has  been  considered  advisable  to  post- 
pone temporarily  its  erection.  If  we  turn  to  the  (juestion 
of  the  co.st  of  working  on  the  property,  we  find  that  the 
total  co.st  (including  London  expeiKses,  but  not  deprecia- 
tion) of  the  260,353  cubic  yards  turned  over  in  the  si.\ 
months'  working  of  1913  was  6.35'/.  per  cubic  yard,  while 
in  1914  the  cost  of  the  772,798  cubic  yards  tre"ated  works 
out  at  only  4.84rf.,  and  you  will  observe  that  the  Manager 
in  his  report  says  that  a  further  reduction  in  costs  is  antici- 
pated during  the  coming  year.  The  profits  brought  for- 
ward and  the  profits  for  the  year  to  June  30,  1914,  amount 
to  £17,521,  and  out  of  this  there  was  a  dividend  of  5  per 
cent,  paid  in  July  1913,  and  another  5  per  cent,  in  Novem 
ber  1913,  amomiting  to  £11,000,  thus  leaving  a  balam-e  of 
£6,521,  which  the  directors  propose  to  carry  forward 
pending  the  completion  of  Nos.  3  and  4  dredges  and  to 
provide   against   future   (ontingencies. 

Mr.  S.  H.  B.  Blandy  seconded  the  motion,  and,  in 
dealing  with  the  engineering  side  of  the  undertaking,  said  : 
We  have  to-day  in  process  of  evolution  what  I  hope  may 
prove  the  first  j)ortion  ot  our  engineering  programn)e. 
Uuring  the  period  we  are  considering  we  have  seen  the 
output  as  regards  the  yardage  of  No.  1  dredge  gradually 
increased  until  a  figure  of  round  about  60,000  yards  per 
month  has  been  achieved,  and  this  under  normal  circum 
stances  seems  to  be  the  figure  we  may  expect  month  in  and 
month  out,  including  stoppages  for  repairs,  &c.  In  June 
last  Xo.  2  dredge,  which  has  a  larger  capacity,  reached 
the  figure  of  close  upon  70,OCO  yards,  and  we  have  every 
reason  to  expect  that  wc  may  count  in  the  future  upon  a 
normal  monthly  output  of  80,CiC0  yards  from  this  boat.  The 
average  for  the  year  under  review  has  actually  been  54,400 
yards  per  month,  obtained  during  the  greater  portion  of 
this  period  under  a  combination  of  alverse  circum.stance.s— 
firstly,  the  tremendous  drop  in  the  price  of  the  metal,  and, 
.secondly,  a  lower  average  extraction  of  tin  ore  per  cubic 
yard  dug,  being  approximately  about  half  of  what  we 
had  the  right  to  expect.  When  I  addre.s.«ed  you  at  the  last 
general  meeting  we  felt  justified  in  assuming  that  the  bulk 
of  the  richer  values  contained  in  the  lower  portion  of  our 
alluvial  deposit  would  be  recovered  without  undue  diffi- 
culty. However,  when  the  time  :ame  to  carry  the  excava- 
tion down  to  its  full  depth  it  was  found  that,  owing  to  the 
very  uneven  character  of  the  limestfuie  bottom,  the  dred<»e 
was  unable  to  maintain  a  dejitli  '(insistent  with  a  satis- 
factory digging  of  the  richer  values  lying  close  to  the  bed- 
rock, tt  mu.st  be  remembered,  howt-ver,  that  No.  1  dredge 
is  operating  on  the  shallowest  part  of  our  property,  being 
that  nearest  to  the  railway  and  farthest  from  the  river, 
where  we  have  our  deepest  ground.  You  will  have  also 
noticed  from  the  returns  that  No.  1  dredge  has  been 
working  through  a  patch  of  very  poor  ground,  but  to  have 
turned  aside  in  order  to  have  avoided  this  unfavourable 
ground  would  not  have  lieen  in  harmony  with  the  larger 
progranmie  of  operations  that  we  have  inaugurated,  and  we 
liave  therefine  steadily  persisted  with  this  No.  1  dredge 
on  the  evidence  of  the  prospecting  bores,  which  indicate 
much  more  favourable  ground  again  ahead  of  this  boat. 
However,  in  spite  of  these  unfavourable  conditions,  and 
reviewing  the  situation  as  a  whole,  we  are  more  than  ever 
convinced  that  a  large  monthly  yardai;e  is  the  secret  of 
success  in  this  class  of  mining,  and  I  think  we  can  look 
forward  with  confidence  to  the  time  when,  with  all  four 
boats  at  work,  a  i onsiderably  higher  average  monthly 
yardage  will   be  attained. 

The  motion  was  carried  unanimouslv. 


KALGURLI  GOLD  MINES,  LIMITED. 

The  niectiiig   way   Ih-I.I  uii    1 1 -i  i-miIi.t  b  .,'    W  u,  li./.ster   House. 
Old    Broad   Street,    K.C,   Colonel    R.    Uaring   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  This  is  the  twentieth  meeting  at  which 
1  have  had  the  pleasure  of  addressing  you,  and  I  think 
I  may  congratulate  you  on  the  position  of  our  affairs,  iuul 
on  the  fact  that  for  another  year  a  4^.  nuarterlv  dividend 
has  been  maintained.  I  will  now  draw  your  attention  to 
the  chief   items   in   the  nrcouiils.     127.870  tons  of  ore   were 
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treated,  and  the  average  working  costs  per  ton  were 
19s.  11.37</..  as  against  IQ.--.  lO.SOi/.  for  the  previous  year. 
,1  very  slight  increase.  If  you  will  turn  to  the  profit  iuui 
loss  account  you  w^ill  see  "that  £17,995  18s.  9(/.  was  e.\- 
l.ended  on  development.  The  item  of  £550  for  special 
ixpenditure  calls  for  no  special  explanation.  Administra- 
lion  expenditure  stands  at  £3.721.  The  Australian  ta.x,  at 
Jt;4,800,  stands  at  the  same  figure  as  it  has  for  the  past 
three  years.  Oold  sales  account,  at  £253,672  14s.,  shows 
in  increase  of  £193.  Interest  and  discount  account,  at 
£2,460  5s.,  also  shows  a  small  increase.  In  tlie  balance 
sheet  we  show  broken  ore  in  stopes,  £4,753.  This  repre 
sents  the  cost  of  breaking  23,765  tons  of  ore  which  were 
m  the  stopes  on  July  31  last.  8hare  premium  account,  at 
£12,539  8s.  3(/.,  shows  no  change.  The  balance  of  profit 
.md  loss  account  brought  forward  from  last  year  is 
£11,120  18s.  11(/.,  to  which  we  add  £101,329  14s.  8rf.,  the 
(irofit  for  the  year  under  review,  leaving  us  to  deal  with 
.1  sura  of  £112,450  13s.  Id.  Four  quarterly  dividends  of 
4*.  each  have  been  paid  durins;  the  vear  1913-14.  There  is, 
therefore,  £16,450' 13s.  Id.  to  be  "carried  forward  to  the 
current  year,  an  increase  of  £5,329  14s.  8rf.  We  had  the 
advantage  of  Mr.  Black's  presence  at  our  last  annual  meet- 
ing. In  his  report  dated  last  August  he  refers  to  Dr. 
.Maclaren's  I'eport  of  last  year.     I  will  quote  w-hat  he  writes  : 

"  During  the  year  the  diamond  drill  has  been  used  e.xten- 
sively  for  testing  the  deeper  ground.  .  .  The  features  met 
with  are  strongly  confirmative  of  the  opinions  expressed  by 
Or.  Maclaren  in  his  report  of  last  year,  and  with  all  the 
evidence  now  before  us  it  seems  in  the  highest  degree  im- 
probable that  any  profitable  ore  bodies  will  be  found  at 
Lcreater   depth   than   we   have  now   reached." 

With  regard  to  our  ore  reserves,  I  will  again  quote  the 
I  leneral  ilauager's  report  : 

"  Summing  up  available  ore  in  similar  manner  to  previous 
years,  a  present  estimate  of  200,000  tons  may  be  given, 
and  for  the  next  year  grade  will  probably  show  little 
'  hange." 

Mr.  Charles  S.  Stafford  seconded  the  motion,  w-hich  was 
1  arriod  uiiaiiimouslv. 


PIGG'S  PEAK  DEVELOPMENT  COMPANY,  LIMITED. 

l"uE  meeting  was  held  oil  DcLembcr  10  at  Salisbury  House, 
London  Wall,  E.G.,  Captain  V.  B.  Lowson  (Chairman  of 
I  he  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Turning  first  to  the  accounts,  it  will  he 
seen  that  the  issued  capital  remains  the  same  as  last  year — 
namely,  £223,226.  The  Debenture  issue  has  been  reduced 
liy  £5,100  and  now  amounts  to  only  £15,625.  which  sum 
we  hope  to  reduce  further  during  the  current  year.  The 
i  irofit  for  the  year,  after  writing  off  £6,000  for  deprecia- 
tion, has  amounted  to  £10,063  2s.  5(/.,  which  has  been 
added  to  the  credit  standing  to  profit  and  loss  account,, 
raising  it  to  £25.118  19s.  3rf.  The  additional  expenditure 
to  capital  account  is  only  £199  8s.  Id.  in  the  case  of 
property  and  machinery,  and  from  this  account  we  have 
written  off  £5,000.  On  the  question  of  ore  reserves  you 
will  see  that  Jlr.  Ward,  who  was  in  charge  of  the  mine  at 
the  end  of  the  financial  year,  estimated  that  on  March  30 
last  there  were  71,428  tons  in  the  two  sections  combined,  of 
an  average  assay  value  of  7.2  dwt.  We  have  during  the 
last  few  days  heard  from  Mr.  Sharpley,  who  is  now-  the 
'uanager,  that  he  does  not  quite  agree  with  ilr.  Ward's 
figures.  Mr.  Sharpley  states  that  he  had  not  yet  had  time 
to  go  into  figures  closely,  and  will  send  us  a  further  report  : 
liut.  at  the  first  blush,  he  considers  that  the  figures  in  Mr. 
Ward's  report  are  rather  optimistic.  You  know  that  at  the 
present  time  there  is  a  rebellion  on  some  parts  of  the  Union, 
which  I  am  glad  to  say  seems  now  to  be  flickering  out. 
[  am  happy  to  tell  you  that  this  has  not  affected  Swazieland, 
and  our  operations  have  in  no  wise  been  interrupted.  You 
may  think  that  the  board  might  have  seen  their  way  to 
declare  a  dividend,  and  I  can  assure  you  they  were  anxious 
to  do  so.  but,  after  mature  consideration,  they  concluded 
that,  until  the  question  of  the  ore  reserves  is  set  at  rest 
ind  it  has  been  proved  to  what  extent  the  deposits  carry 
payable  values  in  denth.  it  is  the  best  policy  at  present 
not  to  do  ."SO,  but  to  husband  tlie  Company's  resources  and 
maintain  tI7e  Company  in  the  .strong  financial  position  it 
is  in  to-da   . 

Mr.  G.   Freeman,  J. P.,  seconded  the  motion. 

A  discussion  ensued,  in  the  course  of  which  shareholders 
urged  that  the  promise  of  a  dividend  held  out  at  the  last 
meeting  should  be  fulfilled,  seeiiis;  tliat  the  Comoany  had 
£34,000  odd  in  liquid  assets  and  that  a  distribution  of  Is. 
per  share  would  still  leave  alxiut  £23,000  in  hand. 

After  further  discussion,  the  Chairman  said  that  he  would 
be  willing  to  meet  the  shareholders  by  suggesting  that  a 
dividend  of  bd.  per  share  should  be  paid  forthw-jth,  and 
that  the  local  board  should  be  made  acquainted  with  the 
views  expressed  at  the  meeting,  and  that,  if  they  assented, 
the  Histributiou  should  be  increased  to  Is.  per  .share. 

Finally,  the  original  motion  for  the  adoption  of  the 
renort  and  accounts,  with  the  amendment  that  a  dividend  of 
6</.  should  he  declared  at  once,  was  carried. 


ASHANTI  GOLDFIELDS  CORPORATION.  LIMITED. 

Increased  Ore  Iteeerves. 
TiiK  17th  onliiiary  general  meeting  of  this  Curporation  was 
held  on  December  11,  at  the  Holborn  Restaurant,  W.C.,  the 
Karl    of   Bessborough,    C.V.O.,    C'.B.     (t)ie    Chairman),    pre- 
siding. 

The  Chairman  first  referred  with  regret  to  the  death 
of  Mr.  George  Kdwards,  one  of  the  oldest  of  the  directors,  and, 
jjroceeding  to  move  the  adoption  of  the  report  and  accounts, 
stated  that  both  the  share  (Mpital  a"nd  reserve  accounts  hatl 
been  increased  owing  to  the  ab.sorption  during  the  year  of 
the  Territories  Company,  whilst,  on  the  other  side  of  the 
b^|lance  sheet,  the  property  account  had  been  increased  by 
the  value  of  the  rights  thus  re-acquired.  Additional  plant 
had  been  purchased  to  the  extent  of  £28,911,  the  principal 
outlay  being  incurred  in  the  completion  of  the  prodiicer  gas 
engine  plant.  The  expenditure  on  plant  and  machinery  was 
now  reduced  to  a  minimimi ;  £6,769  had  been  expended  in 
tlie  sinking  of  main  shafts  and  £9,934  on  prospecting  work, 
principally  in  the  belt  of  country  between  Obuasi  and 
Ayeinm.  The  cash  in  hand,  togetlier  with  the  value  of  June 
bullion,  amounted  to  £117,670,  whilst  the  stores  at  the  mTnes 
were  valued  at  £45,053. 

The  Year's  Profit- 
The  divisible  profit  of  the  year  worked  out  at  £145,731, 
and  was  arrived  at  after  ample  provision  had  been  made 
for  depreciation,  and  after  the  whole  of  the  expenditure 
on  development  had  been  charged  against  the  year's  revenue. 
Although  the  ore  reserves  had  shown  an  improvement  in 
respect  not  only  of  tonnage  but  of  actual  gross  value  and 
profit  in  sight,  the  Consulting  Engineer  felt  compelled  to 
recommend  for  the  current  year  a  monthly  output  which 
would  yield  a  profit  equal  to  the  minimum  forecast  for  the 
twelve  months  just  completed.  This  was  mainly  due  to  the 
fact  that  the  Aslianti  mine  reserves  showed  a  reduction  in 
grade  of  about  2  dwt.,  owing  to  the  large  additions  to  the 
tonnage  being  of  a  somewhat  lower  grade.  This,  however, 
he  hoped  might  be  compensated  for  in  some  measure  by  the 
larger   tonnage  treated. 

'Woiking  Costs. 

The  working  costs  for  the  year  showed  a  gross  increase 
of  about  8s.  lOf/.  per  ton,  bringing  them  up  to  48s.  4^f/.  per 
ton.  These  costs,  which  were  calculated  on  a  much  smaller 
tonnage,  included  the  whole  of  the  year's  expenditure  on 
mine  development.  Under  the  programme  recommended  for 
the  next  twelve  months  it  was  expected  there  would  be  a 
slight  reduction  in  cost  per  ton.  The  metallurgical  treat- 
ment of  the  ore  was  giving  highly  satisfactory  results.  The 
development  work  carried  out  during  the  year  showed  that 
ore  of  the  gross  value  of  £770,000  had  been  opened  up, 
which  not  only  served  to  replace  the  amount  extracted  and 
crushed  during  the  past  year,  but  added  nearly  £300,000 
to  the  gross  value  of  the  ore  reserves,  which  at  present  stood 
at  £1,800.000.  Dealing  with  matters  of  general  interest, 
he  stated  that  the  military  steps  taken  on  the  outbreak  of 
the  war  had  caused  a  great  deal  of  excitement  and  some 
uneasiness  amongst  the  natives.  That,  however,  entirely 
disappeared  immediately  the  warlike  operations  against 
Togoland  had  been  successfully  concluded.  The  natives  had 
now  settled  down,  and  British  prestige  stood  higher  than 
ever  with  them.  For  a  time  their  bullion  could  not  be 
shipped,  and  financial  arrangements  had  to  be  made  pend- 
ing its  arrival;  but  now,  owing  to  the  security  afforded  by 
our  great  Fleet,  he  was  pleased  to  say  their  gold  was  arriving 
fairly  regularly.  The  stores,  too,  presented  some  difficulties, 
as  some  of  the  chief  mine  supplies  were  classified  by  the 
Customs  as  "  warlike "  stores,  and  shipment  was  conse- 
quently stopped.  They  were,  however,  able  to  secure  some 
stores  from  the  United  States,  including  a  parcel  of  zinc 
for  gold  precipitation  which  would  ensure  a  sufficient  supply 
tor  twelve  months  to  come.  In  regard  to  cyanide,  their 
original  contract  with  the  suppliers  in  this  countr,v  would 
carry  them  through  the  whole  of  the  year  1915  at  prices 
ruling  before  the  war.  They  were  in  a  position  to  secure 
in  England  spare  parts  for  their  German-made  machine  y 
on  favourable  terms.  He  thought  the  shareholders  might 
well  congratulate  Mr.  Feldtmann  and  the  staffs,  both  at  home 
and  abroad,  on  the  very  satisfactory  results  achieved. 

Mr.  Jeremiah  Colman,  J. P.,  seconded  the  motion,  which 
was   carried   unanimously. 

ilr.  Charles  W.  Mann  was  re-elected  a  director,  and 
the  appointment  of  Jlr.  George  Law-son  Johnston  to  the 
board   was  unanimously  confirmed 

Messrs.  Turquand,  Y'oungs  and  Co.  were  re-appointed 
auditors,  and  a  vote  of  thanks  to  the  Chairman,  directors, 
and  staff,  both  at  home  and  abroad,  closed  the  proceedings. 
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RAND   GOLD    OUTPUT. 

Thk    Rand's    production    of    gold     according   to  the 
Transvaal  Chamber  of  Mines  is  contrasted  below. 


1912       ... 
1913 

1913. 

First  half 
July     ... 

1914. 

Kirftt  half 

July   ... 

August 

Septemlter 

Ootober 

November 


Tons  Mlllcrt  and 
Yield  per  Ton 

Value 

TOIIB 

25.486.361 
26.628,432 

Yield 
29/0 
27  9 

37,182.746 
35,812.606 

13,563,618 
1.873,980 

27/11 
28/4 

18932,828 
2,656,286 

12,308,282 
2,281,717 
2,261.800 
2.188,939 

2611 
26/2 

25/8 
26'4 

16,609,705 
2,988,731 
2,908,025 
2,875,983 
2,990,337 
2.911,606 

City  Deep.  —  Capital  £1,250.000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  p-r  annum  when  in  full 
operation. 

rear  to  Tona  Sort- —Revenue-.  ^Kipensea-^     —Profits      Price 

Dec. 31  Stps.  Milled  InK  Amt.  Perton  Amt.Perton  Ami.  Pert«D  end' f 


4€8,400    llj  1 


Period 
>,120    37/9    692,130    25/3    292.990    12/6    2| 


The  returns  of  natives  recently  emploj'ed  in 
mining  are  as  follows:  — 


Nnv.        (Oct.         Sept.       Aii(!.        July        June        May  Apr. 

163,039    170,433    169.519    163,831    167,006    166.248    165,435    165,005 

Anrora  West  United. —  There  arc  in  issue  212,705 
Kk.  sliares,  and  a  favourable  op])ortunity  will  bo 
lukt'U  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
000,000  lO.s.  shares.  Net  floating  indebtedness  now 
about  £105.000.  Plant — 80  stamps;  capacity  in- 
creased to  15,000  tons  per  month. 

Yearends  Tone  Sort'  ^Bevenue-^  ^Bxpenaee-^      ^Proflt.^      Prio 

r)»e.31    Stps.    Milled  Ing    Amt.Perton  Amt.  Perton  Amt.  Perton  end  ol 
•*.         £  £  £  Period 

170,661    20J  227,352    26/8    168,564    19/9      58,788     6/11    ^ 


1913  ... 
1914. 
Mar.qr.   160     112,000    4J    213,273    38/0    136.054    24/3      77,219    13/9    J 
Juneiir.  150     126.900    4J   246,943    39'2    139,593    22/2    107,360    17/0    3,^, 
Sept.  qr.  150     131.000    8J  241,620    36/10  140,285    215     101,236    16/5    - 

Oct 160       47,400    —    £9,704    37/11    50,463    21/4      39241    16/7    — 

Nov....    —         -         —      —  —         _  —       39,7&D      —     - 

Uontbly  and  quarterly  profits  Include  ne*.  yield  from  accumulated  alimea 
Dividends — 1913,  June,  10;  Dec,  7J  per  cent. 
1914.  June,  llj  per  cent. 

Crown  Mines.— Capital  £1.000,000.  in  2,000.000 
shares  of  10s.  each;  issued,  1,880,212.  £1,000.000 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 


fear  ends 
Dec.  31  Stpi 


Aver. 
Tona    Sort-   ^Revenue^  ^Kxpensea-., ,.— Pnifit— . 
Milled    ing      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  tn 


Price 
end  of 
Perlwl 

660  2,195,600  11;  3.248.131  29  7   1,805.653  16  6  1,442,472  13^       6i 


1913  .. 
1914. 

Uar.qr.    660  514,000  9)  708.075  276  395,668  15/5  312.507  12A 

Jane  qr.  660  594,000  11  774,838  26/1  455.839  15/4  318.999  10  9 

Sept.  qr.  660  613,000  11  771,370  25/2  474,19«  15/5  297,176    9  9 

Oct.     ...  660  193,875  —  257.542  25/11  157,646  16/11      99,893  ll/O 

Nov.   ...    —         —  —  —       —            —       —  90,ai4    — 


1913    ...  80 

1914. 
Mar  qr.  80 
June  qr.  80 
Sept.  qr.  80 
Oct.  ...  80 
Nnv.  ...  — 


39.941  21  i  48.547  24/3  40.965  20/6  7.682  3/9  A 

38.166  21  47.R19  24/11  41,694  21/10  5,926  3'1  tV 

43,512  16t  64.796  26.'2  41,124  1811  13,672  6/3  — 

14,662  —  17.663  24/3  13.202  18/4  4.451  5/11  —  • 

—  —  —  —  —         —  4.257  —  — 


Bantjes  Consolidated. — Capital  issued  £502,306, 
ill  £1  sliares.  Tiiiec  lulie  mills.  Capacity  of  plant 
increased  to  30,000  tona  per  month. 

Vearends       Tona     Sort-    ^l^evenue-^  ,— Bxpenee^>-^    ^Profit—,      Price 

Dec.  31  Stpa.  Milled    ing    Amt  Per  ton  Amt.  Per  twi  Amt.  Per  ton  endof 

£  £  £  Period 

1912  _     80    286.463    12J  423,021    29/6    345.275    24 1    77,746     5/6       1 

1913  ...  100    300,440    lOi  389,274    25/11 340,886    22/8   48,388     3/3         33 


1914. 
Mar.qr.  100      67,200    11 


79,606    23/8  73,943  2"0  6,663  1/8  H 

June  qr,  ICO      66,800    12      82,290    24/8  69,225  20  9  13.065  3/31  U 

Sept.  qr.  100     65,85T    12J    82,103    i;4/ll  71.361  21'8  10,742  3'3  — 

Oct.    ...  lOO     23,600    — ;    28.863    24/5  26,715  22  7  2,148  1/10  — 

Nov.  ...—        ____  _  _  i_703  _  _ 

Dividends — 1913.  June.  5  ;  Dec,  Zh  per  cent. 
1914,  Jane,  2j  per  cent. 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 
stamps.      F,i;.dit  tube  mills  now  working. 

Tear  ends  Tina  Sort-  ^lievenue-s  ^Bxpenaea-^  ^Proflt-,>  Prici- 
Deo.  31  Stpa.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt. Per  ton  end  of 
%  £  £  £  Perino 

..149av.  613,269  13J  865,314    28/3  574,624    18/9  290,790     9/6     2rir 


1913 

1914. 

Mar.  qr.  140 

Juneqr.  140 

Sept.  qr.  140 

Oct.    ...  140 

Nov.    ...  140 


139,326  13    192.981    27/8  135.195  19/4  67,786  8/4  2^!, 

161,950  13    212.032  2710  144,964  19  0  67,068  8'10  2B, 

163,830  13J  228.066  27  3    146,334  17/6  81.721  9,9  — 

66,020  —      78,074  27/10    61,070  18/2  27.004  9/8  — 

53,050  —     73,798  27/9      49,410  18/7  24.388  9-2  — 


Dividends— 1913,  June,  20;  Dec.  12J  per  cent. 
1914,  June,  12J  per  cent. 

City   and    Suburban.— XI, 360,000,  in  X4    shares 
Two  tube  mills.     Yearly  profit  is  exclusive  of  accumu 
lated  slimes  revenue. 

?!*"^o  ''"""'  ^'"^'  '-Hevenne^  ^Bxpenaes^^  ^ProBt-^  Price 
Deo.  31  Stpa.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ol 
%  £  £  £  Period 

1.306,663    9J    683,141    mio    336,622i  21/10  247,519    16/2      2* 


1913  ...  I6I11 

1914. 
Mar.qr.l60 
Juneqr.155 
Sept.qr.45 
Oct.  ...  — 
Not....    — 


77,217  7i  139,322  36/1  77,761  20/1 
82,150  8  ieo,f24  36  7  87.ri8  21,4 
85,260    9J    146,646    34/4      86,352    20,3 


61,661  16/0  if, 

62,746  16/3  21 

10.164  14.1  - 

21,499  _  _ 

£2,201  —  — 


Dividends— 1913.  June,  H;  Dec,  7 J  per  cent. 
1914.  June,  7^  per  cent.' 


Dividend.* 


-1913,  June,  55:  Dec,  55 per  cent. 
1914.  June,  55  per  cent. 


Consolidated  Langlaagte.— £950,000,  in  £\  shares ; 

£300, 0011  Five-and-a-Haif  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes,  .\bout  £300  monthly 
sundry  revenue  included  below. 

Fear  to  Tona     Sort-   ^Revenue^    ^Bxpensea.-.^    ^Pro8t»^    Price 

Deo.  31   Stpa.  Milled     Ing      Amt.Perton   Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1912 ...  —  295.072  —  412.481  27/11  290.993  19  9  123.939  85  lA 
1913...    98JaT.523,100    6    710,811     27/2    462,237    17/6    252,332      98       1^ 

1914. 
Mar  qr.   73*    121.600    35  158.234    26/0     91.855    15/7     63.aC9    10  5         1,» 
Juneqr.  96J    151,600    3    190.920    25/1    11$.6X)    1411    77J20    10/2  i; 

Sept.  qr.  1(0    154.100    2}  193,485    2"i  1    109.508    14  2      83.9n     lOAl        - 
Oct....    100      52,700    —    66,242    25/2      3f,f91    13/9      30351    n/5 
Nov.  ...     —  _       _     _         _         _         _       31,679      —          — 

•  Includes  slimes  profit  and  sundry  revenue. 

Dividends — 1913,  Dec,  10  ppr  cent,  (first  declaration). 
1914,  June,  10  per  cent. 

Consolidated  Main  Reef.— t!i24,36},  in  £1  shai.~ 
120  stamps;  (hree  tube   mills. 

rear  ends  Tons    Sort-  — Revenue-^  — Bxpensea-^       —Profit-,     Pn  . 

June30  Stps.    Hilled     ing  Amt.  Perton    Amt.Perton    Amt.Pertone 


£ 


Perl  . 


1912-13    104    266.055    13J    407.266  30/7     £67.841    20  2  139.415  10/5 

1913-14...  96av.241,016    —    379  543  31/6    262,942  21/10  116.601     9/8       ,. 

1914-15. 

Sept.qr.UO       76.045      15    115,764  30/3     76,536  20,5  37.178    9/10       — 

Oct.  ...  —          —         _____  10.580     —         — 

Nov. ...  —           ______  10,220      — 

Dividends — 1913,  June,  5  ;  Dec.  5  per  cent. 
1914,  June,  5  per  cent. 


United  States  i-ederal  Reserve  Act. — Tl"-*  -A- 1 
signed  I'V  riesident  Wilsuii  December  1913,  li;i~ 
recently  been  brought  into  operation.  Tliere  lu- 
been  published  by  the  Boston  News  Bureau  Compaii\ 
of  Boston,  a  series  of  critical  cliapters  of  descripti\i 
and  explanatory  nature  by  Mr.  Clarence  W.  Barrui 
That  authority  deals  with  the  Act  itself  and  the  finan 
cial,  commercial  and  industrial  characteristics  of  eaili 
of  the  Federal  Reserve  Districts.  .Accompanying  In- 
remarks,  which,  by  the  b3'e,  are  rendered  as  untec^hniil 
as  the  subject  admits,  are  given  the  full  text  of  tin 
.\ct  itself,  and  a  copious  index.  Other  Statutes,  in 
eluding  tlie  .Mdrich-Vreelnnd  .\ct,  the  Currency  .\i  i 
of  March  IflOO,  Ac,  are  also  given  in  the  work.  W'l 
regret  we  cannot  give  particulars  of  the  price  at  whiiii 
this  useful  volume  is  published,  for  it  is  a  work  tli  it 
hankers  and  many  profession.nl  men  should  have  m 
their  possession. 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climato,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL.  IRON. 
TIMBER.  GUM.  GOLD  and  SILVER. 

Total  yield  of  Minerals.  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid    advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and'Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 

Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


2^1)C  Statist 

Publications. 


MINES    OF   AFRICA    (M.O.A.). 
By  K.  R.  RIABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOmAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL  AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  1/1  post  free.  Colonies  and  Abroad,  1/8 

Bound  In  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT, 

Price  t/i   post  free.  Colonies  and    Abroad,   j/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  l/i  post  free.  Colonies   and   Abroad,   1/6 


The  Publisher,   51  Cannon  Street, 
LONDON,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 


"  The  Canadian  Neio&paper  f(yr  Investors,^' 


i  writteu  by 


Tbe  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
inrestmeuts  for  their  capital,  should  study  its  columns  regularly.  It  is  an  uuexcelltd  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan.  Insurance  and  Heal 
Katate  Companies^.  Mining  Equipment.  Ac,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Domiuiou. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUEOPE.iX  COUNTRIES  16s.  6(1.  per  annum. 

BRITISH  OFFICE— 88  FLEET  STREET,  LONDON.  E.C. 

HEAD    OFFICE— TORONTO.    CANADA. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  A  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1S41.  rSTORPORATED. 

Chief    Offices     ...         BIRMINiSHAM. 

L<:)iiiion  Branch  OtEces  : 

H4I.T0N-    HOLSE,   30-23    HOLBORS.    E.C. 

Accumulated  Funds  Exceed     I     Claims  Paid  Exceed 
£2,000,000.  I      £7,000,000. 

Annual  Y aluiUions  and  Distnbutimi  oj  Profits. 
Copies    of     ttie    Annual    and    Valuation    Eeportft 
Prospectu.=cs,  with  revi=cd  R.ites  of  Premiumf,  ic,  on 
mpplication.  A,   L.    HU>'T, 

General  Manager. 


PRUDENTIAL         ASSUEANCE 
COMP.ANY,    LIMITED. 
HOLBORN   BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -     £88,000,000 
CLAIMS  PAID         -  ■  £110,000,0 


'WBZTEZiA'W'S     PHRASES     FOR     CODE    TEIiECRAPHT. 


A    Full     Phrase    Code 


on  a  new  plan,  using  up  the  last  500  millions  ofWlutelaw's 
2.500     millions     two-letter-difference    words,     and     leaving 
2.000    milUoQS     (2   full   sets   of   9    Figures)  for   Tables    for    Firm    Offer   and    other  Tabulated  Business 

Specimen'  Copy  will  be  skxi  on  application. 

The  various  selections  of  Artificial  and  Dictionary    words  and  the   Qnotation   Tables,   now  long   in  use 

continue  as  before,  and  have  been  duly  certificated  by  the  International  Examining  Committee. 


WHITELAW'8,  39  Umbard  Street,  London,  E.C.     PALMER,  HOWE  &  CO.    Manchester. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchureh 
West-end   Agency : 
,  125  Pall  Mail,  S.W. 
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BANK  OF  MONTREAL  THE  EASTERN  BANK, 

LIMITED. 


Kstabliiihed  in  1817. 

Capital  Paid  up,  $16,000,000 

Keserve  Fund,  $16,000,000. 

Undivided  Profits,  S1,*-*32,66'J. 

H.  V.  Sferedith,  Esq.,  President. 

K.    B.   Greeoshields,    Esq.,   6ir   William  Macdouald, 

R.  B.  Angus.  Esq.,  Hon.  Itobert  Mackay.  Sir  Xbomas 

Shaughnessy,  K.C.V.O.,  David  Morrice»  J&q.,  C.  R. 

Hoemer,  Esq.,  A.  BauniKarten,  Esfi-,  C.  B.  Gordon, 

Esq.,  H.  R.  Drummond.Esq.,  D.  Forbes  Angus,  Es*i., 

William  McMasU-r,  Esq. 

Head  Office :    Montreal, 

General  Manager  :    Sir  Prederick  Williauis-Taylor. 

Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq. 

Branches   and   Agencies  tliroughout  Canada  and 

Newfoundland  ;      also  at  New   York,   Chicago  and 

Spokane  in  the  United  States,  and  ut  Mexico  City. 

LONDON   0PFICE3  : 

47  Tnreadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall.   S.W. 

London  Comraittee  :   Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :    George  CjtU  Cassels. 

Financial  Ag^cnts    of   the    Qovernment 

of  th**  Dominion  of"Ca"ncla,. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada.  Newfoundland,  the  United  States  and 

Mexico,  and  issaes  Sterling  and  Curi'ency  Draft£  and 

Cable  Transfers. 

THE  ROYAL BANKOFCANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up   -  -     SI  1,560,000 

Reserve  Funds     -  -    813,570,000 

Aggregate  Assets  -  8180,000,000 

Head  Office -MONTRFA I,. 

H.    S.    HOLT,  E.    I^    PBASK, 

Pr^sitlent.         Vicf- President  and  Oeneral  Manwjer. 

340  Branches  in  Canada  and  Newfoundland.  , 

28  Branches  iu  Cuba,  Porto  Kico  and  Dominican  1 

Republic. 

BKANCHES    IN    BKITISH    WEST    INDTUS.       ' 

BAHAMAS— Nassau  ;       BARBADOS — Bridgetown  ; 

GRENADA— St     George's;    JAMAICA— Kiniffitoii ;  ! 

TRINTDAD — Port  of  Spain  ;   San   Fernando. 

Branch  in  British  lrondura.s — BBI.IZB.  i 

Branches    iu    British    niii.ina-   ( ; t;oit«HTO\re    akd 

NKW   AMSTi:ill>AM. 

New  rork  Agency:  Oorner  William  &  Cedar  Streets. 

LONDON  OFFICE: 
1  Bank  Buildings,  Princes  Street,  E.G. 

W.    IS.    BOTSl'ORD,  JAMES    JIACKIE, 

ilanagtr.  Joint  Jfautujer. 

THE     CANADIAN      BANK 
OF   COMMERCE. 


Jlead  Office : 
4  CROSBY    SQUARE,   LONDON,    E.C. 

Branches  : 
BOIUBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £l,6OO.O00 

Called  up      £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  LORD  BAIJ^)Ull  OV  BORLKIGII,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart.      EsilLE  Pkakcqli,  Esq. 

J.  C.  OE0RGE3B0UII.LAT,  Esq.  J.  S.  HASKELL.  Esq. 
G.  BltOSILEy-ilARTIN,  Esq.         J.  LEIOH  WOOD,  Esq., 

C.M.G. 
The  Bank  transacts  everj  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
the  minimum  monthly  balances. 

F.  n.  SUTTON,  ilanwja: 


M'^HE         UNION       BANK       OF 
1-        AUSTRALIA,  Limited. 

i  .-TAUL1.SUED  1837.  XNCORPORATED  1880. 

Aulliorued  and  UtMKi  Cipu«l,  i:l',UOU,000. 


tUbVtIici  i:3,91>0,01 


I'aid-op  Capitwl      £2,0(K),tl0t\ 
Ueurvi!  Fuud  tl,9>W.II0Cl 

Itoacrve  Liability  of  Proprieturo 
Tr.tal  Capital  «u<l  Riscrves 


HEAD  Hl'l'lCE  :  71  COBNHLLr,;  LONDON,  E.C. 

BllAl'TS  arc  granted  on  the  Bank's  branches 
tliroughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELKGRAPICIC    ]iKMl'rr.A.NCES  arc  also  made. 

Bl  LLS  are  purchased  ot  sent  for  collection. 

DEPOSITS  arc  receive  d  for  fixed  periods  ou  terms 
which  may  be  a.scertained  on  appliattioii. 


THE  FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULl  Y   PAID        *3,000.000. 

SHAREHOLDERS'  LIABILITY  ...    «3, 000,000. 

SURPLUS  AND  PROFITS    «6.880.000. 

President— E     P.    sUANBAOKEU. 

Vice-President— JAMES   HAY. 

Vice-President— FKANK   G.    ROGERS. 

Cashier— K.   J.   OLABK. 

Ansistant  Cashier— W.   A.   BULKLEY. 

Assistant  Cashier- W.    K.   HABDl'. 

Assistant  Cashier— C.   P.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  'Telegraphic  'lYansfer. 

m.idf  to  all  parts  of  the  worli>.     Letters  of  Creai' 

issued  iu  StfTliDL",  available  thronghout  the  worla, 

lit    Dollars  tliroughout   the    Cmc«d  Stales,   Canada, 

JIoiico,.*lie  West  Indies,  ic. 

Trai-eUere'  Checks  issued.     CoU«ctious  made  ever  - 
where.     Act  as  A^eut«  for  Foreign  Banks  to  draw  oi. 
tho  United  States.     Correspondence  solicited. 
Cable  Addrvss —       I  London  Agents — 

"  FOUBBANK."  I    SAMUEL    MONTAGU  &  CO. 

NATIONAL    BANK    OF     INDIA 


>  the  Go 


Head  Oivice  : 

26     BISHOPSGATE,     LONDON,     B.C, 

BKAKCilES  : 

Calcutta  Cochin  (S.  India)  Newer*  Eliya 

Bombay  Chiltagong  Zanzibar 

Madras  Rangoon  Mombasa  . 

Karachi  Mandalay  Nairobi     [    Britisb 

Cawnpore         Aden  and  Nakuru     |       East 

Lahore  Aden  Point         Kisumu    }    Africa 

Amritsar  CuIunit>o  Entoblic   | 

Delhi  Kandv  Kampala  [    Ugand« 

Tuticorin  '  Jiiija        > 

SUBSCRIBED    CAPITAL 4:2,000,000 

PAID-UP   CAPIT.AL  11,000,000 

HESEBVB    FUND £1,100,000 

Lu.N'DON  Bankers — Bank  ui  Knghind  ;  National 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

'ilie  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  ral*s  to  be 
obtained  on  ajiplication.  Interest  payable  Jime  30 
and  December  31. 

Current  accounts  arc  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  miuimuin 
monthly  balances  at  the  rate  of  2  per  cent,  per  n 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capitjil        ...     $15,000,000    (£3.082,192) 

Eeserve  Fund  ...     $13,500,000    (£2',773,972) 

President:     Sir  Edmund  Walk>:r,  C.\.o.,  LIj.D., 

Oeneral  Manager  :    ALE.KANDKlt  LAIRD.     [D.C.L. 

Assistant  Oentral  Mana(ttr  :    JullN    AlftD. 

Over  380  BranchPs  ti.rou-hon.  CANADA.  «i,.l 
IM  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  (.•eniriil  nauking  Biisiness  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

11.    V.    F.    JONES,  Manager. 

TMPEEIAL  BANK  OF  CANADA. 

I  HEAD  Office— TORONTO. 

CAPITAL  AUTHORISED      810,000,000 

CAPITAL   PAID    UP $7,000,000 

RESERVE    FUND         $7,000,000 

llronchcs  in  the  Provincis  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKAl'CUEWAN,  ALBERTA  and  ' 
BRITISH   COLUMBIA. 

SETTLERS'  anil  others  going  out  to  any  of  the 
Provinces  named  atturded  exceptional  Banking 
(.icilities. 

Agents  :  ENGLAMl  -LLOYDS  BANK  LIMITED, 
17  (^ornhill,  linden,  E.C,  and  Branches. 

Agents:  SCOTLAND- TlfH  OOMlljiKCLAL 
BANK   OF   .-iCOTl.AXU,    Ll-MlTEIl.  and  BrancliM.', 

DR.A1TS  issued  upun  ali.l  remittances  cabled  l<i  I 
any  point  in  CANADA  l>y  the ai^int.-, of  ine  Bank  in 
England  and  ScotUiiid.  throiigli  whom  inquiries  re- 
garding Canadian  securities  and  Imlsiih-s.-;  geiierallv  can 
bi-Mu.defind  willl..'pr..iiii.ll',  .iltiii.lu.l  I.,.  "  I 

CANADA. 

THE  BANK   OF 
BRITISH  NORTH  AIYIERICA. 

Eitalili>l,u.l  ISiO. 

Ineorporaled  by  Royal  Charier  1840. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 

Head  Oflice  :   38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875     0     0 

Paid-up  Capital     539,437  10     0 

Purtlicr  Liability  of  Proprietors  ...  539,437  10     0 

Reserve  Fund        350,000     0    0 

I  LETI'ERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  -Australia  can 
be  obtained  at  the  Head  Otlice  or  through  the  Agents 

1  of  the  Hank  in  the  chief  Provincial  Towns  throughout 

J  the  United  Kingdom. 

RE.MirrANOES     made      bv      TELEGRAPHIC 

TRANSFER,      BLLLS  NEGO'TLiTED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.   M.  JANION,  Manager. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  UmnfivaaJ. 
(With  whidk  are  incorporated  the  Bank  of  Airi>  ^ , 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
.Vfrica  in  the  Transvaal,  Natal  and  Orange  Free  Stai' 
Bankers  to  the  Imperial  Government  in  Sontii  .\fritj 
Ix)n(ton  Oflices— Cir.-iis  Place,  London  Wall,  K.C.  ir 
St.  Switbin  s  I.aiie,  E.C,  and  117  CaJinon  Sutct,  K.t,. 
SutKicribed  and  Paid-up  Capital  ...  £2^50,000 
With  power  to  increase  to  ...       4,000,000 

Ue^'erve  Fuud  700,000 

Brancheb  and  Ai;encieti  in  all  the  prmcip&l  tonvns  oi 
South  Airica. 

Agents  at  Berlin.  ILaniburc;,  Farts  and  New  York. 

Deposits  received.     Current  Accounts  opened,  and 

all  description^  oi   Hanking-  biisiiu^';  connected  witli 

South  Africa  and  the  Bek'ian  Coniro  transacted  ou 

terms  wtiicli  niay  be  asi'ortaiiK-tl  on  lippiicatton. 

D.    Cl-NMNUKAM,  Maiuurcr, 


B 


ANKof  NEW  SOUTH  WALES 

Established  1817. 
IxjNDON  OFFICE  :    29  TTureadneedle  Street,  E.C. 

Pttid-up-l?apital  j!*?*  , 

Reserve  Fund  _\.. 

Reserve  Liability  9^\ 
of  Proprietors 


T 


^HE    LONDON     AND     RIVER 

PLATE   BAUK  (Limited;. 


Established  1862. 

.Authorised  Capital 

Paid-up  Capital  

Rtswrve  Paud  

ltltANCIU«. 


£4,000.000 
1,  OO.OOU 
2,000,000 


£9,&u0,000 


Tho  IjOndon  OlVlce  issiu^s  Drutts  on  demand  on  its 
Head  Ollicc  and  Brandies  iu  .\ustralia.  New  /.ealuud, 
Tasmania,  Fiji  and  I'upua,  and  on  its  Correspondents 
in  Tasmania.  .Makes  Mail  and  Cable  Transfers. 
Negotiates  antl  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  iicriods  on  Icnus  which  uiaj  be 
known  on  application  ;  and  conducts  every  do- 
scripl  lull  of  .\uslraUisian  Uutking  business. 

DAVID   CEORliE,  .Manager. 


l:iu 


-Rii 


e./  i„'enn  ^Lalle 
o  tAgelu  yX 
Paulo,    .Santoa, 
nrityb.1,  Manaos 


V.  R.  8.  Uallouc. 

J.  H.  Brodlo. 

.1    H.  Uayiie  Caiii|iboll. 


K.  GvuHrov  Iloure. 


DeDOslts  received  tor  i  or  2  years  In  the 
Lonilon,  EnglRnd.  Oflice,  at  4%  per  Annum. 

Oraf««,       Letters  of  Credlti 
Telegraphic  Tranat'ere, 

Are  l»»ued  bv  the  Loujoii  Otllce  il|«ju  the  Chief  Citlej 
ami  Towun  thruiigliuiit  Ciuiaila  and  the  United  States. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1S41. 

P^id-up  Capital       £250,000     O     O  I 

I  20.0tX)  Share,  ol  £10  each)  | 

Reserve  Fund    £080,000    O    O 

RoHOrvod   Profits     ..  £10,385     O    O 

Roservo  Liability  of  Shurcholdors, 

£250.000. 


Pernambuco,  Par.. „.  . 

(AgcncyX 

nnu.— ValparuLso. 

I-RASCK,— Paris  (16  Buo  UuU'vyli 

llKLGICJI.— Antwerp  (22  Place  de  ileir). 

Acencr  in  New  York  and  Ayeuts  ttmiughoiit  Uic 
\\  urid. 

1.0Uets  ol  Credit .  Dn>lt<i  and  Cable  Trunsfrre  twied. 

mils  ueuutmted,  advai.e.  .1  .„ ,  —..t  l.,r  .  ..li„.. 

lion. 

7  Princes  Street,  E.C. 


RUSSIAN   &    ENULISH    BAiNK 

28  NEVSKY.    PETROGRAD. 

Cnpilal  nuthorlaed  and  (ully  paid  up,  £I,0S7,0M. 

Reserve  Fund.  £126,900. 

Ijieh-li  n,.■nll-•^^  ui  the  r.miieil  of  the  Hank  — 


I  tlir  purWiaa«  auJ  mIc  uI  ittj 


11  Bros.  *  Co.,  39  Old  Bro«J  .-t.,  K.C 
Bank  Liniittrd  and  Branchttt. 


UanVi: 


Uusi.vs.'is  Tha.\»actiu>.         The  Bank  o(  Adelaide,  II  Leadonhall  Strsel,  E.O.    '         Tei<«raphio  Addrau,  BritorusM,  petrognd. 


Frtnud  by  SPOTTISWOODB  *  (X).  Ltd.,  at  &  New  Siieet  S<iuare.  E.C.,  and  PublUbed  by  tho  Propnetors  of  "The  Staiiat"  at  tbor  Uflices 
bl  CJanaou  Street,  in  the  CUj  of  Londou,  Eu^Uod.— /*,Y«iArr  12,  1914. 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXII.  -No.  1,9-21.1      SATURDAY,  DECEMBER  19.  1914.    [ 


PKICE  W., 
POST  FBIiB  CJd.  (U.K.). 


BKITISII  E.\NK  for  FOREIGN 
TEADE,  LI^[ITED. 

(Formerly  ADglo-Bussian  Bank,  Ltd.) 

Authorised  Capital         £1,500,000 

I  Issued  A^^)  fully  Paid  up  Capital.. .£1,200,000 
j  HEAD  Office  : 

48    BISHOPSGATE,     LO?IOON,    E.G. 

I  London  Clearing  Bankers  : 

I  Bank  of  England  ;     Lloyda  Bank  Ltd. 

;  CURRENT  ACCOtrNTS.— Interest  allowed  by 
Irrangoment  on  minimum  monthly  balances  at  2% 
,er  annum. 

,  DEPOSIT  ACCOL"NTS.— Interest  at  a  minimum  of 
1%  per  annum  allowed  for  fixed  periods  of  3  months 
'nd  upwards. 

1    Bills  discounted  |  Foreign  Exchange 

Credits  opened         ,      j  Coupons  Collected 

Advances  a^inst  Documents. 

G.  H.   BUTTERFIELD.  Manager. 

1  >  A  N  C  O       D  E       CHILE. 


rnHE  EUSSIAN  COMMERCIAL 
-L     AND  INDUSTRIAL  BANK,    i 

CAPITAL  PAID   UP  ...    i  3,703,704  ! 

RESERVE   FUND      £1,033,410  | 

Petrograd.      Moscow,      paius. 
And  over  100  Branches  in  Russia.  i 

London  Offices  :  24/28  Lombard  Street,  E.G.  ; 

Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected,  Drafts  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected  on 
ilie  most  favourable  terms 

Deposits  are  received  for  one  year  and  over  at  4  per' 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 


London  Agency — 
94  GRACECHURCH   STREET,   E.G. 


Chilian  Dollars 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders...       4^000,000 
HEAD  Opfigks  :    Santiago  and  Valparaiao. 
Branches  in  all  parts  of  Chile. 
I   Tlie  London  Agency  transacts  every  class  of  Bank- 
log  business  with  Chile.     Current  accounts  also  opened 
!nd  deposits  received. 


^^EEDITO   ITALIANO. 

Capital  fully  paid  and  Eeserve    ...     £3,440,000 

Head  Office:  MILAN,  GENOA. 

The   Bant  has  Branches  at  Rome,"^  Turin,  Naples, 

'Icrence,  Bari,  and  numerous  other  important  towns 

in  Italy. 

THE    LONDON    BRANCH,    22    ABCHURCH 

LANE,    E.O., 

ransacta  a  general  Foreign  Banking  Business,  having 

Torresp  on  dents    in     all     European     and     Overseas 

^Duntries.  and  is  specially  prepared  to  grant  facilities 

or  the  development  of  trade  between  the  BritisJi 

Empire  and  Italy. 

(Correspondent  of  the  Royal  Italian  Treasury. 

Telegrams  :  "  Italocre'di,  Cable,  London," 

Telephones  :    7802,  7803  City. 


Head  Office. 

10  Clements  Lane,  Lombard  Street,  London,  E.G. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    200    BRANCHES     AND     AGENCIES     I^■ 

SOUTH   AND    EAST    AFRICA, 


N 


I'.THEELANDS     BANK 

S0X3TH  iPBICA. 


OF 


Authorised  Capital  £750,000 

i        Subscribed  and  Paid-up  Capital...   £240,000 

HlAD  OrnCE      ...     AMSTERDAM. 

ILONDON  AQENCT...     2GT.  WINCnESTEBST.,  E.g. 

IjONDON  ManaOER     j.  COST  BUDDB. 

AU  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
3€  ascertained  on  application. 


SUBSCRIBED   CAPITAL 

PAID-UP  CAPITAL  ... 

RESERVE    FUND       

UNCALLED    CAI'ITAL 

£8,194,100 

BOARD   OP   DIKECTOBS — 

W.  R.  Arbuthnot,  Esq.      i  Horace  Peel,  Esq. 
Sir  David  Wilier  Barbour,     -     — 

K.C.S.L,  K.C.M.G. 
Robert  E.  Diclcinson,  Esq 
James  Fairbairn  FinJav, 

Esq.,  C.S.L 


£6,194,100 


Rt.  Hon.  Lord  Sydenham, 
G.C.S.I.,        G.C.M.G., 
G.C.I.E. 
It.    Hon.    Lord  Welby, 
P.O.,  G.O.B. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 
CRegistered  in  Japan.)  Established  1880 

Subscribed  Capital Ten   48,000,000 

Capital  Paid  up  „    30,000,000 

Reserve  Fund „    19,250,000 

Head  Office  ;   Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien      Kobe  New  York 

Bombay  Liao  Yang  0sal:a  j  Peking 

Calcutta  London  Byojun  (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  (Dalny)    Lyons  San  Francisco 

HanJiow  Fengtien  Shanghai 

Harbin  (Mukden)  Tiding 

Hong  Kong  Nagasaki  Tientsin  |  Tokio 

Honolulu  Newcbwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.   TATSUin,  Manager. 
London  Office — 

7  Biabopsgate,  E.G. 


EVERY  DESCRIPTION  OP  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  tlie  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  filed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED. 

>rATT,  and  TELEGRAPHIC  REMITT.VNCE3  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  I.SSUES  CIRCULAR  LETTERS  OP 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL    LETTERS    OP    CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,  ANNUrriBS,   ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


'  /COMMONWEALTH    BANK   OP 

AUSTEALIA. 

Guaranteed  by  the  Australian  Govepi:me'nt. 

Brancheti  and  Atieucieti  th roiighoiit 

AiiKtralnsia. 

Bills  Negotiated  and  Collected.  Drafts  and  Lc  te-^ 
of  Credit  Issued.  Remittances  cabled  or  mai  el. 
Current  accounts  opened.  Deposits  accepted  for 
fised  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS   BANK    DEPARTMENT. 

Agencies  at  2,034  Post  Offices  tlirougliout  Australia 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  OfBce :  36-38  New  Bpoad  Street,  E.G. 

0.  A.   B.   CAMPION,  Manager. 

QTANDAED    BANK 

^  of  SOUTH  AFEICA,  Ltd. 

BAHKERS  to  the  GOVERWIENT  OF  THE  UNION  OF 

South  Africa  in  Cape  Province  ;    to  the  Imperial 

Government   in    South    Africa  ;     and   to   the 

administration  op  rhodesia. 


i:>  A  N  C  A  C  O  M  M  E  R  C  I A  L  E 
^^  ITALIANA. 

Head  Office  :— MILAN. 
I  CiTi-  OFFICE  :     1  Old  Broad  St.,  E  0. 
LONDON  !  W  est- END  AGENCY :  12  Waterloo  Place, 
'.  Regent  St. 

Paid-up  Capital,  £6,240,000.  Reserve,  £2,328,000. 
Branches  in  Italy. — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona ;  and  Agencies  in  numerous 
othar    Towns. 

London  Correspondents  of  The  Italian 
Treasury. 
Agonis  in  London  fjr  : — Eanque  Frarcaise 
et  Italienne  pour  I'Amerique  "U  sud,   Buenos 
Aire;^,  Rio  de  Janeiro,  San  Paulo,  Santos,  &c.,  and 
Societa  Commerciale   d'Oriente,    Milan    and 

lYipoli. 
AGENTS  &  CORRESPONDENTS  in  all  parts  of  the  world. 


B 


ANCO    DEL   PEEUY 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital  ...     £P.500,000 

lieserve  Fund  £P.300,G00 

BRANCHES  IN  : 
Piura,  Callao,  AIoUeDiio, 

Chiclayo,  Cerro  de  Fasco,     Arequ-pi, 

Pacasmayo.      Chincha  Alta,        Cuzco, 
TrujiUo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacbo. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  ucjotiaLed,  advanced  upou,  or  sent  for 
collection. 


TTNION    BANK   OP    CANADA. 

LJ  Incorporated  1866.  Head  Office,  WINNIPEG. 

Paid-np  Capital       $5,000,000 

Rest  and  Undivided  Profits  ...       iS3,600,000 

Total  Assets  (Sept.  30,  1914)  over      .-.86,000,000 
'The   Bank  has   329    Branches   in   C^VNADA  and 

Agents  in  the  principal  Cities  in   AMERICA. 

LONDON  COSDIITTEE  :    J.  Leigh  Wood,  Esq.,  C  M  Q.  ■ 

Hon.  Sidney  Peel ;    F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favonrable 

rates,  which  may  be  ascertained  on  application  to 
T nNnnw   nmnrird  '  6  Princes  Street.  EC. 

LONDON     OPIICES  ,  jg  nAYMARKET,  S.W. 


H 


ONGKONG  AND  SHANGHAI 

BANKING    CORPORATION. 


CAPITA!,  all p:>id  np $15,000,000 

RESBRVE   FUNDS. 
STERLING     RKSERVK, 

HELD     IS     lONDON     AT 

EXCHANGE    OP    2t.    PER 

S    =     £1,600,000     STER- 

LDJO,   rSTESTED  IX  CON- 
SOLS AND    OTHER    STElt- 

LING   SECUniTIF.a  ...      $15,000,000 

SILVER    RESERVE     ...       18,000,000 

833,000,000 

RESERVE     LIABILITY     OF    PRO- 
PRIETORS      815,000,000 

COUBI  OP  DIRECTORS  AND  HEAD  OFFICE  IN  HONU- 
KONO. 

LONDON  Committee. 
Sir  Thomas  Jackson,  Bart.,  Chairman, 
Henry  Keswick,  Esq.,  M.P,  Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.  J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fi.xed  periods  at  raf*s  which 
can  be  ascertained  on  application.  Interest  payable 
June  30  and  December  31. 

Pm  CHARLES    ADDIS,      1     ilanagers 
H.   D.   0.   JONES,  I    in  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.   M.    BIAOKIE,  Accoontan:. 
9  Gracechurch  Street,  London,  E.C. 


THE     STATIST. 


[December  19,  1914. 


The  Subscription  List  will   Open    on  Friday,    the  ;i8th    December,  1914,    and  Close  on  or  before 
Wednesday,  the  23rd  December,  1914. 


THE  GRAND  TRUNK   RAILWAY 
COMPANY   OF  CANADA. 


Issue  of  £1,000,000  Three-year  5^  per  Cent. 

Secured  Notes, 

Dated   15th  January,  1915,   due  14th  January,  1918. 


Interest  payable  half-yearly  on  the  15th  July  and  15th 
January.  The  Notes  will  carry  the  full  half-year's 
interest  payable  15th  July,  1915. 

The  Notes  will  be  to  bearer  in  denominations  of  £200  and 
£100,  which  may  be  registered  as  to  principal  only. 

The  Company  reserves  the  right  to  redeem  the  Notes  at  101 
either  as  a  whole,  or  in  amounts  of  not  less  than  £200,000 
by  drawings,  on  any  interest  date  upon  si.\ty  days'  notice; 
and  in  the  event  of  any  Notes  being  redeemed  before  the 
date  of  maturity  the  Trustee  will  release  a  proportionate 
part  of  the  Debenture  Stock  deposited  with  them  as 
security. 

The  Notes  will  be  secured  by  the  deposit  with  the  Trustee 
of  £1,430,000  Grand  Trunk  Perpetual  Four  per  Cent.  Con- 
solidated Debenture  Stock. 

TRUSTEE : 

UNION   OF  LONDON  AND    SMITHS   BANK. 

Limited. 

Issue   price   £98    10s.    per   cent.,    payable    as    follows  : — 
£5  per    cent,     on    Application. 

£35  do.  11th  January,  1915. 

£58  10^-.  do.  11th  February.  1915. 


£98  lOg. 


Payment  may,  if  preferred,  be  made  in  full  on  the  date 
fixed  for  the  payment  on  11th  January,  1915,  under  discount 
at  the  rate  of  4  per  cent,  per  annum. 

Tho  Directors  of  the  Gra.nd  Trunk  Railway  Companv 
OF  Canada  invite  applications  for  the  above  Notes,  the  pro- 
ceeds of  which  will  be  applied  to  the  general  purposes  of  the 
l^ompany. 

The  Net  Revenue  for  tho  year  1913  showed  a  surplus, 
after  providing  for  fixed  charges,  of  £975,000.  The  com- 
plete figures  for  1914  are  not  available,  but,  although  the 
amount  must  be  reduced  owing  to  the  depression  of  trade 
in  Canada,  the  outbreak  of  war,  and  the  increase  in  net 
revenue  charges,  the  net  revenue  available  will  cover  the 
interest  on  the   present  issue   many  times  over. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for 
the  Bankers'  Receipts  for  the  payment  on  the  11th  January, 
1915,  for  which  definitive  Notes  with  half-yearly  interest 
coupons  attached  will  be  issued  after  tlie  12th  Februarv, 
1915. 

Applications  must  be  made  on  the  accompanying  form 
and  forwarded  to  the  iCompany's  Bankers,  Messrs.  Oiyn, 
Mills,  Currie  and  Company,  67  Lombard  Street,  E.C.,  with 
a  deposit  of  £5  per  cent,  on  the  amount  of  Notes  applied 
for. 

Should  it  not  bo  possible  to  make  an  allotment  in  full  in 
respact    of    tho   amounts   applied    for,    any   excess   on    the 


amount   deposited   on   application    will    be   applied    towards 
the  sum  payable  on  the  11th  January,  1915. 

A  brokerage  of  5^.  per  cent,  will  be  paid  in  respect  of 
allotments  made  on  all  application  forms  bearing  the  stamps 
of  Bankers  or  Stockbrokers. 

Prospectuses  and  Forms  of  Application  can  be  obtained 
at  the  Office."!  of  the  Company;  of  Messrs.  Glyn,  Mills, 
Currie  &  Company,  67  Lombard  Street,  E.G.,  and  of  Messrs. 
Coates,  Son,  and  Company,  99  Gresham  Street,  London, 
E.G. 

On  behalf  of  the  Board, 

ALFRED  W.  SMITHERS, 


Dashwood  House, 

9  New  Broad  Street,   London,  E.G. 
17th  December,  1914. 

FORM   OF   APPLICATION. 


Chairman. 


The   Grand   Trunk   Raihvay    Company    of 
Canada. 


Issue  of  £1,000,000  Three-Year  5i  per  Cent.  Secured  . 
Notes. 

ISSUE  PRICE  £98  10«.   PER  CENT. 
£5   PER   CENT.   PAYABLE   ON  APPLICATION. 

To  the  DIRECTORS  OF  THE  GRAND   TRUNK    R.ML- 
WAY  COMPANY^   OF  CANADA. 
GesTLEiiEN, — Having    paid    to     Messrs.    Glyn,     Mills, 
CuBaiB  &  Co.,  67  iKimbard  Street,  London,  E.G.,  the  smn 

of  £ ,   I  request    that   you   will  allot   to   me  on 

the  conditions  of  the  Prospectus,  dated  17lh  December,  1914, 

£ of   the  above   Notes,  and    I  agree   to   aoc«|A> 

the  same  or  such  lesser  amount  as  may   be  allotted   to  ma, 
and  to  pay   the  further   instalments   thereon. 

Signature    

Name   of   Applicant  in   full    

(.\dd  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  anjr.) 

-Address       

Date  December,  1914. 

All  Cheques  to  be  made  payable  to  Bearer  and  Croisad, 
and  when  altered  from  "  Order  "  to  "  Bearer  "  the  alwralion 
must  be  SIGNED  by  the  Drawer.  A  separate  Chojuo  must 
accompany  each  Application. 

An  acknowledgment  will  be  forwarded  in  due  coune, 
either  by  Allotment  Letter  or  by  return  of  the  Deposit. 

The  List  of  Applications  will  be  closed  on  or  beXor* 
Wednesday,  the  23rd  December,  1914. 


December  19,  1914.] 


;THE     STATIST. 


1) 


UKBAN     KOODEPOOKT 

DEKP,    LIMITKD. 
{Incorporated  in   the  Transvaal.) 
1  I'LAKATION    OF    DIVIDEND    No,    10. 
i  ICE     IS      HEREBY     GIVEN      that      nn 
nil    Dividend    of    35    per    cent,    (ninepenee 
In. re)   h.i8   been  declared  by   the  Board  for 
'  ilf-year  ending  Jlst  December,  1914, 
-   Dividend  will  be  payable  to  shareholders 
■ .  red  in  tlie   books  of  the  Company  at  the 
if   business   on  31st    December,   1914,    and 
leTs   of   Coupon  No.  10  attached  to  Share 
Hits  to  Bearer. 

Transfer   Books  will   bo  Closed   from  the 
the  7th  January,  1915,  both  days  inclusive. 
lu'  to  possible  irregularities  in  the  arrival 
:Mipean  mails,  there  may  be  some  delay  in 
I  lancing   of    the    Share    Ledgers,    and   the 
Dividend    may    therefore   not   bo   oaid   to 
: nlders    on    the    usual     date — namelv.    4th 
irv,   1915— but  shortly  afterward.f.     Shnre- 
!  .  ■  will    be    duly     advised    of    the    actual 
1    I)ayment  bv  notice  in  the   Press. 
!rrs   of  Share"  Warrants  to  Bearer  arc  in- 
1    that    they   will  re-;eive   payment   of   the 
nd  on  presentation    of   Coupon  No.    10  at 
iidon    Office   of   the   Company   on    a   date 
Dotified   as  above. 
By  Order  of  the  Board, 
A.  MOIR, 

London  .Secretary. 
n.lon  Office— 

.o    1  London  Wall  Buildings,  E.G.. 
1-lth  December,  1914. 


(MIX     DEEP,     LIMITED. 

\l       (Incorporated   iH  the  Tranxiaal.) 
DECLARATION    OF    DIVIDEND    No.   5. 

NOTICE  IS  HEllKBY  OIVEN  that  nn 
Interim  Dividend  of  1.^5  per  cent,  (two  shillings 
and  siipenee  per  .sliarej  has  been  declared  by 
the  Board  tor  the  half-year  ending  31st  Decem- 
ber,  1914. 

This  Dividend  will  be  payable  to  sharcnoldere 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  Jlst  December,  1S14,  and 
to  Holders  of  Coupon  No.  5  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7tli  January,  1915,  both  days  inclusive. 

Owing  to  possible  irregularities  in  the  arrival 
of  European  mails,  there  may  be  some  delay  in 
tho  balancing  of  the  Share  Ledgers,  and  the 
above  Dividend  may  therefore  not  bo  paid  to 
shareholders  on  the  usual  di#te — namely,  4th 
February,  1915— hut  shortly  afterwards.  Share- 
holders will  be  duly  advised  of  tho  actu.al 
date  of  payment   by  notice  in  the   Press. 

Holders  of  Share"  Warrants  to  Bearer  arc  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  5  at 
the  London  Office  of  tho  Company,  or  at  the 
Cri^dit  Mobilier  Franpais.  30  and  32  Rue 
Taitbout,    Paris,   on    a    date  to    be   notified   as 


■>  ELDENHUIS     DEEP,     LTD- 

^JT      (Incorimralcd  in   the  Transvaal.) 

DECLARATION   OF    DIVIDEND    No.  30. 
NOTICE     IS      HEl'.EBT     GIVEN      that      an 
'■■rira    Dividend  of  10  per  cent,   (two   shillings 
h'lre)   has   been  declared  by   the  Board  for 
ilt-vear  ending  31st   December,   1914. 
Dividend  will  be  payable  to  shareholders 
red  in   the   books  of  the  Companv  at  the 
t    business   on   31st    December.   1914,    and 
Coupon  No.  30  attached  to  Sha 


nts  to  Bearer. 
Transfer  Books  will  be  Closed  from  the 
(he  7th  January,  1915,  both  days  inclusive. 
_-  to  possible  irregularities  in  the  arrival 
npean  mails,  there  may  be  some  delay  in 
lancing  of  the  Share'  Ledgers,  and  the 
Dividend  may  therefore  not  be  paid  to 
'Iders  on  the  usual  date — namelv.  4th 
rv,  1915— but  shortly  afterwards.  "Share- 
of    the    actual 
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Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  shareholders  resident  in  France 
md  Coupons  paid  by  the  Credit  Mobilier 
Frangais,  Paris,  will  be  subject  to  a  deduction 
an  account  of  French  transfer  duty  and  French 
income  tax. 

By  Order   of  the  Bonrd, 
A.  MOIR, 

London  Secretary. 
London  Office — 
No.  1  London  Wall  Buildings,  E.C., 
14th   December,  1914. 


r>AND       MINES,       LIMITED. 
\j      (Inrnrpnratcd    in    the   Transvaal.) 
DECLABATION    OF    DIVIDEND    No.    23. 

NOTICE  IS  HEREBY  GIVEN  that  an 
'ntcrim  Dividend  of  90  per  cent.  (4.«.  bd.  per 
IS.  share)  has  been  declared  by  the  Board  for 
he   half-year  ending  31st   Dece"mber,   1914. 

This  Dividend  will  be  payable  to  shareholders 
'egistered  in  the  books  of"  the  Company  at  the 
lose  of  business  on  31st  December,  1914,  and 
0  Holders  of  Coupon  No.  23  attached  to  Share 
iVarrants  to  Bearer. 

e   Transfer   Books  will   be  Closed    from  the 
St  to  the  7th  January,  1915,  both  days  inclusive. 

Owing  to  possible  irregularities  in  the  arrival 
if  European  mails,  there  may  be  some  delay  in 
:.he  b.alanoing  of  the  Share"  Ledgers,  and"  the 
ibove  Dividend  may  therefore  not  be  paid  to 
hareholders  nn  the  usual  date— namely,  11th 
?cbruary,  1915— but  shortly  afterwards.  '  Share- 
lolders  will  be  duly  advised  of  the  actual 
late  of   payment  by  notice  in  the   Press. 

Holders  of  Share"  War.-nnts  to  Bearer  are  in- 
ormed  that  they  will  receive  payment  of  the 
dividend  on  presentation  of  Coupon  No.  23  at 
he  London  Office  of  the  Companv,  or  nt  the 
;rddit  Mobilier  Franpnis.  30  and  32  Riie 
raitbout,  Paris,  on  a  date  to  be  notified  as 
ibove. 

Coupons  and  Dividend  Warrants  paid  by  the 
jondon  Ofiice  to  shareholders  resident  in  France 
nd  Coupons  paid  by  the  Credit  Mobilier 
■"ranpais,  Paris,  will  h\  subjct  to  a  deduction 
■n  account  of  French  transfer  duty  and  French 
ncome  tax. 

The  shortfall  in  the  Dividend  Revenues  of  the 
!ompanT  for  the  half-year  is  due  to  the  lower 
ate  of  dividend  paid  by  the  Crown  Mines, 
limited,  and  has  necessitated  a  reduction  in 
he  Company's  Dividend. 

By  Order  of  the  Bonrd, 
A.  MOIR, 

London  Secretary. 
London  Office — 
No.  1  London  Wall  Buildings,  EC. 
14th   December,  1914. 


MODDEEFONTEIN    B    GOLD 
MINES,    LIMITED. 
(Incorporated    in    the    Transvaal.) 
DECLARATION    OF    DIVIDEND    No.    5. 
NOTICE  IS  HEREBY  GIVEN  that  an  Interim 
Dividend    of    30     per     cent,     (six    shillim's    >..  r 
Share)  has   been  declared  by  the  Board  for  the 
half-year  ending    31st    December,    1914. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  31st  December.  1914,  and  to 
holders  of  Coupon  No.  5  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  January,  1915,  both  days  in- 
clusive. 

Owing  to  possible  irregularities  in  the  arrival 
of  European  mails  there  may  be  some  delay  in 
the  balancing  of  the  Share  Ledgers,  and  the 
above  dividend  may  therefore  not  be  paid  to 
shareholders  on  the  usual  date — namely,  4th 
February,  1915— hut  shortly  afterwards.  Share- 
holders will  be  duly  advised  of  the  actual  date 
of  payment    by   notice    in    the  Press. 

Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  5  at 
the  London  Office  of  the  Company,  or  at  the 
Credit  Mobilier  Franpais,  30  and  32  Rue  Tait- 
bout, Paris,  on  a  date  to  be  notified  as  above. 
Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  shareholders  resident  in  France, 
and  Coupons  paid  by  the  Cri^dit  Mobilier  Fran- 
pais,  Paris,  will  be  subject  to  a  deduction  on 
account  of  French  transfer  duty  and  French 
income  tax. 

By  Order  of  the  Board, 

A.  MOIR, 
London  Secretary. 
London  Office- 
No.  1  London   Wall  Buildings,  E.C., 
14th  December,  1914. 

E       DEEP,       LIMITED. 

rporated  in   the  Trnnsimal.) 
DECLARATION    OP   DIVIDEND    No.   27. 

NOTICE  IS  HEREBY  GIVEN  that  an 
Interim  Dividend  of  15  per  cent,  (three  shillings 
per  share)  has  been  declared  by  the  Board  for 
the  half-year  ending  31st  December,    1914. 

This  Dividend  will  be  payable  to  shareholders 
registered  in  the  hooks  of  the  Company  at  the 
close  of  business  on  31st  December,  1914,  and 
to  Holders  of  Coupon  No.  27  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  January,  1915,  both  days  inclusive. 

Owing  to  possible  irregularities  in  the  arrival 
of  European  mails,  there  may  be  some  delay  in 
the  balancing  of  the  Share  Ledgers,  and  the 
above  Dividend  may  therefore  not  be  paid  to 
shareholders  on  the  usual  date — namely,  4th 
February,  1915— but  shortly  afterwards.  Share- 
holders will  be  duly  advised  of  the  actual 
date  of   payment  bv  notice  in  the  Press. 

Holders  of  Share"  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  27  at 
the  London  Office  of  the  Company,  or  at  the 
Credit  Mobilier  Franpais,  30  and  32  Rue 
Taitbout,  Paris,  on  a  date  to  be  notified  as 
above. 

Coupons  and  Dividend  Warrants   paid  by   the 
London  Office  to  shareholders  resident  in  France 
Coupons     paid     by     the     Cri^dit     Mobilier 


pKOWN      MINES,      LIMITED. 

V_y       {Incorporated  in  the  Transvaal.) 

DECLARATION   OF   DIVIDEND    No.    27. 

NOTICE  IS  UEUKBY  GIVEN  that  «n 
Int<^rim  Dividend  of  30  per  cent,  (three  shillings 
per  share)  has  been  dechired  liy  the  Boaid 
lor  the  half-year  ending  31st  December,  1914. 

This  Dividend  will  Iju  payalue  to  shareholders 
registered  in  tho  books  of  the  Company  at  the 
close  of  business  on  31st  December,  1914,  and 
to  Holders  of  Coupon  No.  27  attached  to  Share 
Warrants  to  Bearer 

Tho  Transfer  Books  will  be  Closed  from  the 
1st  to  tho  7th  January,  1915,  both  days  inclusive. 

Owing  to  possible  irregularities  in  the  arrival, 
of  European  mails,  there  may  be  some  delay  in 
thft  balancing  of  tho  Share  Ledgers,  and  the 
above  Dividend  may  therefore  not  be  paid  to 
shareholders  on  tho  usual  dat. — namely,  4th 
February,  1915— but  shortly  afterwards.  Share- 
holders will  l,n  .Inly  a.ivise.l  of  the  actual 
date  .11    |i  ,.  in.  Ill    -I.  I    HI  the   Press. 

Hol.lnr.  Ill  .sill.  \i.  11  ,„t^  to  Bearer  are  in- 
form.d  Hilt  |i.  .11  1.  ,1V.-  payment  of  the 
Dividenil  mi  (nn-i  ,ii  it  mn  .if  Coupon  No.  27  at 
the  London  Ottiee  of  the  Compan.v,  or  at  tho 
Credit  Mobilier  Pranpais,  30  find  52  Rue 
Taitbout,  Paris,  on  a  date  to  be  notified  by 
advertisement. 

Coupons  and  Dividend  Warrants  paid  by  th« 
London  Office  to  shareholders  ri'sidoiit  in  France 
ond  Coupons  paid  by  the  Crt'dit  Mobilier 
Franpais,  Paris,  will  ho  subject  to  a  deduction 
on  account  of  French  transfer  duty  and   i  reach 


ith  the  distri- 
1  85  per  cent, 
nher  profit  at 
iber,  the  gross 


The  above  Dividend,  together  v 
bution  per  end  June  last,  m^ike 
for  the  year.  Taking  the  Decei 
the  same  figures  as  that  for  Novel 
profit  earned  during  1914  wi 
£1.210,000.  A  Dividend  of  85  per  cent,  for  the 
.year  absorbs  £799,000,  leaving  a  difFerenco  of 
£411,000,  of  which  Profits  Tax  absorbs  £110,000, 
French  Fiscal  Taxes  £5,000,  Donations  £7,000, 
Miners'  Phthisis  Compensation  £43.000,  Capital 
Expenditure  ,£90,000,  Undermining  Rights 
Annuity  £20,000,  Debenture  Interest  and 
Redemption  £133,000,  leaving  a  Debit  Balance 
at  the  end  of  the  year  of  £85.000,  as  compared 
with  £88,000  at  the  end  of  1913. 

The    Working  Profit  for  1914  has  fallen   short 
of  expectations   owing  to   yield   of  ore    per  ton 
having     been     lower    than    indicated     by    tho 
estimated  value  of  the  Ore   Reserves  mined. 
By  Order  of  the  Board, 
A.  MOIR, 

London  Secretary. 

London  Office — 
No.  1  London  Wall  Buildings,  E.O. 
14th   December,  1914. 


E^..^>? 


T7ILLAGE      DEEP,    LIMITED. 

V         {Incorporated  in  the  Transvaal.) 

DECLARATION  OF  DIVIDEND  No.  13. 
NOTICE  IS  HEREBY  GIVEN  that  an 
Interim  Dividend  of  llj  per  cent  (two  shillings 
and  threepence  per  share)  has  been  declared 
by  the  Board  for  the  half-year  ending  31st 
December,  1914. 

This  Dividend  will  he  payable  to  shareholders 
registered  in  the  books  of  the  Company  nt  the 
close  of  business  on  31st  December,  1914,  and 
to  Holders  of  Coupon  No.  13  attached  to  Share 
Warrants  to  Bfarer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  January,  1915,  both  days  inclusive 
Owing  to  possible  irregularities  in'  the  arrival 
of  Europe.an  mails,  there  may  be  some  delay  in 
the  balancing  of  the  Share  Ledgers,  and  the 
above  Dividend  may  therefore  not  be  paid  to 
shareholders  on  the  usual  date— namely  4th 
February,  1915— bnt  shortly  afterwards.  "Share- 
holders will  be  duly  advised  of  the  actual 
dnte  of  payment  by  notice  in  the   Press. 

Holilers  of   SI 
formed    that    tli 
Dividi-nd    on    presentation 
the    London    Office    of    the 
Mobilier     Franpai 


Taitbout,    Paris 
above. 


D  Hearer  are  in- 
payment of  the 
nupon  No.  13  at 
lany,  or  at  the 
and     32     Rue 


date   to    bo   notified 


Coupons  and  Dividend  Warrants  paid  hy  the 
London  Office  to  shareholders  resident  in  F"ranc0 
and  Coupons  paid  by  the  CriSdit  Mobilier 
Franpais,  Paris,  will  he  subject  to  a  deduction 
ecount  of  French  transfer  duty  and  French 


tax 


By  Orde 


Franpais,    Pat 


lint  of  Fr 


By  Order 

of  the  Bonrd. 
A.  MOIR, 
Londo 

n  Se 

Ion  Office— 

.  1   London 

Wall  Bnildings, 

EC 

4th   Decemb 

er,  1914. 

Secretary. 


of  the  Board, 
A.  MOIR, 

London  Secretary. 


London  Office- 
No.  1  London  Wall  Buildings,  E.C. 
14th   December,  1914. 


T 


HE     ALEXANDEIA    WATEE 

COMPANY,    LIMITED. 


INTERIM  DIVIDEND. 
NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  four  shillings  per  £5  share 
on  Coupon  No.  52  is  payable  on  and  after  the 
15th  December,  1914,  at  Messrs.  Barclay  and 
Company,  Limited,  1  Pall  Mall  Enst,  London, 
S.W.,  and  54  Lombard  Street,  London,  B.C.,  or 
at  tho  Anglo-Egyptian  Bank,    Limited,  in    Alex- 


upon  thi 
ownership    in      ■ 
Banks,    form: 
application. 
Dated 


the    fo 


aking 


rcq 


f  a  declaration 

by   the   above 
supplied   upon 


xandria   20th    November.    1914. 
By  Order  of  the  Board, 

H.  R.  C.  BLAGDEN.  Manager 


IV 


THE     STATIST. 


[December  19,  1914. 


EAST    EAND    PEOPEIETARY 
MINES,    LIMITED. 
Ilncorimrated  in  the  iranmuul.) 
JD1500  000    fIVE     PEK    CENT.    KIKST    MOKT- 
GAGE    DEBENTUllES. 
INTEREST   COUI'ON    (No.  8)    I'AVABI.E   ON 
l3t    JANUAlir.   1915. 

NOTICE  IS  HEIlEIiY  GIVEN  that  Interest 
Coupon  No.  8  of  this  Company's  Five  per  Cent. 
Debentures,  due  on  the  1st  January,  1915,  will 
be  paid  in  :  — 

(1)  London  :  At  the  London  Transfer  Agency 
of  the  Company,  4  London   Wall  Buildings,  E.C. 

(2)  I'aris :  At  the  Credit  Mobilier  Erancais, 
30  and  32  Hue   Taitbout,    Paris. 

(3)  Johannesburg  :  At  tho  Head  Office  of  the 
Company,  i'arrar  Buildings,  Simuonds  Street, 
Johannesburg. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  the  deduc- 
tion of  the  Knglish  income  tax  at  28,  Id.  in  the 

Coupons  belonging  to  holders  resident  ib 
France  presented  at  the  Credit  Mobilier  Fran- 
pais.  at  the  London  Transfer  Agency,  or  at 
the  Head  Office,  will  be  subject  to  a  deduction 
on  account  of  the  Frcuch  income  tax  and  the 
French  transfer   duty. 

Coupons  belonging  to  holders  resident  in 
foreign  countries  other  than  Franco  must  be 
presented  at  the  London  Transfer  Agency,  and 
if  accompanied  by  the  usual  Inland  Uevenue 
affidavits  payment  of  the  interest  will  be 
made  without  deduction. 

Coupons  presented  at  the  Head  Office  in 
.Johannesburg  must  be  accompanied  by  affi- 
davit or  statutory  declaration  stating  the  full 
name  and  address  of  the  owner  of  the  Deben- 
tures from  which  such  coupons  have  been 
detached. 

Coupons  must  be  left  four  clear  da3's  for 
examination,  and  can  he  lodged  from  this  date 
at  either  of  the  above-mentioned  Offices  between 
the  baprs  of  11  and  2   (Saturdays   excepted). 

Listing  forms  mav  be  h.id   on   application. 
By  Order, 
HERBEUT  T.    HAYWARD. 

London    Secretary. 

London   Transfer    Agency— 
4  London  Wall   Buildings,  London,  E.C, 
15th  December,  1911. 


AN     EYN     GOLD     MINES 

ESTATE,  LIMITED. 


V 


DECLARATION    OP   DIVIDEND   No.    22. 

NOTICE  IS  HEREBY  GIVEN  that  the  Board 
of  Directors  have  this  day  declared  an  Interim 
Dividend  for  the  current  financial  year  of  2?i 
per  cent.  (4*.  bd.  per  Share),  less  income  tax, 
payable  to  Shareholders  registered  on  the  31st 
December,  1914,  and  to  the  holders  of  Coupon 
No.  22  attached  to  Share  Warrants  to  Bearer. 

Dividend  Warrants  will  be  posted  to  Share- 
holders (other  than  those  resident  in  enemy 
territory)  on  the  European  Register,  from  Lon- 
don, on  the  11th  January,  1915,  and  to  Share- 
holders on  the  South  African  Register,  from 
Johanesburg,  at  or  about  the  beginning  of 
February. 

Holders  of  Share  Warrants  to  Bearer  will  re> 
ceive  payment  of  this  Dividend  on  or  after  the 
1M\  January.  1915.  on  presentation  of  Coupon 
No.  22  at    either  of  the  undermentioned    places. 

in    London  :     At   the   Registered    Office    of  the 
Company,     63/64      Winchester     House,      Old 
Broad  Street,  E.C. 
In    Paris:    At  the  Credit  Lyonnais,    19  Boule- 
vard defl   Italiens. 
Coupons    presented    in    I^ondon    must    be    left 
four  clear  days  and  in  Paris  ten  clear  days   for 
examination,  and  may  be  lodged  any  day  (Satur- 
days  excepted),    between    the    hours   of   11    and 
3  "o'clock.      Listing  forms  may  be    obtained  on 
application. 

■The  Transfer  Books  of  tlie  Company  will  be 
Closed  from  the  1st  to  11th  January,  1915,  both 
days  inclusive. 

Bv    Order. 

T.    FREDE.  THORNF.. 
Secretary. 
63  '64  Winchester  Honse, 

Old   Broad   Street,    London,    E.G., 
16th    December.    1914. 
In  order  that   Shareholders   may  receive  their 
Dividend  Warrants  promptly  any  chunee  of  ad- 
dress   should   at   once   be   notified    to    the    Com- 
pany. 


NEW        PRIMEOSE        GOLD 
MINING    COMPANY,    LIMITF.D. 

U iicorporatetl  in  the  Truneiaul.) 
NOTICE  18  HF.RKBY  GIVEN  that  a  Divi- 
dend of  20  per  cent.  (4*.  I'cr  share)  has  been 
declared  for  the  half-year  ending  31st  Decem- 
ber, 1914.  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be 
Closed  from  the  1st  to  the  9th  January,  1915. 
both   days   inclusive. 

Owing     to     t!io    present     uncertainty     in     the 
arrival    of  mails,  some  delay   may    occur   in   the 
balancing  of  the  share  registers,  and   hence  the 
exact    date     upon    which    the    payment    of    the 
Dividend     will    be    made    cannot    at    present    1m' 
determined.      It    is.     however,    anticipated    that 
Warrants  will  be  posted   (luring  the  latter    part 
of  Febrnar.v  next,   but  the  precise  djitc  w'M.    -in 
soon    as    possible,     be     notified     in    the     Press, 
together  with  an  intimation  when  Coupon  No.  33 
mav  bo  lodged  for  pavmcnt. 
By  Order, 
Johannesburg  Consolidated   Investment 
Company,    Limited, 

London    Agents. 

T.  HONF.Y.  Secretary 
10  nnd  11   Austin   Friars,  London,   B.C., 
16th  December,  1914. 


EAST    EAND    PfiOi'ElKTAEY 
MINES,    LIMITED. 
{Incorjujruled    in    the    tramvaul.) 
DIVIDEND    No.    19. 
NOTICE    IS    HEKtBY    GIVEN    that    a    Divi- 
dend of   10    per  cent.    {i.e.    Zn.    per    Share)    has 
been  declared  by  the  Board  of  Directors  for  the 
half-year  ended  Slst   December.    1914,   payable  to 
all    shareholders   registered  in    the   books  of  the 
Company   at    the   close   of   business   on   the   31st 
December,     1914,     and     to    holders    of    Coupon 
No.   19  attached    to  Share   Warrants    to   Bearer. 
The    Transfer    Registers    will    bo    Closed    from 
the  Ist  January  to  the   7th   January,  1915,   both 
days    inclusive. 

The  Dividend  Warrants  will  be  despatched  to 
the  registered  South  .\fricun  Shareholders  from 
the  Head  Office,  Johannesburg,  and  to  the  Euro- 
jiean  Shareholders  from  the  London  Transfer 
Agency,  as  soon  us  the  Transfer  Returns  have 
been  ri-oeived  from  South  Africa.  Further  in- 
timation will  be  given  by  advertisement  to  the 
holders  of  Share  Warrants  to  Bearer  as  to  the 
date  when  their  coupons  uiay  be  presented  for 
payment. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Agency  to  Shareholders  resi- 
dent in  the  United  Kingdom  will  be  subject 
to  d«liiction  of  1».  \\\d.  in  the  t  on  account 
of  Knglish  income  tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Ageuey  to  Shareholders  resi- 
dent in  France,  and  Coupons  paid  by  the  Credit 
Mobilier  Franpais,  Paris,  xiin  be  subject  to  a 
deduction  on  account  of  French  income  tax 
and  the  French  transfer  duty. 
By  Order,' 
HERBERT  T.   HAYWARD, 

London  .Secretary. 
London  Transfer  Agency — 
4  London  Wall  Buildings,   London,   E.C, 
15th  December,  1914. 


H-INSBEEG     GOLD     MINING 

Vjr  COMPANY.    LIMITED. 

(Incoriioriited  in  the  Trujineaal.) 
NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  7i  per  cent.  (Is.  bd.  per  share)  has  been 
declared  for  the  half-year  ending  3l9t  Decem- 
ber, 1914,  payable  to  all  shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will 
bo  Closed  from  the  1st  to  the  9th  January, 
1915,    both   days  inclusive. 

Owing     to     the    present     uncertainty     in     the 
arrival    of  mails,   some  delav   mav    occur   in   the 
balancing  of  the  share   registers.'  and    hence  the 
exact    date     upon    which    the    jmyment    of    the 
Dividend    will    bo    made    cannot    at     present    be 
determined.       It    is.     however,    anticipated    that 
Warrants  will  be  posted  during  the   latter    part 
of  February  next,    but  the  precise  date  will,    so 
soon     as    possible,     be     notified     in    the     Press, 
together  with  an   intimation  when  Coupon  No.  23 
may  be  lodged   for  payment. 
By  Order, 
Johannesburg  Consolidated   Investment 
Company,    Limited, 

London    .\gents. 

T.   HONEY,   Seeretarv. 
10  nnd  11   Austin   Friars,  London.   E.C,       ' 
15th  December,  1914. 


GLENCAIEN  MAIN  REEF 
GOLD  MINING  COMPANY,  LIMITED. 
(Incorporated  in  the  Trammul.) 
NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend  of  5  per  cent.  (Is.  per  share)  has  lieen 
declared  for  the  year  ending  31st  December, 
1914.  payable  to  all  shareholders  registered  at 
that  date.  The  Transfer  Books  will  be  Closed 
from  the  1st  to  the  9th  January,  1915,  both 
days  inclusive. 

Owing     to     the    present     uneertaintv     in    the 
arrival    of  mails,  some  delav   may    occur   in   the 
balancing  of  the  share   registers,  and    hence  the 
exact    date     upon    which    the    payment    of    the 
Dividend     will    be    made    cannot    at     present    be 
determined.      It    is,     however,    anticipated    that 
Warrants  will  bo  posted  during  the  latter   part 
of  February  next,    hut  the  precise  date  will,    so 
soon     as    possible,     be     notified     in    the     Press, 
together  with  an  intimation  when  Coupon  No.  16 
may  be  lodged  for  pavmcnt. 
By  Order. 
Johannesburg  Consnlid:ited  Investment 
Company,    Limited, 

London  .\gentfl. 

T.  HONEY.  Seoretarv. 
10  nnd  11   Austin  Friars,  London,  E.G., 
16tb  December,  1914. 


/CONSOLIDATED       LANG- 

V^  I,.\.V(iTK    MINK.S.    LIMITED. 

(lnci,ri„.r,ifnl  ,n  the  Trantraul.) 
NOTICE  IS  IIKHKBY  GIVEN  that  a  Divi- 
dend of  10  per  cent.  (2».  per  share)  has  been 
declared  for  the  half-year  ending  Slat  Deeem- 
ber,  1914,  payable  to  nil  shareholders  registered 
at  that  date.  The  Transfer  Books  will  bo 
Closed  from  the  Ist  to  the  9th  January,  1915, 
both    days   inclusive. 

Owing'    to     the     present     uneertaintv     in    the 
arrival    of  mails,   some  delav   mav    occur   in   the 
lialancing  of  the  >hare   registers,  nnd    hence  the 
exact    date     upon    which    the    payment    of    the 
Dividend     will    be    made    cannot    at     present    be 
determined.      It    is,     however,    anticipated    that 
Warrants  will  be  posted  during  the  latter   part 
of  February  next,    but  the  precise  date  will,    so 
soon  as   possible,    be   notified    in    the   Press. 
By  Order. 
Johannesburg  Consolidated   Investment 
Company,    Limited. 

London    .\gents. 

T.    HOXKY.   Seerctiirv. 
10  and   11    Austin   Friar-i,  London,  F.C, 
16th  December.  1911. 


NEW  EIETFONTEIN  ESTATE 
GOLD  MINES,  LIMITED. 
(Incorporated  in  the  Irunncaal.) 
NOTICE  IS  HEREBY  GIVEN  that  a  Diti. 
dend  of  2^  per  cent.  (td.  per  share)  has  beeft 
declared  for  the  year  ending  31st  December 
1914,  pavable  to  all  shareholders  registered  li 
that  date.  The  Transfer  Books  will  be  CloMd 
irom  the  1st  to  the  9th  January,  1915,  both 
days  inclusive. 

Owing    to     the    present     uncertainty    in    th» 
arrival    of  mails,   some  delay   may    occur  in  the 
balancing  of  the  share   registers,  and    hence  th« 
exact    date     upon    which    the    payment    of    the 
Dividend     will    be    made    cannot    at     present    ht 
determined.      It    is,     however,    anticipated    thlt 
Warrants  will  be  posted  during  the  latter  part 
of  February  next,   but  the  precise  date  will,   m 
soon     as    pos.sible,     be     notitied     in    the     Pre«t, 
together  with  an  intimation  when  Coupon  No.  U 
may  be  lodged   for  pavmcnt. 
By  Order, 
Johannesburg  Consolidated   Investment 
Company.    Limited, 

London    Agents. 

T.  HONEY,  Seoretarv. 
10  and  11   Austin   Friars,  London,  E.C. 
16th  December,   1914. 

NEW  UNIFIED    MAIV   EEEF 
GOLD    MINING     COMPANY,    LIMITED. 

(Incorporated  in  the  Transraal.i 
NOTICE  IS  HEREBY  GIVEN  that  a  Divi. 
dend  of  10  per  cent.  (2s.  per  share)  has  b«aa 
declared  for  the  half-year  ending  31st  December, 
1914,  pavable  to  all  shareholders  registered  tt 
that  date.  The  Transfer  Books  will  be  Clowd 
from  the  1st  to  the  9th  January,  1915,  botk 
days  inclusive. 

Owing     to     the    present     uncertainty     in    the 
arrival    of  mails,  some  delay   may    fK^eur   in  thi 
balancing  of  the  share   registers,  and    hence  the 
exact    date     upon    which    the    pa>-ment    of    the 
Dividend     will    be    made    cannot    at    present   be 
determined.      It    is.     however,    anticipated    thei 
Warrants  will  be  posted  during  the  latter   put 
of  February  next,    but  the  precise  date  will,   eo 
soon  as  possible,    he  notified    in    the  Press. 
By  Order. 
Johannesburg  Consolidated  Investment 
Company,    Limited, 

London    .\  gents. 

T.  HONEY.  Seeretarv. 
10  and  11   Austin   Friars.  London.  E.G., 
16th  December,   1914. 


T7AN   EYN    DEEP.    LIMITED. 

V  (Incorporated  in  the  Trangraal.) 
NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  12i  per  cent.  (?«.  bd.  per  share)  hsi 
been  declared  for  the  half-year  ending  31«t 
December.  1914.  payable  to  all  shareholder* 
registered  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  Ist  to  the  9th  Jannarr, 
1915,    both    days   inclusive. 

Owing    to     'the    present     uncertainty     io    the 
arrival    of  mails,  some  delay   may    occur  in  the 
balancing  of  the  share   registers,  and   hence  the 
exact    date     upon     which     the    payment     of    th* 
Dividend     will    be    made    cannot    at     present    be 
determined       It    is.     however,    antieiiiated    the* 
Warrants  will'  he  posted  during  the  latter   pert 
of  Fobruarv  next,    but  the  precise  date  will.  M 
soon     as     possifcle.     he     notified     in     the     Pre*!. 
together  with  an  intimation  when  Coupon   Na  3 
mav  be  lodged  for  pa>Tnent. 
By  Order. 
Johannesburg  Consolidated  Investment 
Company,    Limited, 

London    Agents. 

T.   HONEY,   Seeretarv. 
10  and  11   Austin  Friars,  London,  E.C, 
I6th  December,  1914. 

WITW.\TERSR.\ND      GOLD 
MINING    COMPANY.    LIMITED. 

(Incorporated  in  the  Trannraal.) 
NOTICE  IS  HEREBY  GIVEN  that  *  Di* 
dend  of  25  per  cent.  i5«.  per  share)  h»«  bey 
declared  for  the  half-year  ending  31st  Deeee^ 
ber  1914.  pavable  to  all  shareholders  regiilen*; 
at  that  date.  The  Transfer  Beoks  will JJf 
Closed  from  the  1st  to  the  9th  January.  UU 
both   davs   inclusive. 

Owing    to    the    present     uncertainty     in    »•• 
arrival    of  mails,   some  delay   may    occur  la  th* 
balancing  of  the  share   registers,  and    hence  IM 
exact    date     upon    which    the    payment    of    lie  . 
Dividend    will    be    made    cannot    at    present    »•  ^ 
determined.      It    is.     however,    anticipated   th»t 
Warrants  will  be  post<>d  during  the  latter   v»'« 
of  February  next,    but  the  precise  date  w'|'     •'^ 
soon  ~a8    possible,     he     notified     in    the     ^'r■  •' 
together  with  an  intimation  when  Coupon  S 
mav  be  lodged   for  payment. 
Bv  Order. 
Johannesburg  Consolidated    luvestmeiit 
Company.    Limited. 

London    .\  gents. 

T.   HONF.Y.   Seeretarv 
10  jind  11   Austin  Friars,  London.  E.G.. 
Ibth  December,  1914. 

OWAED    AND  BULLOUGH. 

LIMITED. 

NOTICE  IS  HEREBY  OITEN  that  the  Trans- 
fer Books  of  the  Di'benture  Stock  will  he  Clo«« 
from  Deeemlwr  18th  to  December  31st,  1914,  both 
dales  inclusive.  , 

Interest  Warrants  for  this  Stock  will  be  pofted 
on  December  Slst.  1914. 

GEO.  ORMEROD.  arenUtJ- 
Qlnbe  Works.  Aeerin?ton. 
December   14th.   19l4. 


H 


December  19,  1914.] 


THE     STATIST. 
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OUPON  PAYMENT  OP  SWISS 

GOVEllNMKNT,    CANTONAL    AND 
MUNICIPAL  SECUltlTlES. 


The  Swiss  Bankrcrein.  London,  are  prepared. 
until  further  notiee,  to  purchase  Coupons  and 
Drawn  Bonds  of  Swiss  Government,  Cantonal, 
and  Municipal  Loans,  payable  at  their  Offices 
in  Switzerland. 

Coupons  and  Drawn  Bonds  presented  for  pay- 
ment must  be  left  three  clear  working  days 
for  examination  at  the  offices  of  the  Swiss 
Bankverein,  43  Lothburv.  E.C.,  or  lie  Regent 
Street,    Waterloo    Place,    S.W 

15th  December,  1914. 


SWISS    FEDERAL     GOVERN- 
MENT. 

S\MSS    FEDERAL    RAILWAYS    FOVR    PER 

CENT.    LOAN.    1912. 

(Gothard  Railway  Purchase.) 

The  Swiss  Bankverein  Hereby  Gives  Notice 
that  the  half-yearly  Coupon  due  51st  instant 
on  the  above-mentioned  Loan  will  be  parable  on 
and  after  that  date  at  their  offices.  43  Loth- 
burv. E.C.,  and  lie  Regent  Street.  Waterloo 
Place.  S.W.,  at  the  current  rate  of  esohange. 

Coupons  must  be  left  three  clear  days  for 
examination. 

London.  12th  December.  1914. 


SWISS    FEDERAL     GOVERN- 
MENT. 

SWISS     FEDERAL    RAILWAYS 
THREE-AND-A-HALF    PER  CENT.   LOAN. 

NOTICE  IS  HEREBY  GITEN  that  the  half- 
yearly  Coupon  due  31st  instant  will  be  pavable 
on  and  after  that  date,  at  the  current  rate  of 
exchange,  at  the  offices  of  Messrs,  Glvn.  Mills. 
Currie  and  Company,  67  Lombard  Street.  E.C., 
and  of  the  Swiss  Bankverein,  43  Lothburv,  E.C., 
and  lie  Regent  Street,   Waterloo  Place.  S.W. 

Coupons  must  be  left  three  clear  days  for 
examination. 

London,  12th  December,  1914. 


TTNDERGROUND     ELECTRIC 

I^J    RAILWAYS     COMPANY     OF    LONDON, 
LIMITED. 
FOUR-AND-A-HALF   PER    CENT.    BONDS   OF 
1933. 

The  Coupon  falling  due  on  1st  January,  1915, 
will  be   paid  on  and  after  that  date  :— 

In    LONDON— At    the    London    Conntv    and 
Westminster      Bank.     Limited,     41     Lofhbury 

in    NEW   YORK— At    the    New   York    Trust 
Company. 

In  AMSTERDAM— At  the  Associatie  Cassa. 
Coupons    must    be    left    three    clear    days    for 
examination. 

W.    E.   MANDELICK, 

Secretary. 
Electric    Railway   Hous'^, 
Broadway,    Westminster, 
London,   S.W.. 
December  11th.  1914. 


STATE   OF  SAN  PAULO   FIVE 
PER   CENT.    TREASURY   BONDS,    1913. 

The  half-yearly  Interest  due  1st  January  next 
on  the  above  Bonds  will  be  paid  on  tha't  and 
any  succeeding  day  at  the  Counting  House  of 
Messrs.  J.  Henrv  Schroder  and  Companv,  145 
Leadenhall  Street,  E.C..  between  the  hoiirs  of 
U  and  2  o'clock. 

The  Coupons  must  be  left  for  examination 
three  clear  days. 

London,    14th  December.  1914. 


/4.EORGE   TROLLOPE  &  SONS 

VJ    AND   COLLS   AND   SONS,    LIMITED 

ivOTlCE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Register  of  this  Company  will  be  Closed 
from  lafh  December  to  ilst  December,  1914 
both  days    inclusive.  ' 

By   Order    of  the    Board, 

O.    NEWnNG,   F.C.I.S., 
^    „  .  Secretary. 

5  Coleman  Street,    E.C., 
loth  December,  1914. 


STATE  OF  SAN  PAULO  FIVE 
PER  CENT.  TWO-YEAR  THEA,SURY 
NOTES. 

The  half-yearly  Interest  due  1st  Januarv  next 
<m  the  above  Notes  will  be  paid  on  that  and 
any  succeeding  diy  at  the  Counting  House  of 
Messrs.  J.  Henry  Schroder  and  Company.  145 
Leadenhall  Street,  E.C.,  between  the  hours  of 
11  and  2  o'clock. 

The  Coupons  must  be  left  for  examination 
three  clear  days. 

London,    14th  December.  1914. 


qOUTH    MANCHURIAN  RAIL- 

kJ  WAY     COMPANY.    LIMITED 

tuJR-AND-A-HALF    PER    CENT.    STERLING 
BONDS. 

NOTICE  IS  HEREBY  "GIVEN  that  the 
Coupons  due  1st  January,  1915,  will  be  paid  on 
and  after  that  date  (Saturdays  excepted) 
between  the  hours  of  11  and  3,  at  the  Yoko- 
hama Specie  Bank,  Limited,  where  lists  may 
be  obtained.  ^ 

Coupons  must  be  left  three  clear  days  for  ex- 
amination  prior  to  their  payment. 

For    the    Yokohama    Specie    Bank,    Limited. 
K.  TATSUMI,  Manager. 

7  Bishopsgate,  London,  E.C., 
16th  December,   1914. 


TMPERIAL         JAPANESE 

X.    GOVERNMENT  FOUR   PER  CENT.   LOAr'l 

OF    1899. 

Coupons    due  1st   .Januarv,    1915. 

IMPERIAL  JAPANESE  GOVERNMENT 

FOUR  PER    CENT.  LOAN   OP  1905. 

Coupons    due    1st    January,    1915. 

NOTICE  IS  HEREBY  GIVEN  that  the  above 
Coupons  will  be  paid  on  and  after  the  respec- 
tive due  dates  (Saturdajs  excepted),  between 
the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,   Limited,   where  lists  may    be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination   prior   to    their  payment. 

For  the   Yokohama  Specie  Bank.  Limited 
K.    TATSUMI.   Manage'r. 
7  Bishopsgate.  London.   E.C.. 
16th  December,  1914. 


QOUTH      INDIAN     RAILWAY 

to  COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Direc- 
tors are  prepared  to  renew  the  £500.000  Thrce- 
and-a-Quarter  per  Cent.  Debenture  Bonds  which 
fall  due  on  3rd  January.  1915.  for  a  further 
period  of  18  months  from  that  date  at  the  rate 
of  three  and  a  half  per  cent,  interest  at  the 
price  of  £98  17s.  M.  per  £100  Bond,  with  oom- 
iiii.ssion  of  5«.  per  cent. 

Holders  of  these  Bonds  are  requested  to  advise 
the  Company  in  writing  by  or  before  4  o'clock 
on  Wednesday,  the  30th  December,  1914.  whether 
tliey   desire   to  avail  themselves  of  this  offer  or 


Bv  Order, 

NEVILLE  PRIESTLEY. 

Managing  Director. 
Offie 


91  York  Street,  Westminster.  S.W.. 
17th   December,    1914. 
Forms    of  application    for  renewal  can   be  ob- 
tained at  the   Company's   Offices. 


piTY  OF  REGIN.^  FOUR-AND- 

\J    A-HALF  PER  CENT.  DEBENTURES. 

The  Coupons  falling  due  1st  Januarv.  1915,  on 
the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  ten  and  two  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal.' 
47  Threadnecdie  Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be  ob- 
tained on  application. 
For  Bank  of  Montreal, 

Q.  C.  CASSELS.  Manager. 
No.   47   Threadneedle  Street.   E.C, 
17111    December,   1914. 


THE       ATCHISON,      TOPEKA 
AND    SANTA   FE    RAILWAY    COMPANY. 

New  York.  December  1,   1914. 

The  Board  of  Directors  has  declared  a  semi- 
annual Dividend  (being  Dividend  No.  33)  on 
the  Preferred  Stock  of  this  Company  of  Two 
Dollars  and  Fifty  Cents  ($2.50)  per  Share,  pay- 
able February  1,  1915.  out  of  surplus  net  income, 
to  holders  of  said  Preferred  Stock  as  registered 
on  the  books  of  the  Company  at  the  close  of 
business  on  December  31,  1914"  The  books  will 
not  be  Closed. 

Dividend  cheques  will  be  mailed  to  holders  of 
Preferred  Stock  who  file  suitable  orders  there- 
for  at    this   Office. 

C.    K.    COOPER,    Assistant   Treasurer. 

5  Nassau  Street.   New  York  City. 


THE  LEOPOLDINA  RAILWAY 
COMPANY.    LIMITED. 

ISSUE  OF  £1,000.000— FIVE    PER  CENT. 
TERMINABLE    DEBENTURES. 
NOTICE  IS  HEREBY   GIVEN   that  the  half- 
yearly   interest   due   1st    January,    1915.    on    the 
above  Debentures  will  be  paid  on  and  after  that 
date    at    the   Banking    House    of   Messrs.    Glyn. 
Mills,  Currie   and  Co.,  67  Lombard  Street,   Lon- 
don,    E.C.      The    Coupons    must     be    left    three 
clear  days  for  examination,    between    the   hours 
of  10  and    2    (Saturdays    10  and  12). 
By   Order. 

J.    H.   DRURY. 

Secretary. 
Offices  of  the  Company — 
3   Lombard   Street.   E.C., 
17th  December,  1914. 


PIITY  OF  NEW  WESTMINSTER 

\J      FOUR-AND-.I-HALP  PER  CENT.  AND 
FIVE  PER  CENT.  DEBENTURES. 

The  Coupons  falling  due  1st  January,  1915. 
on  the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  ten  and  two  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threadneedle  Street.  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be  ob- 
tained on  application. 

For  Bank  of  Montreal. 

G.   C.  CASSELS.  Manager. 
No.   47    Threadneedle  Street,   E.C, 
17th    December,   1914. 


r^ITY     OF       CALGARY    FOUR 

\J     AND-A-HALF    PER    CENT.    AND    FIVE 
PER    CENT.     DEBENTURE    LOANS. 

The  Coupons  falling  due  1st  January,  1915, 
on  the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  ten  and  two  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threadneedle  Street.  E.C  Three  clear  days 
required  for  ex.aniinatiou.  Lists  may  be  ob- 
tained   on    application. 

For  Bank  of  Montreal. 

G.   C.   CASSELS.    Manager. 
No.   47    Threadneedle   .Street,    E.C. 
17th    December,   1914. 


c 


ITY    OF    SASKATOON    FIVE 

PER    CENT.    DEBENTURES. 


The  Coupons  falling  due  1st  January,  1915, 
on  the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  ten  and  two  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threadneedle  Street.  E.C  Three  clear  days 
required  for  examination.  Lists  may  be  ob- 
tained on  application. 

For  Bank  of  Montreal, 

G.   C   CASSELS,   Manager. 
No.   47    Threadneedle  Street,   E.C, 
17th    December,   1914. 


BEYER    PEACOCK    AND    CO., 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  Warrants 
for  Interest  on  the  Four-and-a-Quarter  per  Cent. 
Debenture  Stock  for  the  six  months  ending  the 
31st  December,  1914,  will  be  posted  on  the 
■  3l8t  December.  1914,  and  will  be  payable  at 
Messrs.  Glvn,  Mills,  Currie  and  Co..  67  Lombard 
Street,  E.C,  on  and  after  the  1st  January,  1915. 
Notice  is  also  Hereby  Given  that  the  Transfer 
Books  in  respect  of  Debenture  Stock  will  be 
caused  from  the  24th  to  the  31bt  December. 
1914,  both  days  inclusive. 

By  Order  of  the  Board. 

A.    F.  HALSTEAD. 
Manager   and    Secretary. 
Gorton  Foundry.  Manchester, 
11th  December,  1914. 


rriHE  LEOPOLDINA 

I      TERMINAL  COMPANY,  LIMITED. 

ISSUE    OF    £1.-50.000— FIVE    PER    CENT. 
DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  interest  due  1st  Janu-irv.  1915.  on  the 
above"  Debentures,  will  be  paid  on  and  after  that 
date  at  the  Banking  House  of  Messrs.  Glyn. 
Mills,  Currie  and  Co.,  67  Lombard  Street,  Lon- 
don. E.C.     The  Coupons  must  be  left  three  clear 


days  for  ex<amination,  bet 
and    2    (Saturdays   10    ai 
By   Ord 


,d    12). 


the  hour 


10 


r\Vn  OF  QUEBEC  FOUR  PER 

V^      CENT.    AND    FOUR-AND-A-HALF    PER 
CENT.   DEBENTURES. 

The  Coupons  falling  due  1st  January,  1915. 
on  the  above-mentioned  Debentures  may  be 
presented  between  the  hours  of  10  and  2 
o'clock  (Saturdays  excepted),  at  the  Bank  of 
Montreal.  47  Threadneedle  Street.  E.C.  Three 
clear  d.ivs  required  for  examination.  Lists  may 
be   obtained    on    application. 

For    Bank    of    Montreal. 

G.  C  CASSELS. 


Ma 


J.    H.  DRURY. 
Secre 
)ffiees  of  the  Company— 
3  Lombard  Street,  London,  E.C. 
17th  December.  1914. 


L 


ONG      ISLAND     RAILROAD 

FIVE   PER    CENT.  CONSOLIDATED 
MORTGAGE    BONDS, 


1st  Jal 


191.- 


The  Quarterly  Coupi 
in  New  York,  o'n  the  above  Bonds  will  be  cashed 
on  and  after  that  day  at  the  exchange  of  -54.85 
per  £  at  the  Counting  House  of  the  under- 
signed. 

ROBERT    BENSON    AND   CO. 

No.  31  Bishopsgate.  E.C 


V'.,.   47   Threadneedle   Street,  E.C. 
17fli  December.  1914. 


CMTi  OF   MOOSE    .TAW    FIVE 

\J  PER    CENT.    DEBENTURES. 

-Thf  Coupiins  falling  due  1st  January,  1915, 
nil  t!  :,l  .M  iiHutioncd  Debentures  may  be 
|,i.  .  •  ■.:n    the     hours    of    10    and     2 

n'ri     '       -  !.\s    excepted),    at   the    Bank    of 

Mniiti.  .1     \'    liiieadneedle  Street,   E.C       Three 
clear  dav-.  rrfjuired  for  examination.    Lists  may 
be   obtained    on   application. 
For  Bank    of   ilontreal, 

G.    C.    CASSELS, 

Manager. 
No.   47   Threadneedl.-   Street,   E.C, 
17th    Deeeinber.    1914. 


v,» 
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EYER      AND        CHARLTON 

GOIJ)   MINING    COMPANY,   LTD. 
(liicorporuted    in    the    Transvival.) 

DKCI.ARATION  OF  DIVTDEND  NO.  50. 
NOTK'K  IS  HEREBY  GIVEN  thnt  the  Direc- 
tors h»vc  (U'oliired  a  Dividend  of  35  per  cent. 
(7«.  per  .Shnre),  which,  with  the  Interim  Divi- 
dend of  35  per  cent.  (7».  per  Shnre)  paid  in 
AupOBt  Inst,  makes  70  per  cent,  for  the  vear 
1914,  and  thnt  the  same  will  he  pnvnblc  to 
Shareholders  registered  on  the  3l8t  irist.,  and 
to  the  holders  of  Coupon  No.  33  attached  to 
Share    Wnrnints    to    Bearer. 

Dividend  Warrants  fother  than  those  dne  to 
Shareholdi-rs  resident  in  enemv  territory)  will 
be  posted  ns  soon  as  possible  after  receipt  of 
Transfer  lietnrns  from  Johnnnesburer,  say  on  or 
about  the    nth    Februnrv  next. 

The    di.te     upon     whieh    Coupon    No.     33     will 
■>We   will    he  dulv    ndvertised 
■iter  Books  of   the    Company   will    bn 
1st   to    the  9th   January,   1915. 


beeo 


Invs    inclu; 
Bv    Orde 


FREDK.    THOTINE. 

London  Secretary. 


63 '54    Winehester   Hi 
Old    Brond    Street.    London,    E.G. 
18th    December,  1914. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.O. 

PnhBOrlbed  Capital £1,276.747  10     0 

P»fd-op  Capital       668,722  10     0 

tlncalled,inrludln£>  Reserve  rinbility  608,025  0  0 
Beoerve  Fund  and  li.diTided  Profits  295,07111  2 
Hemittnnees  made  by  Cnble.  Drafts,  Letters  of 
Credit  and  Circular* N'otes,  issued  upon  Branches  and 
Apenta,  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Peposits  received  lor  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Anstratia. 


THE  COMMERCIAL  BANKING 
COMPANY  OF  fYPNEY,  LIMITED. 
£Etablitlied|1834.    Incorporated  in  New  Sonth'Wales. 

Capital  Pald'up £2,000,000     0    C 

Eeserve  Pond    1,730,000    0    0 

Beeerve  Liability  of  SharehoIderr2,C00.000    0    0 

'  £5,730,000    0~  0 

■  Drafts' payable'on  demand  and  Letter?!  of  Credit  on 
Australasia  are  is.<nicd  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Kemittances 
cabled. 

Depoflts  rtceiTed'fer'fi.xed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices — 

18  Birchln  Lane,  Lombard'Street,  B.C.  • 

P.  A.  SCEFVENER,  Manager. 


LONDON      AND      BRAZILIAN 
BANK,  IJMTTED. 
*  Tokenhoufie  Yard,  E.C. 

STJBSCnrBED  CAPITAL,  £125,000 

eharra  of  £20  each  £2,600,000 


PAID-UP  CAPITAL 
BESERVE  FUND 


1,250,000 
1,400,000 


BninchM  In  Prnzirat  Rio  do  Janeiro,  Para,  Ceara, 
Msnaoa,  I'emamluco,  Puhia,  gantos,  Sao  Paolo, 
Corityta,  Rio  Grande  do  Ful.  Porto  Aiecre  River 
Plate.— Buencs  Ayres,  Rcsaro,  and'./  Montevideo. 
United  States.— New  York  (Apcncy).  France.— I'arij 
(5  Boe  ScribeX     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  In  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Eorope. 

Drafts,  letters  of  Credit,  and  Cable  Transfers  Iraoed 
on  Branches  and  A  cents.  Pills  of  Eichaige  nego- 
tiated or  sent  for  ccllectitn,  and  every  description  of 
Hanking  boainaes  ondertaken. 


JgANK    OF     NEW     ZEALAND 

Inmrponttd  by  Aa  o/  Omnia  Assrmblf, 
Jttis,  29,  1861. 
(Bankers  to  Uie  New  Zealand  Government.) 
LOKDON  OPTICB  :— 1  Queen  Victoria  St.,  London,  E.O 
AUT.IORISED  CAPITAL       ...       £5,500,000. 
SUBSCRIBED  CAPITAL: 
Foot  per  Cent,  (iuaranteed  Stock  ...£1,000.000 

75,000     ■•  A  ••      I-relereiice     Shares     of     > 
£6  13j.  4d.,  Issued  to  New  Zealand 
Government 
150,000  Ordlnarv  Shares  at'fS  iji!  4d , 

Paid  up,  £3  6*.  id.  per  shara     ,.. 
Uncalled,  £3  6s.  M.  per  share 
Beeerve  Fund  and  Cndlvlded  ProBts 

Negotlatea  and  collects  Bills  ot  Eichange. 
OKAUT8   DRAFTS   on   all   Ita   OfflcM   In   New 
Zealand,  Australia  and  Fiji. 

Eemlttancea  made  by  telecraphlc  transfer. 

ALEXA2JDEB  KAY,  Manager. 


500,000 

500,000 
500,000 

i,eoi,60« 


T 


HE  ANGLO-EGYPTIAN 

BAXK.  LIMITED. 

SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID    UP,  i;500.000.     RK3ERVK   FUND,  £680,000 
Rranches  :    Alexandria,  Cairo,  Beni-Souef,  Man- 
Botirah,    Port    Said,    Tantah,    Zagazlg,    Khartoamf 
Malta.  Gibraltar.  Paris. 


The  Bank  transacts  every  deecrlptfon  of  Banking 
busineaa  iu  K^'ypt,  srants'  Letters  of  Credit,  and 
aflonis   facilities  to  travellera  proceeding  to   Egypt 


and  elsewhere. 

Deposits  received  for 


year  at  4  per  cent,  per 


On  current  accoonta.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  ralntraum  monthly 
balances  proviiied  they  do  not  fail  below  the  gam  of 
£300. 

27  Clements  Lane,  Lombard  Street.  E.O. 


ENGLISH,       SCOTTISH 
AUSTRALIAN   BANK  (Limited). 


AND 


Head  Office :   38  I/)mbard  Street,  E.O. 


£1,078,875  0 
539,437  10 
539,437  10 
350,000     0 


Subscribed  Capital 

Paid-up  Capital 

Purtlior  Liability  of  Proprietors  . 

Reserve  Fund        

LETTERS  OP  CREDPf  AND  DRAFTS  on  the 
Branches  and  Apenciea  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  ibe  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

REMITTANCES     made     by     TELEORAPHIO 

TRANSFER,      BILLS  NEQOtlATED  or  forwarded 

for  COLLECTION.     BAKKLNO    and    EXCHANGE 

business  of  every  description  transacted  with  Aostralia. 

E.    M.    JANION,  Manager. 


SOUTH  EASTE:;N  &  CHATHAM 
RAILWAY. 

CHRiSTMAS  HOLIDAYS. 

THURSDAY,  DECEMBER  24th. 

SPECIAI.  LATE  TRAINS. 


I.eavirii;                                                  Milii 

ght. 

Charing  Cross 

12  15 

12  20 

Waterloo        

12  17 

12  22 

Cannon  Street 

n  22 

12  27 

LO'ido  1  iii'iili$e 

12  28 

12  34 

i»ew  Cross 

12  37 

12  43 

.\rrlviUi,' 
3eveiloaks        

a.m. 

a.m. 
1  18 

I'oubridtfe      

1  21 

131 

Tuni.ridge  Wells 

134 

liexhill    

223 

\V.  St.  Leonards 

220 

.S'.  Leonards        

225 

Hasting.^       

23U 

I'a.ldock  Wood    ... 

143 

Matdc^loue     

235 

Ashford 

222 

Canterbury  West 

245 

llaui»gate  Town  ... 

320 

Margate  Sands    ...     . 

338 

Shorncliffo    

2  49 

Folkestone  Ceutral 

254 

Folkestone  Junction  ... 

2  59 

Dover  Ilarlwur     

3  12 

l.eiiviii^' 

.Midnight. 

Charlngr  Cross  ... 

12    0 

12  10 

London  Bridge  ... 

12     8 

Victoria  

1     40 

Hoibom 

12  36 

8t.  P.ul's    .  .    .  . 

12  36 

Horno  Hill    

12  50 

Arriving 

a.nii. 

a.m. 

Chatham       

1    5 

SittiugtKiume      .  . 

1  20 

Siifemefls  Dockyard 

1  35 

Faversham    

135 

2    8 

WhiutahleTown... 

1  20 

226 

Heme  Bay     

1  28 

235 

Uirt-lnn'^ton 

2  51 

We^tgdte       

i'45 

2  57 

Murgiite  West 

1  60 

3    3 

Broadstalra  

1  68 

3  13 

Itaiiisgato  Harbour 

2    S 

322 

Canterbury  Kusc 

2  27 

Kearsney        

2  52 

Dover  Prlorv 

3    0 

Dover  Harbour    ... 

3    6 

Martin  MUl 

3  10 

Wiilmer 

l).iil        

3  16 
3  21 

SiiU'iwicb       

3  30 

Id  II.K>kii 


CHRISTMAS  DAY.  -The  Onltnary  Sunday  Servl.v 
v^ill  rviii.  witu  i-«ruitu  t:xtrtt  Triduii. 
SATURDAY.  DECEMBER  26th.  -  Preqnei. 
Trams  irom  VluluHIA,  HuLBOKN  (Ln« 
l.KVKL)  and  LUDOATK  HILL  to  Che  CRYSTAi 
PALACE  (tllOH  LUVEL,  STATION)  and  r><x  vrrta 
For  full  partlcalam  aa  to  Train  Serrioc)*,  Ac,  s- 
Spei'lal  Train  iierTloe  Supplement  and  tloli<l.t. 
Programme. 

FRANCIS  H.  DBNT,  Oeneral  Manager. 


THE     STOCK    EXCHANGE. 

Members  of  the  Stw-K  Kxchiinge  are  no:  &;'(.-.\«i  to 
advertUe  for  butiinft*»  pur|>ut**  or  to  iSMte  cinjuUr*  to 
I>er)H>n»  other  than  their  o*n  principals. 

FetooiiB  whotylvurtisetis  Brokera  or  Share  I>ttler« 
are  NOT  Members  vl  ihe  Stf>ck  Kxitiuugeor  lu  uiy 
way  un'ler  the  cuntrol  oi  the  (Jommtitee. 

Memtjera  issninK  Comriict  Niit«8  Hre  require<l  to  use 
piich  a  form  as  will  provMe  that  the  wor-lx  -  ifemoer 
o.  the  8lock  Exchange,  Lomlon,"  i*hall  imme<tmi«ij 
('»!luw  the  si^iature. 

A  LUt  of  ilemf^rs  of  the  Stock  Exchange  wh«>are 
^Utok  ami  Share  liruktrs  may  be  eeeu  ac  the  B»rtiiulo- 
mew  Lane  entrance  to  the  Bank  of  En^litm,  or 
ohc&iocd  on  application  to 

EDWARD  riATTERTHWAITE. 

Secretary  to  the  Committee  of  the 
.Stock  Kxchantre. 
Committee  Room,  Stock  Kxcliange.  Londcn,  K.<i 


HE     ANGLO-SOUTH 

AMERICAN   BAKK,  LIMITED. 


T 


Authorised  Capital — 
Subscribed 
UniflBaed 


...  £2,250  000 
...  1.400.000 
,..     2,250,000 

...  £5.900.000 


Capital  iBBned  and  Paid  np 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditor* 


Head  Office :  Oij)  Broad  Street,  London,  E.0 

Paria   Branch  :    19    Hoolerard   des  Capnclncs  uid 

23  Hue  de  U  Paii. 

Hamburg  Branch  :   3  AdolphTplatz. 

New  York  Agency  :  60  Wall  Street 

Branches  and  Correspondenta  in  all  the  prlDdpal 
places  of  Soath  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  IflBoedL 
The  Purchase  and  Sale  of  I'unds,  the  receipt  of  DlTt- 
denda.  the  negotiation  and  collection  of  Bills  ol 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Bosinees  undertaken  with  all  parts  of  Soath 
America. 

Current  Accounts  opened  and  Depoaits  rerelTed  tm 
flxed  periods  on  terms  which  may  be  ascertained  oo 
application. 


1 


)UL'DE.\T1.AU         A^^^  KANCE 

COMPANV,    LIMITED. 
HOLBORN   BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£88,000,000 
£110,000.000 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  R  TARAPOREVALA,  SONS  &  CO, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDYA  4  CO,  LTD,  H  to  16 
Niboobaalil  Ton  Sanctiome,  Tokyo,  aul  28  Bciiuu 
Don  Nicliorne.  Vokohuma ;  Y.  OKCR.V,  Nilioo- 
l>iishi,  Tokya 

EGYPT.-  F.  DIESfEn.?hcptieanVsBatMliipi, Cairo  : 
TUB  ASGLO-AMKRIOAJJ  BOOKbliLUSO 
Ulil'OT.  I'ortSaid. 

SOUTH  AFRICA.— CENTRAL  NEWS  AOBSCY. 
Ji>lmiiiitr*bur^,  BlocmfoDtein.  aD<l  Durliaa; 
WILLIAM  DAVV.SON  .b  SONS,  Ciipcloirn, 
uiliiinncsbiin;  ati.l  Durban. 

AUSTRALIA. -'•'ORDOS  &  OOTCB.  Uelboara^ 
SviliicT,  Brl^lxuie,  aii>l  Perth  :  C  W.  BIG8T, 
Ailclaide. 

NEW  ZEALAND.— PRIOTOR  *  CO,  Dancdin  ; 
^.  A  W.MACKAY,  WelllnKtoii. 

CANADA.— HAROLD  A.  WII.SON  &  CO.,  LTO. 
i&  King  Street  West,  T.ronto ;  WILUAU 
DAWSOS  *  SONS,  MaDniiic  Cb»mber4,  Torunu^ 
an.l  Montreal;  A.  T.  CllAI'MAS,  2.407  St 
Catherine  .Street,  Montr«il  ;  -SKLLS,  LTD,  SE 
Shatighneiwy'  Buildings,  Mct.tiU  Street,  MoutreaL 

UNITED  STATES.— INTERS ATIOSAL  XEWS  00, 
bio  Uuaue  StrtMt,  New  York ;  BRKSTASO. 
Cor.  5th  Arcniie  and  27th  Str«t,  Now  ITork,  aiia 
1.015  Pennsylvania  Avenue,  Wa^lilngton,  U.C; 
SUBSCRIPTION  NEW3  CXi,  Oak  Park, Chicago; 
OLD  CORN  KB  BOOK.STORB,  27.8  BromHeU 
Street,  Boston,  Ma«. 

FRANCE.— W.  H.  SMITH,  Rne  cle  Rivoll.  Parts: 
llALIONANl  LIBRAltV.  224  Rie  ile  RlvoU, 
Paris:  HACIIBTTK,  U3  Rao  Rnnmur,  Parts: 
MON.S.  UKALL,  2  Rue  Uailoo  .St.  Paol,  Paris; 
and  at  all  kiosks  on  the  Grande  Buiilerards. 

HOLLAND.— J.  IL  d«  BUSSY,  Rokln  60.  Amsterdam : 
OEBR.  S<MIRODBR.  Rokin  5J.  Am-tenlam:  F. 
NOOUDHOKK.  C  Botennirostraat,  Gromngeo. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bala. 
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Policies  taken  up   before  Dec.  31st  will 
share    in    the    present    ycnr's    Bonus. 

AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M.P.) 

(Estal.lislieJ  isi'.l.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office  in  the  British   Empire. 

ASSETS         ....  £32.000.000 

ANNUAL    INCOME  4.000.000 

Valuation  Report  published  an«l  Bonuses  divided  Annually. 
Apply  for  Prospectus: 

37  THREADNEEDLE  STREET,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000. 
Funds  (1913)  Exceed  ...       £10,000,000. 

A.lU«i  with  the  National  inialtamatfd  Approved  Society  for  State  Insuianr- 


Nothing  left  to  Chance. 

The    Twenty    Years'    Guaranteed     5  -  Option    Policy. 

GUARANTEED    SUKRENDER    VALUES. 

GUARANTEED    LOAN    VALUES. 

GUAR.ANTEED    BONLSiS. 

GUAR.A.NTfED    OPTIO\S. 

Write  for  Leaflet  "  O.A." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  -.     EDINBURGH  :     3  George  Street. 

L..Ti>n:     SI  Kins  William  Street.  E.C.. 
and  3  Pall  Mall  East.  S.W.  Dublin  ;    59  Daw5on  Strecl. 


QUARTERLY    VOLUMES. 

Now  Ready. 
(July-September,   1914) 

OF 

THE  STATIST 

(FULLY    tNDEXEP.) 

A  veritable  time-savei'  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONQLY    BOUND. 
PRICE  12s.  6cl.     BY  POST,  13s.  6d. 

Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C. 


SUSSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Teak,  £1  10    0  |  Half-Yeak,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {tciihin  Postal  Unio7i). 

O.NE  Yeab,  £1  17     4  I  Half-Yeak,  £0  18    8 

(Post  Free.) 

Offices:  51  Cannon    Street,    E.C. 


IMPORTA?^T  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


IMPORTANT   NOTICE. 

CHRISTMAS    HOLIDAYS. 

"THE  STATIST"  will  be  published  on  Thursday, 
2*th  instant,  at  the  usual  hour.  The  Offices 
will  ba  Closed  on  Friday  and  Saturday,  25th  and 
26th  instant. 


— -♦ — 
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Discount  Rates: — 


Bank  BUls 
Trade  Bills 


60  Days.    3  Months.  4  Months.  6  Mosthsj 
,    2|-fl 


2| 
4i-5 


41-5 


MONEY. 

It  is  a  very  striking  testimony  to  the  accumulated 
wealth  of  the  country  that  in  spite  of  the  success  of 
the  great  War  Loan,  much  of  which  has  been  paid  m 
full  the  "  other  "  deposits  at  the  Bank  of  England 
amount  this  week  to  £122,7.36,426,  an  increase  for  the 
week  of  £1,832,378.  It  is  very  clear  from  these  figures 
that  in  spite  of  the  immense  purchases  abroad  ot 
everything  that  is  necessary,  and  the  check  given  to 
exports,  the  country  has  the  means  of  carrying  on  the 
war  effectively  and  successfully  and  yet  of  pushing 
trade  when  credit  fully  revives.  It  is  notevyorthy, 
moreover,  that  the  reserve  amounts  this  week  to  over 
55i  millions.  Clearly,  it  is  not  probable  that  money 
will  fall  away  in  value  immediately.  The  great  pur- 
chases abroad-more  particularly  in  the  Lmted  States 
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and  Argentina — will,  of  course,  cause  money  to  rise 
in  value  by-nnd-by;  but  witb  such  an  abundance  of 
idle  money  it  will  take  time  to  make  much  of  an 
alteration. 

Meanwhile,  it  is  satisfactoi-y  to  be  able  to  state  that 
everything  connected  with  the  great  National  Loan  is 
going  off  without  a  hitch.  The  preparations  for 
issuing  the  scrip  have  caused  the  staff  of  the  Bank  of 
England  to  v\ork  to  the  small  hours  of  the  moniing 
■  for  some  time  lately.  But  we  believe  the  bulk  of  the 
work  is  now  done,  and  it  is  quite  interesting  to  pass 
through  the  Bank  of  England  and  note  the  stream  of 
people  coming  in  to  got  their  scrip,  and  the  extent  to 
which  the  loan  is  being  paid  for  in  full  so  as  to  secure 
the  benefits  accruing.  Everything  connected  with  the 
loan  has,  in  fact,  been  most  highly  satisfactory,  and 
continues  to  be  so  up  to  the  present. 


What  is  true  of  the  United  States  is  true  to  a 
greater  or  lesser  e.xtent  of  .Argentina.  Argentina  has 
not,  it  is  true,  recovered  quite  so  completely  as  the 
United  States  from  the  effects  of  over-trading  a  little 
while  ago.  But  everything  promises  well  for  the 
country  now,  and  as  she  is  selling  to  the  British 
Government  immense  quantities  of  goods  of  all  kinds, 
there  is  a  fair  prospet-t  that  if  the  crisis  is  not  ended 
it  is  in  a  fair  way  of  being  brought  before  long  to  a 
conclusion.  Good  trade  in  the  I'nited  States  and 
.\rgentin:i  will  have  their  effects  elsewhere,  and  wo 
hope  to  see  in  the  early  part  of  the  New  Year  a 
steady  im[)rovement  everywhere. 


At  home  trade  is  good.  The  Government  is  giving 
employment  to  so  much  capital  and  labour  that  all 
trades  which  minister  to  war  are  exceedingly  pro- 
sperous. It  is  often  objected  that  that  will  come  to 
an  end  with  the  war,  and  that  then  we  shall  feel  the 
consequences  of  the  diversion  of  so  much  capital  and 
labour  from  productive  to  unproductive  employment. 
But  it  is  to  be  borne  in  mind  that  the  trades  that 
minister  to  war,  because  they  are  doing  so  very  well, 
will  in  their  turn  impart  activity  to  the  purely  pro- 
ductive trades. 

Meanwhile,  money  coiitinues  remarkably  easy. 
The  Bank  of  England  very  properly  has  not  put  down 
its  rate  of  discount.  But  the  rates  in  the  Open  market 
are  wonderfully  low,  and  are  likely  to  continue  so  for 
some  time.  While  the  Bank  remains  as  strong  as  it  is 
at  present,  it  is  not  easy  to  conceive  of  anything  that 
would  cause  high  rates.  But  tho  Government  pur- 
chases abroad  will  by-and-by  raise  rates,  not.  we  trust, 
unduly,  but  to  a  more  reasonable  level.  We  want,  in 
fact,  some  decisive  evidence  that  will  convince  the 
timid  that  Germany  has  lost  and  the  .-Xllies  are  begin- 
ning to  show  their  superiority.  A  retreat  of  the  Ger- 
mans from  France,  or  a  defeat  of  the  gi-eat  German 
Fleet,  or  even  of  a  considerable  portion  of  it,  would 
give  evidence  which  would  call  forth  an  outburst  of 
new  enterprise  that  would  probably  extend  as  success 
followed  success  in  the  war. 


Open  market  rates  of  discount  Have  not  movel 
to  the  extent  of  more  than  A  per  cent,  during  the 
past  week.  Money  has  remained  plentiful,"  and 
occasionally  balances  have  been  left  over  at  the  end 
of  the  day  which  have  commanded  low  rates.  As 
a  rule  the  banks  have  asked  IJ  per  cent,  for  loans 
over  the  night  and  2  per  cent."  for  weekly  fixtures, 
whilst  the  discount  houses  have  been  able  to  obtain 
extra  amounts  outside  at  IJ  per  cent,  and  If  per 
cent,  respectively.  Some  rather  low  rates  have  been 
accepted  fo?  loans  due  within  the  year,  especially 
for  India  Council  loans.  The  banks  have  shown 
little  disposition  to  place  money  into  the  new  year, 
and  consequently  loans  into  January,  as  a  rule,  have 
commanded  as  much  as  2.\  per  cent.  Notwithstand- 
ing   the    improvement  that  has  taken    jjlace   in    the 


foreign  exchange  position  the  number  of  bills  coming 
forward  shows  no  increase,  and  the  discount  brokers 
who  have  met  with  a  little  success  in  strengthening 
bill  rates  have  not  been  assisted  by  any  special  de- 
mand for  discounts.  There  has  been  a  fair  amount 
of  business  in  the  outstanding  Treasury  bills,  and 
holders  have  been  able  to  rediscount  some  of  tho 
maturities  at  very  low  rates  owing  to  a  special  de- 
mand for  this  class  of  paper.  On  Monday  another 
call  of  nominally  .€35,000,000  will  be  payable  on  the 
War  Loan,  but  allowing  for  the  amount  of  the  loan 
paid  up  under  discount  the  net  call  will  probably  be 
well  under  £30,(J(J0,000.  Owing  to  preparations  for 
the  call,  short  money  in  Lombard  Street  to-day  was 
quite  nominal. 

BANK  OF  ENGLAND. 

L.\ST  week's  extraordinai-y  movements  shown  in  the 
Bank  return  have  been  followed  this  week  by  quite 
normal  changes.  They  were  moderate  and  easily 
explainable.  The  Bank  received,  or  rather  was  credited 
with,  £2,467,000  of  gold  on  foreign  account,  of  which 
£650,000  was  released  by  the  India  Gold  Standard 
Reserve;  that  is  to  say,  that  amount  of  money  which 
had  been  locked  up  to  the  credit  of  the  India  flold 
Standard  Reserve  was  transferred  to  the  general 
balances  of  the  India  Council,  and  was  thus  added  to 
tlic  available  stock  of  gold  in  the  Bank  of  England. 
.Vgainst  this  large  inflow,  however,  the  usual 
£1,000,000  was  set  aside  for  account  of  the  Currency 
Note  Redemption  Fund,  and  as  this  amount  is  gener- 
ally deducted  from  the  receipts  of  gold  on  foreign 
account  the  net  addition  to  the  Bank's  gold  was 
£1,467,000.  Against  this  further  large  increase 
£500,000  in  sovereigns  went  into  the  country,  leaving 
a  net  addition  of  £961,000  to  the  bullion.  The  reserve 
was  as  much  as  £1,120,000  higher,  seeing  that  be- 
sides the  increase  in  gold  there  was  a  contraction  of 
£150,000  in  the  note  circulation.  Besides  benefiting 
by  tliis  increase  in  the  reserve  the  market  also  received 
£1,835,000  through  payments  on  balance  out  of  the 
public  deposits  or  Government  balances,  making  total 
receipts  of  £2,965,000.  On  the  other  hand,  the 
market  lost  only  £1,118.000  through  a  diminution  in 
the  "  other  "  securities,  so  that  the  week's  movements 
left  a  net  balance  of  £1,832,000  to  the  credit  of  the 
"  other  "  deposits,  or  market's  resources.  Notwith- 
standing this  increase  the  proportion  of  reserve  to 
liabilities  has  further  risen  from  32. ("4  per  cent,  to 
33.31   per  cent.         

MONEY  IN  NEW  YORK. 

With  respect  to  the  New  York  Montv  martiii.  tfie 
chief  feature  has  been  the  decline  in  the  foreign  ex- 
change rates.  The  cable  rate  on  London  has  fallen 
from  4.88}  to  4.87J,  and  the  Berlin  sight  rate  from 
91  to  88|.  Money  has  tended  to  ease,  day-to-day 
loans  having  fallen  from  nearly  4  per  cent,  a  week 
ago  to  nearly  3  per  cent.  Last  week's  Bank  return 
showed  another  addition  of  £2,166,000  to  the  loans, 
accompanied  by  an  increase  of  £2,406.000  in  the 
deposits,  and  as  the  total  reseiTe  was  lower  a^ain 
to  the  extent  of  £1,332,000  the  surplus  reserve  was 
reduced  from  £25,478.000  to  just  below  £24,000.000. 


POSITION  IN  INDIA. 

Tuii  India  Council  allotment  was  very  disappointnig, 
for  the  good  demand  of  the  previous  week  was 
followed  by  a  very  slack  inquiry,  and  of  the  10  lacs 
offered  on  Wednesday  only  3J  lacs  were  applied  for 
and  2i  lacs  allotted.  The  allotment  rates  were  tho 
same  as  last  week — namely,  1.?.  3lii7.  for  bills  and 
Is.  S^lil.  for  transfers.  Backward  as  the  India 
Council  are  in  their  drawings,  they  are  evidently  not 
disposed  to  break  the  rates  quoted  for  the  sake  of 
selling  a  few  more  bills,  and  they  are  wise  in  their 
decision.  Meanwhile  the  small  allotment  was  accom- 
panied by  rather  bigger  reverse  sales  in  India  of  bills 
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on  London.     They  amounted  this  week  to  £404,000 — 
£394. OtK)  in  bills  "and  :£!0,0(H)  in  transfers. 

The  followini:  are  the  ininiuuiin  Kales  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent. (A.iig.  20,  '14)  I    Bengal  ...  6  per  oeoHNov.  6,  '14) 

Particuhiis  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Coune'il  on  Wednesday  lasi 
December  16.  an'  :  — 


BllLS.                                            ■rn.::.:KllP-ll'    TJlA^JFKKS. 
Rate.          Tendered.          Ac>;,pieJ.         Rnte           Icudoreu.            Accepted. 
J.    d.                R3.                   K.".        %      J.    ,/                 R...                    R»           '/,. 
1    3\i.,       1.60,000          1,30,000    100        1     3;!...     lOOO.COO          1,0\000    100 
1    35J,..         75,000              _         _         _                 _                   _           - 

Total  ...      2,25,000         150.000      —      T,.t:il     ...    10.00,000         l.OO.OCO      — 
Ofr.ie.l                               Tcmi-red,                    Accooteil. 
Qrand  Total  ...    8a.10.uO.D00         ...          K,.  3  25,000      ...      K».  i!,60.000 

The  Amount  of   Drafts  disposed  of  and   llie  Miiu 

mum  Rates  obtained  were  as  fcj.iows. — 

Calcutta     ...  1,50,000 
Bombay      ...        — 

Bills. ^        .—Telegraphic  Transfers.-, 

AverMge.  Minlmuui.               Ks      APeiagc  M  u  tuiiu. 
l/3.9o7         1/3;;,     ...      ],00,OCO    l,J.9b8        i,'3;; 

From  April  I  to  Dec,  1  5  inclusive  the  Council  have  granted  remittances 
forRs.6,57,94,861.  realising  £i,388.476.  Do  to  Dee.  18  nt  Inst  fluanoi^l 
year  the  total  Bills  ami  Traasfers  sold  «a;  Rs.27,40,65,992,  realising 
£18,350.751.  The  total  sales  for  the  weekended  DeC-  15  amounted  to 
Rs.ZI,53,000,  realising  £143,383.  Thj  amount  to  be  ottered  tor  tender 
□est  Wednesday  will  again  be  10  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  I,ondon  :  — 

Tender?  Tenders  Amount 

Invited  Received  Accepted 


September 

...    4,OCO,000 

1,515,000 

1,515,000 

October 

...    5,000,000 

1,905,010 

1,905,000 

November 

...    4,000.000 

1,041,000 

1,044,000 

December  3 

...    1,000  000 

255,000 

255,COO 

n        10       ... 

..,     1,000,000 

371,000 

371,000 

17       ... 

...    1,000,000 

40»,000 

404,000 

SILVER. 

The  London  price  of  spot  silver  has  steadily  declined 
throughout  the  week,  and  to-day's  quotation  of  22|d. 
shows  a  fall  of  id.  per  ounce  on  the  week,  and  is 
the  lowest  quotation  since  November  23.  The  weak- 
ness is  attributed  to  the  absence  of  any  demand  for 
India  and  to  a  slackness  of  buying  for  .China,  which 
was  so  prominent  recently. 

Dec.  11      12  14  15  16  17  18 

London    _    231d.      23rir         23^,  23  ^2^5-  223  225 

Biohange  l/3|uom.l/3jnom.l/3inoui.  l,/3;iioiii.  l/3iiiom.  l/Sjnom.  l/3jnum. 


o>- 


t 


SETTLEMENT  DAY.-Settlement  of  pre-War  open 
position  deferred  to  a  jear  after  peace  declara- 
tion. 

July  3U.   Bauk  of  England  rate  to  4  per  cent,   (for  subsequent 
alterations  see  Appendix  pages). 
,,     31.   General  closing  of  Bourses  and  Stock  Exchanges. 
Aug.     3.   Bank   Holiday    extended   to    August  6  inclusive. 
,,       4.   War    declaration    Germany   and    England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Ti:nes  of  August  10,   p.  5.) 
Government  decides  on  State  insurance  for  shi|)s  and 
cargoes,     takes     over     control     of     railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange. 
,,     6.  Bank  return  shows  decrease   of  £10,500,000   in  "old 
held. 
Government  fi.xes  prices  of  food  supplies. 
,,       7.  Banks   reopen  and    issue  of    £1   Government    (Trea- 
sury)   notes  (Currency  and  Bank    Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rency Notes   from   Government  up  to  20  per 
cent,     of     their     liabilities    on    deposit    and 
current  account. 
„       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the   Bank  of  England 
„    15.   Measure    for   holding    s^old    in    Colonics    fni'   account 

of  the  Bank-of  England. 
„      19.   Issue  of   £15,000,000  Treasurv  bills. 
„      26.  Second  issue  of  £15  COO.OOO' Treasury  bills. 
„       27.   Parliament   approves   Courts    (Emergency   Powers) 
Act  providing  leniency  to  debtors. 
Sept.     5.  Government  action   to  a.^sist  acceptors   of  bills 

„       16.   Third   issue  of   £15,000.000  Treasury   bills. 
Oct.     2.   Stock  Exchange  regulations  modified  a's  to  defaulters 
„     7.  Fourth  issue  of  £15,000,000  Treasury  bills. 


Oct.     9.  Banks,  reduced   deposit  rates  to  2  and  2^  per  cent, 
call  and  notice. 
Austra-Hungarian    war    loans    total    of    £169,000,000 
offered    (by   end    of   November    reported    as 
not  more  than  half  subscribed   for). 
„    19,   Brazil  funding   arrangement   loan  £15,000,000. 
,,    21.   Fifth   issue  ol    £15,000.000  Treasury  bills. 
,,  23.   British  arrangement  with    the   Egyptian  Government 
as  to  financing  the  cotton  industry  to  extent 
cf   £5,000,000:   Intended  is-^ue  in"  London  of 
£12,030,030  Russian   Treasury  bonds, 
,,    31.  Government     scheme    for    dealing    with    account    to 
account   loans  on    Slock   Kxchange. 
Nov.  4.   End    of     moratorium.     Stock     Exchange     Committee 
,  formulates   new    Emergency    Rules. 

Government     scheme     for     providing    50     per     cent, 
advances    to     traders     in     respect    of    home 
creditors    owed    money    by   debtor.s   resident 
abroad.     Any    loss  to  be   borne  as  to  75  per 
cent,    by   Government   and   25    per    cent,    by 
accepting  banks. 
,,     5.  Sixth  issue  of   £15,000,000  Treasury  bills. 
,,    15.   Government  action  to   facilitate  reopening  of  Cotton 
Exchanges.     Advances    to    b3    provided    to 
enable  borrowers  to  meet  market  differences. 
Guarantee    50    per    cent,     by    Government, 
25  per   cent.   Liverpool    Cotton   Association, 
25  per  cent,  the  lending  bank. 
United    States  Federal   Reserve   Banks  opened. 
,.    18.   British     Government     Three-and-a-Half     per     Cent. 
Loan.     £350,000,000  at    issue   price,    9j    per 
cent. 
Stock  Exchange  Settlement  under  Emergency  Rules. 
,.    19.   Steps   for    reopening    the    Stock    Exchanges    in     the 

United    States. 
,.  28.  Reopening    of   the    New   York    Stock   Exchange   for 
transactions    in    bonds,    and    December    12 
in   shares. 
Dec.  2,   CJerman       Reichstag       votes       a       war      credit      of 
£250,000,003. 
7.   Paris  Bourse  reopened. 

The  opinion  is  growing  that  it  would  be  unwise  to 
reopen  the  Stock  Exchange  in  January.  The  crisis 
due  to  the  outbreak  of  war,  it  is  true,  is  rapidly  draw- 
ing to  an  end;  most  of  the  difficulties  created  have 
been  got  rid  of ;  confidence  is  reviving ;  and  the  world 
at  large  is  recognising  that,  however  long  the  struggle 
may  last,  the  two  Central  European  Empires  must  be 
defeated.  Nevertheless,  the  progress  of  recovery  is 
not  gi-eat  enough  to  make  it  obviously  wise  that  busi- 
ness as  in  peace  times  should  be  resumed  upon  the 
Stock  Exchange.  It  is  quite  possible,  of  course,  that 
there  would  be  no  avalanche  of  selling.  But  who  can 
be  sure  that  there  would  not?  There  must  be  an 
eager  desire  both  in  Germany  and  in  Austria-Hungary 
to  sell  vast  numbers  of  securities ;  and  if  the  Stock 
Exchange  was  fully  open  it  would  be  difficult  to  pre- 
vent such  sales.  On  the  other  hand,  of  com^se,  it  is 
possible  that  as  business  became  more  general  and 
confidence  stronger,  prices  might  advance,  and  much, 
therefore,  of  the  difficulties  now  experienced  because 
of  the  depreciation  of  securities  might  be  moved. 
But  nobody  can  say  whether  buying  or  selling  would 
preponderate.  Therefore  nobody  can  say  whether 
the  reopening  of  the  Stock  Exchange  would  tend  to 
improve  or  to  injure  business;  and,  consequently,  the 
opinion  is  once  more  growing  that  it  would  be  better 
to  put  off  the  reopening  of  the  Stock  Exchange  for 
some  time  longer. 


Owing  to  the  various  factors  to  be  taken  into  con- 
sideration the  showings  of  foreign  stocks  are  iiregular. 
In  no  single  instance  have  quotations  recovered  to  the 
making-up  price ;  while  there  are  numerous  cases 
where,  on  the  contrary,  further  heavy  depreciation 
has  occurred. 


In  no  instance  has  any  Home  Eailway  stock  at- 
tained the  making-up  price  of  July  27,  although  when 
allowance  is  made  for  dividends  several  stocks  are 
closely  approximating  to  the  price  then  fixed,  notably 
Great  Northern  Deferred,  Hull  and  Barnsley,  Mid- 
land Preferred  and   Deferred,    and  North-Eastern. 


Foreign  and  Colonial  Eailway  descriptions  mostly 
show  further  falls,  in  some  cases  substantial.  For 
some  of  these  there  are  special  reasons,  notably  in 
the    case    of    Brazil    Eailwav     shares    and    Mexican 
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descriptions.  Grand  Trunks  have  shown  no  resihency, 
but  Canadian  Pacifies,  under  the  inthience  of  the  im- 
provement in  the  American  market,  have  recovered 
from  the  worst,  and  are  well  above  tlie  miiiimuni . 
though  still  a  long  way  below  the  making-up  price. 

Since  the  reopening  of  the  New  York  Exchangf 
to  share  dealings  the  rise  which  has  taken  place  has 
can-ied  prices  higher  than  the  miniinums  fixed  by 
the  London  Stock  Exchange  Committee  in  all  in- 
stances of  active  stocks  dealt  in  on  this  side.  Such 
minimum  prices  were  based  on  the  prices  of  July  .30, 
subject  to  any  deductions  since  for  dividends  or 
rights.  In  some  cases  prices  are  substantially  higher. 
Consequently  the  restrictions  placed  on  those  stocks 
which  previously  had  not  attained  to  tlic  minimum 
are  now  removed.  The  difficulties  and  delays  in 
cabling  due  to  censorship,  &c.,  have,  however,  pretty 
effectually  barred  any  attempt  to  arbitrage  between 
London  and  New  York. 


Below  we  give  a  list  showing  the  securities  which 
have  reached,  or  exceeded,  the  making-up  priccf: 
fixed  at  the  end- July  account  (July  27):  — 


Atobison  Common ... 
Denver  Ctimmon 

„        Pref 

Erie  Prcf 

Missouri,  Kansas  and  Tex 

New  York  Central  ... 

Nortlura  Pacific     ... 

Ontario 

Pennsylvania 

Itock  Island 


ICn.l  July 
_      96} 


55S 
i 


I8xd 


78ixd 
97xd 


36J 
8£.J 


51iJ>d         55» 


The  prices  given  above,  of  course  unolTicial,  are 
those  recorded  as  the  closing  quotations  on  Tuesday 
last.  The  reaction  which  has  since  occurred  in  market 
prices  is  ascribable  to  the  rise  that  had  occurred  until 
Tuesday  having  been  taken  advantage  of  to  close 
transactions  that  had  been  contangoed  over  since  the 
end  of  July.  Operators  who  were  paying  interest  at 
a  high  rate  closed  tlieir  transactions  through  ability 
to  sell  shares  at  prices  at  or  above  the  making-u)) 
price  fixed  on  July  27.  Pro  tanto  this  closing  of 
transactions,  of  course,  has  reduced  the  open  specula- 
tion in  this  department. 


Only  in  one  or  two  instances  in  miscellaneous  and 
industrial  undertakings  has  the  rise  been  sufficient  to 
wipe  out  the  depreciation  that  took  place  s^'ibsequent 
to  the  make-up.  In  the  few  cases  where  this  has 
occurred  there  have  been  special  reasons,  such  as  a 
"bear"  position  open,  or  where  the  concerns  have 
benefited  from  the  war,  such  as  armament,  munition, 
steel,    or    some  manufactunng  undertakings. 

Beyond  one  or  two  instances  in  which  a  "  short  " 
interest  was  known  to  exist,  notably  Golden  Horse- 
Shoe,  the  recovery  in  mining  descriptions  has  been 
insufficient  to  make  up  the  losses  experienced  in  this 
department.  However,  in  a  few  cases,  when  the 
dividends  since  paid  are  taken  into  consideration,  the 
prices  are  equivalent  to  or  slightly  above  those  of  the 
make-up  of  July  27,  notably  Modder,  Modder  B,  Van 
Eyn,  and  Van  Ryn  Deep  in  the  "Kaffir"  market, 
and  Kyslitim  in  the  Russian  department. 


Gonsots 

BraiU  6%,  191.1 
Japan  41%,  2nd  Series 
BuSBian  4%,  18B9 

Gt  WeaUm  Ry.  Ord.  ... 
L.  *  N.W.  ny.  Ord.  ... 
L.  Brishton,  *  S.O.  Dofd. 

lllilland  l)o(d 

South  Kostem  De(J.  ... 
Canadian  Paillic  Ord.  ... 
Qd.  Trunk  .Ird  I'ret     ... 

Amilotmated  Copper  ... 
AUihUon  Common 
Union  Pacific  Common 
O.S.  Steel  Common      ... 


Last  .MukP-up 
July  27. 
7*1 


85  { 


112» 

lOKl 

121 

"J 
87? 

73 

63xd 

SO 

sii 

176 

103 

to 

96 

«a 

5ezd 

081 

»Ud 

IfiS 

llSiaU 

>9) 

Ml 

B.  Ayrea  Gt.  South  Ry.  Ord, 

Leopoldina  Ord.  

Uexico  Hy.  2nd  Pret  ... 
Sua  Paulo  Ord. 


Armstrong,  Wldtworth  Ord.   ... 
Brazilian  Traction  Urd. 

Brunuer  Monti  Urd.      

Oottta  (J.  and  P.)  Urd. 

Kynoch  Ord.      

Lyons  (J.)  Ord.  

\IiLrconi  Wlreleca  Ord. 
eenin,  4  Oriental  Defd, 
Vickert  Ord.      


last  3Iake>up.      Price       Present  Nom 
July  27.        July  30.  Price. 

lOoJ  102  •€} 


85/- 

85/- 

78/9 

7J 

'4 

^i 

It 

ift 

1|% 

90 

280 

»70 

35/3 

J4^ 

S4/3 

We  give  below  a  contrast  of  French  Bourse  prices 
at  different  dates.  Since  the  transfer  of  the  Govern- 
ment to  Bordeaux  business  has  been  done  there. 


French  Rente  (3)%) 

-     (3  %)  .. 

Biueian  (6  %  1916;    .. 

Italian  (3}  %) 

Spanish  Exterior 
Turkleh  Dnided 
Bauque  de  Franco 
Banque  de  Ptirla 
Credit  Lyonnais 
Rio  Tlnto  Coppn 


(oj 


Ko 


July  21 
90£5u 
SllO.n 

10190m 
94  4S<> 
8'/.60a 
800 
4,S80a 
l,28aa 
l,4;0ii 
l,6g3i 


-PariB  Boone  Pilcea — 


'l8  00m      7a  25m 
SSlS'n      £0m 


92  3&1 
85  30a 
76  3 
4,625a 
l,19ea 
l,40S<i 
1,449a 


90iii  8Sa* 

81m  — 

3.900m  4,050iii 
l,!30ii         — 

l,3G0a  1,198a 

l,40C>n  llilOa 


70.25 

95.0 

S9.0 

84 

53 

4,eso 

1.00S 
1.4TO 


8/2.       (m)  =  For  money. 


Aug.  27. 


In  the  interim  since  the  end  of  July  account  any 
new  transactions  in  Stock  Exchange  securities  have 
been  for  "cash."  Incidentally  it  may  be  mentioned 
that  what  is  understood  by  "  for  cash  "  has  in  far 
too  many  cases  not  been  carried  out,  as  witness  the 
necessity  for  a  new  emergency  rule  penalising  parties 
who  have  not  complied  with  the  conditions  of  a  cash 
bargain.  It  seems  pretty  generally  anticipated  tnat 
when  the  Stock  Exchange  is  reopened  for  business 
bargains  for  cash  only  will  be  permitted.  But  with 
a  constructive  policy  in  view  we  venture  on  another 
suggestion  apropos  of  Stock  Exchange  procedure. 
This  suggestion  may  be  crystaUised  as  follows : — 
Why  not,  until  otherwise  arranged,  permit  bartjains 
to  be  effected  for  settlement  on  the  usual  account 
days?  All  transactions  for  the  settlement  to  be  com- 
pleted at  that  settlement,  no  carry-over  being 
allowed.  With  the  Stock  Exchange  in  working  con- 
dition the  machinery  for  buying  in  and  selling  out 
will  be  in  operation,  thus  ending  the  complained  of 
nuisance   at   present  of   non-completion  of  bargains. 

During  the  week  the  new  rule  above  referred  to, 
imposing  a  fine  on  parties  not  completing  bargains, 
has  been  introduced,  but  we  venture  to  think  that 
provisionally,  during  the  time  that  the  House  remains 
closed,  a  list  should  be  posted  of  the  securities  desired 
to  l)e  purchased  in  the  manner  we  indicated  in  our 
i^^siie  of  December  5,  p.  512. 


We  suggested  some  time  ago  that  instead  of 
fortnightly  settlements  of  interest  payments  on  old 
■accounts  there  should  be  monthly  ones,  or  rather 
ir.terest  payments  at  equal  periods  of  30  days  each. 
By  this  means  much  clerical  work  would  be  obviated, 
as  the  making-up  prices  remain  constant,  and  unless 
rates  are  changed  a  repetition  of  calculation  of 
ir.terest  is  not  necessary. 


An  instance  has  been  brought  to  oui-  notice  this 
week  of  a  danger  that  professionals,  and  non-pro- 
ftssionals,  for  the  matter  of  that,  should  be  aware  of. 
.\s  witii  traders,  so  with  the  Stock  Exchange — it  is 
forbidden  to  nourish  the  enemy.  Stock  Exchange 
securities  transferable  to  bearer  on  mere  delivery  to  be 
t,'Ood  delivery  in  this  country  have  to  be  impivsst-ii  with 
an  "original  security"  of  30s.  per  cent,  on  ilie  par 
value  of  the  security  before  the  time  the  beaier  scrip 
can  be  transferred. 


A  sale  was  effected  a  day  or  two  ago  of  a  mining 
security  to  bearer  that  till  this  week  w  as  without  the 
"  original  security  "  duty  stamp,  although  several  cou- 
pons— half  yearly — for  dividends  had  been  detached. 
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'  a  long  period,  therefore,  they  must  have  been  in 
'ign  hands.  The  purchaser  of  the  shares  was 
iciidered  such  shares  with  a  British  duty  stamp  im- 
pressed, bearing  a  date  of  less  than  a  week  ago.  Like 
the  banker,  quoted  by  Mr.  Lloyd  George,  who 
"smelt"  the  quality  of  a  bill,  the  dealer  to  whom 
the  shares  were  tendered  suspected  all  was  not  right. 
on  the  grounds  that  he  might  be  aiding  the  enemy, 
and  as  there  was  no  accompanying  affidavit  he  refused 
to  pay  for  the  shares  tendered  to  him.  But  the  point 
to  our  mind  about  this  transaction  is :  How  came  In- 
land Revenue  authorities  to  overlook  the  signifi- 
cance of  bearer  scrip  with  several  bearer  coupons  de- 
tached being  now  tendered  for  stamping  at  that  de- 
partment? There  is  a  possible  explanation,  but  it 
looks  as  if  such  a  circumstance  should  be  investigated 
at  the   fountain-head — at  the  Stamping  Department. 


jVn  outcome  of  the  1866  Stock  Exchange  debdcle, 
in  banking  and  financial  shares  in  especial,  was  the 
passing  and  coming  into  force  in  1867  of  what  is 
known  as  "  Leeman's  Act,"  an  Act  which  for  many- 
years  past  has  been  more  honoured  in  the  breach  than 
in  the  observance.  For  a  time  it  did  its  duty  in 
preventing  selling  of  bank  shares  by  speculators  for 
a  fall  in  prices.  By  this  Act  it  was  provided  that  in 
contracts  of  transactions  in  shares  of  banking  com- 
panies the  specific  numbering  of  shares  disposed  of 
had  to  be  set  out. 

In  discussing  conditions  to  be  brought  into  opei'a 
tion  on  the  reopening  of  the  Stock  Exchange,  a  regu- 
lation of  similar  character  to  that  of  Leeman's  Act 
has  been  suggested.  At  present  this  act  is  enforcable 
only  as  regards  Bank  shares.  It  is  now  understood 
to  be  proposed  to  apply  this  restriction  to  shares  of  all 
descriptions  and  bonds,  not  alone  of  banks,  but  of 
industrial,  mining,  railway,  home  and  foreign,  &c., 
securities.  In  the  case  of  home  railways  and  some 
of  the  securities  where  there  is  no  numbering 
applicable,  the  bargains  to  be  identified  by  the  name 
of  the  seller  being  disclosed  to  the  buyer.  Nothin^' 
definite  appears  to  have  been  arranged,  and  probably 
so  drastic  a  course  will  not  be  pressed  for  when  the 
matter  is  fully  considered. 


At  an  informal  meeting  of  members  of  the  Stock 
Exchange  on  Thursday  afternoon  at  the  Mart,  Token- 
house  Yard,  two  resolutions  were  passed  apropos 
the  Committee  and  its  procedure  in  the  recent  past, 
but  though  there  was  a  considerable  amount  of  adverse 
criticism  of  destructive  character,  nobody  present 
offered  any  coherent  constructive  proposals. 

Points  and  agenda  submitted  to  the  meeting  were 
the  negotiations  which  took  place  in  regard  to  the 
modification  of  terms  of  November  18  settlement, 
emphasising  particularly — 

(a)  The  sympathetic  attitude  of  the  Treasury,  and 

(b)  The  fact  that  the  Stock  Exchange  Committee 
opposed  the  granting  of  relief  which  the  Govern- 
ment might  have   been  wilhng  to   afford. 

The  inconvenience  and  danger  to  health  of  the 
conditions  under  which  business  is  at  present  con- 
ducted. 

Eesolutions :  — 

(a)  "  That  members  present  at  this  meeting  view 
with  dissatisfaction  the  manner  in  which  the 
Emergency  Eules  have  been  framed,  and  the 
spirit  in  which  they  have  been  administered  by 
the  Stock  Exchange  Committee,  and  pledge 
themselves  to  endeavour  to  secure,  at  the 
earliest  opportunity,  such  change  in  the  per- 
sonnel of  the  Committee  as  will  bring  it  more 
closely  into  touch  and  sympathy  with  the 
general  body  of  members  of  the  Stock 
Exchange,  and  that  a  copy  of  this  resolution 
be  sent  to  the  Stock  Exchange  Committee. ' ' 

(b)  "  That,  in  the  opinion  of  this  meeting,  the 
members  of  the  Stock  Exchange  should  have  an 


opportunity  of  acquainting  themselves  with  all 
new  rules  and  regulations  before  they  are  con- 
finned,  and  also  with  the  conditions  under 
which  the  Committee  propose  to  reopen  the 
House,  and  that  a  copy  of  this  resolution  be 
sent  to  the  Stock  Exchange  Committee." 


MADRAS  RAILWAY. 

I'liK  pielimiuary  statfuieiit  of  the  results  of  working 
for  the  half-year  to  September  30  last,  recently  re- 
ceived by  cable,  sh9ws  that  the  increase  of  IJ  lacs 
in  Ki'oss  earnings  was  attended  by  an  addition  of 
about  4  lacs  to  the  working  expenses,  leaving  the 
net  earnings  some  2f  lacs  smaller  than  in  the 
corresponding  half-year.  Until  the  accounts  are  re- 
ceived from  India  it  is  impossible  to  give  details  of 
the  increase  in  working  expenses,  but,  as  Colonel  Sir 
Wm.  S.  S.  Bisset  pointed  out  at  the  meeting  this 
week,  it  is  probably  due  to  renewal  of  rails  on  the 
North-East  line,  increased  train  mileage,  renewal  of 
ccaching  stock,  extra  hire  of  vehicles  consequent  on 
the  increase  in  foreign  inwards  traffic,  and  gratui- 
ties to  the  staff.  The  Company's  share  of  surplus 
profit  comes  out  at  Es.  7,61,000,  or,  at  Is.  id.  per 
rupee,  £50,733,  a  sum  equal  to  over  20s.  per  cent,  on 
the  capital  of  5  millions,  which  enables  the  directors 
to  pay  an  interim  dividend  of  15s.  per  cent.  With 
the  Government  guarantee  of  £1  15.s.  per  cent,  the 
total  distribution  for  the  half-year  is  £2i  per  cent., 
or  at  the  rate  of  5  per  cent,  per  annum.  Eeferring  to 
the  immediate  future,  the  Chairman  stated  that  the 
unexpected  outbreak  of  war  had  already  affected  the 
results  of  the  first  half  of  the  year,  and  appears 
certain  to  make  a  more  serious  reduction  in  the  earn- 
ings of  the  second  half,  which  closes  on  March  31 
next.  Crop  prospects  are,  however,  good,  and  Ger- 
man raiders  are  no  longer  a  source  of  danger.  But, 
as  was  only  to  be  expected,  trade  on  the  continent, 
of  Europe  is  almost  suspended,  and  export  business 
cannot  be  anticipated  to  resume  its  usual  proportions 
for  some  time  to  come,  ''  so  that  with  the  present 
abnormal  conditions  it  is  not  possible  to  look  forward 
to  the  same  results  as  last  year."  Colonel  Bisset. 
however,  anticipates,  stibject  to  the  reservations,  which 
are  necessary  in  the  present  abnormal  conditions, 
that  the  final  dividend  for  the  year  will  be  equal  to 
the  interim  distribution  now  declared.  That  is  to 
sav,  the  dividend  for  the  twelvemonth  to  March  next 
will  probably  be  5  per  cent.,  as  against  5i-  per  cent. 
If  such  a  result  is  achieved  the  position  will  be  verj'- 
satisfactory,  as  no  one  can  reasonably  expex;t  in  the 
circumstances  the  repetition  of  the  bonus  which  last 
3'ear  the  directors  were  able  to  recommend. 

SALVADOR  RAILWAY. 

After  experiencing  several  years  of  satisfactory  pro- 
gress, the  prosperity  of  the  Salvador  Railway  Com- 
pany has  received  a  check.  It  is  true  that  last  year's 
gross  earnings  were  fairly  well  maintained,  the 
decrease,  compared  with  1912-13,  amounting  to  only 
about  £4,000,  or  less  than  3  per  cent.  But  inasmuch 
as  the  cost  of  working  was  raised  by  £8,975,  the 
falhng  off  in  net  earnings  was  as  much  as  £12,993,  or 
19.2  per  cent.  The  total  net  income,  including  the 
Government  subsidy  of  £24,000,  comes  out  at 
£81,219,  as  against  £92,048,  and  the  net  profit 
amounts  to  £19,482,  in  comparison  with  £30,162. 
Such  a  profit  is  equal  to  the  full  dividend  on  the  Six 
per  Cent.  Preference  shares  and  to  a  distribution  of 
nearly  2  per  cent,  on  the  Ordinary.  The  directors 
regret,  however,  that  owing  to  the  adverse  conditions 
still  prevailing  in  Mexico,  the  abnormally  high  rate 
of  exchange  ruling  in  Salvador,  and  generally  the 
unprecedented  position  brought  about  by  the  European 
war,  they  do  not  see  their  way  to  recommend  any  dis- 
tribution of  profits.  They  alternatively  propose  to 
place  the  sum  of  £3,000  to  exchange  reserve,  £3,500 
to  depreciation  of  steamers  account,  and  to  write  off 
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the  balance  ot  cost  of  the  terminal  bond  issue, 
amounting  to  £13,095.  The  total  revenue  thus  allo- 
cated is  £19,595,  and  the  balance  ot  £4,668  brought 
in  from  the  previous  year  is  reduced  by  £113  to 
£4,555.  The  income  statement  of  the  Company  for 
the  last  five  years  is  appended:  — 
Salvadiir  Railway. 


Gross  earnings     ... 

£.xpeiises 

Ratio     

Kct  earuiugi 

Subsidy     

Ui£C«Uaneoiii 

Total  income 
Prior  Lien  Debentures 
Mortgage  Debentures 
Uiticcltaneous  charges 

Total  charges 

Net  profit 

G%  Preference  shares 


Profit  for  Ordinary 
Ordinary  dividend 

Balance     

Depreciation  of  steamers 
Reserve,  d;c 

Total         

Balance     ...         

Brought  forward 


19lr>-H  1912-13  1911-l-.>  1910-11  1909-M 

132,915  130,93"  H0,087  111,870  90,780 

78,38-1  G9.409  09,578  67,431  49,.''>N1 

(58.98)  (:.«.:0)  (JP.IO)  (.'.1.32)  (.')1.2J, 


54.531 

07.52.1 

70,509 

54,445 

47,199 

24,000 

24,000 

24,000 

24,000 

24,000 

2,688 

524 

104 

3,594 

34 

81,219 

92,04.S 

94,013 

82,039 

71,233 

15,000 

15,000 

15.000 

15,000 

15,000 

39,000 

39,600 

39,000 

39,000 

39,000 

7,137 

7,280 

11,414 

11,098 

9,071 

61,737  01,880  60,014 

19.482  30,102  28,599 

Nil  1,^000  15,000 

—  (0%)  (0%) 


65,098 
10,341 
10,000 
(4%) 


19.182        1,5,162      13,599  0,341 


03,671 
7,502 
7,500 

(3%) 
62 


.'..OOO 
(2%) 


5,000 
(2%) 


19,482  10,102 

3,500         3,500 

16,095  0,500 

19,595  10,000        7,000         4,500  — 

Dr.  113  Cr.  162  Or. 1,599  0.1,841      Cr.  62 

4,008  4,500       2,907         1,066        1,004 


Carried  forward 4,555       4,608        4,506        2,907       1,066 

The  reduction  in  earnings  occurred  mainly  in  the 
steamship  service,  in  consequence,  the  directors  point 
out,  of  the  continued  unrest  in  Mexico.  On  the 
other  hand,  the  receipts  from  the  railway  show  a 
satisfactory  improvement.  The  passengers  carried 
increased  1,314,  and  the  haulage  of  goods  is  1,997 
tons  heavier  than  in  the  preceding  year.  The  amount 
of  coffee  transported  over  the  system  was  5,192  tons 
better  than  in  1912-13,  but  flour  and  maize  declined 
4,489  tons,  owing  to  the  fact  that  in  the  previous 
fiscal  year  the  Government,  to  meet  the  maize  famine, 
imported  large  quantities  of  that  cereal.  The  in- 
crease in  working  expenses  is  mainly  attributable  to 
the  heavy  damage  caused  by  floods  to  one  of  the 
Company's  larger  bridges  at  Atros,  which  practically 
involved  the  reconstruction  of  a  branch  line.  The 
reduced  earnings  of  the  Company's  steamers  also 
helped  to  swell  the  proportionate  cost  of  working, 
which  at  58.98  per  cent,  is  some  8.28  per  cent, 
heavier  than  in  1912-13. 

The  immediate  future  of  the  Company  is  somewhat 
obscure.  On  the  one  hand  the  effect  of  the  European 
war  upon  the  economic  conditions  of  Salvador  is 
likely  to  be  adverse,  at  any  rate  for  the  moment,  and, 
on  the  other  hand,  there  is  little  hope  of  a  recovery 
in  steamship  earnings  so  long  as  politics  in  Mexico 
continue  in  their  present  deplorable  condition.  The 
annual  meeting  of  the  Company  is  to  be  held  next 
week,  and  doubtless  the  Chairman  will  have  some- 
thing to  say  as  to  the  prospects  of  the  undertaking, 
and  his  remarks  will  be  awaited  with  interest.  It 
may  be  noted  that,  apart  from  the  Govertiment  sub- 
sidy, the  Company's  revenue  last  year  was  short  by 
some  £4,500  of  the  fixed  interest  charges,  and  as  the 
subsidy  expires  in  December  1916,  it  is  to  be  hoped 
that  the  set-back  now  being  experienced  will  be  of 
short  duration,  and  that  a  recovery  will  soon  set  in. 
The  opening  of  the  Panama  Canal  is  expected  to  make 
a  considerable  difference  to  the  Company's  prosperity, 
and  when  the  European  war  is  over  the  development 
of  the  vast  industries  of  Salvador  should  again  make 
rapid  progress. 

The  capital  of  the  Company  is  as  follows:  — 


6%  Prior  Lien  Dobonturca 
5%  Morti^iage  Dt-bentured 

H%  Terminal  Bon.U     

0%  Preference  Shares  (£10)      ... 
Ordinary  Shares  (£10) 

Amount 
£ 
...      SOJ.fiOO 
...      680,600 
...       88,000 
...      350.000 
...      250,000 

Iot«roat 
6 

« 

3J 

Price 
July  JO 
99 
78 
91 

Total          

1,372.200 

CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 


.Vet  (1914jl"a--.tor  I'r 


;  Mc-ii,l«re  u(  :Ue 


UNIVERSITIES  and  PUBLIC  SCHOOLS, 

CLERGY  AND  THEIR  RELATIVES, 
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ALL    BENEFITS    OF    THE    SOCIETY 

including  tlje  riflu  f .  -bar-  in  BOSL'^ES. 

"  Wlthout-Proflt "   Policies,   open    to   the    General    Public,    at 
exceptionally  low  rates. 

Office:       2    &     3    THE    SANCTUARir,     S.W. 
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The  Kaffir  dividend  declarations  have  been  without 
appreciable  effect  on  the  market.  Business  in  the 
unpleasant  and  uncongenial  surroundings  has  been  re- 
duced to  a  minimum,  and  though  in  one  or  two  cases 
there  have  been  movements  in  prices  there  has  been 
no  pronounced  tendency.  The  smart  recovery  in  the 
quotations  of  copper  securities  has  been  one  of  the 
main  points  of  the  market.  The  more  optimistic 
views  taken  by  New  York  on  its  reopening  as  regards 
the  copper  outlook  was  reflected  by  the  appreciation 
which  took  place  in  the  shares  of  the  principal 
.-Vnierican  producers.  The  announcement  by  the 
I'tah  Company  of  a  dividend  at  the  normal  rate  of 
7.J  cents  per  share  was  a  favourable  factor.  Conse 
quent  on  the  better  prices  quoted  from  New  York  for 
American  descriptions  Rio  Tinto  experienced  a  sharp 
turn  upwards,  recovering  from  a  nominal  price  of 
about  49  to  the  neighbourhood  of  56.  The  price  of 
the  metal  itself,  which  at  one  time  in  the  early  stages 
of  the  war  dropped  to  just  about  £50  per  ton,  has 
recently  improved  and  now  stands  at  £57J  cash  and 
£58  three  months. 

RAND  DIVIDENDS. 

Rand  Mines,  Lhnited.— 1  •  i  f^h  h:ilfyear  from 
June  I'JIO  lo  June  lyU  inclusive  tiiis  Company  has 
distributed  dividends  of  110  per  cent.,  or  220  per  cent, 
per  annum.  Although  there  had  been  fair  increases  in 
some  of  the  dividends  of  the  companies  whose  shares 
if  holds,  the  exceptionally  heavy  shrinkage  in  the 
dividend  declaration  of  the  Crown  Klines  is  mainly 
the  cause  of  a  reduction  in  the  Rand  Mines,  Limited, 
dividend,  just  declared  at  4s.  6J.  per  share,  or  90  per 
cent.,  against  5.s-.  &d.,  or  110  per  cent.  .\t  December 
.■^1.  1913,  the  Rand  Mines  Company  held  853,277 
Crown  Mines  Company  shares.    It  is  to  be  noted  the 
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income  account  of  the  Eaiid  Mines  includes  dividends 
declared  in  December  by  companies  whose  shares  are 
held,  although  such  dividends  are  not  paid  till  after 
the  dale  the  accounts  ai'e  made  up  to. 

CrowB  Mines. — This  Company  has  declared  a 
dividend-  of  30  per  cent.,  against  55  per  cent,  for 
December  last,  reducing  the  dividend  for  the  year  to 
85  per  cent.,  against  110  per  cent.  This  is  decidedly 
more  drastic  than  expected.  In  part  the  reduction 
arises  from  the  large  decrease  in  gross  profit,  and  also 
from  the  provision  for  first  annual  redemption  of 
£85,000  of  Debentures,  and  it  appears  that  the  sum 
applied  out  of  profits  to  capital  expenditure  during 
the  year  was  increased  approximately  £26,000. 
Though  the  figures,  of  course,  that  have  been  tele- 
graphed are  only  approximate,  they  are  interesting  in 
making  a  contrast,  which  is  given  below:  — 

, 1913 ,  , 1914 > 


Mine  profit 
Bllndrr  net  revenue 


Debenture  charge 

Donations,  d-c 

Strike  espensea 
Phthisis  costs     ... 

Taxes      

Dividends 

Surplus 

Unappropriated  profit  , 


Written  off  mine  development 

Applied  to  capital  expenditure, 

including  annuity  to  Govt.  ... 

Carried  forward  


43.896 
6,440 
10,622 
31,183 
136,196 
(110%)  1,034,116 


83,723 
101,743 


133,000 
7,000 

43,000 
115,000 
(85%)  799,000 
1,262,463  1,090,000 

110,000 
101,743 


187,098 
185,466 


110,000 
101,74;; 


Modder  B- — In  last  week  estimating  the  dividend 
of  this  Company  as  likely  to  be  2.3  per  cent. ,  as  for  the 
December  half  ol  1913,  we  reckoned  upon  some 
appropriations  out  of  profit  to  capital  purposes.  The 
amount  so  applied  appears  to  have  been  smaller  than 
we  looked  for,  and  it  is  a  pleasant  surprise  to  have 
a  distribution  of  30  per  cent.,  against  26  per  cent,  a 
year  ago. 

Ferreira  Deep. —  The  financial  year  of  this  Com- 
pany ends  September  30.  I'or  each  of  the  past  four 
half-years  it  has  distributed  dividends  of  25  per  cent., 
the  last  declaration  having  been  in  September.  It 
came  as  an  agreeable  surprise,  we  believe,  to  most 
people  outside  the  inner  circle  of  officials  to  have  the 
announcement  of  a  bonus  of  25  per  cent.,  calling  for 
£245,000.  It  may  be  recalled  that  the  year  to 
September  30,  1913,  was  a  very  prosperous  one. 
The  balance  brought  into  the  year  was,  in  round 
figures,  £125.000,  and  after  provision  for  a  50  per 
cent,  dividend  the  balance  carried  forward  to  the 
year  was  £268,000.  We  estimate  the  profit  results  of 
the  year  to  September  30,  1914,  to  have  been  about 
equal  to  the  amount  of  £490,000,  distributed  in  the  two 
half-yearly  dividends  of  25  per  cent,  each  declared  in 
March  and  September  respectively.  Therefore  the 
distribution  of  a  25  per  cent,  bonus  is  apparently  made 
from  unappropriated  profits — from  the  £268,000 
which  figures  in  the  balance  sheet  as  brought  into  the 
account  for  the  last  financial  year.  The  cash  position 
may  be  a  strong  one,  but  the  appropriation  as  a 
bonus  of  £245,000  in  view  of  discomfort  at  No.  2 
shaft  does  not  appear  wise. 


Aurora  West— 1913 . 
1914. 


Gross  Profit- IstHalf 
£ 

28.463 

13,509 


30,320 
26,637 

The  Company  appears  to  have  about  £100,000  of 
floating  debt  to  clear  off  before  profit  can  be  applied 
to  dividends. 

iGroES  Profit— 1st  Half  2nd  Half 

£  £ 

City  Deep— 1913        163  043  125  947 

1914        184,559  219,976 

A  substantial  increase  in  the  dividend  announce- 
ment this  month  was  looked  for,  but  the  increase  to 


12i  per  cent.,  as  compared  with  7i  per  cent,  for  the 
second  half  of  1913,  is  even  better  than  expected. 
The  total  of  23f  per  cent,  for  1914  compares  with 
Hi  per  cent,  for  1913. 


Gross  Profit— Ist  Half 


West  Rand  Consouuatbd— 1913  .. 
1914 .. 


56,593  36,398 

27,638  41,432 

In  view  of  the  Debentm-e  interest  and  redemption 
calling  for,  together,  some  £50,000  any  surplus  profit 
will  doubtless  be  added  to  unappropriated  profits  and 
carried  forward. 


Dividends. —  In  the  following  table  we  contrast  the 
South  African  dividends  so  far  announced  in  1914 
with  the  distributions  of  each  half  of  and  full  year 
1913;  also  full  year  1912:  — 


Bant.jes  Consolidated  ...  11| 

Brakpan  ._        ._        _  40 

City  &  Suburban,  £4  sh.  15 

City  Deep          ...       ...  12i 

Consolidated  Langlaagte    — 

Consolidated  Main  Reef  10 

Crown  Mines     110 

Durban  Roodepoort  Deep  10 

East  Rand  Proprietary  25 

Getdenhuis  Deep         ...  15 

Ginsberg „,  32^: 

Glencairn           5 

Heriot      80 

Johannesburg  Con.  Inv.  5 

Kleinfontein      12J 

Knights  Deep 22i 

Langlaagte  Estate      ...  15 

May  Consolidated        ...  25 

Meyer  and  Charlton    ...  60 

Modderfontein,  £4  sh....  27i 
Modderfonteiu  B         .,.20 

Nigel        10 

Nourse     15 

Primrose 55 

Rand  Mines,  5s.  sh.     ...  220 

RandEontein  Central  ...  5 

Randfontein  Estates   ...  5 

Rietfontein         7.j 

Robinson  Deep 274 

Robinson  G.M.,  £5  sh... 

Rose  Deep  

Simmer  and  Jack 

Sub  Nigel  

Transvaal  Coal  Trust  ... 
Unified  Main  Reef 

Van  Ryu 

Van  Kyn  Deep 

Village  Deep      

Village  Main  Reef 

Witwatersrand , 

Do.            Deep   .. 
Wolhuter , 


1912  1st 
Total  Half 
%         % 


—1913- 
2nd 
Half 


12J 
175 


1st 

-1914- 
2nd 

^ 

Half 

Half 

Total 

% 

% 

% 

24 

2i 

5 

12.5 

— 

— 

7.5 

— 

— 

Hi 

12.5 

23J 

10 

10 

20 

5 

6? 

lU 

55 

30 

85 

3t 

3, 

7* 

7J 

10 

m 

18J 


30  —         — 


22i 


125 

27,', 

7 

15 

17* 

42.; 

Bt 

13f 

2* 

n 

171 

2» 

22J 


47J         22J  225 


21  i 


Five  1 


17j         6i 
ths  equals  10  %  for  si: 
:  10  %  bou 


6i 
t  Six 


175        325 


VAN  RYN. 

CoNsiDEEiXG  the  discomforts  attending  strike  disturb- 
ances on  two  separate  occasions  during  the  year  to 
June  30,  1914,  the  dechne  of  only  some  £34,000  in 
the  gross  profit  is  what  may  be  termed  "  an  easy  let 
off."  For  the  year  there  was  ability  to  distribute  45 
per  cent,  dividend,  as  compared  with  47i-  per  cent, 
for  the  previous  financial  year.  It  is  satisfactory  to 
note  that  the  new  financial  year  is  commencing  weU. 
A  contrast  of  the  working  results  and  appropriations 
for  each  of  the  last  two  years  is  given  below:  — 

Year  to  June  30.  , 1913 ,        , 1914 , 


Gross  revenue 
Expenses    ... 

Mine  profit ... 
Sundr>'  revenue 


Writings  off  

Taxes  

Phthisis  account 

Dividends 

Surplus  or  deficit 

Balance  brought  forward 

Balance  carried  forward  ... 


(456,910  tons)  637,788   (439,900  tons)  590,129 
364,869  351,143 


238  988 
15,540 


21,633 

25,598 

3,657 

(47*  %)  237,500 


3,237 

23,637 

4,705 

(45%)225.C0O 
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The  strikes  affected  the  supply  of  labour  very 
considerably,  and  necessitated  a  curtailment  of 
development;  hence  the  rate  of  work  done  failed  to 
attain  to  the  rate  of  the  use  of  the  ore  for  the  year, 
and  the  fuUy  developed  ore  reserves  at  the  end  of 
June  1914  were  approximately  91,000  tons  smaller 
than  a  year  previous,  with  much  the  same  average 
assay  value  for  the  diminished  quantity.  It  has  to  be 
noticed,  however,  as  against  a  reduction  in  the  fully 
developed  ore  there  was  a  significant  increase  in  the 
quantity  and  an  improvement  in  the  grade  of  the 
partially  developed  ore ;  the  latter  category  of  reserves 
was  close  to  49s.  assay  value  over  a  stoping  width 
of  62  inches,  the  fully  developed  ore  showing  an 
average  assay  value  of  27s.  7d.  over  a  stoping  width 
of  53  inches  in  1914  period.  A  contrast  of  the  ore 
reserves  at  June  30  in  each  of  the  last  three  years  is 
given  below :  — 

, 1912 — ,  , 1913 ,  ,--1914 , 

Torn     Value  Tons    Vnlno  Ton?      Value 

Fully  developed      ...    2,06*444    27/3  2,064,529    27,8  1,943J12    27/7 

Partially    „            ...        89,366    22/2  39,821    27/6  80.566    48/10 

It  has  to  be  noted  that  the  developments  of  the 
past  two  quarters,  June  and  September,  show  an 
appreciable  increase  in  value.  The  average  of  the 
December  and  March  quai-ters  was  in  the  region  of 
1,300  sliilling-inches.  The  June  quarter  disclosed 
1,587,  and  the  September  quarter  1,904  shilling- 
inches.  The  quantity  of  work  done  in  the  September 
quarter,  unfortunately,  was  appreciably  less  than  pre- 
viously. Apparently  the  labour  trouble  has  not  yet 
been  mastered.  Another  feature  to  take  note  of  is 
that  some  bore  tests  as  to  ability  to  secure  water  sup- 
plies have  proved  very  successful.  From  two  bores 
alone  the  volume  of  water  obtainable  has  been 
150,000  gallons  per  day,  equivalent  to  about  one-half 
of  the  total  requirements  of  the  mine.  More  bores 
are  being  put  down. 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.     Six  tube  mills. 

Xearto  Tons    Sort- ^Uevenue-^  ^Kxpenses-^    ^Prnflt^       Price 

Jul)e30    Stpa,  Milled    lug    Amt.  Perton  Amt.  Fertoo  Amu  Perton  endof 
%  £  £  £  Period 

1912-13    135nv.  456,910    8     637,783    27/11  364,S69    16/0  272.S19    11/11    3} 
1913-14  133a».  439,9J0    81    5J0,129    26/10  351,143    16  0  238,936    10/10    3j 

1914-15. 
Sepl.(|r.l40        115.550    8    145,358     25  10     82.984    14(4    66,374    U/6      — 
Out.  ...  140         39,4(jO  —      49.777     25/3      18,015    14/4    21,762    IC/ll    — 
Nov.  ...    —  _       _        _  _  _         _     2l,fc25      —      - 

Uivideoda—  1913,  Juoe,  25;  Dec,  22^  per  cent. 
1914,  Jaoe,  22i  ;  Dia.  22i  per  cent. 


of  such  ores,  but  if  the  Germans  have  been  successful 
in  treating  the  ore  it  should  not  be  impossible  for  others 
to  do  the  same. 


BURMA  CORPORATION. 

From  the  report  of  llie  teelmical  lomnuttee  on  the 
recent  development  results  at  the  Bawdwin  mines  it 
is  evident  that  all  the  indications  go  to  prove  that  the 
Chinaman  ore  body  bids  fair  to  become  one  of  the 
lai-gest  and  richest  silver-lead-zinc  deposits  of  the 
world.  It  is  estimated  that  already  between  the 
102-foofc  and  171-foot  levels  440,000  tons  of  ore  of  an 
assay  value  of  16.3  oz.  silver,  20.4  per  cent.  lead, 
and  20.5  per  cent,  zinc  have  been  proved  by  driving 
and  cross-cutting.  The  metal  contents  of  this  ore  are 
much  higher  than  the  average  ore  now  dealt  with  at 
Broken  Hill.  To  200  feet  below  the  171-foot  level  it 
is  reckoned  that  from  shaft  and  borehole  indications 
a  further  870,000  tons  of  ore  are  reasonably  assured, 
of  an  average  assay  value  of  21.6  oz.  silver,  24.6  per 
cent,  lead,  and  22.1  per  cent.  zinc.  Thus  the  total 
ore  reserves,  proved  and  reasonably  assured,  are  put 
at  1,300,000  tons,  containing  very  high  silver,  lead, 
and  zinc  values.  It  has  to  be  recognised  that  some 
time  must  elapse  before  development  and  plant  erec- 
tion are  sufficiently  advanced  for  production  on  a 
large  scale  to  commence,  but  there  seems  no  reason 
to  doubt  that  the  property  is  a  very  rich  one  with 
great  potentialities.  Consequently,  the  £1  shares  of 
the  Company  at  about  par  are  a  speculative  invest- 
ment of  promise.  At  present  the  inability  to  dispose 
of  silver-lead-zinc  concentrated  ore  to  German  smelters 
obscures  the  future  outlook  in  resrard  to  the  treatment 


GOLD   MINES   INVESTMENT. 

For  the  years  to  November  30,  1912  and  1913  this 
Company,  though  the  reports  showed  severe  deprecia- 
tion, deferred  any  action  of  writing-off,  but  the  events 
of  1914  have  compelled  it  to  recognise  that  this  dis- 
agreeable task  has  to  be  performed.  To  clear  the  decks 
— and  that  not  effectually — £148,845  unappropriated 
profits  at  November  30,  1913,  have  been  written  off, 
and  then,  beyond,  the  total  of  an  accumulated  £125,000 
reserve  fund  has  likewise  been  applied  to  depreciation. 
The  profit  of  the  year  for  1914  was  £20,488.  This 
amount  is  carried  forward,  and,  per  contra,  there  is  still 
an  admitted  depreciation  of  £01,095  remaining.  The 
valuations  of  quoted  securities  were  based  on  making- 
up  prices  that  were  fixed  July  27.  There  had  been 
in  1908  the  necessity  of  the  Company  writing 
off  £500,000  of  its  then  £l,000,uou  capital  as  lost.  The 
nature  of  the  Company's  investments  is  very  similar 
to  that  of  the  Consolidated  Gold  Fields  Company  and 
the  South  African  Gold  Trust. 


NEW  GOCH. 

I\  The  Statist  of  December  12  we  forecasted  the 
outlook  of  this  Company  as  indicative  of  ability  to 
declare  a  dividend  of  5  per  cent.,  or  possibly  7i  per 
cent.,  for  1914.  A  distribution  to  such  an  extent 
could  easily  have  been  made  had  there  been  the  usual 
rate  of  redemption  of  Debentures.  But  the  announce- 
ment has  been  made  that  the  directors,  beyond  the 
regular  £20,250  of  Five  per  Cent.  Debentures  of  the 
Company  that  will  be  drawn  on  January  4  and  become 
due  for  repayment  at  108  per  cent,  on  July  1  nest, 
give  the  necessary  six  months'  notice  of  intention  to 
exercise  the  right  to  pay  off  the  balance  of  £80.825 
of  Debentures  at  110  per  cent,  on  July  1  next,  in 
terms  of  Clause  8  of  the  conditions  of  issue.  It  is 
true  that  this  policy  will  entirely  clear  off  Debentures 
and  release  earnings  for  the  payment  of  dividends  in 
the  future,  but  in  the  circumstances  of  shareholders 
being  anxious  to  receive  some  distribution  as  carlv  as 
possible  many  of  them  will  consider  that  the  anticipa- 
tion of  the  redemption  of  Debentures,  and  favouring 
of  Debenture-holders,  is  inopportune  at  the  present 
time.  .\s  a  result  of  the  decision  our  forecast  of  a 
re-entry  into  the  dividend  stage  of  this  Company  in 
1914  falls  to  the  ground. 


TANALYK   CORPORATION. 

-VpROPOS  of  our  remarks  last  week  a  correspondent 
considers  that  we  have  not  sufficiently  emphasised 
values  obtained  from  ore  dealt  with.  Such  value  for 
copper,  gold  and  silver  contents  is  set  out  below:  — 


102  tons  copper  @  £90... 
3,555.  oz.  pold  @£H 
25,613  oz.  sil  ver  ^«,l  2*. 


9,180 
14,2211 
2.561 


25,961 
The  above  is  the  net  result  of  105  tons  of  blister 
copper,  and  on  the  valuations  we  have  Uikt  u  is  the 
equivalent  of  C"217  per  ton. 
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But  surelj'  our  correspondent,  will  admit  that  in 
the  remarks  given  concerning  this  Company  in  the 
past  we  have  already,  so  to  speak,  "  rubbed  in  "  the 
point  of  liigh  value  sufficiently.  So  recently  as  Sep- 
tember 26  we  pointed  out  that  the  assay  values  of  one 
month's  statement  indicated  that  the  value  of  metal 
produced,  taking  copper  at  £90  per  ton,  gold  at  M  per 
ounce,  and  silver  at  2s.  per  ounce  was  £226  per  ton. 
The  high  value  of  gold, does  not  arise  from  the  treat- 
ment of  copper  ore  alone :  it  is  derived  in  part  from 
the  contents  of  gold  with  the  copper  ore,  and  in  part 
from  the  gossan  or  ironstone  outcrop  deposit,  used  as 
flux,  which  we  pointed  out  last  week  contains  appar- 
ently an  average  extractable  value  of  half  an  ounce  of 
gold  per  ton  of  gossan.  According  to  the  Company's 
circular  of  December  3  there  were,  for  the  four  weeks 
to  October  11,  102  tons  of  copper  metal  produced 
by  the  smelting  plant.  This  quantity  monthly,  while 
a  very  good  beginning,  it  has  to  be  recognised  is  only 
derived  from  a  small  first  unit  of  plant;  but  more 
units  will  be  added  in  course  of  time,  just  in  the 
same  way  as  the  Ivyshtim  rapidly  augmented  its  out- 
put from  the  experimental  stage  to  the  large  commer- 
cial stage  of  7,971  tons  of  copper  attained  for  1913. 
It  is  expected  that  in  about  six  or  seven  months  a 
second  furnace  will  be  started,  and  prior  to  that,  say 
in  four  or  five  months'  time,  the  first  instalment  of 
oyaniding  plant  now  being  erected  will  be  put  to 
work. 

MALAYAN  TIN  DREDGING. 

The  annual  report  of  this  Company  shows  that  for 
the  year  ended  June  30  the  fall  in  the  price  of  tin, 
and  a  considerable  decline  in  the  yield  of  the  metal 
per  cubic  yard  of  ground  dredged,  greatly  affected  the 
profit  earned.  The  undertaking  is  a  new  one,  and 
only  commenced  production  at  the  end  of  1912. 
The  issued  capital  is  £121,000,  in  £1  shares,  10,000 
of  which  were  issued  at  £3  15s.  each  in  March  1913, 
and  11,000  at  £2  10s.  in  December  1913.  In  the 
first  six  months  of  production,  to  end  June  1913,  tin 
averaged  the  high  price  of  £219  6s.  2d.,  and  though 
the  tin  oxide  produced  in  the  six  months  by  the  one 
dredge  in  operation  was  only  112i  tons,  a  working 
profit  of  £7,403  resulted,  and  a  5  per  cent,  dividend, 
calling  for  £5,500,  was  paid.  According  to  the 
annual  report  just  issued,  for  the  twelve  months  to 
end  June  1914,  with  one  dredge  in  full  operation  and 
a  second  working  for  two  months  the  working  profit 
was  only  £8,'i28,  or  barely  £1,000  more  than  in  the 
preceding  six  months.  Including  sundry  revenue  the 
net  profit  of  the  year  ended  June  30,  1914,  amounted 
to  £9,474.  Again  a  dividend  of  5  per  cent,  is  paid, 
and  a  balance  of  £6,521  is  carried  forward.  Depre- 
ciation has  been  provided  out  of  share  premium 
account,  and  the  balance  sheet  slibws  £13,000  cash 
in  excess  of  current  liabilities.  These  funds  have,  how- 
ever, since  been  exhausted  in  completing  the  purchase 
01  equipment.  The  following  table  gives  the  output 
and  value  thereof,  working  costs,  and  working  profit 
obtained  in  the  year  ended  June  30,  1914,  in  compari- 
son with  the  results  of  the  previous  six  months :  — 


Tear  to 

June  30 

1911 


6  mos.  to 
June  30 

1913 

Tear  to 

June  30 

1914 


Ground 
Treated 
Cub.  Yards 
..     260.3.53 


772,-OS 

Tin  Working 
Yield  per  Cost  per 
Cub.  Yd.  Cub.  Yd. 


Tin  Oxide 
Output 
Tons 
1124 


It  is  a  satisfactory  feature  that  working  costs  per 
cubic  yard  have  been  much  reduced,  but  the  effect 
of  tliis  in  the  past  year  was  more  than  offset  by  the 
decline  in  yield,  with  the  result  that  the  working  costs 
per  ton  of  tin  oxide  produced  rose  considerably. 
Besides  the  increase  thus  shown  in  the  cost  of  pro- 


ducing tin,  the  value  of  the  production  of  tin  oxide 
fell  to  £101  13s.  8d.  per  ton,  in  comparison  with 
£126  ISs.  lOd.  in  the  previous  six  months,  and  the 
combined  influence  of  these  two  factors  caused  the 
working  profit  per  ton  of  tin  oxide  to  decline  from 
£65  15s.  6d.  in  the  first  six  months  of  operations  to 
only  £35  14s.  6d.  in  the  twelve  months  to  June  30, 
1914.  The  average  price  of  metallic  tin  during  the 
year  ended  June  30,  1914,  was  only  £173  16s., 
against  £219  6s..  2d.,  which  fact  explains  the  fall  in 
the  value  of  the  tin  output  per  ton.  The  price  of  tin 
since  the  close  of 'the  Company's  financial  year  has 
been  still  lower,  and  is  at  present  less  than  £150,  so 
that  unless  tin  rises  considerably  in  the  coming  six 
months  the  next  annual  report  will  probably  show  a 
further  reduction  in  the  value  of  the  tin  output  per  ton. 
As  regards  the  yield  of  tin,  the  General  Manager 
states  in  his  report  that  during  the  greater  part  of 
the  year  a  poor  patch  of  ground  was  worked,  and  he 
added  there  were  "signs  of  enrichment."  There 
does  not  appear  from  the  monthly  returns  to  have 
been  much  improvement ;  though  it  is  not  possible  to 
speak  definitely  on  this  point,  as  the  Company  has 
stopped  giving  the  quantity  of  ground  treated  monthly. 
This  is  an  unfavourable  feature.  As  three  dredges 
are  now  in  operation  and  a  fourth  ready  for  erection, 
increase  in  output  is  to  be  looked  for  provided  the  tin 
yield  does  not  show  any  further  considerable  decline. 
The  low  value  of  tin,  however,  will  adversely  influence 
profit  earning.  The  price  of  tlie  Company's  £1 
shares  is  now  but  liV,  in  comparison'  with  2|  a  year 
ago  and  over  £4  at  the  time  of  the  excitement  in  the 
shares  in  1913. 

RAND  DEVELOPMENTS. 

Knight    Central.  —  Of  the  quarterly  development 
work  sampled  the  showings  have  been:  — 

Stnping 

%  of  Pay  Assay  Width 

Fo(itaL;e  Value  Indies 

Sept.qr.      1913         41  28/0  55 

Dec.  qr.         „  35  31/0  5» 

March  qr.    1914         35.3  31/5  62 

Juneqr 37-8  33/2  57 

Sept.qr.         „  66.2  29/9  52 

The     ore    reserves     at     September    30    were     as 
under :  — 

Value  Width 

Tons  .c.    d.  Inches 

Total 463,900  25    4  60 

Wltwatersrand    Deep. — The   development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 


1913. 

'      Total 
Sampled 
Ft. 

Ft. 

—In  Payable  Ore- 
%  of"        Width 
Total             In. 

Assay 

s.  ci: 

Sept.  qr.      ... 
Dec.  qr. 

...    2,276 
...    2,440 

1,750 
1,822 

76.89            45.87 
74.67           51.96 

46 
29  9 

1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 

...    2,353 
...    2,291 
...     1,;72 

1.642 

1,775 

980 

69.78           48.80 
69.32           40.31 
71-4             48-04 

33  9 

39    6 
39  10 

The  ore  reserves  at  September  30,  1914,  were 
returned  as  1,722,934  tons,  value  28s.  Id.  over  a 
width  of  53f  inches. 


Incorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCUANQE, 

LONDON,  B.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 
Plate-Glass.   Bur^rlary, 
Employers    Liability. 
Live  Stock,  Third  Party, 
Fidelity  Guarantees. 
The  Corporalim  is  prepareil  to  act  OS  TRUSTEE  and  E.XECUTOR. 
Apply  for  fnll  particulars  of  aU  classes  of  Insurance  to  the  Secretary- 
Head  OfBce  :    ROTAL  EZCEANOE,  LONDON.  E.O. 
West  End  Branch  :   a  FALL  MALL,  S.W. 


Annuities. 
Special  Terms 
are  granted  in 
cases  where  health 
is  impaired. 
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TI^^BUI^^^rr  AJPr»ETVX3IX. 


I.— BANK  RETURNS. 


BAirx  or  EirciiAint.— Xtreekly  Accoant. 

An  Accoant  parauant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  December  16,  1914, 


Not£s  Issued^.. 


Zssue   Department. 

£90.133,860       Goiemment  Debt £11.016100 

Other  Scearities     7,434.900 

Qold  Coin  and  BuUiou 71.983860 


Propfletont'  Oapital 

Bert 3,244894 

PabUo  Depo«lt« 43,187,729 

Other  Depgsita  122,738.428 

Seveo-dajT  and  other  Bills          20,635 

£183,722.684 


£90.433.850 
Banklnc    Bepartment. 

...  £14.553.000        Government  Secaritiee 


£11988.874 

Other  Securities 118.481.844 

Notes 64.841.916 

Oold  and  BlUer  Coin  ...„.       430.261 


Comparison  wltb  Foar  Prevloaa  'WTeeks. 

[In  £'a  iterUug— 00,000'B  omitted.] 


Dale. 
1814. 

Oiroo- 
latioD. 

Oaih. 

72.6 
72.2 
71.4 
71.4 
72.4 

Depoiite. 

Seoan 

ties. 

Re- 
serve. 

65.7 
65,4 
63.9 
64.2 
65.3 

Bank 
Bate. 
%• 

6 

3  Mtb>' 
Bills. 

PabUc 

16.3 
18.7 
12.6 
45,0 
43.2 

Other. 

147.3 
166.5 
187.9 
120.9 
122.7 

Govt. 

19.6 
28.3 
31.3 
11.9 
11,9 

Other. 

107.1 
111,3 
1131 
1174 
118,6 

% 

Not.  18 

Dec.     2 

36.3 
35J 
35.9 
36.8 
35,6 

3i 

2fi  , 

a 

2 

July  30  +  to  4% :  Ja'y  31.  8%  :  Aag.  1, 10  %  ;  Aug.  6, 6  % :  Ang.  8.  6%- 

CURREXrcr    note    ZSSITE.— The  amount  of  currency  notes 
issued  and  in  circulation  is  ae  follows: — 


Z.— Issue  Account. 


Note^ 

Notes 

Notes 

leeued 

tlancelled 

OutsUndlng 

1914. 

i; 

£ 

£ 

Total  to  Itov.  18 

5«,651,385 

20,761,001 

33,8  '0  384 

Weelc  to     „     25 

3,003.800 

2.769,701 

31,134,482 

„       Dec.    2 

3.045000 

2,678097 

34,501,386 

.,       9 

2,897.250 

1,875.055 

35,623,580 

n      16 

2,507.250 

1,948,341 

36,032,489 

ZX.~ 

-Balance  Sbeet,  December  16, 1914. 

£         1  Adva 

ices— 

£ 

N  jtes  outataoding 

,.,     36,082,489  1       Scottish  and  Irish  Bank? 

of 

hisue 

Other  Bankers        169,000 

P.  0.  Savings  Bink — 

Trustee  Suvings  Banks      ...  600,000 
Currency  Note  Redemption  A/c— 

Gold  Coin  and  Bollloo       ...  16.5IX).CI00 

Ooverumeut  Securities      ...  16.923.546 

Balance  at  Bauk  o(  Bngland  1,889,943 

36,082,489 


XVImImIOK. — The  Bnllion  mOTements  at  the  Bank  of    England 
Lve  been  as  follows  :  — 

Arrivals.  WiDulrawals. 


1914. 

£ 

£ 

Dec.     10,  Thursday  ... 

1,239,000  bars. 

Nil, 

„       11,  Friday      ... 

Nil. 

Nil. 

„       12,  Saturday  ... 

660,000t 

Nil. 

„       14,  Monday    ... 

ie.,000  barB. 

Nil. 

„       15,  Tuesday    ... 

563,000  bars. 

Nil. 

„       16,  Wednesday 

NIL 

1,000,000 

Total  for  week   ...     2,467,000  1,000,000 

Balance [1,467,000  out  for  week.] 

Dec.     17,  Thursday...        180,000  bars.  Nil. 

„      18,  Friday      ...  Nil.  Nil. 

•  Currency  Note  Redemption  Account. 
t  Released  en  account  of  India  Uuld  Standard  Herierve. 


Cold.— From  Mesara.  Piiu.Ey  ti  Abbll's  Circular,  Deo.  17, 1914, 

Since  the  lOtta  inst.  the  Ilank  has  received  £768.000  in  bar  ROld  and 
£660,'t)0  In  sovereigns,  iiarl  of  th.!  jimount  set  aside  .m  a.coiint  of  the  Indian 
Oold  Standard  llewrve,  lias  been  relm  f..!,  wliile  £1,000,000  Ims  been  set  aside 
on  account  of  the  Treasury  Note  Rwiemptiou  Account.  Imports  :  Egypt, 
£15,000  ;  Singapore,  £iO,000.— Total,  £25.000. 


C«mparl>on  of  Bank  Xetnms,  Ezotaanres.  Prices,  ^o. 


Bank  of  Bngland  (In  £"8  sterling, 
OO.COO's  omitted) : 

Circulation     

Public  DeposiU 

Pilviite  IH-posits    

Govvrnmeut  Securities 

Otbur  Securities 

Reserve    

Ratio  to  Llabilltle*    

Bullion  (both  Departments)  ... 
Money  ; 

Bauk  of  Bngland  Rate 

Bank  of  France  Rate    , 

Rate  3  months*  Bills  London  ... 
Exchanges 

Paris  Ohe<ine _... 

Hamburg  8  .lays 

New  York  bO  days    

Bombay  Telegraphic  Transfers 
Prides : 

Consols  21  %  Oiwh    

French  iteute  3  %  Money    

Sliver,  Loudon  ..pot oz. 

Wheat,  Gatrite  average  qr. 

Cotton,  Mid   Upland    lb. 

Iron,  Scotch  pig .'.....ton 


1904 

£E7,7 
7,9 
40,5 
15,8 
28.6 
22,0 
«5|% 
31,2 

3% 
3% 
21% 

26  15t 
20  361 
4  84{ 
l'4rV 


88  oO 
■(28  ,i 
30/4 
-/4-28 
52i3 


16,3 
35,2 
23,3 
41-86%     42fl8% 
34,1     ;     32,5 


1912 

£28,7 
11.3 
40.2 
13ja 
34.1 
22,2 


1913 

£28.8 
8,0 

37.5 

11,2 

27.0 

25.1 
6510% 

35,4 

5% 


4% 

H%    I 

3»%     ,      4;8%«tt.4l% 

1  I 

15  m     25  20}  '  15  3U 

SO  46       20  44  20  481 

4  8315   4  8100  4  81 

1/4A       l/4i      I  l;4/, 


•/5-09 
65/7i 


741  I  71,W 
89  22     85  22 

.<29i  I     .(26li 

30/8  31,2 
•f7-l3        -/7-li 

72/9  I     56/H 


1914 

£35,6 

43,2 
122,7 

119 
116,5 

65.3 
33-31% 

72,4 

6% 
5% 
2J» 

25  07i 

4S4i 

l/3i 


-/22j 
42/1 
■.4'39 
59/4» 


FOKBZGV  BAVXa. 

[In  Sa  sterling— OOO's  omitted.] 


AVBTBZA>    / 


Jnly  7,  "14  ...  62.119 
July  15.  -14  ...  i  61.968 
Jnly  23.  '14     -  '  51.678 


12.066 
12.141 


;  ^Note  OirTtlon.-,  | 

Ad-  I  Abfrve—er  Other 

vancea.  Amount.! beneath  +  Securl. 

i  |legal    max  I  tim. 


64.166  I  8,310  94.064  -  2.389  34,670 
64.132  I  7.934  90.517  +  1.016  32.2W 
63.719      7.772        88.740  ,    +  2,479    31.863 


»aly  23,  "13     ... '  60.579    10.794      61373  I   8.306     \  90.627  I    -  1.855    3J.7S0 

July  23.  -12     ...    61.631     12.272      63.803  '   5.082        87.878  '    +  3^084     36.477 

1,^ ■ — Oaan. ,i                     i  Clroala- 

BBKOnraS.!     aold.    i    BHver.    I     Total.       Dlscoonta.!  tlon.        Depoeiia. 


Jnly  23. 1914... !  £10.486 
July  30, 1914...  i  10.468 
Aug.   6,1914...     10.977 


£2.763 

2.241 

633 


£13.228 
12.707 
11.810 


£28.165       £38.056       £3,462 
33.483  44.786  4,866 

41.926         51.800         6,283 


Aug.    7,1913...!     9.463    I  2.770    :     12.223    I 

Aug.    8.1912-       8.076  2.6M 10.775 

Till,  ■■  11  ¥!-■    I  Coin  and  Balance 

BEV9SAKK.    Bullion.  DIaconntL     Abroad. 


Sept.  30,  1914  ...  £4.043 
Ooc.  31,  1914  ...  4,012 
Not.  3D,  1814    ...       4,520 


£7J80 
7,673 
6.713 


£1.346 
1.336 
1,186 


27,835  {     39480  4,686 

25  885  I     37,108  4J61 

Securl  ;  (?lrcala 

tiea.  I      tioa.  jDepeeits. 


£588 


£11,742  !  £et 
12.454  ;  134 
11.727  377 


610     I       8.186  112 

_631    I    _^7,934  J 104 

I  C:ircuia-      KubUc      Private 
I     tion.      Depoelta.  Deposits. 


July  16,1914.-  £163.707l£28.407  ,£190.114  £  64.632  £241.787  i:il.698  £  37.181 
Jnly  23. 1914... I  164.178  25.584'  189.760  61.643  236.476  16.024  37.719 
July  30. 1914...i    165.854     25.013       180667       97.768    267.327|    15.302        37.830 


'oly  31. 1913...  134.489  25.095  159.6841  73.816  227.073  16.523  '  26,287 
Aug.  1.1912...I  131.467  32.071  163.538'  61,649  209.587  11,632  '  ^877 
I  i^N'ote  Circ'I'tlon.- 

€aah. s  Loans  &\  i  Above- 


MAirr. 


Gold. 


Nov.  23, ■14...;  £97.434 
Nov.  30,'14...'  99.563 
Dee-  7.'14...  100.947 


Dec.  6."13...:  60.068 
Dec._  7,-l2...  37.394 


HOI.ZiAZri>. 


Silver. 


£2.249 
2.216 
2.084 


Totol. 


Amount,  beneath  +  Depoelta. 
counts.  legal    max. 


£99.683    £146,130' £200.458         -  £70.790 

101.779  I    148,(09    210.268  —  69.87» 

1U3.031  i   164.066    211.496'         —  74.228 


13.788      73.856  I     45.553      97.593,  +     7.903       31«l 
14.135  _51.429     _75.664      97.808   -  16.733       2«.6» 

Cash. ,  I      Dis-     I      Ad-      I  Circula-  i     De- 

tiutd.      Silver.  ,    Total,    j  counte.  '  vancee.  |     tion.       poifits. 


Nov. 28.  1914  -  £15.098  1  £407  £15.605  i £15.003  £11.296  £40095  £1,707 
Dec  6,  1914  ...,  16,058  394  16.452  14  591  '.  11.067  39,793  1.822 
Dec.  12.  1914     ...,    16.302       484        16.786  '    11.2^7  .    10.863      39,525      1,284 


Dec.  13.  1913  ...;    12.453       757        13,213  7.330 

Dec.  14,  1912  ...I   13,4i7  i    619        14,076  8.478 

______  Inland  j  Foreign  I  Ad- 

•^•^*'»'  Cash.        Bills,         BUI3.  vancea. 


Oct  31,  '14  - 
Not.  10,  '14  ... 
Not,  20.  14  ... 


£49.322 
49.007 
49.628 


6.974      26.187  1      300 
6.450      26346  '      987 
Secnri-     CircaU- 
ties.         tion.      Deposits. 


£32.334  £3,179 
31.326  3.177 
30.037  !   3.U64 


£5.867  I  £8.183  £86.846  £19.161 
6.238  I  8.179  85.^24  18  966 
4.640    {   6.179        84.651      19.823 


6.214        69695        7.060 
8.878        87442        7516 


Nov.  20,  13   ...     48,536      18.925!    2,932 

Nov.20.12...     46.147      19.262^     2.776 _ 

ar.  TOKX  I   L^„g   I, Beaerve. » I                  |  ,    Qaab 

BAirXS      land   Di3-|                 |    Legal                                         Olrcala-  '  Surplos 

tuVltVBTS.i  counU.  I  Specie.  I  Tendem    Total.     Depoaita.  |    tion.  ll<9er>& 


Nov.  28, 14 
Dec.  5.14 
Dec.  12, 14 


£431.342       — 

433.602,       — 

;   435,968       — 


-  £88  680    £409.184  1  £16.664  I  26484 

-  I   87.260      410.164      14 148  ,  25  478 

-  85.928  !    412.570  '    12,344     23J40 


2.220 


Dec  13.  13  ...'  370.6201  62,202  I    15.795      77.997      335.198        8.924 

Deo.  14.12  ..^  368.612  58.849      16.409      75.258  '    328.29ti  I     9.380 

~^_jr'_",  .  .   Balance  ,h"r'sn  Gov.    UiscoanU      Olreola-     l.w__ii«, 

irOB'WAT.  Gold.  Abroad.     Securitiea.     i  Loaua.         Uon       1  "*!««»• 


Not.  23. 1914-..  £2.361 
Nov.  3ft  1914...  2.450 
Deo.    7,  1914-       2.374 


£1.712  £508  £6.860 

1.591  503  6.563 

1.533  608  8,485 


Deo.    8, 1913-       2.580         1.617 
Dec.    7,1912-1     2_.316j     1.277 

, . Caah. 

RUSSIA.      Oold.       Silver.       Total. 


£7.058  £1,330 
7.243  1.128 
7.103        1.021 


Nov.  14.14...  £176  472  £4.264 
Nov.  21  14...  176.640  4.348 
Nov.  28,14...     176.942    4,412 


Nov.  21,13... I    168.336    6.897      174.233 
Nov.  29.12..-     158.589    6.432 165^021 


604             4.005  5.800          455 

518      I       3,627  5,i!74  1      483_ 

siNotei  in'Laaua  &;  Circu-          Total 

Iteserve.  I  Dbo'Qia.  j  latlon.  Deiualta. 


£180.736  £10.902  £157.163  £279.098  I  £101.42S 
160889  I  9.478  166.646  280.524  I  98«3 
181.384  I     8.529      1&!.244    281.470       98i91 


7610        99.953  169490 

_9  952_L  79.963,  150  043 

LottUfl.     Spaiitab  Oircu- 

%  latlon. 


Nov.  21,'14...  £22.547  £28.016  £50.683  £48.488 
Nov.  28  14...  22,587  I  -28.235  I  60.822  48.288 
Dec.     6.14...    22.614  I    28.121      50.735      48.612 

Deo,     6.13-. -i    19.042!    28.919      47.961      41.952  13.778  1   78.304  

Dec.     7.12--     17.433  L28.539J   47,072  '    40.352  13.778J   73.808  18J)38 

balance     Bwed.  it  Kor.'  Dbicounta  .    Cucu- 

Qold.        Abroad.    {  Govt  Seca.  |  ti  Loaua.       latlon.  Depoaitik 


Not.  21, 14  ...  £5,798 
Nov.  28.14  -  6.801 
Dec    5,14    ...     5,a(W 


Dec  6,  '13  -  5.689 
Dec.  7,  ■12_...'  5.574 
SdTZTZBB- 


£3.048 
2.964 
2.903 


4821 
4.388 

-C*«li  — 


£1.475 
1.474 
1,473 


£8.788  £16.004  £3.76* 
8.736  15X61  3.797 
9.948        16.712      UIO 


1.634 
1,164 


7.933        12.U74      4.255 

8,603        11.608  4  034  . 

DIacounu  A  Cuvula-         I^ 

Advaacat.  tun.  pollth 


Nov,  23, 1914- I  £9  599 
Not.  30, 1914... ,  9.508 
Deo.    7,1914-     9.611 


£797 
821 
882 


£10.396 
10,329 
10.393 


£7.994  £16040      M.TM 

8232  16657       tm 

8.145  16277       M34 


7,855 
7.658 


4.722  10620       1.MT 

6.211  11.713        1.883, 
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•ROENTIMA. 

-Anjr.  25  £44,322,856 

Sept.    7 44J32,646 

„     19  43,894,398 

Oot.    12  — WJJ5.504 

Nov.     2 - 44,334,000 

-Hot.     3  ^ 48,420,432 


BRAZIL. 

1914— July   18 *11,1J5,692 

_     23  _ 10545,617 

Aof.     I  ]B,«66,256 

„      8  19,374,281 

1913—  Deo.    sm.Tl 80,721,520 

Fob.   12  <ni«itmain>  26,772.301 


II. 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Kates. 


17. 19U 
18. 1913 


Paris. 
if 


Berlin. 
5» 


AJnsterdaoi.    Bmsaels.  I   Vieiuia. 
5c  W  8« 


rag.  20, '14.    6.\ii?.    1, '14.    cAu?.  80. '14.    d  AaV.    3, '14. 
Kjt.  31, 12.    (I  Dec.  12,  '13.    h  Jane  25,  '13.    i  Oct.   IS,  '12. 
Comparison  of  SEarket  Rates. 

r~"  ^New  York.- 


r'Ang.    1, '14. 
Nov.  27,  '13. 


3ate.        Pari?.  Berllu. 

18.  '14  24-2J%  ii% 

23  '14  ,2J-2i  24 
30.  '14  r  3i  4 

Is,  '13      31 


Prime 
Paper. 

3f-4*% 

4i-5 

5-a 

5i-6 


Call 

Monev 

21% 


-luister- 
dam. 
3*% 

33        ' 
Olowd 


42 


3|% 
Closed 


Vienna. 

33% 

3i 
Closed 


JJOTB.- New  YorS.  Deo.  17, 19W,  Prime  Paper,  4—41  %• 

III.— FOREIGN    EXCHANGES. 

Course  of  Bzcbangre. 


NBON  ON— 

Dec  17,  '14 

Dec.  10,  14 

Deo  3. '14 

Dea  18,  13 

jerdam  ... 

Cheques 

llfl.  seje. 

12a.  C04!. 

12fl.03*8. 

?erp   

_ 

— 

do. 
do. 
do. 
do. 

do. 

26f.  05c. 
261r.  55o. 

36  jd. 

45p. 

26f.  10c. 

261r.  35c. 

36Jd. 

400. 

26(.  lOo. 
261r.  55o. 

45}p. 

20m.  77pf. 



j^ 

251r.  84o. 

44d. 

id « 

44Sp. 

York 

Cheques 

S4  89C 

S4  8S(c. 

$i  89io. 

— 

M..«... 

Cables 

S4  88o. 

S4  8S}c. 

$4  S9o. . 

— 

^^ 

Cheques 

25f.  08o. 

25t.  03e. 

ibt.  02o. 

3  mouths 
do. 

25(.  60c. 

25E.  bDc. 

2Bf.  SOo. 

25f.  60o. 

•grad 

24  hid. 

do. 

241t.  49o. 

Forelg-n  Kates  of  Ezcban 

■  i  Dec.  17, '14 


;e  on  Xiondon,  &.C. 


tta 
^antinople 


mJria  ...    Sight 
erdam  ...    Sight 

n   Sight 

'erp    Cheques 

OS  Ayres      90  dava 

Telegraph 
Bank  3m. 
8  days 
:  Kong  „,    Transfers 

Sieht 

1   , Transfers 

id Sight 

Gold  prm. 

CO  Sight; 

evideo  ...    90  days 

York Sisht 

.._ 60  days 

Cables 
Cheques 
le  Janeiro    90  days 

■erad 3  months 

bai Transfers 

3  , Transfers 

iraiso    ...    90  -lavs 

la Short 

old.  standard,  per  oz. 

Geld  coin  oz, 

ilYerC925)    oz 

mn  Dollars   oz. 


Is.  3|5d, 


IB   9ld. 
251r    70o. 
2s.  OSd. 

25d.  95 

2-7% 

61}d. 
S4  87Jo. 
S4  84*0. 
$4  87jc. 
•Z5f.  07JC. 

143d. 

•U7r  50 

•2s.  31.1. 

•2s.  4iVi- 

7d. 

778.  9d. 

76s.  4d. 

22Jd. 

27d.  nom. 


Deo.  10.  '14 

97ipi. 
12fl.00o. 


48  jd. 
Is.  6ili. 


Is.  9Si. 
251r.  70a. 

2s.  03d. 

25d.  95 

2-7% 

513d. 
84  878C. 
S4  84}c. 
t4  8S{c. 
•25t.  031. 

UJd. 

•118r.  50 

•2s   33d. 

=23.  4H5d. 

711. 

77s,  9d. 

764.  4d. 

23id. 

27d.  nom. 


Dec  3, '14 

97Jpi. 

12fi.  02Jo. 


KM. 
Is.  ili. 


25lr.  9710. 
2s.   0|i. 
25p.  90 
2-6% 

Sljd. 
S4  89}o. 


•2bt.  Olo. 

13J1. 

•USr.  50 

•28.3d. 

28.  4rtid. 

TJl. 

77s.  9d, 
76s.  4d. 
23ri5d, 
27d.  nam. 


Dec.  18,  '13 
97Jri. 

12a  ujo. 

20m.49iof. 
2S(.  47«a. 

43,-;  d. 

Is.  4.',d. 

110  35 
2Cm.  46jQf. 

Is.   lljd. 

85lr.  42c. 

2..  031. 


513M. 
14  B5.30C 
J4  81.00!. 
«4  SS.OOo. 
25f.  31io. 

16,\d 


Es.  4,'i-l. 

24k.  1311. 
778.  9d. 
76s.  41. 
26  4d. 
27d.  nom. 


*  Following  day's  rates. 


v.— BANKERS'  CLEARIWG-HOUSE  RETURNS. 


HESTER 
'ASTI£  ... 
[NOHAM 

ITELD     .. 


Wefk.  Amount.  ;  luo.  or  Dec*  |  1914  Agg.|       lac  or  Dec. 

1914."  £        [ 

Dec.    12  1,187.685 

„      12  695.000 

„      12  4001.300 

„      l,i  429,177 

„      12  379.853 

„      12  3.822  474 

„      12  5239  6431 

„      12  1.063,000 

„      12  308.924 

„      12  325.214 


lOON-         1914 
..  iDeo.    16 

(UTAX       „       16 

..      „     16 


12  17.452.270  -  2.844394'  941,423.289'  -63.198.6S3  ^6-3 
the  Lonion  clen 


-  02 

-  19 
+  3-6 

-  56 
-12  6 

-  60 
+■  03 

-  74 


[OOO's  omitted  fri„  ... ,„. 

157.790-     122,344    12.103  835i-  1,564.3591-1  f5 
16058-  697,       828  434+  898!+   OM 

29.971+        2,179:    1,323,113-       24,212-    I '8 


„     16       203,817  '-     120,862    14,255,382-1,537,673  -lO'O 
i  following  special  items  are  included  la  the  London  olearings  : — 


I  £         +or-«     1914  i       +01-*     1914    I        £     ,  +or-* 

■  26       84.137-      4.269  May    6    53.873-    2,090  Oct.    4    40,449,-17.021 
10       93.8351+    16.329  Juie  2,  74-323  +    2.023  Nov.  4    33,331i-  18.800 
129      102.328+    15.032  July    1    97.363;+ 22-527 1  Dec.    4     36.423  -  13  674 
,  !g.  1.323.914'+    55.0151  1515.566'  + 58.063  I  '1616.5261-  49.762 

•  Compared  with  a  year  ago, 

,  — FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
I  .vir.j;  are  the  quotations  for  representative  steam  freights  : — 

HOMEWARDS.     1914.    1913-         HomewSLTds— continued.  1914.  1913. 
c  rilri  1:0 Lond.orHull  11,0        7/3  U.S.  Atl.  Ports  to  L.H.B. 

1.  ili.i  i  >  O.K.    —      30;6  (cotton)  70/0    30/0 

>,toL.U.4..R —         —  -CS.  to  U.K.  (gr.) 7/3       1/9 

Wiytopp d.w.22/0  d.w.18/3       N.O.  to  L   3.  (cot.&gr.)    25/0    12/0 

Jtho.c —      23/9       '  OUTWARDS.— OjrdiH  to 

ij:u  to  pp d.w.27/0  d.w.20/6   '  Boin-    Cal-     Port    River  dt.Vin- 

■06  to  A.R —         9*9  Year.   bav.  ombo.  Said.   Plate,   cent. 

litoL.H.A.R —        7/3  1914-. -20/0     21'0    21/0      15/3    — 

IPlatetoC.K 37/8     13.'0  1913-10/0       9  6      7/3      12/9     — 


VI.— WHOLESALE  COMMODITIES.  —  Approximate  Prices 
and  Position  <at  latest  datea  for  which  statistics  are  available  in 
comparison  with  corre.>iponding  dates  in  previous  two  years  : — 


DEC.  18. 

METALS.  MINERALS,  ftc. 
Iron — s<sitch  pig  \v;u-nint8  ...ton 

-  Midrtlasbro'  wnrnmts    ton 

—  Hematite  warmnts ton 

—  St;ttTonlshiro  bars,  London  ton 

—  Common  bars  „ ton 

—  St(x.!k,  Widdlegbro' tons 

Steel  Ralls „ ton 

Copper — standard ton 

—  Stock,  Enrope  and  afloat.. .tons 
Tin — Bnglish  ingots „ ton 

—  Stftutg ton 

Tlnplates— Oh.aroo.-vl  [X! bOJ: 

LeaJd — Soft  Foreign    ton 

SpeHer — Or.l.  Foreign .ton 

—  Silc^ian  Ordinary    ton 

QuloKsllver— (ISib.)  iiottle 

AlumlniuDi ..ton 

Antlmony—Regulas ton 

Coal— Best  London    ton 

-  steam  (best)  Newcastle ton 

CHEMICALS.  OILS,  ftc. 

Nitrate  of  Soda— Chemical  owt. 

Soda — Orvstal.ses  ship ton 

Dyes  -Coch..  Teneriffe  Silver.„!b. 
Indlgro — Beiif^al  good  to  fine. ..lb. 

Linseed  Oil— Spot ton 

Linseed,  < 'alcntta,Dec.-Jan.410lb. 

Olive  Oil  -Spanish „.ton 

Palm  Oil  -Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  -  Reaneil  English 

Tallow— Brit.  Town c^vt. 

Turpentine— Amer.  Spirit., .cwt. 
Rape  beed-Cwnpre.bro\vn  4161b. 
Rubber— Para.  spot... 
^  Fine  plantation „lb. 

—  World's  Stock,  Aug „ton3 

TEXTILES. 
Cotton-Mid.  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  DpL  New  York   lb. 

—  Stock,  Livei'pool.  Dec.  11  bales 

Flax — ^Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manili,  fair  ton 

Jute— First  Marks ton 

—  Red  SOO    ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  anwa.shed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Kn'-'lish  Ox,90lb.&over  lb. 
Leather— Dressing  Hides lb. 

FOODSTUFFS,  &e, 


1914.' 


59'45 

.- S3/4t 

" B6/0 

E9 

£7  7/8 

....-  102,592 

£87/6 

£58  12/B 

35.7*9 

..fil631-£184« 

£161 

..   12/7»-12/9 
£197/8 


1»XS. 


i*xa. 


..    66/lJI 72/9 

_      50/11 —    88/8 

_     61 '0- -    82/3 

£9l-..E810— £81S 

£7    18  10 

142.608 1 241.888 

...-.£810    £812/8 

..  £6315    £749/9-£7410 

..  26.757   43,281 

..8172  10    £230-223010 
..8170  10  8227  2/6-£227  5 

12/9    16/0-18/3 

£1717'6      £18  2  6-£18  5 

.E271(W2715  •■ £21  10  £26 10  £28  12/8 

nom £213/9  £277/6-2712/8 

£7  5-£78;8 
....  £86— WO 
...  £38— £39 

~   21/8 

16/6 


£116   £710 

...£82-£84  £81-£85 

....£49-£53   £28— £30 

22'6    ~ 21/6 

13/3   15/6 


10/9   - 10/9 

,.  £2  2/8-22  5   ...  £2  2;6-E2  5 

2a -2/6   1/10-2/0 

12/6-14/0  i 3/0 -3'6 

..„ £22 Si S25-E25  5 


,  £29 17 -£30  £36 


•/7i 
...£34  10 
...  29/9, 
...  34/7i 


11/9 

...S2  2/8-S2  5 

1/11-2/0 

3/0-3/8 

£26  10-E2B 

48/3 

£53-£66 

£34 

-/8i 


..34/0 
.  32,0 
,.  48/3 

....  2/95    —  3/1 ' 

2/0   2/2? 

..11,300   8.487 


.£3115! £32  8 

..  33/6 
...  31/7 
...  48/0 
...   4/65 

...  4/64 
..  6.864 


-/4-39   •/713 -/7-13n. 

■/605    -/9'70   -/9'8an. 

•/4-80    _      -/7  42    -/7-52n. 

7-40C 12-90C —    13-20C. 

693.550   807.500  . —  1,080,740 

£43   £32    — 

£24  10   £26  ._ £34 

£25  10   .£26  10  ._ 834 

£18  10   £35   £25 

£17  ,.„  £32   — 

Z'.'.'.'".'.'.'.'.'.'.  9/3  '.'.'.'.".'li'/3— 11/6   10/6—10/9 

■/9i— /105   -/U-l'O    1/0-1/Oi 

1/2-1/21    l/0}-l'04   - 

-/7}— /7} -m-m  ■/7— /7s 

2/1-2/7   1/4-1/8, 1/3-1/8 


Wheat-Vis.sup.U.s.  Deo.  14bus.  1 80,498,000 ' 71.G90.000 67.524.000 

—  Red,  price,  N.  5; .  601b    ...bnshel      nom „ 101c.  1 ..._. lOSio- 

—  (;n3e«e.ayer.prioe.. .4801b.... qr.j _    42/1    31/2  I ... ..-    30/8 

FlouP-Lond.WbitesexMill2801b.  ' 49/6    31/0  i — 

Barley- Ga2-,aver.price4C01b.  qr.   29/11   ..26'5  ! 29/2 

Hops— English  cwt.  | £3  5-25  g    gg  io-£10   ...  £10  16-£12 

Oats— fia2.,aver.price3121b....qr.   25/9    18/6   19/3 

Hay-Best 2,0l61b.  load  I  87/6-95/0   77/6—87/6   106'3 

Maize— K.Y.... (new  busliel)  561b.  I  72JC nom 54fc. 

LaPlata   4801b.  qr.  1 30/3    24/6-24  9   24/6 


Potatoes — Kents  ton 

Rice  — Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price,  Bassein cwt. 

Bacon -Irish cwt. 

Bultep— Danish cwt. 

Cocoa — Grenada,good  to  fine  cwt. 
Coffee — Imports  since  Jan.l  tons 

—  Home  oousamptiou  do.   ...tons 

—  E-Kports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gd.  to  flue  owt. 

Brazil  (Santos)    cwt. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price,  Java,  96%  off  coast  owt. 

Tate's  No.  1  Oixbes  cwt. 

French  loaves.  Say's   ...<jwt. 

Tea— Imports. ..(for  11  mtlls.)  lb. 

—  Home  coasnmption    do lb. 

—  Exports    do.     „ lb. 

—  .Stock,  Nov.  30  lb. 

—  Price,Indian,Pek.Song.good  lb. 

—  Ceylon,  Pek.,  Song.  Girl lb. 


.75/0-81 

26,430 

25.108 

....     6.017 
17/0 


57/6   90/0 

11.581   19,482 

14.183   13,492 

4.763  7,962 

..  7/7*-7/104   9/3-9/9 

.„   -72/0-78/0   64,'0-76/0    63'0-72/0 

...154/0-157/0   ...130'0 -133/0  ...130/0-132/0 

72/0-73/0   61/0-62/0   64,6-66  8 

46  554 36.975  30.260 

14.743    14.316  15,747 

.„ 27.201   20.844   16,545 

15,088    10.197   _ 8,847 

...    75/0-85/0   82/0-92/6  -.-  84/0— 102/6 

42/0    ■  44/7J    62/3 

„  819.652    850.303    740.091 

761.465   816.532    813.150 

—  174,382    89,593  1.- 37.912 

15/0-15/6aom 9/105  i 11/44 

...._ 31/0    17/9; 18/3 

nom 14.6;.- 14/lOi 

302.849.031    ...  324.178.052  ._  327,174.539 

295-458,127   ...280.896  014  —  272,873.947 

.  53,126.490 

125,434.000 

-/8t 

-ISi 


.  65.443,134 
75.653.000 


-/9J 


.  47.439.040 
132,470.000 

-,7i 

_.  -<8i 


'  Qa  itationsare  latest  available.    On 


nt  pr: 


:  oi.: 


all 


VIL  -TRAMWAY  AND  OMNflBUS  TRAFFIC  RECEIPTS. 

Name  o(  Oo-  Wk.eud'd 

Miles. 

329" 

+'- 

1-—    Rcpts 

.~  £  51,834 

+ 

•  ir- " 

Wk 
50 

Aggr'gte.    + 

2,687.964  - 

or  — • 

Anglo-irg. ...  Dec.      16 

10,284 

101.659 

Auckland4wk  ^ov.      20 

25* 

+ 

11  £  19,391 

_ 

8894 

104,518  - 

12,264 

Brazil'nTract.  J[.  of  Oct. 

Mil  6.241,171 

+  142,320 

lOJ 

61.411,258  +  1488593 

Brisbane  Elec.  M.oE  Nov. 

30 

.     £  28,600 

■r 

1.547 

111! 

317  221  + 

30,150 

31 
185 

+ 

li£    7.920 
.     S661.0UC 

■1- 

996 
92-501 

4il 

421.904  + 
2,676351  - 

25.155 

Brit.Oolum...  M.  of  Oct. 

333004 

Brit  E.  Fed...  Sept.     19 

.     £  49,63? 

-. 

4,035 

2.124.575  + 

40  759 

Calcutta  Dec.      12 

3St 

.     R  62,189 

— 

3.455 

bO 

32.65934  + 

32,711 

Cape  Electric  M.  of  Oct. 

38 

.     £  16.054 

+ 

278 

4{| 

58,431  - 

1,082 

Carth  &.  Herr.  M.  of  Nov. 

12 

.     £    1,37b 

543 

nil 

24.067  - 

4.093 

Cork   Electric  Dec.       10 

flS 

.     £    1,319 

__ 

14 

50 

55915  + 

1,190 

Dublin  United  Deo.      11 

54t 

.     £    5,496 

+ 

334 

288.700  + 

19051 

Gearless   'Bus  Sept.     19 

.     £       502 

103 

38 

18.019  + 

6,675 

Havana  Elec.  Nov.      29 

61 

.     $  49,146 



3,389 

48 

2,539.583  - 

44.329 

Isle  of  Thanet  Dec       12 

20: 

+ 

4   £       266 

— 

23 

11 

3  567- 

543 

Kalgoorlie   ...  M.ofSept. 

20* 

.      £    2,864 

— 

204 

91 

23,980  - 

2,467 

Lanarkshire ..  Dec.      10 

22t 

+ 

3J£    1.6b9 

— 

32 

bO 

91.431  + 

6.812 

London  CO...  Dec.        9 

142* 

+ 

}  £  46,236 

-1- 

3,434 

1,605,296  + 

77,891 

„   Gen.  Cm.  Aug.       1 

.     £  71.8Z6 

-t- 

3.050 

1,982,031  + 

84.394 

„    United...  Sept.     18 

sV 

+ 

6J£    5.572 

— 

1.133 

38 

236.808  - 

2,559 

Madras    Elec.  Dec.      15 

.     R  24.47, 

— 

2-608 

4» 

6-35.205  + 

21.813 

Manila    Elec.  M.of  Nov. 

.     8129.00C 



25,950 

111 

1,470-694  - 

77.058 

Metropolitan .  Sept.      18 

S5» 

+ 

31  £    8.176 

— 

1,292 

38 

345-052  + 

4,025 

M.  E,  T    'Bus  Sept.      19 

..     £    5.256 

— 

3.672 

38 

336.230  +  183768 

Mexico    Elec  M.  of  Oot. 

100 

..     «616.007 



57.017 

1011 

5,732,338  +  340,417 

Nat.Steam  O'r  M,  of  Nov. 

158» 

^ 

6^-£  15,08J 

_ 

658 

111 

Potteries  Elec.  Nov.        6 

29 

..     £    l.SS'! 

— 

350 

4o 

92.496  - 

2.759 

Provincial  ...  Dec.      12 

11 

..     £    1,773 

+ 

70 

20.191  + 

2.177 

Rangoon  Elec.  il.  of  Nov. 

25 

..     £    4.40a 

1.281 

nil 

65.062  - 

2,223 

Sonth  Met.  ...  Sept,      la 

..     £    l,07i 

_ 

157 

38 

42.045  + 

8.049 

D.  of  M-tvideo  M.  of  Oct. 

7« 

.     £  26.501 

^ 

2,725 

fM 

361,465  - 

12,C62 

Yorks.  W.  R.  Dee.      13 

27 

• 

.     £    1.312 

+ 

19 

bU 

72,222  - 

25 

•  Compared  with  a  year  ago. 


(c)  So.  of  « 


GOG 


THE     STATIST 


[Dereuil)er  I'.i,    I'.'i 


VIII  -RAILWAY     RECEIPTS. 

ACCRECATE  RECEIPTS,  IT  HOME   RAILS,  31   WEEKS  TO  AUG.  2 

M    £^«l  ■-  Mileage  Passenger  Freight       i  Total 


OOO's  omittcil-i '  jAug.  2 

OiS^lonian^. i    1.1498 

Glasgow  &  S.-W 4718 

Great  Ocntriil   663t 

Great  Eastern  1.207J 

Great  Northern    1.032 

Gt.  S.  &  W.  (Irelon<i)    1,130. 

Gre:itvrestem i    2.984J 

]>!ini-.  it  Torkshire  ...        600J 

T^ndi.n  4:  N.-W 2,034i 

I^iidon  &  S.-\V !       884 

I>on.  Brighton  «:  S.  C.        487 

Midland '    1.5841 

North  British  '■    1.375J 

North  Eastern i    1.753 

North  London 16 

S.  K.  &  Ohatliam  liys.  654 
Total  for  31  wc  s  -14  18,126i 
Total  fo-rilweeks'lil  17,916i 
3l6twk.toAug.  2. 14  18.126  j 
31>t  •rk.  tnA«g.  3.  '13  ir.yiUi 
Miles 


+  H 


+18 
+  31 
+    i 


+  2 


17' 
231 
12 
119 

161! 


124 


1,174  - 
2.882  - 
3.382  ;- 
3.907  !- 

902  1- 
8956  + 
3.700  - 
9.367  - 
3.056  - 
2,019    + 

167    - 


25 

13 

81 

2 

10 

27 

102 

115 

101 

12 

6 

84 

23 

83 

16 

7 

478 


CROSS  AMD  MET  RECEIPTS  OF  AMERICAM   RAItWAYS. 


I  WeeK 


bOME 

Barry..... 

Brec.  &  Mer.... 
Caledonian   ... 

Cambrian 

Central    Lond. 
City  *  S.Lond 

Furne«3     

Glasg.  &  S.-W. 

Gt.  Oi^ntral}  ... 

Gt.  Eastern  ... 

Gt.  N.  of  Soot. 

Gt.  Northern... 

Gt.  N.  (Ire.)  ...IDec.     11 

Gt.S.&W.(Ire.)Dec. 

Gt.  Western  ...I       — 

Highland  — 

Holl&Barnsley  — 
Lane.  &  Yorks  — 
Lond.  &  N.-W.  — 
Lond.  &  S.-W.  — 
Lond.Briffhton  — 
Load.   Klectric        — 

Mary.  &  Car...  — 
Mersey  — 

Metropolitan  — 

Met.  District  — 

Midland    — 

Mid,Gt.W.(Ir.)Dec. 

N.  British.. 

N.  Eastern 

N.  London 

N.Staff'rdshire 

Port  Talbot 

Rhond.&  Sni 

Bhymney 

S.E.&nhatham 

Tad  Vale 


31Wks  -f-or-»31Wk3  -Hor-«J31  Wks  + 
£1.226  +      33  «1.758  -      58, 1:3,024    - 
655  -I-      10       619  - 
770-1-       29    2,112- 
1,852 -t-        1     1,530- 
1.605 -H        7    2,302- 
442  -        4       460  - 
4,255  +      90    4,701  -1- 
1,878  -I-        4    2,024  - 
4,217 -<-      60    5,150- 
2,081  -        5       995  - 
1,518  +        4       603  -(- 
2,878  -I-       40    6289  -     --     -  --„ 

1,176  ■»-   20  1,843-   43!  3.019  - 

2,270 -f   66  4,219-  149  6.489  - 

88  -       10       144  -        6'       242    - 

2,299  + 1       695  +        6j    2,994    -f 

-F251  '  28,936  +     338  34,344  -     8141  63,280    -     ,. - 
+  44i     2S,20g  +  1,702  UMl  +  3,Tii\  83.070    +6,426 

+251      1,658- 19    1,121- _30    2,779   -_    49 

+  44i       1.S5S+       SS     1,140-         31    2,79S    +       85 

Total.    I     -for—* 

£510,174-       6,753 

80,928;+  142 

3.024,000-     26.000 

193872+       2,300 

153,118-       2  378 

82,703-       5.243 

323,6011  -     16.834 

1,174,2001-     12.600 

3,449,600-      83.500 

3,382.200-       2,700 

316.640+       7,230 

3-907.300-      10.000 

1.129690+      10,505 

1.567,369+        1.416 

8.956,000+    102,000 

346,8761+      12,237 

433.8411  -      46-319 

3.700.350-    114.600 

9.367-000-    101-000 

-056-400 


Nov. 
N'ov. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 


INOI«N. 

As-sam  Bengal 
Bengal  &  N.W. 
Beng.  Nagpur 
Bomb.    Baroda 

Burma  

East  Indian  ... 
Gt.  Indian  Pen. 
Ma<lras  &  S.U. 
Nizam's  Guar.  Nov 
South     Indian  Nov.     ., 
South    Punjab  M.ol  Aag 

OOLOMI*!. 

Can.  Northern  Dec. 
Can.  Paciflc  ...  Dec. 
Gd.Trk.  Paoific  Vx. 
C,  ranil  Trunk  Dec. 
Orel.  Trunk  W.  Dec. 
Dot.  (Ird.  Ila.  Deo. 
Mashonaland  M.  of  Oct. 
NewCapc  Cent.  Nov.  14 
Rhodesia  Ulys.  U.  o(  Oct. 

FOREIGN.  

Autofagasta  ...]Dcc.  13 
Arg.N.  East  ...1  Dec.  Hj 
Arg.Ti-ansand.lAug.    15 

Brazil iM.ofJuly 

Paulistn iM-otJidy 


2,019,433 

432.635 

60,402 

69,071 

668,081 

406.451 

1,167,000 

633  662 

3,019.600 

6,489-000- 

242,395 

620,160 

97,277 

77.775 

228,812 

2.994,348 

644,099 

Itupees. 


11,700 

5,786 

1,800 

11,331 

289 

42,280 

353 

84,000 

41 

22,600 

83-000 

16-438 

17-970 

3,692 

2,351 

8,715 

6,997 

9,580 

Rupees. 


7,  861  +  46 
7|  2.028  +  4 
14' 2,676    +  17 


12  2.867 
7  1.342 
12  2.720 
12  2.979.J 
14  3.1321 
14  797 
14  1,7621 
923 


+  83 


+    3 


7.25,000l-  1,20-214 

17-20-1701-  2.47-055 

4519-000!-  3,81,000 

1,05-28,000  -22,26,000 


Rupees. .  Kupees.   , 

1,47^-""  2,603 1  6 
4.38,460+  7,714  6 
7-38.000  -  90.000  7 
U  13000  -1,88.000  1 1  , 

—  '  3,61.678  -  80.631  32  , 1-24-49965  +  65746 
+  U  20.09.000-  54000  11  12.06  31-000-13-16,000 
+  14  ,15.84,700-3,37.400  II 

—  I  7,00,000-  40.575  7 
1,96.086  -  15,334  7 
4,74.850+  63888  ^ 
8.49.931  +1.63,254  5t 


7    4.670-1-150     «394.225- 189,275  22 
14  12.319  +528   1,707-000  -  974-000  23 


7     1.104 

14    4,008 

14       336 

189 

751 

205 

1.397 


819  +  25 
667!  - 
111!     — 


£16-238  -  18-552  22 

138-752  -  33.705  23 

1     30.021  +  1.341  23 

10.1921-  180  23 

41,140-  28,464    U 

1,508-  458  46 

I     68,751-19.734    H 

£19,030  ^"15,336|  60^ 
£     4,050  —     2,596l  24 
_   -  -  ---      7 


1,42,33000  -37  50,539 
43.10.000  -  3.16.208 
9.91,138  -  1.78,320 
28,65.753  -  3.23. 2 15 
33,08,380+  1.51.777 

^97031.6351  -2,660,775 

51.733.000i -17202000 

582.497-    219.765 

4.005.664-    535.141 

698.1.141+       5,577 

260.608+        7,103 

79,774-     11,142 


Alabama  at.  Soathem  bl 

4  mot.i 
Atchison, Top.  4  6.re...« 

4  mo$. 
Atlantic  Coast  Lbie  ...a 

4  mot. 
Baltimore  &  Ohio b 

Canadian  Northern   ...h 

4I7.0J. 

Canadian  Pacific     " 

4  mot. 
Chesapeake  &  Ohio  ...b 

4  mot. 
Chicago  &  N.  Western. .  .a 

4  mot. 
Ohio.  Bnrl.  &  Quhicy  ...b    Sept 

3  mot.  I  to  B> 
Ohloago  Great  Western  b    Oct 

4  mot. !  10    I 
Ohio.  MB.  Si  St.  Paul  ...a    Oct. 

4  mot.  I  to    I 
Oh.St.P.  Min.  &  Omaha  a  |   fe-pt 

Clev.  Cin.  Chic.  *  St.  L.  a    Oct 

10  mo..  I  to    < 

Colorado  i  SontLem  ...a :   uot- 

4  mot. !  to    I 
Cuba  Railroad    b:  Oct. 

4  mot.    to    Oct. 
DeUiware  &  Hudson  ...b    Ang. 

g  mot.  I  to  Aug. 
Denver  &EloGrande... a!  Oct. 

4  mot.  I  to    Oct. 

Erie  Ranroad      "i^'^'v-,. 

4  mot.  \  to    Oct 

Grand  Trunk  EallwayH  a  Oct. 

10  mot.  to    Oct 

Grand  Trank  Western.. .a  Oct. 

10  mot. !  to    Oct 

Great  Northern  a'  Oct, 

4  mot.  I  to    Oct 

Hocking  Valley  b  Oct. 

4  mot.  to    Oct 

niinois  Central  a  Oct. 

4  mot.'  to     Oct 

Interoceanio  of  Mexico  b  June 

12  mot.  to  Juiit 

KauEasCitySonthern...a!  Oct. 

4  moJ.l  to    Oct 

Lake  Shore  &  Mich.  So.  a  Oct. 

10  mat.\  to     Oct, 

Lehigh  VaUey a  Oct. 

4  mot.\  lo    Oct, 

Louisville  &  Nashville.. .a  Oct. 

4  mot.  to    Oct 

Mexican  Railway  b  Oct. 

4  mot.\  to    Oct. 

Michigan  Central  a  Oct.     J 

10  mot.  \  to    Oct. 

Min.St.P.(Soo)Sy8temU»  ^'Pi- 

3  mot. 
Mbs.  Kansas  &  Texas.. .t 

4  mot 
Missouri  Paclflo  « 

National  of  Mexico b,    Jon<' 

12  mot. 
New  York  Central a 

10  mot. 
N.Y.N.  Haven  &  llart.b 

N.Y.  Ontario iWesterna 

4  mot. 

Norfolk  &  Western a 

Northern    Pacific    a 

4  mot. 

Pennsylvania  System  :  a 

E.  of  Pittsburg  10  "«". 

W.  of  Pittsburg  a 

10  mot. 
Pitts.  O.C.  &  St.  lA>ul3  a 
10 


B.  A.    Western  Dec. 

Cent  Argentine!  Dec. 

Cent  Uruguay  Dec. 

(E.  i;«t  )'Deo. 

„     (N.  Ext.jiNc-c. 

„  (W.  Ext)  Dec. 
Oord.Central...|nec. 
Cuban  Central  Dec. 
Egyptian  Delta,  Nov 
Entre  Bios  ...  Dw.  li 
fit.W.  Brazil...  Dec.  12 
LaGuaIra  4  Oa.l  M .of  Got. 
Lcopoldinu  ...jDec.  12 
Maulhi    North  Dec.     12 

„  South  Dec.     12 

Mill.  Uruguay  M.of  Oct. 
Nitrate  (2*k8.)' Dec.  15 
N.  W.  Uruguay  M.of  Nov 

Ottoman    

Paraguay  Cent 
Peruvian  Corp. 
Puerto  Oabello 

Salvador   

Ban  Paulo 

Tallal 

U.of  Havana... 

Urug.  B.  Coast  Oct.  10 
Urug.Northcruj  M  .of  Nov. 
W.  of  Havana'Deo.  12 
Zafra  &  Hlva.  M.of  Oct. 


Nov.  7 
Dec.  12' 
M.of  Nov.! 
M.of  Oot. 
Dec.  12 
Dec.  6 
M.ofNov. 
Dec.      12 


T  11  £  53.000  + 
+  74  £107,200  + 
£  12.402- 
£  4,188  - 
£  2,001- 
£  2288  + 
£  31.260- 
"  6.028  - 
6-133  - 
8,200- 
14.700  - 
5.250  - 
31,289  - 
5,047- 
4,483  + 
7,128  - 


xiii     -        -        270  -      1.180i 
3,362'+  99    £187,334-    42,662 

i-auuBu .ui.v...,.,.,        721+     6    £193,333-    41.807 

Mogvana.  ...M.olJulyl   1.091+31    £169,734-    10,476 

Md.-^Maninr6M.ofJuly       226|     —     £    13.000-    10.513 

E.  A.  &  Pacitlc  Dec.     12     3,535+  29    £  87.000-      7.000 

B. A. Central. ..JM.otJune       190i+25    £   19.769-      5.391 

B. A.  Gt  So....  D..0.     13    3,729+147    £105000-    16,000 

13    1,792       ""  

12!  3,282 
12i  271 
12!  311 
12  185 
12  211 
12    1.186  - 

12       363'+  16   £ 
20,      6241+    11  £ 
12       730     -     £ 
1,010;    -     £ 
23     -     £ 
1,786  +  34   £ 
325  +  20  £ 
235  +  60   E 
319,     — 
366!     - 
113     - 
379     — 
255+  19 
1,059     — 
24,     — 
100'    — 
1544,     - 
184     - 
681+    3 
73     — 
73     - 
147     - 
112'    - 


12t 

. 24 

1.000   24 

800   24 

853    24 

50   24 

683    24  I 

179    24 

6-656    24 

1  016   24  1 

3.423!  32  . 

4.1001  24  . 

2.400   24 

2,500    lot 

6-525    50 

1.220   50 

194i  SO 

2.9831 


£  10,440-  21,776|  60 
S  18-500-  6698  5t 
£  7,136-  6.836  19 
£  2,770  -  260  24 
S  630.644 -370,090  51 
£  2,200-  550  lOJ 
«  15.375-  1,8761  24 
£  36.992  -  17. 1891  23 
£  9.105-  19.0431  51 
£  23,059  -  3,4a4  24 
460-        108    16 


1,484285-  328,535 

108,645  -  65.419 

2,150  -  5,490 

1,489,6B7-  101.713 

925.333  -  134.741 

814067  -  24,578 

134.666  -  97.364 

1,642.000  -  513.000 

287.758  +  16  983 

1,778. 941  -  530.964 

930.000-  140.000 

2,378300  -  632,300 

220.501  -  71.818 

66348  -  26.441 

33-570  -  25,266 

34-140  -  9,533 

860,905  -  189.945 

155  468-  6,131 

122.341  -  35606 

183.100  -  87.600 

605  600  -  99.900 

88.500  — 

1,458,166-  325.209 

290,126-  26,871 

170,340  +  1.467 

31  641  -  8.260 

529,742  -  133-760 

85-058  -  40,368 

163,383-  45.961 

53.180  -  19.340 

3.604.203  -1,738.918 

34-600-  3.150 

393-031  - 

673,<64  - 

71.918  - 

458,548  - 

6.380- 

6,280- 

119.247  - 

126.910  - 


Phlla.&  Reading  By.  ..-b  Oct. 

4  mot.\  10    ( 

Pblla.  &  R.  Coal  i  Iron  b  Oot. 

4  mot. !  to    ( 

Rock  Mand  Unes a  Oct. 

4  mot.  1  to  C 
St.  L.  Sl  San  Francisco  a 

3  mot. 
Seaboard  Air  Line a 

4  mot. 
Southern      a,  

4  mot.  to    Oct 

Southern   Paclflo    a  Nov^ 

6  mot.  to   Nov. 

Union  Paclflo     a  Oct 

4  mot. !  to    Oct 

Wabash    bj  Oct. 

4  mot.  I  10    Oct 

Western  Paohlc  b,  Sept. 

3  mot.'  to    Sept 


Cross 

1188  000 
l,ffli.OQO 
10.682,000 
41.297.000 
2-454000 
9.393.000 
7.966-000 
33,685,000 
1.895,300 
6,967.200 
9.283  000 
40,437.000 
3,406-000 
13,702,000 
7.713.000 
80,822,000 
8,579,000 
25,181.000 
1.307.000 
5,041,000 
8,874.000 
34,128,000 
1,699.000 
4,915,000 
3.238.000 
29.705.000 
1,385,000 
4,897,000 
277.000 
1,^18,000 
2,103.000 
14.857,000 
2,309.000 
8,691,000 
6,539.000 
21,953,000 
£773,500 
7,710,850 
131-500 
1,211.640 
»7  790,000 
29.618,000 
684.000 
2.5'iH.OOO 
5.520.000 
22.290.000 
m      349.000 
m   9.11'Knou 
330.000 
3.570,000 
4,518,000 
4J,585,OO0 
4,112,000 
]5. 180.000 
4.546.000 
18,657,000 
m      905.600  i 
m   3,405,200 
1      3.020.000 
28,282.000 
2,929.000  I 
7.875.000 
3,129,000 
11,238.000  I 
5,464,000  j 
21.49.^.000 
1  1,669.000 
.iSt.OO'J.OOO 
8-663,000 
80.lU.OO0 
5,640,000 
22,951,000 
756,000 
3.671.000 
3.520.000 
15.351,000 
6.450  000 
25,052,000  1 
21.024.000 
204.373000  I 
9.925-000 
95.547.000 
3.461-000 
13.276.000 
4.253000  1 
16.495,000 
2.952,000  I 
10.050.000 
6.678,000 
26,264.000 
3.612.000 
10,773,000 
1,712,000 
6.811.000  I 
6.632,000  I 
22.435.000 
10.247,000  ' 
67,491,000 
8,202.000 
34.392,000 
2.579.000 
10.66».000 
697,000 
1,712,000 


-  $125  000 

—  166.000 
+  814.000 
+  2^13.000 

-  632.000 

—  1,125.000 

-  1.530.000 

—  3.945.000 

-  791,000 

—  1,468.400 

-  5.197,000 

—  9,628,000 


•  75.000   -  tssm 
357.000  I-    m$n 
3.656-000  1+   3" 


-t-lJMjS 

-  44M« 

-  KiS 

-  38(U|| 

-ifium 

-  i«M 

-  twm 


.  124-000 
-t-  995,000 
+  722,000 

-  849.000 

-  476.000 

-  841,000 

-  14,000 

-  173,000 

-  644.000 

-  155.000 

-  40.000 
+      228,000 

-  127,000 

-  1,812.000 
+      112.000 

-  287,000 

-  70,000 

-  64.000 

-  204.000 

-  1X86,000 

-  222.000 

-  633,000 

-  194.000 
_      431.000 

-  £129.500 
_       719.750 

-  2-200 

-  44.750 
-$1.156  000 

-  2.9'iO.OOO 

-  56.000 
_       458.000 

-  588.000 

-  727.000 

-  504.000 
4-        24.000 

-  42.000 
+         47.000 

-  572.000 

-  6,814,000 

-  19,000 
_      l81,oniJ 

-  3-311,000 
1  —  2  57S.0'J0 
\  +       84,200 

+  7,200 

1  -  294.000 
'  —  2.421.000 
I  +       36,000 

-  334.000 
'  -  22.000 
1   _      474,000 

-  144.000 
I   —        89.000 

-  1,526,000 
—23.301.000 

-  936.000 

-  7,291,000 

-  521.000 

-  1,371,000 

-  40,000 

-  80,000 

-  636.000 
_      687,000 

-  946.000 
1   _  2.l\t5,000 

-  2,513,000 
I   -14.93S,000 

-  2.200.000 
-13.752,000 

-  706.000 

-  3.939.000 

-  469.000 

-  1.305.000 

-  318.000 
+  242.000 
+  174-000 
+  1.328.000 

-  260.000 

-  607.000 

-  642,000 

-  959.000 

-  1.253-000 

-  1,631,000 

-  U44.00O 
_   4,669,000 

-  1.153.000 

-  1,579.000 

-  307,000 
_      656,000 

-  38,000 

-  20i,000 


13,560.000 

377-000 

886.000 

2.968,000 

10,631.000 

563200 

1,829  100 

3,321,000 

14.830,000 

981-000    - 

4.Vj6.000 

2.103.000 

8.412.000 

3.387.000 

9.654.000 

285,000 

1.3'i9.0u0 

2-684  000 

10.434.000 

479.000 

1,414.000 

948,000    +   44eii 

3,831.000  +ifiSfm 

v/m 


88UH 

SS 
SS 

nun 
mm 

tXR 


461.000  . 
1^92.000  + 
116.000  - 
632,000  - 
914.000  - 
4.7  tO.OOO    -1, 

818.000    - 
2.4S3.0O0    - 
1.378.000   ■^ 
6.S8S.000  1  + 
£206.800  i- 
1,901,400  ,- 
7.800    - 
41.450    - 
14,071,000    +1 
14.52S.O00    + 
245,000    - 
93i.000    - 
1.078.000    - 
4.3)4.000    ^■ 
5.000    - 
2,734.000 
244.000 
l,09i.000 

207,000  . 
9.730.000  1-W 
1.253,000 
4.424.000  I- 
921,000  - 
3,938,000 

262.600  i- 
1,149.000  I 

705,000 
6.853.000 
1.134,000 
2,506.000 
1,062,000 
3.231,000 
1.455000 
5,843.000 

73.000  , 
2,287,000 
2.331.000 
15.843.000 
1,777,000 
7,487.000 
146,000 
1,057.000 
1,001,000 
4.730,000 
2.581,000  - 
S.4i  1,000 
4652.000  . 
41,070.000  -I 
1,970,000  - 
18,261,000    - 

705,000    -     _ 
6,541.000    +tfH 
1-448.000   -   "" 
5.254.000    - 
150.000 
240.000     . 
1,523,000   - 
5.903.000 
1.182,000 
3.271,000    - 
410.000    - 
1,510,000    - 
1,200,000    -   . 
4.512,000    -It 
2,792.000   - 
17,4iO.0OO 
3.886.000   - 
13.942,000    - 
604000    - 
2.712.000     - 
162.000    - 
411,000    - 


65.459 
635.887 

57,706 

23337 
2.484 
4,741 
7.425  1 

21.050  ' 


Cross.  +,.r-»  Wk  Total.  ,  + -J^ 
$884,000-  60,000  22  17.262,000  + 
2824)00-  6.000  22  6.«  1.000 - 
328.000  +  34,000  20  5.851.000  - 
378.000-  6.000  22  10.915,000- 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO'CEMENT 

and  ROUGH  CAST. 


s.     Schools,      Bungalows.     SUbling,     Billurd      Rooms,      Motor 
Hangars,  Sanaicna,  Fencing,   Additions  to  existing  Buildings. 
Shipping  Orders  a  speciality. 
JOHN^      JVIcIVI  AI4^US, 

237    HAMMERSMITH    ROAD,    LONDON. 
.7.    M.M.    has   carried    out   for   H..M.   Ciov.iLlueut    the    largest     Iron 
Building   contract  ever  executed,  exceeding   ju    value   A  (QUARTER 
OF  A  MILUUN  STERLING. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M.  THE 

KING. 


DRINK  AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOK  Ltd. 


Branches  and  Agencies  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 


COMMEROAL  MOTORS 
to  carry  from  7  cwt. 
to    3  tens.      Please    write 


£215  upwards.       .  for    Catalogues.         •        . 

BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET. 


CHRISTMAS    HOLIDAYS. 

"THE  STATIST  "  will  be  published  on  Thursday, 
24th  instant,  at  the  usual  hour.  The  Offices 
will  be  Closed  on  Friday  and  Saturday,  25th  and 
26th  instant. 


^l)t  statist 

— • 

LONDON,  SATURDAY,  DECEMBER  19,  I'JU. 

THE    RAID    AND    EGYPT. 

Naturally  the  raid  occupies  the  fii'st  place  this  week 
in  the  pubhc  mind.  It  is  true,  of  course,  that  there 
is  mucli  wild  and  uni'easonable  talk.  For  one 
thing,  it  is  quite  unjust  to  throw  the  blame  to  any 
extent  upon  the  Navy,  for  ifc  ought  to  be  manifest  lo 
every  person  who  thinks  that  the  Fleet  cannot  be 
stretched  across  the  Xorth  Sea  in  such  a  manner 
as  to  make  it  impossible  lor  three  or  five  ships  to 
steal  through  the  gaps  during  a  dark  night  and  make 
their  way  back  again  favoured  by  mist  next  day. 
But  while  all  this  is  true,  and  much  that  might  be 
added,  there  remain  two  questions  of  great  gravity 
which  ought  to  be  answered  before  we  acquit  the 
public  authorities  of  responsibility  in  the  matter. 
The  first  of  these  is,  How  is  it  that  twice  within  two 
montlis  enemy  squadrons  have  made  their  way  to  the 
East  Coast  and  back  again  with  complete  immunity, 

meanwhile  themselves  throwing  shells 
The  Baid.      into  unfortified  towns,  and  in  the  latest 

instance  causing  much  death  and  in- 
jury, especially  amongst  women  and  children?  Have 
the  public  authorities  taken  all  reasonable  precautions 
to  provide  themselves  with  a  really  good  Intelligence 


Department?  The  enemy  twice  within  two  months 
has  accomplished  the  feat  just  referred  to.  Pre- 
sumably he  was  well  informed  as  to  the  position  and 
the  occupation  of  the  British  Fleet,  or  a  very  con- 
siderable part  of  it,  or  he  would  not  have  undertaken 
a  dash  against  our  coasts.  For,  lamentable  as  is  the 
injury  done  to  life  and  property,  it  does  not  advance 
the  interests  of  Germany  by  a  single  iota.  The  course 
of  the  war  is  not  changed  in  the  least,  and  the  for- 
tunes of  Germany  remain  just  as  desperate  as  they 
were.  Presumably,  therefore,  the  German  naval 
authorities  had  such  good  information  that  they  felt 
sul-e  their  ships  would  not  suffer  if  they  made  a 
theatrical  display  of  activity  and  caused  apprehension 
upon  the  English  coast.  The  second  question  that 
cannot  be  avoided  is,  How  is  it  that  we  have  not  in 
protection  of  our  coasts  a  flotilla  of  submarines? 
Lieutenant-Commander  Holbrook  has  shown  how 
much  even  a  single  submarine  can  do.  Suppose  tliere 
had  been  a  strong  flotilla  in  the  neighbourhood  either 
of  Hartlepool  or  of  Scarborough,  commanded  by  as 
active  and  enterprising  an  officer  as  the  gentleman 
just  referred  to,  is  it  not  at  least  possible  that  severe 
injury  would  have  been  inflicted  upon  the  raiding 
cruisers,  and  that  their  loss  of  life  would  not  be  less 
than  the  loss  they  caused  to  our  unarmed  people? 
The  powers  of  the  submarine  evidently  have  not  been 
realised  by  the  Board  of  Admiralty,  and  it  is 
sincerely  to  he  hoped  that  no  further  tune  will  be  lost 
in  utilising  so  fonnidable  a  weapon.  It  may  possibly 
not  have  the  capabilities  which  at  present  not  a  few 
are  inclined  to  attribute  to  it.  But  there  can  be  no 
question  that  it  can  destroy  great  ships,  and  that  if 
we  had  had  an  active  flotilla  oft  the  East  Coast  in  the 
course  of  the  journey  taken  by  the  raiders  this  week 
they  would  probably  have  paid  dearly  for  their 
adventure. 

Meanwhile,  everything  seems  to  be  going  well  in 
the  Western  theatre  of  land  operations.  The  Allies 
have  assumed  the  offensive,  and  have  gained  consider- 
able advantages.  Of  course,  we  are  warned  by  the 
authorities  that  we  must  not  count  too  much  upon 
these  advantages.  Still,  the  fact  remains  that  the 
Allies  feel  themselves  strong  enough  to  assume  the 
offensive,  and  that  up  to  the  time  we  write  they  have 
gained  ground  nearly  along  the  whole  line  in  Flanders 
and  France.  This  is  due  partly,  no  doubt,  to  the 
weakening  of  the  German  resistance  caused  by  the 
necessity  for  sending  all  the  troops  they  could  to 
Poland.  But  it  is  due,  also,  to  the  dash  and  vigour 
and  resolute  conduct  of  the  Allied  generals  and  the 
gallant  troops  they  command;  and  as  time  goes  on, 
and  we  come  to  be  in  a  position  to  reinforce  even  in 
greater  measure  than  hitherto  the  troops  in  the  field, 
ft  is  to  be  hoped  that  our  superiority  will  become  more 
decisive.  It  continues  as  difficult  as  we  found  it  last 
week  to  ascertain  the  real  condition  of  things  in  the 
Eastern  field  of  operations.  Apparently  the  Russian 
advance  has  been  checked,  and  the  Russian  com- 
manders have  found  it  advisable  to  withdraw  for  some 
distance,  while  it  is  alleged  that  the  Kaiser  has  ordered 
the  taking  of  Warsaw  at  any  cost.  We  are  too  much 
accustomed  to  orders  of  this  kind  from  the  Kaiser  to 
attach  ovei-much  importance  to  them.     But  whether 

they  are  only  theatrical  displays,  or  are 

Poland  and     meant  in  earnest,  they  seem  to  indicate 

^gypt-        that  the  Germans  are  recovering  courage. 

and  do  not  feel  themselves  so  hard 
pressed  as  they  did  a  little  while  ago.  In  the  long 
run.  of  course,  the  immense  numerical  superiority  of 
the  Russians  must  tell,  and  both  Germany  and  Austria 
must  go  down  before  them.  In  the  meantime,  the 
check,  if  it  really  be  a  check,  received  by  the  Russian 
Army  may  be  due  to  the  difficulties  the  Russian 
Government  finds  in  fonvarding  ammunition.  The 
manufacturing  power  of  Russia  in  this  ref;pect_  is 
notoriously  not  very  great,  and  the  rigidity  with  which 
neutrality  is  being  hedged  round  in  the  L^nited  States 
possibly  is  inconveniencing  the  Russian  Government. 
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We  do  not  doubt,  however,  that  if  the  difficulty  exists 
it  will  be  overcome.  Meanwhile,  the  British  Govern- 
ment has  made  up  its  mind  to  end  once  lor  all  the 
sovereignty  of  the  Sultan  over  Egypt,  and  to  declare 
a  British  Protectorate  of  that  counti-y.  We  regi-et 
that  when  it  moved  at  all  the  Government  did  not  add 
Egypt  to  the  British  Empire,  as  it  did  when  it  ter- 
minated the  sovereignty  of  the  Sultan  o\  er  Cyprus  the 
other  day.  There  is  little  difference,  it  is  true,  between 
a  British  Protectorate  and  British  complete 
sovereignty.  All  the  rights  of  the  Sultan  over  Egypt 
are  terminated.  The  tribute  that  Egypt  was  bound 
under  the  old  conditions  to  pay  to  Turkey  comes  to 
an  end.  The  Capitulations,  which  have  so  seriously 
inconvenienced  our  administrators  in  Egj'pt,  are  swept 
away.  And  the  rights  of  other  Powers  to  meddle  with 
the  internal  afiairs  of  Egypt  likewise  come  to  an  end. 
To  all  intents  and  pui-poses,  then,  Egypt  has  become  a 
portion  of  the  British  Empire.  But  it  seems  to  us 
that  it  would  in  the  long  run  have  been  wiser  and  safer 
to  have  declared  the  annexation  of  the  Valley  of  the 
Nile.  However,  the  Government  has  decided  other- 
wise. We  trust  it  will  take  the  proper  measiu-es  in 
dealing  with  the  Khedive,  who,  as  far  as  can  be  judged, 
is  working  hand  and  glove  with  the  Sultan,  and  there- 
fore is  showing  his  hostility  to  the  British  Empire. 


THE  WAR  AND  THE   COIN 
CIRCULATION. 

The  influence  of  the  War  upon  (he  coin  circulation  of 
the  countrj'  has  not  apparently  attracted  the  atten- 
tion it  deserves,  for  in  truth  it  is  of  great  interest  and 
importance.  Therefore,  we  invite  our  readers  to 
accompany  us  in  tracing  that  influence.  The  Bank 
of  England's  weekly  retui-ns  show  that  in  the  first 
fortnight  of  August,  that  is,  in  the  weeks  ending  the 
5th  and  the  12th  of  that  month,  coin  went  out  into 
the  countiy  amounting  to  £12,177,000,  while  in  the 
second  fortnight  coin  went  in  amounting  to 
.-62,700,000,  making  a  net  outflow  for  the  month  of 
£9,417,000.  In  the  first  fortnight  of  September  gold 
went  in  amounting  to  £4,494,000,  while  in  the  fourth 
week  gold  amounting  to  £729,000  went  in,  so  that  the 
gross  influx  for  September  was  £5,223,000.  In  the 
third  week  of  the  month,  and  also  in  the  last  week, 
gold  went  out  amounting  to  £1,112,000,  so  that  for 
the  month  of  September  there  was  a  net  influx  of 
£4,111,000.  During  the  whole  month  of  October 
there  was  an  influx  amounting  in  the 
aggregate  to  £1,745,000.     In  November 

°°h?Bank"°  *^^'"®  ^"'"^^  ^"  '"^'"^  during  the  first  two 
weeks,  and  an  efflux  during  the  second 
two  weeks,  with  the  result  that  for  the 
whole  month  there  was  an  outflow  of  £820,000.  The 
first  return  for  December  showed  an  outflow  of 
£1,221,000;  the  second,  an  inflow  of  £168,000;  while 
the  third  showed  an  outflow  of  £500.000,  showing 
for  the  three  weeks  a  net  influx  of  £1,559,000.  Thus 
from  the  week  ended  August  5  to  the  week  ended  De- 
cember 16  the  final  result  is  a  net  efflux  of  £9,456,000. 
In  addition  to  this,  our  readers  will  remember  that  gold 
amounting  to  16i  millions  has  been  "  earmarked  " 
by  the  Government  against  the  new  emergency  notes. 
In  one  way  or  another,  then,  there  has  been  a  trans- 
ference from  the  Bank  of  England  to  the  provinces 
and  to  the  Government  since  the  outbreak  of  the  war 
of  about  25i  millions.  Yet  our  readers  will  ncit  fail 
to  bear  in  mind  that  the  gold  holdings  of  the  Bank 
liave  increased  enormously,  mainly  because  the  Bank 
now  receives  direct  all  the  gold  mined  in  South  Africa, 
and  very  large  sums  have  been  received  from  the 
United  States  and  some  other  countries.  In  addition 
to  the  withdrawals  of  coin  from  the  Bank  of  England 
there  has  been  an  exceptional  demand  for  the  coinage 
of  silver,  so  that,  apart  altogether  from  the  movements 
into  and  out  of  the  Bank  of  England,  there  has  been 
a  verv  considerable  addition  to  the  internal  fircubilicm 


of  coin,  and  more   particularly   of  silver  coin,  since 
the  war  began. 

How  is  this  exceptional  demand  for  small  coin, 
and  particularly  for  silver  coin,  to  be  accounted  for? 
In  some  well-informed  quarters  it  is  thought  that  it 
indicates  an  inclination  to  hoard.  We  ourselves  take 
a  different  view.  We  believe  that  if  there  was  hoard- 
ing in  the  strict  sense  of  the  word  it  would  be  gold,  and 
not  silver,  that  would  be  especially  in  demand. 
Indeed,  we  venture  to  think  that  if  there  was  any- 
thing like  real  hoarding  it  is  more  likely  that  the  new 
Government  emergency  notes  would  be  accumulated 
than  that  silver  would  be.  The  fact  that  silver  has 
been  more  in  demand  than  either  the  notes  of  the 
British  Government  itself  or  the  half-sovereign  seems 
to  us  to  prove  that  there  is  not,  and  has  not,  been 
any  inclination  to  hoard  in  the  ordinary  sense  of  the 
term.  It  seems  to  us  that  there  have  been  four  great 
movements  at  work  which  are  sufficient  in  themselves 

to  account  for  the    facts   to  which  we 

EnlUtment      "''^  calling  attention.     The  first  of  these 

and  is  the  enlistment  of  such  a  vast  number 

Training,      of  men,  making    it    necessary    for    the 

Government  to  enter  into  contracts  for 
clothing,  arms,  and  so  on  to  a  quite  unusual  extent ; 
that,  therefore,  contractors  are  working  day  and  night 
to  the  utmost  of  their  capacity;  and  that  those  con- 
tractors are  employing  unprecedented  numbers  of 
|jersons  for  military  and  naval  purposes.  Such  an 
augmentation  of  employment  in  the  peculiar  circum- 
stances would  necessitate  very  large  payments  of 
wages ;  and,  as  everybody  knows,  silver  is  much  more 
useful  for  the  working  classes  generallj'  than  either 
gold  or  even  small  notes.  There  has  been  a  with- 
drawal from  the  Bank  of  England  unquestionably  of 
a  good  deal  of  coin,  and  especially  of  half-sovereigns. 
But  while  the  half  sovereigns  and  the  emergency 
10.S.  notes  arc  both  convenient  for  the  well-paid 
artisan,  the  silver  pieces  are  far  more  convenient  for 
the  ordinary  working  man.  The  exceptional  activity 
of  all  who  are  working  in  the  Government  sen-ice, 
and  the  comparative  inactivity  of  trade  proper,  there- 
fore, go  a  considerable  way  to  account  for  the  facts 
we  are  here  studying. 

Secondly,  since  Waterloo  there  has  not  been 
witnessed  such  military  activity  in  this  country.  In 
actual  numbers,  of  course,  we  have  under  arms  at 
present  more  men  than  we  had  during  the  great 
French  Revolutionary-  wars.  But  unthinking  people 
are  in  the  habit  of  talking  as  if  this  was  the  greatest  war 
the  world  has  seen  in  modern  times,  and  that  we  are 
making  a  quite  unprecedented  exertion  to  defend  our- 
selves. In  real  fact  we  made  a  greater  effort  a 
hundred  years  ago,  when  England  had  but  a  small 
population  and  her  wealth  vs-as  infinitesimally  small 
compared  with  what  she  has  at  present ;  when,  more- 
over, there  was  much  disaffection  even  in  England 
and  Scotland;  and  when,  finally,  Ireland  was  only 
waiting  for  the  landing  of  a  French  force  to  rise  in 
open  insurrection.  Howevei',  we  need  not  dwell  upon 
that  now.  We  are  making  a  very  great  exertion  to 
meet  the  foe  who  has  attacked  us  without  jn-ovoca- 
tion ;  and  the  immense  numbers  of  young  men  who 
are  massed  together  in  camps,  and  who  have  to  be 
paid  regularly,  means  a  large  outflow  of  small  coin 
and  i)robably,  also,  a  fairly  liberal  outlay  of  that 
small  coin  by  the  recruits.  Thirdly,  we  have  to  bear 
in  mind  that,  Tor  the  fii-st  time  in  our  history,  our 
Government  has  acted  with  unsual  liberality  in  regai-d 
to  the  dependents  of  the  men  who  are  offering  their 
lives  in  its  defence.  In  the  old  times  men  were 
di'agooned  more  or  less  into  the  .\rmy,  and  llieir 
dependents  had  to  shift  for  themselves  the  best  way 
(hey  could.  Now  we  are  dealing,  if  not  actually 
liberally,  at  all  events  not  very  niggardly,  towaixl:- 
(hose  dependents.  That,  likewise,  means  a  consider- 
able outflow  into  the  general  circulation  of  small  coin. 
Lastly,  we  must  never  forget  that  the  legislation  of  the 
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present  Chancellor  of  the  Exchequer  in  regard  to  the 
improvement  of  the  condition  of  the  working  classes 
means  tliat  for  insurance  in  all  its  forms  there  is  a 
■very  considerable  outflow  of  small  coin.     Perhaps  it 
may  be  added  that  the  war  has  tended  to  raise  prices, 
the  prices  of  some  commodities  more  particularly ;  and 
tlnit  as  prices   are   higher  the  cost  of  living   for  the 
poor  is  enhanced,  which,  it  may  be  presumed,  increases 
likewise   the  volume    of    small    coin    in    circulation. 
Without,  however,  attaching  too  much  importance  to 
the   latter   point,  it  seems   to  us  that  the   immense 
recruiting,  the  massing  together  of  great  numbers  of 
young  men  in  camps  all  over  the  country,    and  the 
unprecedented  outlay  upon  khaki,  boots,  small  arms, 
and  the  like,    sufficiently  account   for  the  movement 
to  which  we  are  here  calling  attention,  without  assum- 
ing any  hoarding.     .\t  the  same  time,  it  is  quite  pro- 
bable that  a  kind  of  hoarding,    if   anyone  wishes  to 
apply  the  word  to  it,  is  actually  going  on.     For  the 
reasons    we    have    been  dwelling   upon  the  working 
classes  are  fairly  well  employed.     If  ordinary  trade 
is    slack.    Government    employment    is    exceedingly 
active,    and,   consequently,   we  find   that  in   October 
unemployment  was  by  no  means  remarkable.     But  if 
the  working    classes,   speaking    generally,    are  fairly 
well  employed,  and  if  a  veiy  large  part 
of  the   Government    outlay    is    in    the 
direction     of     work   which   keeps    vast 
numbers  busy,  and  -also  is  laid  out  in 
the  training  of  recruits,    the  outlay   of   the  working 
classes  is  more  important,  or,  at  all  events,  plays  a 
more  conspicuous  part  in  the  economic  movement  of 
the  moment  than  does  the  outlay  of  the  richer  classes. 
Even  a  good  deal  of  the  outlay  of  the  richer  classes 
takes  the  form  of  either  contributions  to  war  funds 
or    of    supplying    the    Government  with  motors  and 
similar  vehicles  fully  equipped  with  men  as  well  as 
everything  else.     One  result  of  this   obviously  must 
be  that  the  shops  which  cater  for  the  poor  are  fairly 
busy ;  and  that,  therefore,  those  shops  find  it  expedient 
to  keep  a  considerable  amount  of  silver  to  meet  the 
demand  for  change  of  their  customers.       Probably  a 
very     considerable    proportion    of    the    silver    which 
unquestionably  has  been  coined  during  the  past  four 
months  is    in  the  possession    of  shopkeepers    in  the 
poorer  quarters  of  our  towns. 


Other 
Canses. 


THE    UNITED    KINGDOM    AND    THE 
UNITED    STATES. 

OcR  readers  are  aware  that  delegates  from  this  country 
were  sent  to  Washington  some  time  ago  to  enter  into 
conversations  for  the  better  carrying  out  of  the  trade 
relations  between  the  two  countries.  Those  delegates 
have  returned,  while  a  representative  of  the  American 
banks  has  come  to  London  and  the  conversations, 
which  for  the  moment  had  been  interrupted,  have  been 
resumed.  We  are  happy  to  be  able  to  say  that  the 
conversations  have  led  up  to  the  clearing  away  of 
misunderstandings,  and  that  there  is  now  a  good  pros- 
pect that  a  satisfactory  arrangement  will  be  arrived 
at.  As  our  readers  know,  the  outbreak  of  war  threw 
business  in  the  United  States  almost  as  much  out  of 
gear  as  it  did  business  here  at  home.  The  disturbance 
of  the  peace  came  at  a  time  when  it  happened  that 
the  United  States  was  largely  indebted  to  the  United 
Kingdom.  Moreover,  it  came  while  the  United 
States  was  engaged  in  organising  its  new  banking 
system.  There  was  a  natural  disturbance  of  all  com- 
mercial relations  therefore.  And  it  was  only  by  the 
public-spirited  action  of  American  bankers  in  accumu- 
lating gold  in  Ottawa  that  something  like  order  was 
restored.  Many  persons,  seeing  how  well  the 
accumulation  of  gold  at  Ottawa  answered,  were 
inclined  to  argue  that  matters  would  arrange  them- 
selves, and  that  the  less  cut  and  dried  agreements 
were  entered  into  the  better  it  would  be  for  both 
parties.       But  it  is  to  be  recollected  that  the  War 


sprung  so  suddenly  upon  us  has  compelled  this  coun- 
try to  make  unprecedented  purchases  in  the  United 
States;  that  consequently  the  United  States  now  is 
obtaining  the  means  to  pay  off  the  debt  due  to  the 
United  Kingdom ;  whereas  if  our  war  purchases  are 
to  continue  the  probability  is  that  British  purchases 
will  be  on  a  scale  never  before  witnessed.  If  that 
happens,  there  is  at  least  the  possibility  that  there 
may  be  an  indefinitely  large  shipment  of  gold  from 
this  country  to  the  United  States.  Manifestly,  it  is 
not  to  the  interest  either  of  the  great  American 
Republic  or  of  the  United  Kingdom  that  trade  should 
be  disturbed  by  the  wasteful  and  unnecessary  carriage 
'  of  gold  over  the  Atlantic  from  and  to  these  two 
countries.  All  parties  recognise  that  such  a  disturbing 
and  unnecessary  process  should  be  avoided,  and  we 
believe  that  both  are  fuUy  agreed  that  it  is  their  duty; 
to  make  such  an  arrangement  as  will  prevent  such 
shipments  of  gold  as  would  imperil  the  prosperity  of 
either  in  the  immediate  future.  Most  earnestly  do 
we  hope  that  this  will  be  done  without  delay ;  that 
the  relations  between  the  two  countries  will  be 
placed  on  the  best  possible  basis ;  and  that  everything 
will  be  done  to  make  those  relations  as  mutually 
profitable  and  as  mutually  satisfactory  as  can  be  done. 


THE   COMING  BANK  DIVIDENDS. 

The  end  of  the  year  is  approaching,  when  the  boards 
of  the  joint-stock  banks  will  all  have  seriously  to  make 
up  their  minds  whether  they  will  maintain  their  divi- 
dends or  not.  Owing  to  the  war  large  numbers  of 
the  junior  staffs  of  all  the  banks  have  enlisted.  Con- 
sequently, the  staffs  are  by  no  means  as  strong  as  in 
peace  time.  It  is  to  be  presumed,  therefore,  that  the 
making  up  of  accounts  at  the  end  of  the  year  will  not 
be  carried  through  as  promptly  as  we  have  been  accus- 
tomed to.  Therefore,  shareholders  of  banks  ought 
not  to  be  disappointed  if  they  find  that  the  meetings 
are  not  held  as  they  have  been  accustomed  to.  That, 
however,  is  a  small  matter  so  far  as  the  general  public 
is  concerned.  The  question  of  real  interest  is  whether 
the  several  boards  ought  to  maintain  their  dividends. 
There  will  be  a  natural  temptation  to  argue  that  the 
war  came  so  suddenly  and  so  unexpectedly  that  it 
threw  everything  out  of  gear,  but  that  gradually  confi- 
dence is  reviving,  business  is  being  resumed  in  all  de- 
partments, and  if  in  one  dii'ection  trade  has  suffered, in 
other  directions  trade  is  veiy  active.  Thei-efore,  many 
will  be  inclined  to  conclude  that  after  a  while  business 
will  become  normal.  We  all  trust  that  that  will  be 
the  case.  At  the  same  time,  wise  men  make 
allowance  for  contingencies,  and  one  of  the  contingen- 
cies which  ought  to  be  dealt  with  is  the  great  depre- 
ciation in  securities.  Clearly,  the  banks  will  have  to 
write  down  securities,  and  if  they  have,  is  it  not  a 
wiser  thing  to  make  an  open  confession  that  they  have 
done  so,  and  have  largely  employed  their  profits  in 
starting  safely  afresh?  Nobody  knows  how  long  the 
war  will  last,  what  may  be  the  consequences  in  Cen- 
tral Em'ope,  or  how  long  depression  may  continue  even 
when  peace  is  restored.  Upon  the  whole,  it  seems  the 
safest  inference  to  draw  that  bank  directors  gener- 
ally will  prefer  safety  to  everything  else,  and  therefore 
will  go  to  their  shareholders  and  say  frankly  that  it 
would  be  unwise  not  to  write  down  fully  all  the  losses 
brought  on  by  war,  which  no  human  ingenuity  could 
have  prevented. 


THE  SCANDINAVIAN   COUNTRIES. 

The  three  Scandinavian  kingdoms  are  very  wisely 
consulting  as  to  the  best  means  of  maintaining  their 
independence  and  neutrality  and  the  various  other 
matters  which  are  of  common  interest  to  them.  We 
sincerely  hope  that  they  will  find  a  means  of  attaining 
the  ends  they  have  in  view,  and  that  they  will  thus 
seciure  themselves   against   aggression  in   any   form. 
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Union  is  strength ;  whereas  each  of  the  three  nations  is 
separately  weak.  If  they  present  a  united  front  they 
may  be  able  to  impress  upon  the  belligerents  of  all 
kinds  that  the  most  prudent  course  is  to  let  them  go 
their  own  way.  At  the  same  time,  it  would  be  futile 
to  attempt  to  hide  the  fact  that  it  is  not  very  easy 
for  the  three  States  to  act  harmoniously.  Every 
)-eader  will  remember  how  recent  is  the  date  when 
Norway  broke  away  from  Sweden.  The  Swedish 
]ieople  and  Government  showed  gi-eat  self-restraint 
;ind  great  prudence  on  the  occasion,  which  leads  us  to 
anticipate  that  they  will  be  able  to  put  out  of  their 
memories  whatever  unpleasant  may  have  happened 
then,  and  to  take  the  measures  which  their  own 
safety  dictates.  Norway,  we  feel  sure,  will  be  glad 
to  meet  Sweden  more  than  half-way.  For  whatever 
grievances  Norway  had  against  Sweden,  she  must 
recognise  that  the  Swedes  treated  her  with  great 
magnanimity.  The  position  of  Denmark  is  less 
difficult  than  that  of  either  Sweden  or  Norway  in 
this  particular  regard.  Inasmuch  as  Denmark  was 
not  directly  interested  in  the  dispute  between  Sweden 
:md  Norway,  and  as  besides  she  is  largely  a  Con- 
tinental countiy,  she  has  no  reason  to  feel  her 
susceptibilities  wounded  during  the  struggle  between 
Norway  and  Sv^'eden,  while  at  this  moment  she  has 
every  ground  for  wishing  to  safeguard  her  own 
interests  without,  at  the  same  time,  being  dragged 
into  the  great  world-wide  war.  If  she  were  to  seek 
the  protection  of  any  belligerent,  that  would  bring 
down  upon  her  the  hostility  of  the  opposite  side.  There- 
fore, she  has  every  reason  for  doing  what  she  can  to 
bring  Norway  and  Sweden  as  close  together  as 
possible,  and  so  make-  it  practicable  for  a  league  to 
be  formed  between  the  three,  perfectly  neutral  so  far 
as  the  war  is  concerned,  and  intended  only  to  protect 
the  independence  and  the  common  interests  of  all 
three. 


ARGENTINA. 

We  referred  last  week  to  the  advantages  which 
.\rgentina  is  deriving  from  the  war,  firstly,  because  of 
the  large  purchases  of  provisions  being  made  by  Eng- 
land and  France;  and,  secondly,  by  the  growing  de- 
mand for  wool  suited  for  khaki  purposes.  In  addi- 
tion, we  are  glad  to  be  able  to  say  that  the  prospects 
are  now  very  bright  indeed  in  regard  to  the  wheat  crop. 
It  is  commonly  said  in  Argentina  that  if  the  weather  is 
favourable  up  to  December  7  the  wheat  crop  is  safe. 
The  weather  has  been  favourable  up  to  that  date  this 
year.  Therefore,  there  is  a  strong  hope  that  the  crop 
will  be  not  only  a  large  one,  but  will  be  got  in  in 
excellent  condition.  If  so,  1915  ought  to  be  a  very 
])rofitable  year  for  Argentina.  The  country  a  couple 
of  years  ago  engaged  in  over-trading  of  all  kinds.  It 
imported  much  more  than  it  ought  to  have  done. 
And  it  speculated  rashly  in  many  other  ways.  Thereby 
it  brought  on  a  crisis  which  even  yet  is  by  no  means 
at  an  end.  There  is  a  recovery  in  the  exchanges. 
There  is  active  buying  of  provisions  for  England  and 
France.  There  is  the  prospect  of  a  good  wheat  crop. 
.\nd,  as  we  point,  out  elsewhere,  there  is  an  active 
demand  for  the  kind  of  wool  which  Argentina  pro- 
duces. Therefore,  the  coming  year  ought  to  be  a 
piosperous  one  in  that  country.  It  is  to  be  hoped 
that  the  people  will  recognise  the  folly  of  which  they 
were  guilty  recently,  and  will  pursue  a  more  careful 
and  businesslike  policy.  If  they  do,  confidence  will 
steadily  revive,  trade  will  become  good,  and  prosperity 
will  be  restored.  Argentina,  no  doubt,  will  feel  the 
consequences  of  the  cutting  off  of  Germany  and 
-Vustria-Hung^n-y  from  communication  with  the  rest 
of  the  world.  But  if  Argentina  sells  on  a  great  scale, 
not  only  wool,  but  wheat,  she  will  fonn  new  connec- 
tions in  various  directions,  and  her  trade  will  probably 
be  extended.  There  is  always  a  demand  tor  what 
she  has  to  sell  in  different  parts  of  the  world.  And 
if  her  peo|)le  bestir  themselves  they  will  find  otlier 


markets  to  replace  those  which,  for  the  time  being, 
are  closed.  There  is  an  indication  that  even  in  Brazil 
matters  are  looking  less  dark  than  they  did,  since  the 
price  of  rubber  is  advancing.  Eubber  is  a  thing  that 
is  sure  to  be  always  in  demand.  But  it  is  in  excep- 
tional demand  just  now  because  of  the  war.  The 
employment  of  motors  in  all  forms  during  this  war 
has  been  phenomenal.  Nobody  fully  realised  what  a 
change  in  the  operations  of  war  the  introduction  of 
the  motor  would  bring  with  it.  But  it  is  perfectly 
clear  that,  even  with  the  wonderfully  perfect  system 
of  strategic  railways  which  Germany  constructed  with 
a  view  to  the  war  which  it  forced  upon  the  rest  of 
the  world  at  the  end  ol  July,  she  could  not  have 
attained  that  mobility  in  respect  of  her  army  which 
has  enabled  her  to  fight  so  formidably  both  in  France 
and  Belgium  and  in  Poland  and  Galicia.  The  motor 
has  enabled  her  to  bring  troops  from  distant  points, 
say,  of  the  line  in  France,  to  other  points  perhaps  a 
hundred  miles  away,  there  to  concentrate  a  superior 
force  and  attempt  to  break  down  all  opposition.  In 
the  same  way  it  has  played  an  important  part  in 
diverting  troops,  say,  from  France  to  reinforce  the 
weaker  bodies  in  Poland.  The  probability  apparently, 
then,  is  that  the  demand  for  rubber  will  grow,  and, 
as  a  result,  that  the  worst  consequences  of  the  fall 
in  the  price  will  be  removed.  If  so,  there  may  be 
a  much  earlier  revival  even  in  Brazil  than  was  antici- 
pated. In  any  case  even  a  slight  recovery  in  Brazil 
could  not  fail  to  have  some  effect  upon  the  neigh- 
bouring South  American  countries.  It  is  remarkable 
how  soon  a  revival  in  one  |)Iace,  like  the  improvement 
effected  a  few  weeks  ago  in  the  .\rgentine  exchange 
and  the  beginning,  of  active  buying  of  provisions  for 
the  British  and  French  armies,  makes  itself  felt  in 
all  the  neighbouring  countries.  If,  then,  war  is  a 
dire  visitation,  sometimes  it  gives  rise  to  such  :i 
demand  for  commodities  as  has  an  almost  magical 
effect  upon  the  whole  condition  of  a  country. 


JAPANESE   BUDGET. 

'Mk.  R.  Wak.atsuki.  I'lnaiice  Ministei'  ot  J  jpan,  made 
his  Budget  statement  for  the  year  1910-1916  in  the 
House  of  Eepresentatives  on  tlie  Sth  instant.  The 
revenue  is  estimated  at  .€.')5.6;^9,600,  of  which 
451,969,800  is  ordinary  and  £3,669,800  extraordin- 
ary. The  expenditure  balances  the  revenue,  out  of 
which  .£40.720,400  is  ordinary  and  £11.919, 2tKi 
extraordinary.  As  compared  with  the  Budget  in 
force  for  the  year  1914-1915  there  is  a  decrease  both 
in  the  revenue  and  expenditure.  The  decrease  of 
£1,436,700  in  the  ordinary  revenue  is  partly  the  result 
of  the  reduction  in  taxation  coming  into  force  in 
the  year  in,  question  and  inirtlv  owing  to  the 
effect  of  the  present  war.  The  deciease  of 
£6,736,400  in  the  extraordinary  re'venue  is  accounted 
for  by  the  fact  that  the  present  Budget  does  not  pro- 
vide for  the  war  expenditure,  whereas  in  the  current 
year  (1914-1915)  the  original  Budget  was  largely 
supplemented  by  an  extraordinary  vote  taken  in  Sep- 
tember last,  which  authorised  the  Government  to  pro- 
vide for  the  war  expenditure  out  of  the  surplus  from 
the  previous  year.  On  the  expenditure  side  the  de- 
crease (£771,500  in  the  ordinary  and  £5,681,5tX) 
in  the  extriiordinary)  is  owing  partly  to  the 
retrenchment  effected  by  the  Cjovernment,  and  partly 
to  the  present  estimates  not  having  included  a  vote  for 
the  war  expenditure.  In  case  of  the  jn-esent  war  in- 
volving any  further  outlays  a  supplementary  vote  will 
be  asked  for  and  met  by  the  surplus.  The  savings 
resulting  from  the  curtailment  of  recumng  expendi- 
ture in  all  (lepaitnicuts.  and  also  from  tlie  ]Kist- 
poneinent  of  works  involving  capital  outlay,  has 
amounted  to  £1,839,000.  Tlie  naval  programme 
includes  the  construction  of  eight  destroyere  and  two 
submarines,  besides  three  battleships  already  voted 
for.  The  army  vote  provides  for  the  creation  of 
two  divisions  in  Koie  •    .'   vl  i.-li  the  cost  of  establisJi- 
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:uent  will  be  spread  over  seven  years.  As  regards  the 
^inking  Fund  Act,  it  is  proposed  to  amend  the  Act 
so  as  to  enable  tlie  Government  to  redeem  the  national 
lebt  at  the  annual  rate  of  1.10  per  cent,  at  least  of  the 
'iital  amount  outstanding  at  the  beginning  of  every 
iu-eceding  financial  year,  or,  in  any  case,  not  less  than 
by  three  millions  sterling  annually.  The  amount  to  be 
applied  to  redemption  for  the  yeai'  1915-1916  will  be 
three  millions  sterling.  The  construction  and  im- 
provement of  tlie  Imperial  railways  and  the  expendi- 
ture on  \arious  v.'orks  in  Korea,  and  the  river  improve- 
ment are  (o  be  provided  for  out  of  the  normal  revenue. 


INCOME-TAX  RELIEF. 
CLAIMANTS  SHOULD   ACT  QUICKLY. 

There  is  a  provision  under  the  Finance  Act,  1914 
(Session  2),  that  does  not  appear  to  be  well  understood 
hy  persons  who  are  aSected  in  the  matter  of  income- 
tax  assessments.  Usually  traders  make  up  their 
balance  sheet  to  December  31.  They  have  been  in 
the  habit  of  making  their  income-tax  returns  upon 
the  average  of  their  profits  for  the  last  three  years, 
and  sent  in  their  estimates  for  the  new  fiscal  year 
1914-1.5  long  before  there  was  any  idea  of  the  outbreak 
of  war.  Such  estimates  were  based  on  the  results 
of  the  three  previous  years,  but  an  outcome  of  the 
war  has  been  that  with  many  people  not  only  has 
there  been  a  shrinkage  in  their  profits  for  1914,  but 
in  some  instances  there  has  been  an  actual  loss.  By 
the  Act  a  concession  is  made  that  those  persons  who 
in  consequence  of  the  war  have  experienced  a  shrink- 
age or  loss  for  the  year  1914,  may  obtain  "  relief'" 
by  putting  in  a  claim  for  "  relief  "  under  the  provi- 
sions of  the  Act. 

Let  us  take  an  assumed  case.  For  the  calendar 
years  1911,  1912,  and  1913  a  trader  averaged  a  profit 
returned  and  assessed  at  £1,000  a  year.  Prior  to  the 
war  he  sent  in  his  estimate  for  the  new  financial 
year — 1914-15 — based  on  such  average.  Unless  he 
claims  relief  he  will  remain  assessed  accordingly,  but 
if  he  applies,  the  machinery  provided  appears  to  be 
that  he  will  have  to  give  notice  of  a  new  three  years' 
average— say  £1,000  for  1912,  £1,000  for  1913,  and 
nil  for  1914.  The  amount  he  will  be  newly  assessed 
at  in  such  case  will  be  £1,000-1- £1,000-1- nil,  say  an 
average  of  £666.  Of  course,  the  amount  of  the  aver- 
age will  vary  according  to  whether  he  made  a  profit  or 
incurred  a  loss.  Pending  agreement  of  his  claim  he 
will  be  called  on  to  pay  75  per  cent,  of  the  £1,000  esti- 
mate he  ]mt  forward  before  the  commencement  of 
the  war,  and  any  difference  between  the  tax  on  actual 
average  of  three  years  and  the  75  per  cent,  amount 
of  his  £1,000  first  return  made  will  have  to  be  ad- 
justed afterwards.  In  the  above  instance  we  have 
given  no  pi'ofit  or  loss  for  1914. 

We  call  attention  to  this  very  important  provision 
for  assisting  traders  who  have  been  hai-d  hit  bv  the 
war,  and  it  would  be  desirable  on  the  part  of  the 
income-tax  authorities  to  inform  people  who  have 
furnished  their  estimates  based  on  previous  retm-ns 
that  in  the  circumstances  there  is  a  modification  of 
the  Act  which  affects  their  interests,  and  that  prompt 
notice  should  be  given  by  them  of  intention  to  claim 
relief  and  forward  new  figures  on  actual  results  of 
1914,  when  ascertained.  TJnless  the  trader  is  aware 
of  the  new  regulation  he  may  feel  he  is  liound  to 
abide  by  the  return  he  has  already  made. 


THE  DYE  AND  COLOUR  INDUSTRY. 

The  woad,  madder,  indigo,  etc.,  colourings  formerly 
used  for  dyeing  textiles,  produced  at  home  or  imported 
largely  from  our  Colonies  or  from  oversea,  have  in 
modern  times  been  superseded  by  organic  synthetic 
products  derived  from  chemical  research.  Chemical 
research  resulted  in  the  replacement  of  the  old-time 
dyeing  materials  in  great  part  by  aniline  dyes,  pi'O- 
duced  mainly  from  what  used  to  be  waste  products 


in  connection  with  gas  making.  The  new  sources  of 
supply  in  contrast  w^ith  the  old  are  vastly  cheaper. 
The  use  of  the  old  materials  was  consequently  allowed 
to  lapse,  and  the  cheapness  and  efficiency  of  substi- 
tuted material  having  improved  yearly,  new  dyes  came 
to  be  adopted  on  an  increasing  scale  and  also  in  new 
directions.  Through  the  laxness  of  British  manufac- 
turers, however,  fvu-ther  research  was  not  pressed  on 
in  this  country  so  adequately  and  efficiently  as  in 
Germany,  and  in  course  of  time  we  have  arrived  at 
the  stage  of  an  enormous,  indeed  all  but  entire,  re- 
liance upon  the  German  production  of  colouring  and 
dye  material,  as  also  upon  many  chemicals.  To  an 
appalling  e.Klent  the  knowledge  of  how  to  produce 
sucji  materials  economically  in  this  country  has  be- 
come a  lost  art — lost  through  neglect — and,  it  is  to  be 
feared,  some  amount  of  parsimony ;  non-expert  in  lieu 
of  expert  control  of  the  dye  department,  and  indispo- 
sition on  the  part  of  manufacturers  to  employ 
adequately  paid  technical  men.  It  has  been  necessary 
for  a  war  to  occur  to  bring  us  to  a  sense  of  the 
dangers  of  all  but  sole  reliance  upon  a  country  that 
has  taken  a  prominent  lead,  and  from  whom  supplies 
are  now  no  longer  available.  Hence  as  the  supplies 
are  cut  off  we  have  to  consider  a  national  co-operative 
scheme  for  producing  dyestuffs  and  chemicals.  We 
have  become  so  immensely  dependent  upon  Germany 
that  not  alone  is  present  discomfort  of  short  supplies 
to  be  overcome,  but  provision  is  necessary  for  non- 
recurrence  in  the  future.  Inertia  must  be  replaced 
by  active  rectification  of  past  faults  of  management  in 
all  departments,  relaxation  of  Government  impedi- 
ments to  supply  of  duty-free  industrial  alcohol,  modifi- 
cation of  patent  regulations,  and  other  steps  to  Foster 
the  industry  forthwith,  and  with  special  aim  to  provide 
for  the  safety  of  the  industry  after  the  war  is  over. 

Steps  are  in  contemplation  to  secure  the 
home  control  of  the  industry,  with  .conditions  of  it 
being  on  a  large  scale,  adequately  provided  with  capi- 
tal, conducted  on  independent  co-operative  principles, 
and  having  the  assistance  of  the  Govermnent. 

On  November  25  a  jDaper  was  read  before  the 
Pioyal  Society  of  Arts  by  Sir  W.  A.  Tilden,  who 
handled  the  subject  from  a  variety  of  points  of  view, 
but  mainly  from  the  professional  standpoint.  He 
called  attention  to  the  fact  that  many  manufacturers 
had  long  been  aware  of  the  dangers  of  the  position 
and  reliance  upon  the  monopolistic  tendencies  of 
German  manufacturers.  He  conveyed  the  impression 
that  our  manufacturers  had,  as  a  class,  been  too  in- 
different and  too  lazy  to  move.  He  gave  voice 
to  the  general  complaint,  endorsed  both  at  that  meet- 
ing and  elsewhere,  that  chemists,  so  necessary  for 
an  industry  of  such  a  character,  have  been  treated,  as 
a  rule,  with  scant  consideration  by  manufacturers. 
Sir  William  Ramsay  occupied  the  chair  at  that  meet- 
ing and  put  in  some  remarks  of  direct  husmess  bear- 
ing, pointing  out  bow  the  industry  in  Germany  had 
been  fostered  in  all  directions;  how,  with  Govern- 
ment assistance,  the  industry  had  been  developed  in 
the  country  by  the  imposition  of  duties  on  competi- 
tive articles,  the  advantages  of  favotired  conditions 
as  to  railway  rates  and  ocean  freights  :  and  how,  from 
the  commercial  point  of  view,  agencies  had  Iteen 
established  all  over  the  world,  and  those  engaged  in 
the  industry  were,  through  financial  facilities,  enabled 
to  give  customers  an  extensive  credit  system.  He 
pointed  out  how  Germany  in  cutting  prices  had.  by 
so  doing,  obliterated  competition  till  monopoly  con- 
ditions were  brought  about,  and  then  pursued  the 
usual  action  of  raising  prices.  British  mannfacturers 
using  dyes  for  their  industries  had  looked  far  too 
greatly  to  cheapness  and  ignored  the  dangers  of  rely- 
ing on  others  rather  than  ourselves. 

In  another  paper  read  before  the  Society  of  Artr, 
on  December  2,  Mr.  W.  E.  Ormandy  dealt  with  (he 
same  matter,  and  at  such  meeting  Lord  Moulton 
occupied  the  chair.  Lord  Moulton  has  lield  strong 
views  on  the  matter  and  h;is   acted   energeticallv  in 
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bringing  the  matter  to  a  focus.  He  lias  made  strong 
representations  to  the  Government,  and  his  action  has 
materially  contributed  to  the  new  move.  At  a  meet- 
ing in  Manchester  on  December  8  he  addressed  a 
large  representative  attendance  of  the  textile  trades 
of  Lancashire  and  Yorkshire.  But  there  are  also 
a  great  number  of  other  trades  outside  the  textile  in- 
dustry interested  in  chemicals,  etc.,  manufactured  by 
Germany  to  the  exclusion  of  English  manufacturers. 
Reverting  to  the  Manchester  address,  he  pointed  out 
that,  of  the  chemicals  essential  to  the  industry  he  was 
addressing  himself  to,  which  used  material  to  the 
extent  of  something  like  £200,000,000  a  year,  barely 
one-tenth  of  £2,000,000  worth  of  chemical  dyes, 
colouring  material,  &c.,  requisite  to  that  industry 
was  produced  in  this  country,  and  the  great  bulk  of 
the  remainder,  indeed,  if  not  the  entire  remainder, 
was  derived  from  Germany. 

Apropos  of  the  point  of  cheapness  Lord  Moulton 
was  very  emphatic.  He  observed  "  that  if  they 
bought  something  whicK  destroyed  them  it  was  not 
cheap  ";  and  in  another  part  of  his  address  he  said, 
"  What  would  have  been  done  to  a  War  Minister  who 
had  bought  in  the  cheapest  market  and  liad  aU  the 
munitions  of  war  manufactured  by  Krupps." 

We  hope  that  all  this  is  going  to  be  changed. 
Certainly  the  Government  has  awakened  to  the  im- 
portance of  the  matter,  and  has  recognised,  indeed, 
that  the  situation  calls  for  prompt  and  effective  action. 
Arrangements  are  being  made  to  formulate  an  im- 
portant chemical  company,  and  it  is  understood  the 
Government  intends  to  assist,  at  all  events  to  the 
extent  of  financing  it,  by  taking  a  million  and  a  half 
of  Debentures  of  the  new  company  to  be  formed. 


Our  attention  has  been  called  to  the  fact  that, 
apparently  as  an  outcome  of  Lord  Moulton 's  remarks 
at  the  meeting  on  December  8,  on  December  14  the 
Manchester  Chamber  of  Commerce  approved  the 
scheme  being  formulated  in  connection  with  Govern- 
ment assistance,  though  early  in  November  it  had 
pronounced  against  the  principle  of  Government  con- 
trol of  industrial  enterprise. 


COLOMBIAN  NATIONAL  RAILWAY. 

In  tlic'ir  report  for  the  year  1013,  recently  issued,  tlie 
directors  of  the  Colombian  National  Railway  Company 
were  able  to  record  a  continuance  of  the  progress  made 
in  1912.  The  administration  of  Colombia,  they  state, 
showed  marked  improvement ;  interruptions  of  traffic 
through  injury  to  the  line  were  few  and  trifling; 
while  receipts  increased  and  the  ratio  of  working 
expenses  decreased.  The  expansion  in  gross  earnings 
was  as  much  as  £27,276,  or  27  per  cent.,  and  the 
total  at  £127,311,  compai-es  with  £76,543  two  years 
previously,  and  with  £27,476  in  1909.  The  increase 
in  working  expenses  for  the  year  was  only  £6,665,  due 
entirely  to  the  heavier  traffic  handled,  and  the  ratio 
to  gross  receipts  was  consequently  lowered  from 
50.2f6  per  cent,  to  34.58  per  cent.  only.  The  profit 
on  working,  which  in  1911  was  £17,881  and  in  1912 
£49,784,  advanced  in  1913  to  £70,64o.  Such  a  profit 
is  equal  to  the  full  interest  on  the  First,  Second,  and 
Third  Mortgage  Debentures,  and  to  nearly  2  per  cent. 
on  the  Fourth.  Up  to  the  year  under  review  the 
Company  were  unable  to  pay  any  portion  of  the  interest 
on  the  various  issues  of  Debentures,  but  during  that 
year  they  gave  for  the  purpose  £28,000  to  the  Govern- 
ment, who  had,  as  the  shareholders  are  aware, 
guaranteed  and  duly  paid  the  interest  on  three  of  the 
four  issues,  and  now  own  some  85  per  cent,  of  tlie 
whole.  These  payments  have  been  continued  in  1914. 
Communications,  chiefly  informal,  have  taken  plae» 
between  the  Government  and  the  Board  respecting  the 
position  of  the  shareholders,  but,  the  directore  state, 
without  as  yet  definite  results. 


One  of  our  New  York  contemporaries  very  truthfully 
observes  that  Lieutenant-Commander  Hoibrook'h 
feat  in  entering  the  Dardanelles  in  spite  of  the 
care  with  which  it  had  been  mined,  and  sinking 
the  Messudiyeh,  constitutes  the  most  brilliant  achieve- 
ment of  the  War  up  to  that  time.  The  courage,  skill 
presence  of  mind,  and  ingenuity'  displayed  by  him, 
all  are  worthy  of  the  very  highest  traditions  of  the 
British  Navy,  and  reflect  upon  him  undying  credit. 
Is  it  not  a  pity  that,  having  found  a  sailor  of  such 
a  combination  of  high  qualities,  he  should  not  be 
given  an  opportunity  to  employ  those  qualities  for  the 
better  service  of  the  Empire?  It  is  quite  clear  that 
up  to  the  present  we  have  not  properly  realised  the 
uses  to  which  the  submarine  can  be  put  in  warfare. 
It  is  full  time  that  we  should  redress  this  mistake, 
and  should  endeavour  to  make  up  for  lost  time  by 
taking  the  most  energetic  measures  possible. 


Is  there  any  reason  why  submarines  should  not  be 
able  to  co-operate  in  attacks  similar  to  that  which 
Lieutenant-Commander  Holbrook  has  so  splendidly 
performed.  We  would  suggest,  then,  that  he  should 
be  given  the  command  of  a  submarine  flotilla,  and 
that  opportunities  should  be  afforded  to  him  to  use 
that  flotilla  for  the  purpose  upon  which  the  German 
agitators  for  this  war  placed  so  much  reliance — 
namely,  the  attrition  of  the  enemy's  fleet.  General 
von  Bernhardi  and  his  associates  were  quite  confident 
that  German  scientific  attainments  and  German 
courage  would  succeed  in  wearing  down  British 
supremacy  on  the  seas.  Is  it  not  possible  to  reverse 
the  maxim,  and  to  wear  down  the  German  prepara- 
tions for  an  attack  upon  our  Navy?  We  have  found 
a  man  of  the  requisite  daring  and  skill.  Why  not 
employ  him  to  the  best  advantage? 


It  is  not  very  easy  to  understand  the  pohcy  of 
Bulgaria  at  the  present  time.  In  the  first  war  against 
the  Turks  she  seemed  to  be  the  moving  spirit.  Her 
strategists  were  accorded  the  most  praise,  and  her 
army  is  supposed  to  have  out-distanced  those  of  all 
her  allies.  She  abused  the  opportunity  thus  obtained 
by  her  for  taking  a  great  position.  And  slie  came 
out  of  the  second  war  much  less  benefited  than  she 
had  expected.  Ever  since  she  has  been  nursing  her  Ul- 
tempcr  and  throwing  away  opportunity  after  oppor- 
tunity. She  is  preventing  Roumania  from  joining- 
Russia.  She  is,  likewise,  compelling  Greece  to  h- 
neutral.  And  yet  she  seems  to  have  no  chanci 
whatsoever  by  the  policy  she  is  pui-suing  of  aggran- 
dising herself. 

Is  she  convinced  that  her  losses  in  the  two  wars 
were  so  great  that  she  is  not  prepared  to  play  a  lead- 
ing pai't  now ;  and,  moreover,  that  she  is  not  likely 
to  receive  the  financial  assistance  from  the  Allies  which 
under  other  circumstances  she  might  reasonably  have 
counted  upon?  Or  is  she  still  clinging  helplessly  to 
the  belief  that   the   two   Central    European   Empires 
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will  win  in  the  struggle,  and  that  Austria  will  in 
that  case  reward  her  for  the  part  she  played  in  pre- 
venting a  reconstruction  of  the  Balkan  Alliance? 
Whatever  her  motives  are,  she  is  clearly  throwing 
away  opportunity  after  opportunity ;  unless,  indeed, 
she  is  simply  waiting  for  the  winter  to  pass,  in  the 
hope  that  she  can  in  the  me;inUme  obtain  better  terms, 
and  when  the  spring  arrives  strike  with  more  prospect 
of  success  than  she  sees  at  present. 


The  debates  in  the  two  Houses  of  the  Italian 
Parliament  upon  the  policy  of  the  present  Govern- 
ment ended  on  Tuesday  with  an  almost  unanimous 
vote  of  confidence  in  the  Ministry  by  the  Senate.  The 
House  of  Representatives  had  already  accorded  such  a' 
vote.  Therefore  the  Govenmient  is  now  armed  with 
the  full  sanction  of  its  pohcy  by  both  Chambers. 
The  Prime  Minister,  winding  up  the  debate,  and 
summing  up  what  he  had  said  in  various  forms  before, 
declared  that  his  policy  is  a  purely  Italian  pohcy,  and 
that  he  will  be  guided  by  what  he  believes  to  be  the 
interests  of  Italy.  For  the  present  he  is  neutral,  and 
is  resolved  to  remain  neutral.  But,  as  he  has  stated 
so  often,  he  means  to  put  the  country  in  a  complete 
state  of  preparedness.  One  of  the  speakers  in  the 
Senate  who  had  held  high  office,  and  who  presumably, 
therefore,  was  well  acquainted  with  the  facts,  stated 
that  already  Italy  is  fuUy  prepared  for  all  contin- 
gencies. For  all  that,  it  will  be  well  to  recollect 
that  the  cost  of  the  Tripoli  incident  was  considerable, 
and  that  Italy  has  not  fully  recovered  from  the  strain 
upon  its  resources.  It  is  wise,  therefore,  for  Italy 
to  take  full  time  to  prepare,  and  not  to  rush  lightly 
into  an  adventure  which  may  turn  out  to  be  more 
serious  than  irresponsible  persons  are  now  prepared  to 
believe. 

A  telegram  dated  December  15,  received  from 
Melbourne  by  the  Australian  Mercantile,  Land  and 
Finance  Company,  Limited,  states  that  hght  but  use- 
ful rains  have  fallen  in  Victoria,  and  partial  rains 
have  been  experienced  in  ttie  Eiverina  district  of  New 
South  Wales,  50  points  having  been  recorded  at  Hay 
and  Narrandera.  In  the  Western  Division  of  New 
South  W^ales  50  points  have  fallen  near  Bah-anald  nd 
Pooncaira. 


Accoi^dlng  to  a  telegram  from  Petrograd,  an  impor- 
tant conference,  presided  over  by  the  Minister  of 
Finance,  and  attended  by  representatives  of  the  lead- 
ing bardis,  was  held  on  Wednesday  to  consider  the 
question  of  exchange.  It  was  stated  that  foreign, 
and  especially  English,  banks  had,  after  the  opening 
of  credits  by  the  Bank  of  England,  willingly  offered 
credit  at  moderate  interest.  In  France,  the  indebted- 
ness of  Russian  banks  and  commercial  fii-ms  was 
directly  regulated  by  the  Ministry  of  Finance,  and 
hence  the  French  banks  were  prepared  to  open  credits 
in  favour  of  Russia.  It  was  added,  however,  that 
the  question  of  payment  for  imports  of  indispensable 
products,  such  as  tea,  cotton,  wool,  rubber,  &c.,  is 
less  favourabh'  situated ;  but  in  this  connection  also 
foreign  fii-ms  interested  in  the  Russian  market  consent 
to  conditions  rendering  possible  the  postponement  of 
payment  in  foreign  currency. 


From  Belfast  shipbuilding  returns  just  published 
it  appears  that  Messrs.  Harland  and  Wolff  had  a  record 
tonnage  output  during  the  past  year.  Six  vessels  were 
completed  with  a  total  tonnage  of  156,000,  the  highest 
ever  attained  by  the  Company.  Included  in  the  list  are 
the  three  biggest  vessels  built  in  the  United  Kingdom 
during  the  year.  They  represented  between  them 
about  110,000  tons.  Jlessrs.  Workman,  Clark  and 
Co.  launched  99  vessels  with  a  total  tonnage  of 
75,188.  Compared  with  last  year  there  is  a  decrease 
in  tonnage  of  9,029.  But  notwithstanding  the  dis- 
organisation caused  by  the  war,  the  firm  have  orders 
for  a  number  of  new  vessels,  and  the  pi'ospects  for 
the  coming  year  are  satisfactorv.     The  Belfast  Har- 


bour Trust  report  that  the  total  tonnage  of  vessels 
entering  the  port  since  January  1  was  3,168,816,  an 
increase  over  the  correspondmg  period  of  last  year 
of  306,613,   or  10.7  per  cent. 


CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary's  ultimatum  to  Serbia. 
„    28.  Austria-Huiigiirv   declares   war   against   Serbia. 
,,    31.   Italian  declaration  of  neutrality. 
Aug.   1.  Germany  declares  war  against  Russia. 
,,      2.  State  of  war  between  Germany  and  France. 
„      4.   War  declared  between  Great  Britain  and  Germany. 

German  invasion  of  Belgium  resisted. 
„      5.  Lord  Kitchener  appointed  Minister  of  War. 

Ronmania  to  remain  neutral. 
„     5.  House  of  Commons  vote  of  credit  for  100  millions. 

Austria-Hungary  declares  war  against  Russia. 
,,    10.  Austria-Hungary  declares  war  on  France. 
Montenegro  casts  iu  her  lot  with  Serbia. 
,,    11.   Germans  enter   Liege. 

,,    12.   British   Declaration   of   War  against  Austria. 
,,    19.  Advance   iu    force    of   Germans    iu    Belgium   and    of 

Russians  in  East  Prussia. 
„  23.  Japan  at  war  with  Germanv. 
„    24.   Fall  of  Namur. 

,,    25.  Battle  of  Charieroi  and  retirement  of  Allies. 
,,    27.   Further  retirement  of  Allies  towards  Paris. 
„    28.  Naval   engagement  off  Heligoland. 

German    victory    at     Hohenstein     and     subsequent 
forcing  of  Russians  out  of  East  Prussia. 
Sept.  3.  French   Government   transfers   to   Bordeaux.       Ger- 
man  front  close  to  Paris. 
Russian   double  defeat  of  Austrians  near  Lemberg. 
„     5.  Great  Britain,    France,  and  Russia  :    Convention  of 
joint  action   when  peace  terms  come  to    be  con- 
sidered. 
„     8.  Check  to  German  investment  of  Paris. 
,,     9.  Annonucement  of  70,000  Indian  troops  for  the  front. 
,,      5  to  12.  Germans    thrown    back    from    Marne-\^erdun 
line. 
Austrian  defeats  by  Russians  and  Serbians. 
,,    14.  German    Western    Armies   reform  along   the    Aisne. 
„     18.  Parliament  prorogued  to  October  27. 
„    22.  Three  British  cruisers  sunk. 
,,    23.  Jaroslaw  occupied  by  Russians. 
,,  24.  Renewal  of  Russian  advance  towards  East  Prussia. 
Oct.    5.  Aisne  battle,  after  continuance  for  24  days  to  this 
date,  is  diverted  to  resion  of  Lille. 
„      7.  Belgian  Government   transfers  to  Ostend. 
,,      9.  Germans  enter  Antwerp  and  Belgian  Army  retreats 

westward. 
,,    10.  Russian  main  force  in  region  covering  Warsaw. 
,,    13.  Belgian      Government     transfers     from     Ostend     to 
Havre 
Martial     law      in      South     African     Union,     Cape 
Colony  force    under    Maritz    having    joined    the 
Germans   near  Upington. 
„    15.  Main   Western   conflict   transferred   to   region   from 

Coast  to  Arras. 
„    17.  Sinking  of  four  German  destroyers  off  Holland. 
,,    21.  Reported  driving  back  of  Germans  west  of  Warsaw. 
„    27.   Strenuous    German    move    towards    Calais    overcome 

with  aid  of  British  ships  of  war. 
„  28.  Beyers-De    Wet   armed  opposition  in   Transvaal  and 

O.F.S.  ;   prompt  Union   Government  action. 
,,    30.   Turkish  act  of  war  against  Russia. 
Nov.     3.  Report  of  Turkish  advance  on  Egypt. 

Government  aimouncement   that  whole  North  Sea 
must     be    considered      military    area    from 
November  5. 
„         5.  Britain   declares  war  with  Turkey. 

News  of  German  naval  victory  off  Chile. 
„        6.  German  Flanders  front  forced  back  by  Allies. 
„      7.  Fall  of  Tsingtau   (Kiaochau). 

,,    10.  Destruction  of   the  German  cruiser  Emden   and  the 
Konigsberg  put  out  of  action. 
,,    18.  Fresh    German   advance   towards   Warsaw. 
,,    23.  Russian  victories  west  and  south-west  of  Warsaw. 
Dec.     1.  Surrender  of  De  Wet  and  (Dec.  8)  death  of  Beyers 
considered  to  end  South  African  rebellion. 
,,     15.  Austria  evacuates  Serbia  after  series  of  defeats  and 

reoccupation  of  Belgrade. 
,,      16.  German    bombardment     of     Scarborough,    Whitby, 
and  Hartlepool. 


It  will  interest  many  people  in  the  City  to  know 
that  Mr.  A.  W.  Kiddy,  long  associated  with  the 
Standard  as  City  Editor,  has  accepted  a  like  position 
with  the  Morning  Post,  succeeding  Mr.  Young,  who 
patriotically  is  serving  in  the  Navy.  Mr.  Spring 
Rice,  who  has  been  the  assistant  of  Mr.  Young,  takes 
the  same  position  with  Mr.  Kiddy.  The  editorship 
of  the  Bankers'  Magazine  is  retained  by  Mr.  Kiddy. 


614 


THE     STATIST. 


[December  19,   1914. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


IMPROVED  CONDITIONS  IN  AMERICA. 

^i'ROM  A  Special  Correspoxdent.) 
Bar  unforeseen  disaster,  the  year  in  Now  York  is 
closing  with  a  feehng  of  optimism  in  financial  circles 
such  as  would  iiardly  have  been  considered  possible 
even  as  late  as  the  middle  of  October.  The  forces  of 
reconstruction  which  were  set  in  operation  after  the 
temporary  paralysis  of  foreign  exchange  and  trans- 
portation at  the  beginning  of  the  war  have  been 
working  with  an  energy  and  unity  of  purpose  rarely 
equalled  in  American  financial  history.  The  co- 
operation of  the  New  York  City  banks,  in  arranging 
for  the  payment  of  the  obligations  of  the  City  as 
they  matured  from  time  to  time,  has  been  followed 
by  the  complete  success  of  the  gold  pool  in  carrying 
down  the  rate  of  foreign  exchange  to  the  normal 
market  rate,  while  the  operations  of  the  cotton  pool 
have  been  rendered  comparatively  easy  by  the  re- 
moval of  the  obstacles  to  the  "free  movement  of 
cotton  to  Europe.  Inevitably,  the  movement  of 
cotton,  and  the  special  orders  which  are  coming  to 
-•Vmerican  manufacturers  for  war  supplies,  have 
created  a  mass  of  foreign  exchange  which  has  greatly 
facilitated  the  settling  of  the  floating  debt  to  Europe 
and  permitted  the  gold  pool,  whose  members  engaged 
to  contribute  $100,000,000  to  support  exchange,  to 
suspend  its  calls  when  the  amount  paid  in  was  under 
.£25,000,000. 

Within  the  fortnight  to  beginning  of  Decem- 
ber occurred  a  series  of  events  or  of  favourable  in- 
dications which  removed  the  last  fear  of  abnormal 
winter  pressure  upon  the  Money  market.  There  have 
occurred  the  opening  of  the  Federal  Eeserve  Banks 
with  cash  resources  of  about  $262,000,000,  and  with 
more  than  corresponding  reductions  in  the  reserves 
to  be  hereafter  required  by  law  from  local  banks ;  the 
rapid  reduction  in  the  amount  of  emergency  bank- 
notes outstanding ;  the  practical  retirement  of  the 
entire  volume  of  Clearing-House  loan  certificates  issued 
during  August  at  the  principal  financial  centres;  and 
the  opening  of  the  Stock  Exchange  for  tradmg  in 
bonds  under  restrictions  imposed  by  a  committee  of 
the  governing  board. 

The  foreign  exchange  situation  was  naturally  ren- 
dered acute  at  the  beginning  of  the  war  by  the  tem- 
porary suspension  of  the  usual  export  movement,  and 
the  fear  that  the  large  credit  balance  usually  created 
during  the  autumn  and  winter  by  the  exportof  wheat 
and  cotton  would  be  prevented  by  the  arrest  of  trans- 
portation facilities.  The  exports  of  merchandise  in 
-Vugust  were  only  $110,367,494,  which  was  far  below 
any  previous  record  for  August  since   1900.      While 


the  export  movement  of  September  and  October 
showed  some  improvement,  the  net  deficiency  for 
the  three  months,  compared  with  the  corresponding 
months  of  1913,  was  about  $161,000,000.  The 
figures  for  November,  however,  which  were  tele- 
graphed promptly  to  the  Department  of  Commerce 
in  W'ashington,  indicate  a  balance  of  exports  for  the 
month  of  approximately  $70,000,000.  This  is  below 
the  excess  of  last  year,  which  was  $97,000,000,  but 
the  gap  is  narrower  than  during  the  preceding 
quarter,  and  apparently  is  likely  to  be  narrowed  still 
further  for  December,  in  which  month  the  balance  of 
exports  last  year  was  only  about  $49,000,000. 

The  opening  of  the  Federal  Reserve  Banks  was 
finally  brought  about  at  a  time  which  seemed  very 
opportune.  There  was  congratulation  in  some 
quarters  that  the  process  of  opening  the  banks  did 
iiot  coincide  with  the  financial  paralysis  of  the  early 
days  of  August.  It  was  feared  that  the  transfer  of 
several  hundred  millions  of  dollars  fi'om  the  resers'es 
of  the  existing  National  Banks  to  the  new  Federal 
Eeserve  Banks  would  involve  the  risk  of  an  economic 
convulsion.  While  the  Federal  Reserve  Act  had  been 
on  the  statute  books  since  December  23,  1913,  there 
had  been  differences  and  delays  in  the  selection  of  the 
governing  board  of  the  new  organism,  which  pre- 
vented its  actual  organisation  until  .\ugust  11,  1914. 
While  the  Federal  Reserve  Board  was  without  finan- 
cial resources  until  the  organisation  of  the  Federal 
Reserve  Banks,  the  fact  that  it  constituted  a  rally- 
ing point  for  the  organisation  of  measures  of  relief 
was  in  itself  an  important  factor  in  the  situation,  as 
pointed  out  in  this  correspondence  several  weeks  ago. 
The  actual  opening  of  the  12  regional  banks 
in  the  chief  cities  of  the  country  took  place  on 
November  16.  In  atldition  to  the  first  call  for  capital, 
amounting  to  about  $17,000,000,  which  had  been 
made  in  advance,  the  new  institutions  received  within 
a  few  days  after  opening  over  $240,000,000  in  the 
reserves  required  by  the  new  law  to  be  deposited  by 
existing  National  Banks.  The  combined  balance  sheet 
of  the  12  institutions  showed  cash  holdings  on 
November  20  of  $240,723,000,  which  was  increased 
for  the  week  to  November  27  to  $262,470,000.  On 
the  side  of  liabilities,  the  statement  of  November  27 
showed  only  the  liability  for  capital,  reserve  deposits, 
and  $2,700,000  in  notes  of  the  new  system  already 
issued  and  in  circulation.  For  the  moment,  monetary 
conditions  are  so  easy  that  applications  for  redis- 
counts have  been  small,  and  even  most  of  those  made 
have  been  more  for  the  purpose  of  showing  sympathy 
and  co-operation  with  the  new  system  than  because 
they  were  necessai-y  for  the  banks  to  which  they  were 
granted. 

The  total  resources  of  the  system,  which  stand 
at  $270,000,000,  almost  wholly  in  gold,  reflect  only 
the  conditions  which  will  prevail  during  the  first  few 
months.  Additional  payments  to  capital  to  the 
amount  of  about  $34,000,000  will  be  due  within  sis 
months,  and  additional  transfers  of  reserve  money 
from  local  banks  to  the  amount  of  about  half  of  the 
deposits  already  made.  .\n  amendment  to  the  law 
was  proposed  by  the  Federal  Reserve  Board  to  Con- 
gress which  would  peiTnit  the  local  banks  to  make 
these  transfers  more  rapidly  than  the  law  originally 
required,  if  approved  by  the  Board.  It  looked,  when 
the  amendment  was  proposed,  as  though  it  might  be 
of  serious  importance  if  the  banks  were  opened  in  a 
period  of  stress,  because  it  would  pennit  a  more 
prompt  and  more  complete  concentration  of  the  gold 
resources  of  the  countiy  than  was  first  renuii-ed.  So 
smoothly  have  the  new  institutions  begun  their  func- 
tions, however,  and  so  completely  has  the  pressure 
upon  the  Money  market  relaxed,  that  it  is  probabh 
of  little  importance  now  whether  this  increase  in  rt-- 
senes  is  made  at  once  or  by  the  operation  of  tlu- 
law  at  the  end  of  six  months.  One  of  the  largest  of 
the  New  York  City  banks  set  the  example  of  deposit- 
ing with  the  Federal  Reserve  Bank  a  larger  amount 
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in  gold  than  the  law  required,  while  complying  fully 
with  the  requirements  as  to  the  amount  of  cash  kept 
in  its  own  vaults. 

The  evidence  that  the  new  system  must  be  oper- 
ated as  a  whole  to  be  effective  has  been  afforded  in 
manj^  subtle  ways  during  the  process  of  organisa- 
tion. The  fact  that  the  Federal  Reserve  Board  was 
constituted  in  advance  of  the  12  original  banks  almost 
inevitably  threw  upon  the  Board  the  resDonsibility 
of  organisation  and  for  the  adoption  of  unilorm  rules 
on  many  subjects.  Among  other  recent  acts  has 
been  the  fixing  of  discount  rates  according  to  their 
own  judgment  for  each  of  the  12  regional  banks.  The 
law  enumerated  the  right  to  establish  rates  of  discount 
among  the  powers  of  the  local  banks;  but  as  this 
power  was  "  subject  to  i-eview  and  determination  of  the 
Federal  Eeserve  Board,"  it  was  practically  useless 
for  the  local  banks  to  complain  that  they  were  not 
given  the  initiative.  Some  of  them  have  since  asked 
for  modificafions  of  the  rates,  which  have  been  granted 
by  the  Central  Board. 

The  recent  crisis  will  probably  mark  the  passing 
for  ever  of  two  devices,  one  of  which  has  been  availed 
of  in  every  period  of  great  pressure  in  America  since 
1861,  and  the  other  of  which  proved  of  special  value 
in  meeting  the  temporary  paralysis  at  the  beginning 
of  .August.  The  first  of  these  was  the  issue  of  Clear- 
ing-House  loan  certificates,  used  only  in  payment 
between  the  banks  in  order  to  pool  their  reserves 
and  avoid  direct  payments  in  gold.  A  statement 
issued  on  December  1  by  the  New  York  Cle^aring- 
House  Committee  showed  that  the  last  of  the 
Clearing-House  certificates  employed  in  New  York 
had  been  retired  on  November  28.  The  aggregate 
issue  from  August  3  to  October  15  was  $124,695,000, 
and  the  largest  amount  outstanding  at  any  one  time 
was  $109,185,000.  The  collateral  deposited  by  banks 
which  asked  for  these  certificates  consisted  of  com- 
mercial paper  to  the  amount  of  $2.34,465.000,  bonds 
and  securities  $163,873,000,  and  collateral  loans 
$63,836,000.  The  proportion  of  commercial  paper, 
which  was  50.7  per  cent,  of  the  whole,  was  consider- 
ably less  than  in  1907,  when  it  made  up  72.92  per 
cent,  of  total  collateral  deposits  of  $330,000,000. 
The  reason  for  this  did  not  lie  in  the  decline  of  the 
importance  of  commercial  paper,  but  in  the  fact  that 
much  of  the  best  of  this  paper  was  deposited  as 
security  for  emergency  not-e  issues  with  a  committee 
of  the  Local  Currency  Association  organised  under  the 
Aldrich-Vreeland  Law  of  May  30,  1908,  as  amended 
by  the  new  Federal  Eeserve  Law. 

Currency  was  issued  to  the  banks  under  this  law, 
in  substantially  the  same  form  as  regular  bank-notes, 
to  a  maximum  amount  of  about  $370,000,000.  Of 
this  amount,  about  $140,000,000  went  to  banks  in 
New  York  City,  but  within  the  past  few  weeks  these 
banks  have  retired  $100,224,390  of  these  notes  and 
are  likely  soon  to  practically  extinguish  their  out- 
standing issues.  Circulation  of  this  character  is 
subject  to  a  tax  at  the  rate  of  3  per  cent,  per  annum 
during  the  first  three  months  after  its  issue,  and  then 
becomes  subject  to  an  additional  tax  of  one-half  of 
1  per  cent,  at  the  end  of  each  additional  month. 
The  circulation  taken  out,  therefore,  at  the  beginning 
of  August  became  subject  to  a  tax  of  3|  per  cent, 
about  November  1  and  4  per  cent,  about  December  1. 
Some  of  the  Southern  banks  which  are  aiding  the 
movement  of  the  cotton  crop  are  still  asking  for  new 
circulation,  but  the  net  amount  outstanding  had 
already  been  reduced  on  December  3  to  about 
$242,000,000,  and  is  likely  to  practically  disappear 
before  the  provisions  of  the  Aldrich-Vreeland  Law 
expire  by  limitation  on  June  30  next. 

The  opening  of  the  New  York  Stock  Exchange, 
which  occurred  on  Saturday.  November  30,  for  limited 
trading  in  bonds,  has  naturally  been  one  of  the  most 
inspiring  developments  in  the  situation.  It  was  the 
general  belief  as  late  as  the  beginning  of  November 
that  it  would  not  be  safe  to  reopen  before  the  begin-  , 


ning  of  the  New  Year ;  but  the  series  of  events  already 
described  in  the  field  of  foreign  exchange,  banking 
and  credit,  so  materially  reduced  impending  dangers 
that  the  special  committee  charged  with  the  subject 
decided  upon  an  earlier  opening,  subject  to  a  number 
of  limitations.  The  fears  of  foreign  liquidation  which 
prevailed  during  the  first  two  months  of  the  War  have 
subsided  to  some  extent,  but  it  is  not  felt  that  the 
question  has  yet  been  subjected  to  a  thorough  test. 
The  new  rules  leave  it  in  the  discretion  of  a  special 
committee  to  fix  the  minimum  price  at  which  bonds 
may  be  sold.  In  the  case  of  a  long  list  of  securities, 
however,  actual  prices  have  been  several  points  above 
,the  ofEcial  minimum.  The  same  is  true  of  a  con- 
siderable list  of  stocks  which  are  being  traded  in  on 
the  unofficial  market  outside  the  Stock  Exchange. 
Under  these  circumstances,  trading  in  stocks  will 
probably  be  permitted,  under  substantially  the  same 
restrictions  as  trading  in  bonds,  as  soon  as  bond 
dealing  has  been  subjected  to  a  few  weeks'  trial. 

It  is  generally  recognised  that  owners  of  outstand- 
ing securities  and  railway  or  industrial  enterprises 
desiring  to  make  new  issues  must  face  the  fact  of  a 
permanent  increase  in  rate  for  the  use  of  capital.  It 
is  not  yet  clear  that  bondholders  have  realised  and 
fully  accegted  this  condition,  some  of  the  bonds  dealt 
in  being  in  special  demand  and  others  subject  to 
special  conditions.  It  is  an  encouraging  feature  of 
the  situation,  however,  that  the  complete  paralysis 
which  prevailed  in  .\ugust  in  the  distribution  of 
securities  has  come  to  an  end.  Sales  of  municipal 
bonds,  as  reported  by  the  Financial  Chronicle,  were 
$12,779,800  during  November,  as  compared  with 
sales  of  $30,708,700  for  November  1913.  The  figures 
for  this  year,  however,  are  larger  than  those  for  the 
same  month  in  1912.  In  the  field  of  railway  issues, 
new  flotations  have  pretty  nearly  come  to  a  standstill, 
amounting  in  November  of  the  current  year  to 
$8,370,000,  as  compared  with  the  figures  for  Novem- 
ber 1913  of  $67,063,000.  Issues  of  all  types  of 
securities  for  Noveml>er  are  reported  at  $27,784,500, 
as  compared  with  issues  in  November  1913  of 
$87,027,000,  and  in  1912,  $140,082,000. 

The  great  additions  to  the  credit  resources  of  the 
counti-y  by  the  creation  of  the  Federal  Eeserve  Banks 
and  the  simultaneous  reduction  of  the  reserves 
required  from  National  Banks  has  created  the  fear  in 
some  quarters  that  a  period  of  speculative  lending 
might  set  in.  The  Chairman  of  the  New  York 
Clearing-House  Committee  has  already  given  a  warn- 
ing, hov,'ever,  that  the  New  York  banks  will  not  avail 
themselves  of  the  increase  of  more  than  $100,000,000 
in  their  surplus  reserves  to  do  more  than  meet 
legitimate  demands  for  current  credit.  The  same 
policy  is  practically  being  followed  by  the  Federal 
Eeserve  Board.  Conditions  are  still  considered 
altogether  too  uncertain,  in  view  of  the  conflict 
in  Europe,  to  justify  the  extension  of  credit  to 
any  but  the  soundest  established  enterprises.  In 
the  matter  of  flotations,  also,  it  is  felt  that  it  will 
require  time  for  the  rate  of  return  on  investment  to 
settle  down  to  a  new  normal,  and  that  until  this  rate 
is  fixed  flotations  for  all  but  the  most  essential  pur- 
poses should  be  deferred. 


LOUISVILLE  DIVIDEND. 

The  action  of  the  directors  of  the  Louisville  and 
Nashville  EaiLroad  this  week  in  reducing  the  rate  of 
dividend  from  7  per  cent,  to  5  per  cent,  must  be  re- 
garded as  due  to  the  policy  of  great  conservatism  that 
has  always  guided  those  in  charge  of  the  undertaking. 
The  outbreak  of  war,  the  difficulties  in  the  cotton  in- 
dustry that  have  followed,  and  the  depression  in  trade 
in  the  territory  served,  have  badly  affected  the  earnings 
of  the  Louisville  and  have  led  to  the  postponement  of 
nil    improvement  work  except   that   already   provided 
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for.  There  is  consequently  a  desire  on  the  part  of  the 
directors  to  conserve  the  cash  resources  as  far  as 
possible.  For  the  year  1913-14,  which  was  the  best 
period  enjoyed  so  far  as  gross  earnings  are  concerned, 
the  profit  was  lower  than  for  many  years  owing  to  the 
great  increase  in  expenses  and  taxes  and  additional 
interest  charges,  and  amounted  to  $6,883,000,  or  about 
9i  per  cent,  on  the  stock.  A  considerable  falling  off  in 
revenue  has  been  witnessed  in  the  current  fiscal  year, 
and  for  the  22  weeks  to  December  7  the  decline  in  gross 
receipts  was  $4,204,000,  or  15  per  cent.  The  latest 
monthly  statement  published  is  that  for  October, 
which  shows  that  a  falling  off  of  $2,578,000  in  gross 
earnings  was  accompanied  by  a  decline  of  $361,000 
in  net  after  taxes.  On  the  basis  of  the  results  to  the 
end  of  October,  and  allowing  also  for  an  increase  of 
about  $300,000  in  interest  charges  this  year,  the 
profits  at  the  present  time  are  equal  to  somewhat 
under  9  per  cent,  on  the  stock.  Account  has,  however, 
to  be  taken  of  the  likelihood  of  a  further  falling  off 
in  earnings  and  profits  during  the  last  eight  months  of 
the  year.  Still,  for  all  margin  in  excess  of  5  per  cent, 
dividend  reriui cements  to  disappear  the  net  earnings 
from  November  to  June  would  have  to  decline 
$2,600,000,  or  over  32  per  cent.  Following  the  period 
of  depression  in  the  United  States  in  the  'nineties,  when 
for  several  years  no  dividend  was  forthcoming  on  Louis- 
ville stock,  small  distributions  were  resumed  in  1899, 
rising  gradually  to  6  per  cent.  At  the  time  of  the 
banking  crisis  of  1907-8  the  dividend  was  reduced  to 
5^  per  cent.,  but  for  the  five  years  to  June  1914, 
7  per  cent,  was  regularly  paid.  Some  idea  of  the 
great  conservatism  that  has  always  characterised  the 
policy  of  the  Louisville's  directors  may  be  derived 
from  an  examination  of  the  profits  and  dividends.  To 
go  no  farther  back  than  1904-5,  we  find  that  the  net 
profits  of  the  past  ten  years  have  amounted  to 
$84,696,000,  while  only  $39,659,000  has  been  dis- 
tributed in  dividend,  the  considerable  sum  of 
$4."). 000, 000  ha\dng  been  available  for  capital  purposes 
of  all  kinds.  The  present  troubles  of  the  Ix)uisville  are 
not  of  a  permanent  nature,  and  when  they  pass  away 
there  should  be  no  difficiilty  in  restoring  the  rate  of 
dividend  to  its  old  level,  having  regard  to  the  strong 
financial  and  physical  condition  of  the  undertaking. 


UNITED  FRUIT   COMPANY. 

A  SUBSTANTIAL  reduction  in  profits  is  shown  by  this 
well-known  American  industrial  Company  for  the 
twelve  months  to  September  30  last.  Inasmuch  as 
a  considerable  proportion  of  the  business  carried  on 
by  the  Company  is  done  with  European  countries,  and 
as  the  period  covered  by  the  accounts  includes  two 
months  during  v,'hich  the  War  has  been  raging,  which 
has  seriously  interfered  with  the  distribution  of 
bananas  in  the  Continental  markets,  it  is  not  surpris- 
ing that  lower  profits  should  be  reported. 

As  the  name  implies,  the  Company  is  very 
largely  interested  in  the  fruit  business,  but  there  has 
been  added  thereto  a  sugar  business.  Naturally, 
while  the  banana  and  fruit  business  has  suffei'ed  by 
the  War,  the  sugar  business,  on  the  other  hand,  has 
received  benefit,  and  whereas  net  earnings  from 
bananas  and  fruits  have  fallen  from  $5,696,965  to 
$2,192,527,  the  earnings  of  the  sugar  business  have 
risen  from  $452,411  to  $1,316,467.  Thus,  while  the 
total  net  earnings  for  the  twelve  months  to  Septem 
ber  30,  1913,  reached  a  total  of  $6,148,476.  those 
for  the  twelve  months  to  the  end  of  September  last 
were  only  $3,508,994.  It  may  be  added  that  both 
branches  of  the  business  have  shown  considerable 
fluctuations  in  profits.  The  earnings  from  the  fruit 
business  have  been  as  low  as  81,000,000,  while  on 
two  occasions  they  have  been  as  high  as  in  the  neigh- 
bourhood of  $5, .500, 000.  As  far  as  the  suj;ar  busi- 
ness is  concerned,  on  two  occasions  a  loss  was 
shown,  while  on  two  other  occasions  the  earnings 
have  been  in  excess  of  $1,900,000.  Thus,  while  the 
twelve  months  to  September  1913  were  exceptionally 


good  for  the  fruit  business,  the  earnings  for  the  past 
twelve  months  have  been  below  the  average.  A  con- 
trary state  of  affairs  has  prevailed  with  the  sugar 
business,  so  that  a  certain  amount  of  set-off  is  pro- 
vided against  the  poorer  results  from  the  fruit  busi- 
ness. The  total  income  of  the  Company  for  the 
twelve  months  to  September  30,  1914,  is  $3,742,247. 
By  reason  of  an  increase  in  the  Debenture  capital 
interest  charges  have  risen  from  $882,245  to 
$1,477,336.  There  then  remains  a  balance  of 
$2,264,911  available  for  distribution.  The  Company 
aims  at  paying  a  steady  dividend  of  8  per  cent,  per 
annum,  and  to  distribute  a  bonus  when  profits  are 
exceptionally  good  and  permit  of  such  a  course.  After 
payment  of  the  8  per  cent,  dividend  for  the  twelve 
months  to  September  1913  there  was  a  surplus  of 
$2,388,087.  Accordingly,  in  November  1913  an  extra 
distribution  of  2  per  cent,  was  declared,  and  rightly 
speaking,  of  course,  this  2  per  cent,  had  reference  to 
the  profits  of  1912-13;  but  inasmuch  as  it  was  not 
announced  until  November,  the  payment  has  natur- 
ally taken  place  during  the  current  financial  year. 
Hence  it  is  that  though  the  profits  for  the  twelve 
months  to  September  1914  are  so  substantially  lower 
than  those  for  the  previous  year,  the  total  distribution 
by  way  of  dividend  is  10  per  cent.,  as  against  8  per 
cent,  for  the  previous  year.  The  Company  carries 
forward  to  the  current  year  a  surplus  balance  of 
$12,592,400. 

We  set  out  herewith  a  comparison  of  the  profits  of 
the  past  two  years  and  the  method  of  distribution:  — 


Icaj 

Net  Income    

Miscellaneous  receipts 

ended  Sept 
iloss      .'.'.' 

30—1914 
$ 

3,MS,9»1 
233,253 

1913 
t 

6448,476 
49,400 

6,197,876 
883,245 

lnc.<-(-)ot 
Dec.  (-) 
S 
-2,«39,48S 
+    183,853 

Total  income 

Interest  charges 

3,742,347 
1,477,336 

—2,455,639 
-1-    595,091 

Net  income 

Dividend  (8%) 

3,264,911 
3,927,844 

Dr.  663,633 
16»84.213 

5,315.631 
2,927,644 

2,388,087 
16,645,853 

19,033,940 

—  3,050,720 

Surplus  for  year 
Surplus  brought  forward 

-3,050,720 
-    361,641 

Total       

Extra  dividend 

15,621,579 
731,886 

14,889.693 
1,397,287 

—3,412,361 
+    731,888 

Balance 

Direct  charges  to  profit  an 

19,033,940 
2,749,728 

-4,144,247 
-l,4U,4a 

Balance  surplus... 

13,692,406 

16,284,213 

-3,691,80« 

Before  an-iving  at  the  net  earnings  as  shown  above 
there  had  been  deducted  for  the  purposes  of  deprecia- 
tion of  tropical  properties  and  steamships  the  sum  of 
$2,470,762  ;  the  corresponding  charge  for  the  previo'ia 
year  was  $2,018,761,  and  for  the  year  prior  to  that 
$1,845,214.  In  the  table  herewith  we  give  a  com- 
parison of  the  income  account  of  the  Company  for 
each  year  since  its  formation,  pointing  out  that  the 
total  income  and  interest  charge  figures  for  the  past 
two  years  are  not  comparable  with  those  for  previous 
years,  by  reason  of  the  fact  that  twelve  months  ago  a 
change  was  made  in  presenting  the  accounts  and 
figures  relating  to  subsidiary  companies  were  con- 
solidated with  the  figures  of  the  United  Fruit  Com- 
pany itself.  Of  course,  figures  relating  to  net  income, 
dividend,  &c.,  are  quite  comparable  {See  table  here- 
with). 

The  Company  was  formed  in  1R99  for  the  purpose 
of  growing,  exporting,  importing  and  distributing 
fruits  and  products,  and  consisted  of  the  amalgama- 
tion of  several  companies,  for  whose  business  a  sum 
of  $11,219,500  was  paid  in  cash.  Thiwigh  two  of 
the  companies  taken  over  steamship  properties  were 
acquired  by  the  Company.  Tlie  United  Fniit  Com- 
pany also  owns  the  entire  capital  stock  of  the  Northern 
Railway  of  Costa  Eica,  and  guarantees  the  interest  on 
$1,600,000  Five  per  Cent,  bonds  of  that  Com.pany, 
which  dates  from  September  1900.  when  it  was  in- 
corporated to  build  the  line  irom  the  coast  inland, 
largely  through  the  plantations  of  the  United  Fruit 
Company.  The  road  has  been  in  full  o|>eration  since 
March  1902,  and  it  connects  banana  lands  in  Costa 
Eica    with    wharf   and    terminals    at   Port     Limon. 
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Comparative 

Income  Account.— United  Fruit  Company. 

. Not  Earnings , 

Ytarto 

Bananas 

Sugar 

Total 

Total 

Interest 

Net 

%  on 

^Dividends  Paid-^ 

Surplus 

Total 

Sept.  30 

and  T'"ruit 

Bosiiicsa 

Net  Karnings 

Income 

Charges,  &c. 

Income 

Stock 

Amount 

for  Year 

Surplus 

i 

$ 

S 

$ 

% 

S 

$ 

% 

$ 

s 

1914    

2,192,627 

1,316,467 

3,508,994 

3,742,247 

1,477,938 

2,264,911 

619 

3,069,430 

lu 

Dr.662,638 

12,592,406 

1913     

5,690,065 

432,411 

«.143,478 

6,197,876 

882,245 

5,313,631 

14-63 

2,927,64-1 

8 

2,388,087 

16,284,212 

H)13     

2,565,429 

1,930,187 

4,495,010 

5,332,112 

424,583 

4,907,529 

15-28 

5,101,678 

18 

Dr.194,149 

16,643,853 

1911     

3,733,204 

64-1,419 

4,277,623 

5,038,740 

327,770 

4,710,909 

17-40 

4,624,612 

18 

80,330 

13,702,998 

1910     

3,943,803 

1,908,491 

6,912,294 

6,552,576 

260,583 

6,291,993 

26-80 

4,011,472 

18 

2,280,621 

13,787,326 

1909     

2,702,914 

1,168,919 

3,871,833 

4,388,649 

220,771 

1,167,879 

19-53 

1,707,043 

8 

2,-tS0,837 

12,006,806 

1908     

3,511,923 

411,588 

3,723,612 

4,041,091 

94,740 

3,946,345 

18-50 

3,524,484 

18 

■121,661 

10,636,460 

1907     

5,441,320 

620,590 

6,061,910 

6,289,909 

99,983 

6,189,927 

33-41 

1,419,350 

^l 

■1,770,577 

9,752,050 

1906     

3,647,986 

72,417 

3,720,402 

3,900,887 

114,354 

3,786,533 

21-08 

1,235,745 

7 

2,560,788 

5,523,933 

1905     

1,044,704 

873,017 

1,446,914 

1,617,721 

Or.13,085 

1,032,806 

9-34 

1,167,792 

7 

465,013 

3,493,774 

1904     

1,732,485 

345,290 

1,804,895 

2,077,773 

137,426 

1,940,350 

12-30 

967,675 

7 

972,675 

3,157,951 

1903     

J,148,587 

LOS370,799 

1,852,544 

2,077,748 

229,595 

1,848,153 

14-/0 

877,150 

7 

971,003 

3,704,815 

1903     

2,646,333 

Ix)S399,SI6 

2,214,936 

2,446,517 

260,6(9 

2,185,818 

17-67 

1,051,407 

8i 

1,134,411 

2,003,-376 

1901     

1,141,000 

110,000 

1,304,027 

1,251,976 

133,419 

1,098,557 

8-88 

1,084,767 

9 

13,790 

1,103.934 

1900     

(Not  reported) 

1,594,070 

1,813,810 

212,017 

1,571,794 

14-00 

1.119,357 

10 

4^52,536 

1,LW,14  4 

Through  this  Eailway  Company  the  United  Fruit 
Company  has  become  of  interest  to  British  investors, 
inasmuch  as  the  Northern  Railway  leases  until  1990 
the  Cobta  Rica  Railway  Company,  Limited,  under 
payment  of  a  rental  of  £149,100  per  annum.  The 
United  Fruit  Company  also  owns  the  entire  capital 
stock  of  Elders  and  Fyffes,  Limited,  an  English  Com- 
pany owning  a  fiiiit-carrying  fleet,  which  acts  as  the 
Fruit  Company's  business  agent  in  Europe.  Another 
British  Company  owned  is  the  Tropical  Fruit  Steam- 
ship Company,  Limited,  and  in  connection  therewith 
there  were  offered  for  subscription  in  this  country  in 
December  1908  $4,250,000  of  Four-and-a-Half  per 
Cent.  Gold  Debentures.  From  this  it  will  be  seen 
that  British  investors  have,  in  one  form  or  another, 
acquired  a  substantial  interest,  financially  and  other- 
wise, in  the  affairs  of  the  United  Frnit  Company.  A 
further  Company  controlled  through  ownership  of 
stock  is  the  Nipe  Bay  Company,  which  was  formed 
in  1900  to  take  over  200,000  acres  of  land  on  the  Bay 
of  Nipe,  Cuba,  on  which  a  cane-sugar  plantation  has 
been  developed  and  a  sugar  mill  built,  &c. 

Steady  growth  is  shown  in  the  amount  of  land 
owned  by  the  Company.  At  September  30,  1910,  the 
total  area  under  cultivation  was  169,0-54  acres,  of 
which  77,326  were  under  bananas;  at  September  30 
last  the  total  amount  of  land  under  cultivation  was 
276,821  acres,  as  compared  with  271,737  acres  twelve 
months  previously.  Of  this  155,196  acres  were 
planted  in  bananas,  an  increase  of  4,743  acres  during 
the  year.  Of  this  acreage  under  bananas  123,460  was 
in  bearing  during  the  year,  as  compared  with  115,334 
last  year,  an  increase  of  8,126  acres. 

Details  of  the  countries  in  which  land  owned  and 
leased  by  the  Company  is  situated  may  be  seen  from 
the  following:  — 

Lands  Owned. 


Location 

Bepublic  of  Colombia 

Costa  Rica       

Cuba     

Guatemala       

Honduras         

Jamaica  

Nicaragua        , 

Republic  of  Panama  .. 


Acres 
28.304 
64,150 
64,953 
31.496 
16,839 
19,173 


38,913 


Dved^  ^-TTnimproved— , 

1913  1914  1913 

Acres  Acres  Acres 

32,826  66,338  49,177 

65,081  187,813  184,698 

64,576  62,517  62,894 

28,233  109,693  97,966 

10,362  44,767  38,391 

17,329  17,333  17,487 

—  193,000  193,000 

38,906  72,387  70,290 


. Total , 

1914  1913 

Acres  Acres 

84,642  82,003 

251,963  249,779 

127,470  127,470 

141,189  126,189 

61,606  48,753 

36,505  34,816 

193,000  193,000 

111,300  109,096 


Total  Owned 

...    263,827 

257,313 

743,848    713,893  1,007,675 

971,206 

Ltmdi  Leased. 

—Improved—, 

^Unimproved— X 

, Total , 

Location 

1914 

1913 

1914         1913 

1914 

1913 

Acres 

,\cres 

Acres      Acres 

Acres 

Acres 

Costa  Eica      ... 

3,689 

3,321 

2,593        3,017 

5,281 

5,338 

Guatemala     ... 

— 

— 

67,392      67,392 

67,393 

67,392 

Honduras 

316 

316 

16,892      16,892 

17,108 

17,108 

Jamaica 

.      10,089 

10,887 

10,915      10,723 

31,004 

31,610 

Total  Leased 

.      12,994 

14,434 

97,791      97,034 

110,785 

111,448 

Total  Owned  and 

Leased     376,831    371,737    8-11,039    810,917  1,118,460  1,083,654 

The  book  cost  of  plantations  and  equipment  twelve 
months  ago  was  $48,692,795;  at  September  30,  1914, 
the  cost  was  $54,648,405.  Thus  during  the  year  an 
additional  expenditure  of  $5,955,610  was  made.  Alto- 
gether, the  total  assets  on  September  30  last  amounted 
to  $88,867,408,  an  increase  of  $6,322,024  during  the 


year.  The  Company  purchased  as  at  March  2  last 
the  business,  goodwill,  machinery,  trade-marks,  &c., 
of  the  Revere  Sugar  Refinery  for  1,771  shares 
of  United  Fruit  Company's  stock.  This  stock  has  not 
yet  been  issued,  but  the  liability  is  included  in  the 
balance  sheet  under  the  head  of  property  purchase 
obligations.  Herewith  we  set  out  a  summary  of  the 
assets  and  liabilities  as  at  September  30  last:  — 
Consolidated  Balance  Sheet  as  at  September  30,  1914. 

ASSETS.  S  S 


Plantations  and  equipment      

54,648,404 

Investments : 

Agricultural  (Bananas)        

937,827 

Agricultural  and  manufacturing  (Sugar)  ... 

...     5,767,884 

Tropical  railways          

...     1,651,662 

Miscellaneous 

184,023 

8,631,396 

Steamships         

15,999,632 

Current  Assets ; 

Cash 

...    3,069,747 

Accounts  collectible 

...     3,986,121 

Sugar  stock  on  hand            

...        661,305 

7,617,073 

Loans  to  planters         

838,994 

Notes  receivable           

17,191 

Coupon,  dividend  and  trustee  accounts 

708,272 

Advance  payments       

506,446 

88,867,408 

LIABILITIE.S. 

% 

s 

36,619,300 

Capital  stock             

Funded  debt : 

Sinking  Pund  4J%  Debs.  (1923) 

...     3,826,000 

,,                  „                (1926) 

...     4,000,000 

Serial  5%  Debs.,  due  June  1, 1915  to  1918 

040.000 

Four-year  6%  Coupon  Notes  (1917) 

...  12.000,000 

6%         „           (1918) 

...  10,000,000 

Bonds  and  Debs,  of  subsidiary  companies 

...     2,814,966 

Bonds  matured  or  drawn  for  redemption 

26,000 

Property  purchase  obligations            

301,657 

Unclaimed  dividends  and  coupons     

30,482 

Costa  Rica  Railway  material  account 

343,135 

Current  Uabilities . 

Accounts  payable                 

...     1,875,931 

Notes  payable  (sub  companies)     

958,612 

Dividend  payable  in  October          

...        731,886 

Drafts  payable          

...        517,088 

Interest  accrued  on  funded  debt  (not  yet  due) 

Rentals  accrued  (not  yet  due)  

Income  account  (surplus) 


-    4,083,517 

643,944 

57,132 

13,693,405 

88,867,408 


Some  particulars  are  appended  with  regard  to  the 
sugar  business.  The  annual  crops  at  both  Banes  and 
Preston,  in  Cuba,  were  successfully  harvested,  the  best 
previous  record  for  a  year's  output  having  been  ex- 
ceeded at  each  of  these  properties.  The  sugar  mill  at 
Banes  produced  147,713,320  pounds  of  sugar  and 
3,108,485  gallons  of  molasses,  and  the  Nipe  Bay  Com- 
pany's sugar  mill  at  Preston  produced  157,864,04C 
pounds  of  sugar  and  3,811,238  gallons  of  molasses. 
The  output  for  the  previous  year  was  124,445,660 
pounds  of  sugar  and  2,563,936  gallons  of  molasses  at 
Banes,  and  136,880,980  pounds  of  sugar  and  3,036,089 
gallons  of  molasses  at  Preston.  In  connection  with 
its  business  the  Company  owns  a  fleet  of  steamships. 
There  are  43  owned,  of  a  gross  tonnage  of  200,023 
tons.  In  addition  the  Company  has  chartered  from 
other  companies  48  vessels  aggi'egating  66,587  tons, 
so  that  the  total  number  of  ships  operated  is  91, 
aggregating  266,610  tons.     Recent  legislation  by  the 
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United  States  Government  has  enabled  tlie  Company 
to  place  24  of  its  ships  under  American  registry.  Also 
in  operating  the  Company  has  found  it  necessary  to 
own  both  railways  and  tramways.  At  September  30 
last  there  were  owned  by  the  Company  800  miles  of 
railways  and  579  miles  of  tramways.  The  United 
Fruit  Company  also  operates  the  Costa  Rica  Railway, 
which  has  163  miles  of  road.  Consequently,  the  total 
amount  of  railway  owned  or  operated  aggi'egates  963 
miles  of  road. 

As  far  as  the  outlook  for  the  current  year  is  con- 
cerned, naturally  the  fi-uit  business,  in  so  far  as  Europe 
is  concerned,  will  be  considerably  interfered  with, 
and  it  must  be  expected  that  profits  from  this  source 
will  be  materially  less  than  they  were  last  year.  On 
the  other  hand,  the  home  trade,  which  is  pi'obably  the 
more  important  part  of  the  business,  should  continue 
to  show  expansion.  In  so  far  as  the  sugar  business 
is  concerned,  moreover,  the  outlook  is  exceptionally 
good,  and  the  profits  from  this  source  should  at  least 
set  off  any  fall  in  the  earnings  from  the  fruit  busi- 
ness. As  some  72  per  cent,  of  the  beet  sugar  pro- 
duced in  Eui'ope  comes  from  Germany,  Austria, 
Russia,  and  France,  it  may  be  expected  that  the  price 
of  sugar  will  remain  at  a  high  level  for  some  time  to 
come,  and,  consequently,  record  earnings  from  this 
part  of  the  business  be  secured  during  the  current  year. 
The  Company  altogether  is  possessed  of  a  good  busi- 
ness and  has  the  benefit  of  strong  finances  and  good 
management.  The  present  quotation  for  the  Com- 
mon stock  is  130,  and  on  the  basis  of  a  10  per  cent, 
distribution  the  yield  afforded  is  £7  13s.  lOd.  per 
cent.  On  the  prior  securities  yields  from  4f  per  cent, 
to  6 J  per  cent,  may  be  secured,  as  may  be  seen  from 
the   following:  — 

Amoont  Description  Pur.     Pri™       Div  Yield 


3,825,000  4}%  Sinking  Pond  Debs, 
4,000,000        „  „  „      (19'.'.i) 

12,000,000  6%  Gold  Note)  (1917) 

10,000,000  6%     „  „  C1918) 

3f!.594,M0  Slwk  


4  12     4 

5  0     0 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

After  the  bad  time  experienced  l)y  the  Buenos  .\yres 
Great  Southern  Railway  in  the  past  eighteen  months, 
in  common  with  every  other  railway  company  in  the 
Argentine,  a  change  for  the  better  may  set  in  at  any 
moment.  Indeed,  some  relaxation  of  the  heavy 
decline  in  traflic  receipts  of  the  last  few  months  is 
already  apparent,  and  although  decreases  are  still 
shown,  they  are  much  less  formidable  than  thev  were 
a  few  weeks  ago.  In  September,  October  and  Novem- 
ber, for  instance,  the  average  diminution  in  eaiiiings 
was  as  much  as  £25,000  a  week,  whereas  in  the  first 
half  of  the  current  month  the  average  decrease  has 
been  only  about  £16,500  per  week.  The  following 
table  shows  the  course  of  traffics  monthly  over  an 
extended   period:  — 

Course  of  Traffic  JieceipU  xinoe  July  1,  1911. 
Principal 

Month                     Crops  1914-lS  1913-14  1913-13  1911-12 

Carrieil  £  £  £  £ 

July         Maizo  293,000  361,000  423,000  341,000 

Ansiist 328,000  433,000  626,000  395,000 

September           241,000  345,000  466,000  333,000 

3  montli)! 

October 

November  ...         , 

December  ...         , 

6  months 

January Wl 

Pebroary 

March     

0  moDthA 

April       

May        

June       


Total  year 

•  Strike  period. 


862,000 
271,000 
438,000 
474,000t 

S,04S,000 

1,139,000 
383,000 
6-17,000 
607,000 

2.676,000 
829,000 
858,000 
888,000 

4,248.000 
405,000 
449,000 
362,000 

1,406,000 
462,000 
601,000 
719,000 

3,087,000 
686,000 
026,000 
729,000 

1,069,000 
343,000 
402.000 
868,000 

2,379,000 
307,000" 
448,000' 
636,nO« 

- 

8,028,000 
633.000 
48-1,000 
524,000 

3,770.000 
632.000 
49-1.000 
608,000 

Tlie  outbreak  of  war  in  Europe,  following  as  it 
did  on  a  period  of  great  financial  stress  and  poor 
crops  in  the  Argentine,  has  naturally  had  a  very 
disastrous  effect  upon  the  trade  and  economic  con- 
dition of  the  country;  but  the  acute  phase  incidental 
to  the  early  stages  of  a  great  war  is  now  rapidly 
passing  away.  Money  is  plentiful  and  relatively 
cheap.  The  vast  ocean  routes  of  the  world  are  prac- 
tically free  of  enemy  marauders,  the  demand  for 
foodstuffs  is  growing  apace,  prices  are  high,  and  the 
financial  situation  the  world  over  is  oraduallv  righting 
itself.  All  this  is  bound  to  he  of  immense  advantage 
to  Argentina  in  the  immediate  future  even  if  her  crops 
were  not  good.  But  as  a  matter  of  fact  the  crop  jwsi- 
tion  could  not  be  better,  and  a  bumper  harvest  of  both 
wheat  and  oats  is  now  assured.  The  cutting  of  wheat 
in  the  northern  districts  has  already  commenced, 
and  in  the  south  harvest  operations  should  be  in  full 
swing  within  a  very  short  time.  Moreover,  the  past 
season's  maize  crop,  which  has  been  so  greatly  delayed 
bj'  bad  weather,  is  now  coming  forward  in  large 
quantities,  and  as  there  is  a  big  demand  at  high  prices 
considerable  profits  are  being  made,  which,  sooner  or 
later,  must  inevitably  result  in  a  revival  in  trade  and  a 
general  all-round  improvement  in  railway  trafi&cs. 
Thus  we  have  the  position  that  whilst  in  some  direc- 
tions Argentina  is  bound  to  suffer  as  a  result  of  the 
European  war,  in  others,  and  by  far  the  most  im- 
portant, it  is  likely  to  benefit  materially,  seeing  that 
it  is  this  year  producing  in  abundance  the  prime 
necessities  of  life,  all  of  which  are  in  great  demand. 

The  Buenos  AjTes  Great  Southern  Railway 
carries  a  variety  of  produce.  General  goods  in  the 
aggregate  form  the  biggest  proportion  and  produce  the 
largest  revenue,  but  wheat,  barley  and  oats  are  by 
far  the  most  important  individual  items  of  income, 
and  the  live-stock  traffic  is  also  of  considerable  magni- 
tude. 

To  show  the  nature  of  the  Company's  freight 
traffic  and  the  relative  importance  of  each  individual 
source  of  revenue  we  give  the  following  statement:  — 
Freight  Traffic  B.  A.  Ot.  Smithem  Railmay. 


Quantitv- 

, 



-Receipts 

Good:'. 

1913-14 

1912-13 

1911-12 

1913-14 

1912-13 

1911-12 

Tons 

Tons 

Tons 

£ 

£ 

£ 

Wheat     ... 

..      788,914  1,744,572 

1,498.686 

231,415 

601.674 

386,262 

Barley  and  oats. 

.      481,725 

878,530 

836.247 

216,006 

375.048 

335,307 

Wool        ... 

.        87,744 

87,358 

96,308 

150,357 

158,634 

178,158 

.«toiie 

..      799,507 

810,174 

438.^05 

226.696 

245.382 

143,387 

Potatoes 

..      221,933 

236,417 

158,076 

148,800 

142.184 

99,279 

Lime 

..        78,737 

111.629 

99,781 

44.029 

57,757 

63.402 

Plour       ... 

101,040 

08.497 

85,603 

49,283 

80.316 

42.365 

Hidi~i      ... 

.        11,178 

12.415 

12,893 

16.137 

17,657 

27,844 

Skins       ... 

.        14,184 

18.023 

17,202 

21.676 

32.810 

27.130 

Hav 

..        72,806 

81,696 

76,032 

32.356 

29.390 

36.936 

Maize 

..      404.297 

997,183 

108,278 

87.821 

346.611 

20.360 

Posts 

..        14.284 

22,081 

29.878 

8,683 

13.088 

13.495 

Linseed    ... 

43,005 

44,665 

32.05-4 

13.113 

17,362 

8,693 

General  goods 

..  3,004,642 

2,531,995 

2.086.507 

1.121.679  1.331.852 

1,153,033 

—  8,464,000    6,569.000     8,404,000 

t  Based  on  results  so  fiir  secured. 


Total  ...  8,136,996  7,663.434  6,876,510  2.368,350  3,209,765  2,815.657 
Govt.matcrials.&c.  312.053  148,488  91,700  62,923  81,710  37.709 
Western    Railway 

materials.  Ac.  151.804      169.741      125.083  4.669  7.744  7.55<t 

Grand  totid      5,490,853  7,977,603  6,793.203  2.435,943  3,369,219  2,560.915 

Livestock.               No.           No.           No.               £               £  £ 

CatUa      1.826.123  1,253,381  1.061.382      313.054      367,013  230,074 

Sheep       4,542,572  S,307,7»5  8,033.371      151.894      156,163  148,373 

Horses     42,136        47,086        60.45U        23.616        36.732  35.48« 

Pi^-s          80,731        88,849        47,820          8,061           8,389  3,936 

Total  live  stock...  0,191,563  6,863,951  6,193,023      196,635      484,383      408,028 

It  follows,  therefore,  that  under  the  conditions 
now  obtaining  the  Company  is  not  likely  to  have  long 
to  wait  before  its  traffics  again  resume  their  upward 
career,  and  although  a  heavy  falling  off  in  earnings  is 
shown  to  date,  the  position  six  months  hence  may  be 
vastly  different,  when  not  only  should  the  present 
decreases  be  regained,  but  some  improvement  on  last 
ytar's  results  is  likely  to  be  witnessed.  It  must,  of 
course,  be  recognised  that  in  all  res])ects  the  year 
i;il3-l-l  was  quite  an  abnormal  twelvemonth.  The 
rainfall  was  the  heaviest  recoiided  in  the  Republic, 
and  this  not  only  seriously  injured  the  crops,  but 
caused  considerable  damage  to  the  Company's  pro- 
perly,   entailing  heavy  expenditure   on    repairs    and 


December  19,   iUi-l.] 


THE     STATIST. 


619 


renewals.  The  financial  stringency  throughout  the 
period  also  had  the  effect  of  restricting  business,  and 
resulted  in  a  large  falling  off  in  traffic,  particularly 
under  the  heads  of  general  goods  and  passengers. 
Such  a  combination  of  adverse  influences  has  seldom, 
if  ever,  been  experienced;  and  if  to  them  we  add  the 
additional  burden  which  the  Company  had  to  bear  of 
making  provision  for  much  higher  capital  charges, 
the  loss  of  profit,  amounting  to  something  like 
£800,000,  is  not  to  be  wondered  at.  At  the  same 
time,  the  fact  that  the  Company  last  year  earned  a 
profit  equal  to  approxunately  i>  per  cent,  on  a  share 
capital  of  £23,500,000  is  matter  for  congratulation, 
and  is  a  clear  indication  of  the  wonderful  staying 
power  of  the  Company  in  a  time  of  unprecedented 
misfortune.  We  have  already  dealt  with  the  main 
features  of  the  last  annual  rejwrt,  hut  in  order  to  show 
the  net  outcome  of  the  year's  operations  by  compari- 
son with  preceding  periods,  we  present  herewith  the 
revenue  statement  of  the  Company  for  the  last  four 
years : — 

Buenos  Ayrcs  Great  Southern  liaibcaij. 

1913-14       1912-13       1911-13       1910-11 


Gross  earnings 

Es^wnses 
Satio 

Net  earnings  ... 
Miscellaneous 

Total  net  i 
i%  Debenture  stock 
4J%  Saladitlo  Deb.  stock      . . . 

Rentals,  &c 

Income  tax 

Total  chareres 
Net  profit  for Pret  stock     ... 
5%  Preference  stock 
i%   Extension  shares  (lall 

issue)  

■1%    Extension  shares  (1913 

Total  

Profit  for  Ordinary 

Dividend  on  Ordinary 

Rate  per  cent. 

Surplus       

Extraordinary  flood  repair 


3,164,000 
.■!,300,000 
(38-56)  

S,264,000  2,870,000  2,387,000  3,294,000 
153,000   131,000   119,000   108,000 


6,569,000  3,404,000  4,988,000 
3,699.000  3,017,000  2,694,000 
(36-31)    (55-83)    (54-01) 


>,417,000  3,021,000  2,506,000  2,402,000 

557,000  530,000  517,000  509,000 

46,000  46,000  46,000  46,000 

120,000  107,000  99,000  60,000 

33,000  33,000  24,000  6.000 


716.000  686,000  641,000 

303,000  1,820,000  1,761,000 

356,000  300,000  300,000 

22,000  100,000  27,000 


756,000 

1,661,000 

400,000 

53,000 

81,000 

334,000  378,000   400,000  327,000 

1,127,000  1,927,000  1,420,000  1,434,000 

1,146,000  1,590,000  1,421,000  1,421,000 

(5%)  (7%)     (7%)  (7%) 


Dr.  19,000 
138,000 


r,000    Dr.  1,000  13,000 


Balance 
Brought  forw-ard 

Carried  fora-ard 


.Dr.  157,000Cr.  337,000  Dr.    1,000  Or.  13,000 
473,000        136,000        137,000        124,000 


316,000        473,000        136,000        137,000 


It  should  be  noted  that  the  profit  of  £1,127,000 
available  for  the  Ordinary  stock  was  arrived  at  after 
making  provision  to  the  extent  of  £189,600  for  special 
renewals.  This,  it  is  true,  is  nearly  50  per  cent. 
smaller  than  the  allocations  of  the  preceding  j'ear; 
nevertheless  it  represents  a  proponion  of  3.i  per  cent. 
to  the  gi-oss  receipts,  and  if  added  to  the  profits  shown 
to  have  been  earned,  raises  the  dividend-earning  capa- 
city of  the  Company  to  a  basis  of  approximately  6  per 
cent. 

The  details  of  the  special  renewal  outlays  charged 
to  expenses  in  recent  years  are  as  follows:  — 


Special  HenemaZ  Charges. 

1913-14     1912-13     1911-12 


Permanent  way  .t  works 

Locomotives      

Carriages  

Waggons  

Pumps,  iic 

Total 

Per  cent,  of  gross  recciuts 


114,063 
22,604 
18,143 
32,123 
2,677 

1S9,60D 
3-4% 


226,566 
44,900 
36,038 
63,805 
6,317 


147,895 
39,309 


41,650 
2,657 


1910-11  1909-10 

£  £ 

163,184    137,706 

32,339      27,290 

35,956 

45,955 


21,904 
38,780 


271,264    238,913 
3-4%  4-7% 


A  feature  of  the  current  year's  operations  will 
doubtless  be  a  further  large  saving  in  working  ex- 
penses. Last  year  the  Company  experienced  the  diffi- 
culty of  having  to  reduce  expenditure  at  comparatively 
short  notice — no  easy  task,  having  regard  to  the 
necessity  of  making  provision  early  in  the  year  for 
what  promised  to  be  a  busy  season.  It  is  true  the 
Company  managed  to  save  something  like  £500,000, 
but  the  full  effect  of  the  economies  instituted  in 
1913-14  will  not  be  felt  until  this  year.  On  the  other 
hand,  allowance  has  to  be  made  for  the  conversion  of 


£3,000,000  of  Extension  share  capital  into  Ordinary 
stock ;  but  the  additional  sum  required  to  maintain  tlie 
dividend  will  not  be  large  and,  quite  apart  from  any 
increase  in  gross  receipts,  should  easily  be  provided 
out  of  savings  in  working  expenditure.  As  all  the 
conditions  point  to  a  fairly  substantial  increase  in 
earnings  the  position  of  the  Company  six  months 
hence  maj'  be  very  satisfactory  from  the  dividend 
point  of  view.  AH  the  indications,  therefore,  point  to 
a  relaxation  of  the  Company's  temporary  embarrass- 
ments, and  a  quick  recovery  of  lost  ground  is  likely 
to  be  experienced.  In  the  past  few  years  a  large 
amount  of  capital  has  been  spent  on  extending  and 
improving  the  system,  much  of  which  is  as  yet  quite 
unproductive,  so  that  w-hen  trade  does  revive  the 
growth  in  earnings  and  profits  should  be  large.  The 
fact,  as  the  General  Manager  pointed  out  in  his  re 
port,  that  last  year's  gross  earnings,  in  spite  of  the 
overwhelming  pressure,  attained  to  a  level  of  nearly 
5i  millions  sterling — a  total  exceeded  only  in  1912-13 
— is  in  itself  full  justification  for  confidence  in  the 
stability  of  the  undertaking  and  the  possibilities  of  the 
future  under  more  normal  conditions. 

To  show  the  development  of  the  system  in  recent 
years,  and  the  progress  made  since  1904,  we  give 
the  following  comparative  statement  of  the  main 
results  of  working  for  a  decade :  — 


une  30 

1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


...  3,635 

...  3,544 

...  3,380 

...  3,044 

...  3,770 

...  3,716 

...  2,613 

...  3,529 

...  2,506 

...  3,481 

...  3,478 


S 
5,464,000 
6,569,000 
5,404,000 
4,988,000 
4,602,000 
4,649,000 
4,443,000 
4,354,000 
3,896,000 
3,350,000 
2,853,000 


Expenses  Ratio 

£  % 

3,200,000  38-50 

3,699,000  56-31 

3,017,000  55-83 

2,694,000  54-01 

2,517,000  54-69 

2,531,000  54-44 

2,474,000  55-69 

2,449,000  57-68 

3,239,000  57-47 

1,671,000  49-87 

1,313,000  48-07 


£ 
3,264,000 
2,370,000 
3,387,000 
3,394,000 
2,085,000 
3,118,000 
2,968,000 
1,806,000 
1,637,000 
1,679,000 
1,338,000 


Net  Profit 

for        Divi- 
Ordinary     dend 
£ 


1,137,000 

1,937,000 

1,420,000 

1,434,000 

1,004,000 

1,087,000 

1,080,000 

1,025,000 

947,000 

994,000 

929,000 


The  price  of  the  Ordinary  stock  is  nominally 
about  96j,  and  on  a  5  per  cent,  dividend  basis  the 
yield  afforded  is  £5 J  per  cent.  How  soon  the  Com- 
pany will  be  in  a  position  to  raise  the  dividend  to  its 
former  level  of  7  per  cent,  remains  to  be  seen,  but 
that  it  will  ultimately  do  so  is  pretty  certain.  The  Five 
per  Cent.  Preference  stock,  which  is  a  well-secured 
investment,  can  be  bought  at  104,  and  allowing  for 
accrued  dividend  a  yield  of  £4|  per  cent,  is  forth- 
coming. For  absolute  safety  the  Four  per  Cent.  Deben- 
ture stock  of  the  Company  may  be  commended.  The 
total  fixed  charges  were  last  year  covered  about  three 
and  a  quarter  times,  and  as  tlie  combination  of  adverse 
conditions  then  obtaining  is  not  again  likely  to  be  ex- 
perienced the  safety  of  the  Debenture  stock  is  un- 
questionable. The  price  is  90,  and  the  yield  well 
over  £4 J  per  cent. 

The  capital  of  the  Company  is  set  out  beneath:  — 

Security                                Amount    Dividend  Price               Yield 

£            %  £  £    s.    (!. 

4%  Debenture  stock 13,173,772         4  90  4  10  11 

5%  Preference  stock S,0O0,00O        5  104  4  17     1 

4%  Extension  shares,  1913  issue 

(£10) 3,590,000         4  lOJ               (a) 

Ordinary  stock 36,500,000        5  96^  3    5     0 

(a)  These  shares  become  Ordinary  as  from  December  31, 1914. 


The  Phcenix  Assurance  Cuinpany,  Limited,  are 
sending  out  some  useful  pocket  diaries  and  desk  calen- 
dars for  1915.     They  are  nicely  got  up. 

In  connection  with  the  Christmas  Holidays  the 
South  Eastern  and  Chatham  Eailway  announce  that 
extra  trains  will  be  run  to  the  various  seaside  resorts 
served,  and  tickets  at  reduced  rates  will  be  issued. 
Particulars   are  published  in  another   column. 

^Messrs  ^Yaterlow  Bros,  and  Lay  ton  have  pub- 
lished for  the  fifth  consecutive  year  "The  Company 
Secretaries'  Diary  and  Year-Book,  1915."  Besides 
a  copious  diary  and  index  the  book  contains  much  in- 
formation of  value  to  secretaries.  Prices  3s.  and  o.s., 
according  to  diary  space  and  binding. 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY,    established  1809. 

"  An  old  and  first-class  office." 
"Low  rates  a  distinctive  feature." 

Tlu:  Times. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Street,  E.C. 


Chief  Offices  4 


EDINBURGH  :  64  Princes  Street. 


C.  M..G. 

FOR 
EDUCATIONAL  ENDOWMENTS. 


Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE -RESERVE     STRENGTH 
-PROFIT  YIELU-ALERTNESS,   &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Writf  fur  Profptt/us  to  thf  Hecrttary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  anij  llmnch  Uglce  of  the  Sodttf/. 


CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

Tuis  admirable  Society  was  founded  bo  years  ago,  and 
by  virtue  of  its  constitution  and  thanks  to  good 
management  has  always  been  able  to  offer  special 
advantages  to  those  who  are  eligible  for  membership. 
There  are  no  shareholders,  and  the  Society  does  not 
employ  agents  or  pay  commission  for  the  introduc- 
tion or  maintenance  of  policies.  The  whole  of  the 
divisible  profits  are  apportioned  amongst  participating 
policyholders,  and  while  the  premium  rates  are 
appreciably  below  the  average  in  British  life  offices, 
the  bonus  standards  have  always  attained  a  high  com- 
parative degree  of  excellence.  Those  declared  as  the 
outcome  of  the  last  quinquennial  valuation  on 
May  31,  1911,  ranged  in  reversionary  form  from 
about  29a-.  to  about  S6s.  per  cent,  of  the  sum  assured 
per  annum  over  the  quinquennium,  according  to  ages 
at  entry  and  duration  of  policies,  in  an  ascending  scale. 
The  valuation  was  on  an  unusually  conservative 
basis,  the  rate  of  interest  assumed  for  the  accumula- 
tion of  the  funds  being  only  2J  per  cent,  per  annum, 
whilst  the  margin  of  premiums  reserved  for  expenses 


and  contingencies  represented  nearly  double  the  exist- 
ing expense  ratio  in  this  institution,  whicli  ia  excep- 
tionally low,  owing  to  the  absence  of  commission 
payments.  Thus  the  Society  is  placed  in  a  happy 
position  both  in  regard  to  interest  and  economy,  being 
able  to  count  on  considerable  profits  accruing  there- 
from in  almost  automatic  form. 

One  of  the  most  fruitful  sources  of  bonus,  how- 
ever, in  this  Society  hes  in  the  favourable  incidence 
of  mortality  which  has  always  characterised  its 
operations,  a  feature  which  is  due  to  the  particular 
class  of  the  community  from  which  its  members  have 
been  selected.  Prior  to  the  middle  of  the  present 
year  membership  was  restricted  to  the  clergy  of  the 
Churches  of  England  and  Ireland  and  allied  Churches, 
relatives  of  such  clergy  within  defined  limits,  and  the 
Society's  own  officials.  A  very  large  proportion  of 
participating  policyholders  has  therefore  been  drawn 
from  the  ranks  of  the  Anglican  clergy,  and  it  is  known 
to  all  students  of  vital  statistics  that  the  class,  accord- 
ing to  occupation,  showing  the  greatest  longevity  is 
that  composed  of  ministers  of  religion.  Further 
corroboration  of  this  fact  is  to  be  found  in  the  Society's 
records. 

During  the  present  year  the  limits  of  membership 
have  been  extended  in  a  way  which,  while  increasing 
the  utility  of  the  Society,  is  calculated  to  have  no 
deleterious  effect  on  the  average  vitality  of  the  whole 
body  of  policyholders.  Indeed,  the  change  may  on 
the  contrary  prove  beneficial,  for  the  enlargement  of 
the  circle  of  members  as  arranged  may  be  expected  to 
lead  to  an  increase  in  new  members,  and  the  influx 
of  a  greater  number  of  policyholders  who  have  recently 
been  submitted  to  the  ordeals  of  medical  examination 
and  official  scrutiny  is  calculated  to  have  a  stimulating 
effect  upon  the  corporate  longevity  to  be  experienced 
ill  the  future. 

On  February  17  last  the  members  at  a  special 
meeting  approved  a  Bill  to  be  presented  to  Parlia- 
ment making  certain  changes  in  the  rules  and  con- 
stitution of  the  Society,  which  passed  through  all  its 
stages  in  1914  and  received  the  Eoyal  Assent  in 
August.  By  virtue  thereof  the  Society  stands 
relieved  from  the  operations  of  a  series  of  old  Friendly 
Societies  .\cts  which  no  longer  apply  to  it,  and  has 
become  a  corporate  body,  all  property  being  vested  in 
the  Society  itself,  and  not,  as  formerly,  in  trustees. 
While  this  change  is  beneficial,  both  as  regards  con- 
venience and  economy,  it  does  not  in  any  way 
seriouslj'  affect,  nor  do  some  other  alterations  conse- 
quent on  the  Act  which  are  mainly  connected  with 
administration,  the  Society's  present  or  future  posi- 
tion, nor  do  they  greatly  concern  the  public.  But 
the  new  rules  of  qualification  for  membership  are 
important  to  the  life-assuring  community.  It  is  pro- 
vided by  the  new  Act  that  eligibility  for  membership  is 
extended  beyond  the  previously  admitted  circle  to 
"  persons  who  are  or  have  been  members  of  or  on 
the  staff  of  any  university,  public  school,  college, 
or  kindred  institution  in  the  United  Kingdom  whicli 
the  directors  may  from  time  to  time  approve  for  that 
purpose. " 

Persons  who  are  qualified  as  members  may  effect 
policies  on  the  lives  of  other  persons,  subject  to  the 
necessary  legal  condition  of  their  having  a  pecuniary 
interest  therein ;  and  the  general  public,  irrespective 
of  any  such  qualification,  may  effect  assurances  with 
the  Society  on  the  terms  of  non-participation  i.-i 
profits,  the  rates  for  which  class  of  policies  are 
attractive. 

The  main  facts  relating  to  the  Society's  last  finan 
cial  year,  as  disclosed  in  the  annual  report  and 
accounts  for  the  financial  year  ended  May  31,  1914, 
are  as  follows  :  — 

New  policies  were  completed  for  £269.251,  no  re- 
assurances being  effected,  the  whole  of  this  business 
having  been  transacted  within  tiie  United  Kingdom 
The  total  net  premium  income  amounted  to  £274,131. 
of  which  expenses  of  management  absorbed  about 
7.2  per  cent.     The  sum  of  £30.582  was  received  as 
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consideration  for  new  annuities  granted,  and  annui- 
ties of  £24,526  were  paid.  The  claims  by  death 
amounted  to  £231,691,  and  those  maturing  by  sur- 
vivance  or  expiration  of  term  to  £17,112.  Of  the 
death  claims,  those  for  £100,867  (excluding  interim 
bonus)  related  to  policies  in  respect  of  lives  under 
age  70,  this  sum  being  about  40  per  cent,  less  than 
that  expected  by  the  British  Offices'  0"(5>  Tables  of 
Mortality,  on  which  the  resen'es  of  the  Society  are 
based,  the  remaining  death  claims  relating  to  policies 
on  lives  of  persons  exceeding  70  years  of  age,  repre- 
senting about  30  per  cent,  less  than  the  amount  so 
anticipated.  It  is  announced  that  the  total  death 
claims  paid  by  the  Society  since  its  inception  in  1829 
to  May  31,  1914,  amounts  to  £9,308,269,  whilst  the 
amount  of  policies  in  force  on  the  latter  date  was 
£9,911,928,  inclusive  of  bonus.  The  interest  earn 
ings,  less  income  tax,  amounted  to  £180,608.  The 
average  rate  of  interest,  subject  to  deduction  of  in- 
come tax,  on  the  invested  assets  at  the  close  of  the 
financial  year  is  reported  as  £4  3s.  2d.  per  cent.,  as 
compared  with  £4  25.  id.  per  cent,  in  the  previous 
year.  Through  the  application  of  the  usual  actuarial 
formula  to  the  relative  figures  in  the  revenue  account, 
the  net  interest  yield  realised  during  the  year,  after 
deduction  of  tax,  seems  to  have  been  about  £3  17s.  6d. 
per  cent.,  as  compared  with  the  rate  of  £2  10s. 
actuarially  assumed,  thus  disclosing  a  very  large 
profit  from  interest  earnings  beyond  those  anticipated 
for  pui^poses  of  valuation.  The  total  income  for  the 
year  was  £486,304,  and  the  outgo,  including  sur- 
renders (£21,820)  and  bonuses  taken  in  cash 
(£1,725)  and  in  reduction  of  premiums  (£41,330), 
was  £360,869.  Thus  an  increase  of  £125,435  is 
shown  in  the  life  assurance  fund,  which  on  Mav  31, 
1914,  amounted  to  £4,801,710. 

All  this  is  extremely  satisfactory,  and  the  only 
adverse  featm-e  to  be  noted  in  the  report  and  accounts 
is  one  which  applies  to  most  institutions  of  the  kind, 
viz.,  the  depreciation  in  the  value  of  Stock  Exchange 
securities,  which  on  May  31,  1914,  amounted  to 
£157,540.  The  next  quinquennial  valuation,  when 
this  matter  falls  to  be  dealt  with,  is  due  on  May  31, 
1916,  and  what  the  relative  value  of  securities  to  book 
values  may  be  at  that  date  depends,  of  course,  on 
circumstances  which  in  any  case  it  would  be  im- 
possible to  foresee,  and  which  must  be  dependent 
largely  on  financial  conditions  resulting  from  the  War. 
Apart  from  this,  the  Society  since  the  close  of  the 
last  quinquennial  valuation  has  evidently  made  large 
profits  from  all  the  usual  and  normal  sources  avail- 
able to  life  offices. 

In  addition  to  its  ordinary  life  assurance  schemes 
the  Society's  prospectus  includes  a  variety  of  special 
tables.  One  of  these  relates  to  children's  deferred 
assurances,  with  profits,  under  which  plan  a  father 
may  effect  an  assurance  on  the  life  of  his  child  to 
come  into  force  at  age  21,  and  thus  may  be  enabled 
to  hand  over  to  the  child  on  attaining  majority  a 
valuable  life  policy,  which  may  be  maintained  by 
payment  of  a  verj'  much  smaller  premiima  than  would 
be  charged  for  an  assurance  on  a  life  aged  21.  No 
medical  examination  is  required  under  this  scheme 
if  the  child  be  under  15,  except  in  special  circum- 
stances, and  liberal  provisions  guard  against  loss 
through  death  of  the  child  or  parent.  Another 
scheme  relates  to  educational  endowments,  whereby 
five  annual  payments,  commencing  at  age  14  and 
ending  with  age  18,  of  such  amounts  as  are  thought 
necessary  for  education  or  maintenance  may  be 
assured  by  either  single  or  armual  premiums. 


A  neat  little  -waistcoat-pocket  diary  is  issued  by 
the  Star  Assurance  Society  for  1915. 

Boots'  Diaries  this  year  are  up  to  their  usual 
standard.  The  Home  Diary  and  Ladies'  Note  Book 
contains  a  lot  of  useful  household  hints  and  other 
information. 


CHINESE  ENGINEERING  AND  MINING. 

Inasmuch  as  this  Company  was  reorganised  in  June 
1912  the  report  for  the  year  to  June  30,  1914,  is 
only  the  second  in  present  circumstances.  The  old 
Company  of  the  same  name  was  formed  in  1900,  and 
owned  collieries  near  Tongshan,  in  the  province  of 
Chihli,  North  China,  while  it  also  owned  land, 
harbour  works,  and  other  property  at  the  port  of 
Ching  Wang  Tao.  In  1906,  with  the  authority  of 
the  Chinese  Government,  a  Company  called  the  Lan- 
chow  Mining  Company  was  formed,  and  granted  ex- 
tensive mining  rights  in  the  Kaiping  Basin,  notwith- 
standing that  exclusive  rights  in  the  Basin  were  claimed 
by  the  old  Company.  The  Lanchow  Company  pro- 
ceeded to  open  and  work  certain  mines,  but  some 
years  elapsed  before  the  competition  thus  created  be- 
came effective.  There  then  ensued  a  period  of  con- 
siderable competition  between  the  two  companies,  but 
finally,  after  negotiations  had  been  conducted  between 
the  two  companies  and  between  the  British  Govern- 
ment and  the  Chinese  Government,  an  arrangement 
was  entered  into  whereby  the  businesses  of  the  two 
companies  were  combined  and  worked  as  one  under  a 
joint  administration  known  as  the  Kailan  Mining 
Administration.  Under  the  arrangement  it  was  pro- 
vided that  after  payment  of  Debenture  interest,  the 
amount  required  for  the  purpose  of  sinking  fund,  and 
for  a  reserve  for  depreciation,  the  profits  up  to 
£300,000  should  be  divisible  as  to  60  per  cent,  to  the 
Chinese  Engineering  and  Mining  Company,  and  as  to 
40  per  cent,  to  the  Lanchow  Mining  Company.  The 
profits  in  excess  of  £300,000  and  those  from  any  new 
business  and  shafts  worked  by  machinery,  whether 
from  the  shafts  then  in  existence  were  to  be  divided 
equally  between  the  two  Companies.  In  addition  to 
the  existing  mines  the  Kailan  Mining  Administration 
has  control  of  the  mining  rights  of  the  Kaiping  Basin, 
an  estimated  area  of  100  square  miles,  being  20  miles 
in  length  by  an  average  of  5  miles  in  width.  In  a 
prospectus  issued  in  July  1912,  offering  £1,200,000  of 
First  Mortgage  Debentures  for  subscription,  partly 
for  the  purpose  of  redeeming  the  existing  Debenture 
issue  of  the  Company,  it  was  pointed  out  that  the 
output  capacity  of  the  combined  mines  was  about 
2,900.000  tons  per  annum,  and  that  the  output  re- 
quired to  meet  the  sales  for  the  first  year  would  be 
1,600.000  tons.  This  estimate  has  Been  exceeded, 
inasmuch  as  the  total  sales  of  coal  for  the  year  to 
June  30,  1913,  amounted  to  1,728.296  tons,  and 
the  directors  stated  that  the  results  that  were 
obtained  during  the  first  year  had  fulfilled  their  ex- 
pectations. The  gross  profits  of  the  Kailan  Mining 
Administration  amounted  to  $2,934,736.  After 
making  provision,  in  accordance  with  the  terms  of  the 
agreement,  for  the  one  year's  interest  on  the  Kaila.i 
bonds,  requiring  £72,000;  redemption  of  bonds  for 
the  half-year  to  June  30,  1913,  £12,000;  reserve  for 
depreciation,  $440,210;  and  the  proportion  of  profit 
to  which  the  Chihli  Provincial  Government  is  entitled, 
$11,125,  there  remained  a  net  profit  of  $1,655,748,  of 
which,  as  pointed  out,  60  percent,  went  to  the  Chinese 
Engineering  and  Mining  Company  and  40  per  cent, 
to  the  Lanchow  Company.  The  sterling  amount 
brought  to  the  credit  of  the  Chinese  Engineering  profit 
and  loss  account  was  £101.156,  which  was  reduced  by 
certain  expenses  to  £99,977.  Adding  interest,  &c. , 
and  deducting  administration  expenses,  also  the  sum 
of  £5,957  representing  one-third  of  the  preliminary  ex- 
penses, there  was  a  net  profit  of  £85,854,  which  per- 
mitted of  the  payment  of  a  dividend  of  8  per  cent., 
leaving  a  balance  of  £5,854  to  be  carried  forwai-d. 

The  gross  profit  of  the  Kailan  Mining  Administra- 
tion for  the  twelve  months  to  June  30,  1914.  amounted 
to  $4,786,259,  which  shows  the  substantial  increase  of 
$1,850,000.  After  making  provision,  in  accordance 
with  the  terms  of  the  agreement,  for  the  one  year's 
interest  on  the  Six  per  Cent.  Kailan  bonds,  which 
have  called  for  £71.280;  redemption  of  bonds  for  the 
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year,  £24,00U;  reserve  for  depreciation,  $717,939; 
proportion  of  profit  to  which  the  Chihli  Provincial 
Government  is  entitled,  $91,023,  there  remains  a  net 
profit  of  $2,928,386,  as  compared  with  $1,655,748. 
The  amount  brought  to  the  credit  of  the  Chinese 
Engineering  and  Mining  Company's  profit  and  loss 
account,  including  interest  in  China,  less  certain 
small  expenses,  is  £169,360,  which  compares  with 
£99,977  twelve  months  ago.  .\fter  addition  of  mis- 
cellaneous income  and  deduction  of  expenses  there 
is  a  balance  of  £146,414,  as  compared  with  £85,854. 
In  view  of  the  very  considerable  improvement  it  has 
been  found  possible  to  increase  the  dividend  from 
8  per  cent,  to  10  per  cent.,  though,  as  a  matter  of 
fact,  the  profits  available  are  nearly  sufficient  for  a 
distnb\ition  of  15  per  cent.  The  balance  remaining 
after  payment  of  the  10  per  cent.,  however,  is  added 
to  the  carry-forward,  brin^-ing  ft  up  to  £52,269.  A 
comparison  of  the  profits  for  the  past  two  years  is 
appended : — 


Tear  ended  June  30—1914 


Net  profit  .. 

iIi3cellaueou> 

nicoriie 

Expenses    .. 

Income  tax 

Dividend     .. 

Brought  ion 

ard   ... 

Carried  forw 

ird     ... 

—1914 

1913 

Inc.  or  Dec. 

£ 

e 

£ 

109,360 

99,977 

+69,383 

8,149 

9,758 

—  1,309 

177,809 

109,735 

^- 68,074 

22,150 

16,802 

-t-  5,348 

9,245 

7,079 

+  2,166 

146,414 

86,854 

+60,660 

100,000 

80,000 

+  20,000 

(10%) 

(8%) 

— 

■1«,414 

5,854 

+  10,560 

5,854 

— 

+   5,854 

52.209 

5,854 

+  40,415 

The  total  sales  of  coal  for  the  year  amounted  to 
2,411,038  tons,  as  compared  with  1,728,296  tons,  and 
it  is  added  that  so  far  as  the  cuiTcnt  year  has  gone 
the  sales  show  a  satisfactory  increase  over  those  for 
the  coiTesponding  period  of  the  past  year.  On  the 
other  hand,  the  outbreak  of  war  in  Europe  has 
caused  a  considerable  fall  in  the  rate  of  exchange ; 
but  the  business  of  the  Kail;in  Mining  Administration 
so  far  has  not  othenvise  been  appreciably  affected. 
We  further  show  an  abstract  of  the  liabilities  and 
assets  as  at  June  30  last:  — 

Balance  Sheet  at  at  June  30,  191  J,. 

LIABILrrDiS. 
Share  capital ; —  £ 

1,000,000  shares  of  £1  each  1,000,000 

6%  1st  Mort.  Debentures  (Kailan  Bonds) 1,176,000 

Interest  35,280 

Debenture  redemption  reserve         30,000 

Sundry  creditors         35,348 

Profit  and  Loss  Account       102,208 

2,384,890 
.\SSETS. 

£ 
Property,  rights  and  undertaking  acquired  under  a^'reemcut  dated 

Juno  28,  1912  1,810,017 

Kuilan  Mining  .Vdministration  ; 

NVorking-capital  account 

Stores  token  over  by  the  Administration  

Loan  account  

Shares  held  ill  Chiua 

Expenses  oi  uitdcr«'riting  and  issue  of  1st  Mort.  Debentures 

Debtors  

Cai^b  at  bankers  and  in  baud  


83,002 
03,928 
60,000 
409 
83,062 
04,900 
188,978 

1,384,890 


-Altogether  the  outlook  remains  quit©  satisfactory 
for  the  Company,  and,  assuming  a  continuance  of 
settled  trade  conditions  in  China,  there  is  every  reason 
to  anticipate  that  for  the  current  year  still  larger 
profits  may  be  secured.  On  the  basis  of  a  10  per 
cent,  distribution,  however,  at  present  price  of  IJ 
for  the  £1  share,  the  yield  afforded  is  practically  64-  per 
cent.,  which  is  a  satisfactory  yield  for  such  a  share. 
An  almost  equally  large  yield  may  be  obtained  from 
the  Debentures,  which  are  quoted  at  97;.  This  may 
be  seen  from  the  followinsr:  — 


Amount  Description 

1,176,000    0%  lat  Mort.  Dels. 
1,000,000    Ord.  shares 


-        aU 
1  1» 


HENRY  TATE  AND  SONS,  LTD. 

TuE  twelve  nioiitiis  to  .Seplember  3U  last  were  in  all 
probability  the  most  prosperous  experienced  by  this 
well-known  sugar  Company,  certainly  in  so  far  as 
published  figures  are  concerned.  The  year's  profits 
form  a  record,  and  show  an  increase  of  £60,000  over 
those  reported  for  the  twelve  months  to  September  30, 
]911,  which  so  far  has  been  the  most  prosperous  for 
the  Company  since  its  foiination. 

The  business  is  an  old-established  one,  having  been 
founded  by  the  late  Sir  Henry  Tate  in  the  year  1859. 
It  was  carried  on  privately  until  1S96,  when  it  was 
formed  into  a  private  limited  Company.  In  March 
1903  an  opportunity  was  afforded  the  public  of  taking 
an  interest  in  the  business  by  means  of  an  issue  of 
£500,000  of  Four-aiid-a-Half  per  Cent.  Fu-st  Mort- 
gage Debenture  stock,  the  Company  then  taking  the 
form  of  a  public  limited  company.  In  addition  to 
the  Debenture  stock  offered  to  the  public,  there  was 
a  share  capital  of  £1,000,000  in  moieties  of  Five-and- 
a-Half  per  Cent.  Cumulative  Preference  shares  and 
Ordinary  shares  both  of  £10  denomination.  The  pur- 
chase price  for  the  business  was  fixed  at  £1.220.990. 
the  vendors  taking  in  payment  thereof  the  whole  of 
the  share  capital,  while  the  balance  of  £421,060  v*ras 
paid  in  cash  to  the  executors  of  one  of  the  partners 
whose  death  formed  the  reason  for  the  conversion 
of  the  Company  and  the  placing  of  it  on  a  broader 
basis.  It  was  not  until  1910  that  investors  were  able 
to  secure  a  further  interest  in  the  business,  but  in 
March  of  that  year  £250,000  of  the  Preference  shares 
were  offered  for  sale.  Ever  since  its  fonnation  the 
business  has  been  eminently  successful,  and  has  main- 
tained a  high  reputation  and  established  valuable  con- 
nections. The  Tate  sugars  are  well  known  throughout 
the  world — the  factories  are  situated  in  Liverpool  and 
London,  the  refineries  being  fitted  with  the  most 
modern  and  efficient  machinery,  including  electric 
light  and  power-producing  plant,  cold  stores,  machine 
shops,  and  all  the  appliances  necessary  to  form  two 
complete  establishments  capable  of  a  large  output. 
The  buildings  also  include  commodious  warehouses  for 
the  storage  of  raw  and  refined  sugars. 

.\s  the  public  were  only  interested  in  the  Debenture 
stock  until  1910  no  statement  of  accounts  was  pub- 
lished until  that  year,  but  from  the  original  prospectus 
in  1903  the  profit  figures  for  the  seven  yeais  before 
flotation  as  a  public  company  may  be  gathered.  This 
covers  the  period  from  the  fonnation  of  the  business 
into  a  private  limited  company.  The  annual  profit 
before  charging  interest  on  shareholders'  deposits  and 
on  Mortgage  Debenture  stock,  directors'  fees  and 
income  tax,  but  after  making  full  provision  for  depre- 
ciation and  managing  directors'  remuneration,  were 
as  follows :  — 


Tear  ended  Sept.  30,  1896 

1897 

„        „     1898 

„         ,     1899 

„         ,     1900 

1901 

1903 


% 

91,012 
I48,SM 
104,307 

62.161 
100,26S 
215,274 

97,582 


When  the  Preference  shares  were  offered  for  sale 
in  1910  the  auditors  pointed  out  that  the  annual 
])iofits,  after  charging  all  working  expenses,  deprecia- 
tion, etc.,  directors'  fees,  and  managing  directors'  re- 
muneration, but  without  charging  interest  on  Mortgage 
Debenture  stock,  and  income  tax,  for  the  sevfn  yeare 
to  1909  were  as  follows:  — 


Tear  ended  Sept.  30,  1903 
1»'''4 
1905 
1900 
1907 
1908 
„  ■■  1909 


81,588 
108,373 

81,108 
127.170 
113,802 

59,932 
130.741 


Since  that  time  the  profits  have  been  as  follows :  — 


Year  ended  Sept.  30,  1910 
19U 
1913 
I91S 
1914 


Tradlns  ProUt 

£ 
...  136,403 
...  VS0,214 
...  176.721 
...  147,840 
...      345,788 
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It  will  be  seen  that  very  considerable  fluctuations 
have  occurred,  as  is  only  natural  for  a  business 
engaged  with  such  a  speculative  product.  For  the 
twelve  months  to  September  30  last  the  trading  profit 
was  £345,788,  as  compared  with  £147,856  for  the 
previous  year.  After  providing  for  Debenture  interest 
and  Preference  dividend,  there  is  a  balance  of 
£298,456  as  compared  with  £102,657.  Thus  the 
amount  available  for  distribution  on  the  Ordinary 
capital  for  the  past  year  is  very  nearly  three  times 
the  corresponding  figure  twelve  months  ago.  Tlie 
dividend  on  the  Ordinary  shares  is  fixed  at  50  per 
cent,  as  against  18h  per  cent.,  while  a  sum  of  £40,000 
is  carried  to  reserve  aa  against  €10.000.  while  the 
carry-forward  is  increased  by  £8.456  to  £33.308.  In 
the  following  table  we  set  out  the  manner  of  dis- 
tributing the  profits  for  each  of  the  past  five  years  :  — 

Tear  ended  Sept  30—1914  1913         1912  1911         1910 


Thlding  profit ... 

.      345,788 

147,856 

176,721 

286,214 

136,403 

Income  tax      

4,832 

2,699 

— 

256 

907 

Directors'  fees  ... 

3,500 

S..5P0 

3,500 

3,500 

3,600 

Net  profit 

.      337,456 

141.657 

173.221 

282,468 

131,990 

Debenture  interest 

.        22,600 

22,500 

22,600 

22,600 

22,500 

314.956 

119,167 

160,721 

259,958 

109,496 

Preference  dividend    . 

16,500 

16,.50O 

16,600 

16,500 

16,500 

298,456 

102,657 

134,221 

243.458 

92.996 

Ordinai7  dividend 

.     250,000 

92,600 

115,000 

210.000 

85,000 

(50%) 

08}%) 

(23%) 

(42%) 

(17%) 

48,456 

10,157 

19,221 

33,458 

7,996 

Eeserve  fnnd   ... 

40,000 

10,000 

20,000 

20,000 

10,000 

8,456 

157 

—  779 

13.458 

—  2.004 

Brought  forward 

.        24,852 

24.695 

25,474 

12,016 

14.020 

Carried  forward  ...        33,308       24,853       24,695       25,474       12,016 

The  position  of  the  Company  as  at  September  30 
last  may  be  seen  from  the  following  statement :  — 

LIABILITIES. 
Issued  share  capital :  £  £ 

30,000  5i%  Cnm.  Pret  shares  of  £10  each 
50,000  Ord.  shares  of  £10  each 


300,000 
500,000 


4}%  1st  Mort.  Irredeemable  Debentun 
Accrued  interest  and  dividends 

Sundry  creditors         

Reserve  fund  account  

Profit  and  loss  


ASSETS. 


800,000 
500,000 
6,665 
394,689 
140,000 
299,808 


Freehold  and  leasehold  property  at  cost,  plant,  machinery,  &c.  1,014,885 

Investments 101,650 

stocks  of  sugar,  materials  and  stores         400,248 

Cash  in  bank  and  in  hand 334,302 

Sundry  debtors,  4-c 280,727 

Interim  dividend  on  Preference  shares       8,250 


2,140,062 

At  the  annual  meeting  of  the  Company  on  Decem- 
ber 9  last  Mr.  Edwin  Tate  dealt  with  the  effect  of  the 
sugar  policy  carried  out  by  the  Government  on  the 
outbreak  of  war.  He  pointed  out  that  the  effect  of 
the  war  was  to  advance  the  price  of  sugar  £15  a  ton. 
and  that  it  was  only  possible  to  obtain  the  cane  sugar 
by  paying  cash  at  the  various  ports  abroad  as  the  sugar 
was  loaded,  and  this  would  have  meant  that  millions 
of  pounds  would  have  been  required.  It  would  not 
have  been  possible  to  finance  this  transaction  unless 
the  Government  had  come  forward  and  carried  them 
through.  The  action  of  the  Government  in  secui'ing 
large  supphes  of  both  raw  and  other  sugar  suitable 
for  consumption  checked  the  advance  in  price,  and  by 
making  a  working  arrangement  with  the  refiners  raw 
sugar  was  sold  at  a  price  wliich  enabled  the  latter  to 
place  then-  refined  sugar  on  the  market  on  reasonable 
terms. 

"  There  is  no  doubt,"  continued  Mr.  Tate,  "that 
this  action  of  the  Government  prevented  wild  specula- 
tion and  saved  a  very  large  sum  of  money  to  con- 
sumers in  the  United  Kingdom.  We  gladly  welcomed 
their  action,  though  some  of  our  own  raw  sugar  was 
taken  over  by  them  at  prices  considerably  lower  than 
the  market  price  at  the  time.  It  is  a  remarkable  fact 
that  the  price  of  refined,  which  advanced  in  early 
August  to  about  £5o  per  ton,  was  immediately  reduced 
to  £30  per  ton  for  granulated,  and  has  since  fallen  a 


further  £2  10s.  per  ton,  which  is  itself  a  proof  of  the 
wisdom  of  the  Government's  action." 

"The  arrangement  with  the  Government  still  con- 
tinues." added  Mr.  Tate,  "  and  we  are  working  in 
perfect  accord  with  them.  By  this  arrangement  they 
have  limited  our  profit,  and  any  surplus  will  be  handed 
over  to  the  Government  for  the  benefit  of  the  tax- 
payer. Though  we  might  under  other  conditions 
make  larger  profits,  we  feel  sure  that  our  shareholders 
will  support  us  in  our  wish  to  do  all  we  can  to  prevent, 
by  our  co-operation  with  the  Government,  specula- 
tion, and  consequently  unnecessary  loss  and  incon- 
venience to  all  concerned." 

,  As  already  intimated,  the  public  is  only  directly 
interested  in"  the  Debenture  stock  and  Preference 
shai-es,  the  whole  of  the  Ordinary  shares  being  held 
by  the  directors.  Both  the  prior  issues  are  well 
secured.  Taking  the  worst  year  since  the  accounts 
were  published — namely,  for  the  twelve  months  to 
September  1910,  the  Debenture  interest  was  covered 
nearly  six  times  over,  and  the  Preference  dividend 
nearly  seven  times  over.  On  the  exceptionally  large 
profits  of  last  year  the  Debenture  interest  was  covered 
15  tirnes  over  and  the  Preference  dividend  nearly 
20  times  over.  The  Debenture  stock  is  quoted  at  102 . 
giving  a  yield  of  4i  per  cent.,  while  the  £10 
Preference  share  may  be  obtained  at  about  11  J,  at 
which  figure  the  vield'is  about  £4  16s.  per  cent.  Both 
classes  of  securities  form  well-secured  investments 
returning  moderately  good  yields. 


Amount  Description 

£ 
.500.000   4i%  1st  Mort.  Irred.  Deb. 
300,000   5}%  Cum.  Pref.  shares 
500,000    Ord.  shares     


Price  Div.      Yield 

£  %      £     -t.    d. 

102  4i       4  10     0 

113  5*       4  16     0 

—  50                — 


SUNBEAM  MOTOR  CAR  COMPANY. 

The  twelve  months  to  August  31,  1913,  were  a  very 
prosperous  period  for  the  Sunbeam  Company,  and 
the  profits  showed  an  increase  of  over  50  per  cent,  as 
compared  with  the  previous  year.  The  1913-14  season 
also  promised  very  favourably,  and  the  Company  re- 
ceived large  orders  for  its  output.  Owing  to  tlie  con- 
tinued growth  of  the  business  it  was  decided  in 
February  last  to  issue  further  capital,  the  expendi- 
ture during  1912-13  on  plant  and  buildings  haying 
absorbed  more  money  than  was  available  out  of  capital. 
Accordingly  it  was  decided  to  create  120,000  new 
Ordinary  shares  of  £1  each,  an  amount  equal  to  the 
issued  Ordinary  capital,  and  to  offer  them  share  for 
share  to  proprietors,  who  were  asked  to  pay  10s.  per 
share,  the  balance  of  10s.  being  provided  by  capitalis- 
ing £60,000  of  the  reserve,  reducing  that  item  to 
£8l),000.  The  new  capital  raised  has  not  been  directly 
productive  in  so  far  as  the  results  to  August  31  are 
concerned,  and  the  profits  show  a  reduction  of  £32,000, 
as  compared  with  the  previous  year.  No  information 
is  afforded  in  the  report  as  to  the  business  of  the  year, 
and  consequently  shareliolders  are  in  the  dark  as  to 
whether  the  reduction  in  profits  is  due  to  any  falling 
off  in  orders  during  the  latter  portion  of  the  year,  or 
whether  the  Company  is  only  securing  a  smaller  margin 
of  profit  per  car  turned  out,  or  whether  and  to  what 
extent  the  war  is  responsible  for  any  reduction.  As 
one  month  of  the  last  financial  year  is  included  in  the 
war  period  it  is  at  least  possible  that  it  has  had  some 
effect  on  the  results,  though  it  is  scarcely  likely  that 
it  is  responsible  for  the  major  portion  of  the  fall. 

Thoudi  the  reduction  is  a  fairlv  heavj-  one.  the 
profits  falling  from  £134,649  to  £102,300,  it  will  be 
realised  that  the  smaller  figure  is  all  the  same  a  dis- 
tinctly satisfactory  one.  At  the  beginning  of  the  year 
the  total  capital  "in  issue  was  £150,000;  during  the 
second  half  of  the  year  it  rose  to  £270.000.  so  that  if 
we  assume  an  avei'age  of  £200.000  for  the  whole  of 
the  year  the  net  trading  profit  would  be  equivalent  to 
over  50  per  cent,  on  it,  and,  as  a  matter  of  fact,  the 
past  twelve  months  is  the  second  best  in  the  Company's 
history. 
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In  order  to  show  the  position  of  the  Company  as  at 
August  31  last  we  set  out  a  summary  of  its  liabilities 
and  assets :  — 

Balance  Sheet  as  at  August  31,  1914. 

LlABIUTIES. 
iGSDed  Capital : 

120,000  Ordinary  shares      

30,000  fiiiper  Cent,  Cam.  Preference  shares  of  £lea( 


240,000 
30,000 


Sundry  creditors 
Reserve  aocoant 
Profit  and  IjoiA 


Freehold  land  and  boildings  ... 
Plant  and  machinery,  loose  tools,  Ac 

Patterns 

Office  fuinitore,  fiituree,  &c. 

Sundry  debtors  

Stock,  materials,  d:c 

Investments  at  coet 

Gash  at  banlters  and  in  hand 


270,000 
60.797 
80,000 
82,832 

483,629 


75,422 

127,783 

2,0U7 

1,905 

30,8(35 

172,618 

671 

72,298 

483,62'J 


The  profits  for  the  past  six  years  and  the  manner 
of  distributing  them  may  be  seen  from  the  following 
statement:  — 

year  ended  Aug.  31—1914         1913         1912         1911         1910         1909 
i  £  ~  "  "  " 

Gross  trading  profit      ...        —  —        ] 


67,153      38,545 
15,287      13,997 


11,784 
9,708 


Net  trading  profit 

..    102,300 

134,649 

81,903 

61,866 

24,648 

2,076 

Transfer  lees,  &c. 

297 

396 

190 

27 

6 

5 

102,597 

135,045 

82,093 

51,893 

24,663 

2,081 

Repairs  and  renewals 

..      17,325 

24,284 

14,302 

5,776 

— 

— 

Income  tax,  &C. 

7,920 

4,201 

802 

395 

612 

599 

Depreciation 

..      10,109 

11,651 

6,100 

4,724 

2,641 

1,391 

Balance 

..      67,243 

94,909 

60,789 

40,998 

31,300 

91 

Preference  dividend 

..        1,800 

1,800 

1,800 

1,670 

1,200 

1,200 

Ordinary  dividend 

..      30,000 

40,000 

21,667 

11,869 

8,000 

— 

(15%) 

(33i%) 

(25%) 

(20%) 

(20%) 

29,443 

63,109 

37,322 

27,569 

12,100 

-1,109 

Iteative 

..      23,000 

44,000 

38,032 

20,000 

9,400 

t303 

6,443 

9,109 

-710 

7,509 

2,700 

—    904 

Brought  forward 

..      16,668 

6,589" 

8,669 

I.IOO* 

— 

904 

Carried  forward 

...      22,111 

16,668 

7,959 

8,669 

2,700 

— 

•  Directors'  (res  deducted. 

t  Taken  fiom  lieserve. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

The  Oldest  Independent  Fire 
Office  in  ttie  British  Empire. 

Head  Office  :    39/41  NEW  BROAD  STREET,  LONDON.  E.C. 
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After  providing  for  prior  charges  and  the  Preference 
dividend  there  is  a  balance  of  £65,443,  which  is  sutB- 
cient  to  provide  for  a  distribution  of  27  per  cent,  on  the 
enlarged  Ordinary  capital.  The  actual  dividend  is  fixed 
at  15  per  cent.,  this  rate  requiring  £36,000,  or  only 
£4,000  less  than  the  distribution  of  33 J  per  cent,  on 
the  smaller  capital  of  twelve  months  ago.  There  then 
remains  a  balance  of  £29,443,  of  which  £20,000  is 
placed  to  reserve,  bringing  it  up  to  £100,000,  while  the 
carry-forward  is  brought  up  to  £22,111,  which  is 
subject  to  such  an  amount  as  may  be  voted  to  the 
(iirectors.  While  the  outlook  for  pleasure  cars  is 
perhaps  not  of  the  brightest,  at  the  same  time  there  is 
every  reason  to  believe  that  the  motor-car  industry  as 
a  whole  will  benefit  to  a  great  extent  from  the  war, 
especially  in  the  cases  of  such  companies  which  are 
prepared  to  place  industrial  vehicles  on  the  market. 
The  shortage  in  horses  caused  by  the  war  will  mean  an 
increased  demand  for  mechanical  haulage,  and  the 
wastage  that  has  occurred,  and  will  occur,  in  motor- 
cars from  the  same  cause  will  also  have  to  be  made 
good.  The  tendency,  however — and  one  which  will 
receive  a  considerable  acceleration  owing  to  the  intro- 
duction of  low-priced  American  cars — is  for  a  reduc- 
tion in  price,  and  consequently  a  smaller  margin  of 
profit  per  unit.  The  Sunbeam  car  has  achieved  an 
excellent  reputation,  and  doubtless  this  will  be  pre- 
served should  the  directors  decide  to  add  to  their  out- 
put a  light  car,  which  will  mean  a  considerable  reduc- 
tion in  the  margin  of  profit  as  compared  with  their 
present  cars.  While  the  present  year  may  be  adversely 
affected  by  the  outbreak  of  war,  and  consequent  trade 
disorganisation,  a  wider  outlook  is  of  a  distinctly  pro- 
mising character. 


30,000 
240,000 


Description 

•'•%  Onm.  rreference 
Ord.  shares 


I.iinnitecl. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

K)  St.  Swithln's  Lane,  London,  E.C. 

M;inaKi--.-.  J.  Hi  uuiaiT  1..  I.am.. 


Regrlstered  Office  and  Life  Oept. 

9  Fleet  Street,  London,  E.C. 

.\.  -.j-irv  uhI  Hi-.Tfiiiry: 

CUAS.  WiHCKTT. 


(i[ommtraaL 


HOW   THE   WAR   BENEFITS   THE 
AMERICAN  TEXTILE  TRADE. 

There  have,  of  course,  been  free  wool  American 
tariffs  before  the  present  one  came  into  operation, 
and,  like  all  others,  the  latest  has  been  subjected  to 
all  kinds  of  criticism.  Most  protective  wool  and 
textile  tariffs  have  been  tried,  and  have  been  given 
a  fair  chance  to  prove  what  they  were  worth,  but  the 
happy  medium  has  not  yet  been  struck,  and  never 
will  be.  No  doubt  there  will  be  those  who  say  that 
this  tariff  has  not  had  a  fair  trial,  being  broken  into 
by  tlie  European  War  after  a  bare  twelve  months' 
working.  Needless  to  say,  the  War  has  proved  to 
be  a  far  better  protective  measure  to  the  United  States 
wool  and  textile  industry  than  any  tariff  yet  put  on. 
The  outbreak  of  hostilities  sent  up  the  value  of  both 
foreign  and  domestic  wools  in  the  American  market, 
and  United  States  mills  have  become  busy  on  cloths 
the  orders  for  which  had  previously  been  placed 
abroad  in  Germany,  Austria,  France,  or  Belgium. 
Over  and  above  this  there  are  the  army  orders  which 
have  gone  to  the  States ;  but  the  great  fact  is  that  the 
War  has  thrown  the  United  States  people  more  on  to 
their  own  resources  for  their  clothing.  The  free 
wool  tariff  had  no  doubt  let  in  the  foreigner,  but  the 
War  pulled  him  out  again  to  direct  his  energies  to 
other  ends  than  the  shipment  of  goods  to  the  United 
States.  In  spite  of  all  this,  there  is  no  doubt  that 
even  in  the  nine  months  in  which  it  has  been  in 
force  the  tariff  has  proved  that  in  America  there  is 
a  market  for  European  goods ;  and  added  evidence  is 
to  be  found  in  the  fact  that  though  shipments  were 
almost  suspended  from  England  soon  after  the  War 
broke  out,  they  increased  again  quickly  when  the 
first  obstacles  were  removed,  and  in  September  were 
not  far  from  what  is  considered  a  normal  value  on 
the  present  free  wool  basis.  The  embargo  has,  how- 
ever, made  a  groat  difference,  having  brought  down 
the  total  exports  from  Bradford  to  the  United  States 
during  November  to  the  lowest  monthly  figure  since 
the  Underwood  Tariff  became  law.  No  wool  at  all 
was  sent.  No  doubt  this  would  please  American 
woolmen  who  held  stocks,  for,  besides  sending  up  the 
value  of  their  wool,  due  to  the  closing  of  the  chief 
European  market,  the  embargo  has  to  some  extent 
conserv-ed  to  them  more  of  their  own  textile  industry. 
In  the  minds  of  many  American  miflowners  the 
idea  has  arisen  of  now  competing  in  European 
countries,  especially  France,  where  no  duty  on  im- 
ported woollen  goods  now  exists.  We  hardly  think 
much  will  bo  done  in  this  direction,  because  no  Euro- 
pean nation  is  a  ready  buyer  to-day ;  in  addition  to  the 
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fact  that  "  Buy  your  own  country's  goods  "  is  a 
mare  potent  phrase  at  the  present  time  than  ever 
before.  Of  course,  the  modified  embargo  will  now 
permit  of  the  United  States  getting  as  much  merino 
wool  as  they  want,  and  at  the  same  time  please  our 
Colonial  growers  by  widening  the  market  for  their 
produce.  Some  of  the  shipments  made  will  surely 
be  used  to  fill  contracts  for  German  army  cloths,  but 
there  are  also  many  orders  from  the  Allies  that  need 
covering  with  wool. 

As  far  as  we  can  see,  the  present  tariff  will  not 
materially  hurt  the  wool  and  textile  industry  of  the 
United  States,  and  we  venture  to  say  that  if  those 
responsible  for  conducting  business  across  the  Atlantic 
win  set  to  work  to  adopt  the  up-to-date  methods  at 
pi'esent  in  vogue  in  the  \Yest  Eiding  of  Yorkshire, 
we  see  no  reason  why  United  States  mills  cannot 
live,  and  live  well,  vmder  the  new  tariff.  Last  Wed- 
nesday 174  bales  of  iVmerican  domestic  wools  were 
offered  in  Coleman  Street  Wool  Exchange,  for  which 
practicallj''  no  bona-fide  bids  were  made.  We  want 
to  do  our  American  cousins,  and  especially  wool 
growers,  full  justice,  but  a  more  disgraceful  lot  of 
wool  has  seldom  or  never  been  put  before  wool-buyers, 
at  all  events  during  the  past  25  years,  and  one 
American  buyer  who  saw  the  wools  said  they  had 
been  very  badly  classed  indeed.  There  k  no  wonder 
at  the  sheep  and  wool  industry  across  the  Atlantic 
declining,  and  if  growers  there  will  only  take  a  chap- 
ter out  of  the  Australian  sheepman's  book,  they  will 
see  that  there  is  ample  room  for  improvement. 


AMERICAN  COTTON. 

Liverpool,  Thursday. 
Prices  to-day  show  little  variation  from  those  cuiTent 
when  we  last  wrote,  and  the  prospect  for  the  imme- 
diate future  is  that  prices  will  probably  continue  to 
remain  round  about  their  present  level.  The  United 
States  Washington  agricultural  crop  estimate  w-as 
issued  late  on  the  10th  inst..  and  the  figure  it  gave  for 
the  coming  crop  was  fully  as  large  as  expected. 
Exclusive  of  linters.  it  estimated  the  crop  as  15,966,000 
bales,  against  13,677,000  last  year,  and  13,820,000 
in  1912-13.  This  is  taken  to  point  to  a  crop  well 
over  16,000,000  bales,  and  it  encouraged  a  little  short 
■  selling,  under  which  our  market  declined  to  a  point 
,or  so  over  4:d.  Southern  holdei-s  refused  to  follow  the 
decline,  and  withdrew  then-  offerings  of  actual  cotton 
from  the  market;  near  4d.  there  was  a  steady  ab- 
sorption of  contracts,  chiefly  for  Continental  interests, 
and  our  own  spinners  also  "  called  "  cotton.  In  con- 
sequence, the  demand  to  buy  was  in  excess  of  the 
offerings,  and  prices  hardened  until  the  decline  was 
recovered,  and  now  we  are  back  at  almost  the  values 
current  a  fortnight  ago. 

The  main  factor  in  determining  the  com'se  of  prices 
continues  to  be  the  attitude  of  the  spot  holder  in  the 
States.  All  over  the  South  heavy  stocks  of  cotton 
are  held,  and  a  potential  surplus  exists  far  beyond  this 
season's  consuming  capacity  of  the  world's  markets. 
As  long  as  this  surplus  is  held  off  the  market,  bearing 
in  mind  that  id.  in  Liverpool  is  a  price  unremunera- 
tive  to  the  producer  in  America,  prices  here  are  not 
likely  to  break,  but  if  Liverpool  should  be  called  upon 
to  carry  any  large  proportion  of  tLe  crop  we  do  not 
think  current  rates  can  be  sustained.  Freights  be- 
tween America  and  Liverpool  are  at  the  moment  abnor- 
mally high,  and  are  an  obstacle  in  the  way  of  business 
between  the  States  and  this  market  until  it  is  deter- 
mined whether  this  additional  cost  is  to  be  borne  by 
the  American  planter  or  the  Liverpool  importer.  Offers 
of  cotton  from  the  South  are  very  dear,  and  conse- 
quently the  market  has  little  weight  of  hedge  selling 
to  bear,  but  we  think  that  at  any  advance  cotton  in 
America  would  be  offered  more  freely. 

The  Bureau  estimate  corroborates  large  crop  ideas, 
but  it  may  be  that  the  size  of  the  crop  is  a  little 
exaggerated.        The    weather  in  the    States   has  not 


attracted  the  attention  it  usually  receives  owring  to 
people's  minds  being  occupied  with  more  momentous 
matters,  but  recently  very  cold  weather  has  been  ex- 
perienced, and  om'  cables  report  considerable  damage. 
At  this  period  of  the  season  it  is,  perhaps,  a  little  late 
to  talk  about  losses  from  frost,  but  still,  in  previous 
years  the  excess  of  a  very  large  crop  over  a  large  crop 
has  been  due  to  an  open  winter,  and  sometimes  to 
picking  going  on  in  January. 

On  the  sjrot  the  market  pursues  a  normal  course, 
without  much  change.  The  demand  is  on  the  quiet 
side,  but. buyers  find  some  difficulty  in  obtaining  good 
weft  qualities.  ,  We  understand  that  stocks  of  raw 
.cotton  at  the  mills  are  now  reduced  to  very  moderate 
dimensions. 


Itfto   Issues. 

GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  directors  of  the  Grand  Trunk  Eaihvay  of  Canada 
are  inviting  applications  for  an  issue  of  £1,000,000  of 
Three- Year  Five-and-a-Half  per  Cent.  Secured  notes 
at  the  price  of  98i.  The  notes  will  be  dated  Janu- 
ary 15,  1915,  when  they  will  commence  to  rank  for 
full  interest,  and  are  secured  by  the  deposit  of 
£1,430,000  of  Grand  Trunk  Four  per  Cent.  Deben- 
tm-e  stock.  The  Company  reserves  the  right  to 
redeem  the  notes  at  101,  either  as  a  whole  or  in 
amounts  of  not  less  than  £200,000,  by  drawings  on 
any  interest  day  upon  60  days'  notice.  The  proceeds 
of  the  issue  will  be  applied  to  the  general  purposes  of 
the  Company.  To  the  investor  desirous  of  obtaining  a 
short-term  security  giving  an  attractive  return,  and 
redeemable  at  par  three  years  hence,  the  issue  should 
appeal,  the  yield  afforded  from  the  investment  being 
somewhat  over  6  per  cent.,  allowing  for  redemption. 
The  net  profits  for  the  j^ear  1913 — the  latest  date  for 
which  exact  figures  are  available — amounted  to 
£975,000,  but  owing  to  the  depression  of  trade  in 
Canada,  the  outbreak  of  war.  and  the  increase  in 
interest  charges,  the  amount  has  been  reduced  this 
year,  and  so  far  as  the  results  to  the  end  of  October 
indicate,  are  not  likely  to  exceed  £750,000.  Even  so 
it  will  be  evident  that  the  new  notes  are  well  secured. 
Pending  a  favourable  opportunity  to  dispose  of  Four 
per  Cent.  Debenture  stock  at  a  higher  price  than  that 
now  ruling,  the  Grand  Trunk  has  of  late  had  to  resort 
to  the  issue  of  short-term  securities  in  order  to  provide 
for  financial  requirements,  and  in  addition  to  the  notes 
now  being  offered  the  Company,  in  the  summer  of 
1913,  sold  £2,000,000  of  Five-Year  Five  per  Cent, 
notes,  and  in  June  last  a  similar  amount  of  One-Year 
bills  maturing  July  15,  1915. 

SOUTH   INDIAN  RAILWAY. 

The  directors  of  the  South  Indian  Railway  Company 
announce  that  they  are  prepared  to  renew  the  £500,000 
Three-and-a-Quarter  per  Cent.  Debenture  bonds,  which 
fall  due  on  January  3,  1915,  for  a  further  period  of 
18  months  from  that  date  at  the  rate  of  Sj  per  cent, 
interest  at  the  price  of  £98  lis.  6rf.  per  £100  bond  with 
commission  of  5s.  per  cent.  Holders  of  tliese  bonds  are 
requested  to  advise  the  Compan.y  in  writing  by  or  before 
four  o'clock  on  Wednesday,  December  30,  1914,  whether 
they  desire  to  avail  themselves  of  this  offer  or  not.  It 
will  be  noted  that  the  terms  offered  for  the  renewal 
of  the  bonds,  which  bear  the  guarantee  of  the  Indian 
Government,  are  distinctly  better  than  those  previously 
obtained,  the  yield,  allowing  for  redemption  in  T8 
months,  being  as  mucli  as  £4^  per  cent.  The  offer  is 
consequently  very  attractive,  and  will  no  doubt  meet 
with  a  ready  response. 


We  learn  that  the  issue  of  Debentures  by  the  Ibttsh 
CoEPOBATiojf,  which  was  only  oSered  to  shareholders  in 
the  Russo-Asiatic  Corporation,  and  closed  on  Decem- 
ber 15,  -was  over-subscribed. 


BRmsH  Steamshs'  Investment  Trust. — Interim  divi- 
dend at  the  rat«  of  6  per  cent,  per  annum  on  both  the 
Preferred  and  Deferred  stocks. 
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UNION     PACIFIC     RAILROAD. 

KXTIIACTS    KKOM    SKVKNTKKNTH    ANNUAL   KEPOKT— FOli   THE    VKAK    K.NOKO    .U  NK    :*»'.    iHl4. 


To  the.  StQck}u)lder8  of  the  Union  Pacific  Railroad  Company  :  Sew  York,  November  12.  1914. 

The  Board  of  Directors  submit  the  following  report  of  the  operations  and  affairs  of  the  Union  Pacific  Railroad  Company   aud 
its  Auxiliai-y  Companies  for  the  iiscal  year  ended  June  ;J0,  1914. 

For  convenience,  the  combined  operations  and  atfairs  of  the  L'nion  Pacific  Railroad  Company,  the  Oregon  Short  Line  Railroad 
Company  and  the  Oregon-Washington  Railroad  &  Xavigatiun  Company  are  herein  designated  by  the  term  "  Cnion  Pacific." 

TRANSPORTATION    OPERATIONS. 
*"  The  results  of  the  year's  transportation  operations,  compared  with  those  of  the  year  ended  June  30,  1913.  were  as  follows  : — 


Average  mllea  of  road  operated         

OPB&ATINQ  BEVBNUBS. 

Freight  reveuae 

FaaaeuKer  revenae  

UaU  revenae        

Bxpresp  revenue 

Other  paMwii^er-trafn  revenue  

Other  operating  revenue  

Total  operatluK  revenues  

Outnide  operations — revenue 

Total  revenues         

OPERATING   KXPENSE3. 

Hatntenance  of  way  and  Rtrnctures 

Maintenance  of  equipment     

Traffic  expfDBwa 

Tran^portatiou  expenses         

General  expensea 

Total  operating  expenses 

Oatfiide  operations — expenses 


Net  operating  i 

FUBIGHT  TRAFFIC  (OOMMBBOIAL  FREIGBT  ONLY). 

Tona  of  reieuie  freight  carried  

Ton  mile-,  revenue  treiRht       

Average  revenue  per  ton  mile  (cents)  

AvernKe  distance  liaultd  per  ton  (miles)     

Averatfe  revenue  tons  per  revenue  frelebt-train  mile      

Average  revenue  per  revenue  freleht-train  mile 

PAaSBNGhUt    TRAFFIC. 

Revenue  passengers  carried  

fievenne  paasengera  carried  one  mile 

Average  revenue  per  pasfenger  mile  (c*»nte)         

Average  distai-ce  bauled  per  p'-s-engtr  (miles)      

Average  paseeug  ra  per  px-<Beuger-tralu  mile         


DeereMS      '  PerOenl 


7,597.12 

7,34837 

248.15               —         1 

34 

»62,43«.292  48 

$e5,773,80»  58 

_              $1,339511  10 

2.1 

20,625,244  11 

20.582.926  78 

—                    57,192  67 

.3 

3,030  0>;5  07 

2,882.?3i  78 

$147333  29          ,    -,    „  1 

5.1 

2.120657  54 

2,1519^0  62 

—                   31,32<  08 

1.5 

545,667  63 

7400-5  87 

—                   194.498  24 

26.3 

1,652,934  73 

1,679  798  16 

—                    26,86  i  43 

$90,303,751  66 

$91,810  306  79 

$1,501,555  23 

1.6 

1,806,681  01 

1,828,151  80 

—            ,        21,570  79  I 

1.2 

$92,115  332  57 

$93,'38,458  59 

-              $1,523,126  02  1 

1.6 

$10,785,782  95 

$106S8.663  68 

$97219  27               — 

.9 

12,123  174  03 

10.694,1111  05 

1,429,162  98               — 

2,282,5  8  73 

2,107.1-16  26 

17a,  449  48               — 

25,.*25.975  25 

26,0(7,119  f8 

$751,144  43 

2.9 

2374,291  79 

2,530.726  65 

343,565  14 

$e3,391  819  75 

«52,(197,667  31 

$1,294,252  44  1              —          t 

25 

2,018,431  65 

1.932,649  09 

85.782  56  1            — 

$55,410,251  40 
$36,705,081  17 

$54,030,216  40 

$1,380,035  00  '            — 

2.6 

$39,608,242  19 

-            !  $2,903,161  02 

7.3 

6,078,868  99 

4,660.276  57 

$412,t90  42  ,             — 

8.8 

$31,626,214  18 

$54,911365  62 

-             !  $3315751  44 

9.5 

17,155.390 

16.456182 

699,203   i            — 

4.2 

6,168,75)9,317 

6,283,029,209 

_                  114.229,892 

.975 

.971 

.004                - 

35''.58 

381.80 

_                          22.22 

5.8 

430.62 

437.22 

_                            6.60  1 

1.5 

$4  18 

t4  18 

—                         ~ 

— 

8,556,493 

8.563^62 

—                           6.769 

.1 

888,375,847 

903,046,763 

_                    14,670,916 

1.6 

2.271 

2.243 

.028               — 

103.82 

115.46 

1.64 

1.6 

5i71 

64.75 

_                             6.04 

9.3 

$1  33 

ai  4a 

_            I              $0  12 

83 

$1  60 

•172 

_            1             $0  12 

The  Opeiatiiii;  Revemies.  compared  with  the  previous  year,  in  which  tliey  wore  the  largest  in  the  history  of  the  System,  show 
a  decrease  of  Sl,523,12(i.02,  or  l.tj  per  cent.     The  fi)ll(iwiug  statements  coiulinse  the  0]itrating  E.vpense  Accounts  and  present  the 


lesalts  in  concise  form 


MAINTENANCE    OF   WAV    AND    STRUCTURES 

. 

1914 
8,623.20 

1913 

Increase               Decteaae 

ParOeat 

Average  miles  of  track  operated— Brat  and  additional  main  traoke    

8,255.36 

36734                - 

45 

SoperlDtendence          

Ballaat 

Tl!e»        

Balls     ;;; 

Other  track  material 

Roadway  ami  iraok— Ordinary       .",        ,,,        *].        []\        ", 

Extiaordluary  rfpiiirs  nt  roadway  and  track      

Removal  of  sum-,  »anii  uiirtic..        

TuDuelD.  brldi^es  and  other  appiirtCDances          ',"        ."        ". 

SiKoalf,  t.'lct,'rapli  mid  power  lioea            

BuiUlDgs  au.l  other  jitruoturea       '. '„,        '„',        "',        ,,', 

Miscolluueou!<     

Maintaining  joint  facilities ■...        ".■..       "/.       ".'        ■.".       ".\       []', 

Line  changes "_       ", 

$770,490  87 
64,9<8  05 

1,735.929  67 
332,4  7  61 
483,458  47 

4,359,176  75 
248  8 '6  49 
209,653  57 
887,469  56 
375,807  46 

1,107,105  91 
359,020  09 

16015  43 

$10,785,782  95 

$725,650  87 
62,182  19 

1,845,449  80 
3583«5  21 
508,125  33 

4,167,767  00 
284,793  56 
23^,934  46 
883,291  51 
226,150  54 

1,158,' '73  69 
36  (,489  72 

»2JS^77  Si 
91,287  75 

144,840  00                 -                 _84 
12,746  86                 -                 24.4 

-  $109,'>20  23           59 

-  26,867  60    !       7.2 

-  24,666  86    1       4.9 
191,409  75                 -                   4.6 

-  36,967  07         12.6 

-  30,281  89          12;6 
4,178  05                —                     .5 

149.656  92                —                 66.2 

-  50,967  63           4.4 

-  4,469  63           1.2 
51,401  97                 - 

-  75,272  32         825 

Total       

$10,688,663  68           $97,219  27                - 

3 

Ooit  per  mile— all  main  traokii  operated 

$1,250  79 

$1,294  74                -                          $43  95 

3.4 

MAINTENANCE    OF    EQUIPMENT. 


1914 

1913 

iDorease 

Oeorease 

Peroral. 

Sopf-rlutcudenre        

$477,514  77 

$463,181  94 

$14,33!  83 

— 

31 

Steam  looumotlTes— repairs          

6 127,744  68 

6,631 769  77 

$604,025  11 

90 

PaMennertraln  cars- repairs       

799  780  40 

799780  11 

29 

_ 

— 

Freigbt'tra'n  cars- repiiirs            

2,876,435  J7 

2.496  839  67 

379,895  70 



15  2 

Flouting  iciuipmont—ri'pairs         

291  38 

1.439  41 



1.148  03 

79.8 

Work  eiiulpiiieuC— repairs 

118  5S3  82 

1458^7  73 



27,273  91 

18.7 

Ml-cvllaiieims   ,          

418,062  19 

426,582  C9 

— 

8,499  90 

ZO 

Maintaiiiiog  joint  equipment  at  ttrmlnais        

2388  43 

7.1-70  77 

.. 

5,482  34 

69.7 

Depreciation  and  renewals            

2,30>,403  11 

720.739  66 

1,581,663  45 

— 

Total    

$12,123,174  03 

$10,ffil4,0H  05 

$1  429,162  98 

- 

13.4 

As  inUioatecl  by  the  above  table,  tlio  increase  in  Maintenance  of  Equipment  is  in  the  item  "  Depreciation  and  Renewals,"  which 
is  duo  to  charging  Operating  E.tpensea  this  year  with  an  amount  based  upon  the  estimated  Ufe  of  equipment  in  service,  instead  of 
with  tlie  original  co.st  (less  8alva<;e)  of  units  of  equipment  retired  from  service,  which  was  the  practice  prior  to  ,Iuly  1,  1913.  This 
change  was  made  in  order  fully  to  conform  to  the  accounting  regulations  of  the  Inter-State  Commerce  Commission  in  respect  to 
depreciation  of  equipment,  as  e.\plained  on  page  1!)  of  the  annual  report  for  the  year  ended  June  :!'•.  I'.'Ift. 

TRAFFIC    EXPENSES. 


1914                     1913                   Inoi   .                                         PerOenL 

Superintendence     

Outside  agenclcfl               ,        

Advertising,  indniulal  and  ImmigratiOD  bureana    .„       '„, 

Miscellaneons         

$679.643  26        $616.^8  75            $<«,ll!t4  51    1            -            ,123 
95'..854  14           788.998  95            165,865  19    1             -                   21 1 
631.02111           564328  14    '            -            |        $33  307  03            53 
219A77  22           2393  0  41                 -            |          2a723  19            83 

Total     ;       

$2,282,595  73  .    $2,107,146  25          $175,449  48                 -                     8J 

December  19,  1914.] 
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As  stated  in  the  annual  report  for  the  year  ended  June  30,  1913.  page  23.  it  was  anticipated  that  'I'raltic  Kxpn>ies  for  tliis  yeai 
would  show  an  increase,  due  to  the  separation  of  Union  Pacific  and  Southern  Pacific  Systems,  which  was  made  effective  Februarv  1 
1913. 

The  expenses  for  last  year  included  Union  Pacific's  proportion  of  expenses  of  the  entire  joint  ora[anisation.s  for  seven  months, 
and  tl\e  expense  of  maintainins  separate  outside  ajioncies  for  five  months  only,  whereas  the  expenses  for  this  year  include  the  cost 
of  maintaining  complete  separate,  organisations  during  the  entire  year  and  therefore  reflect  tlie  full  effect  of  the  separa  tion  of  the  Union 
Pacific  and  Southern  Pacific  Systems  on  Traftic  Kxppnscs. 

TRANSPORTATION    EXPENSES. 


1914 


1913 


SnperinteiKleiioe  and  despAtcbiog 

Station  expenses      ... 

Yard  expenses         

Foel  for  yard  looomotives 
SappHes  for  yard  locomotives 

Poad  enginemcn       

EDginehou=e  expenses  -  road 
Foel  (or  road  loooinotives  .. 
Snpplie.'i  for  road  locomotives 

Bond  tiainmei         

Train  supplies  and  expenses 

MiscelUnerins  

Loss,  damage  and  iniaries 
Operating  joint  facilities 

(T    Total       


$929  StO  74 

3.321,378  90 

2.082.4^8  69 

665  037  60 

88  610  63 

3,226,237  14 

1,081.747  02 

*  6,8,S6,832  56 

607  817  62 

3,153,448  84 

1,296,114  t3 

88J22J  65 

1,303,941  99 

•J65,20J  n 


t916.980  30  I 
3,321  464  22 
2,114  718  24  I 

706  056  20  I 
91.788  45   i 
3.228.817  77 
1,150,180  13  I 
7,450.755  '0 

637905  95 
3,134.115  45  I 
1,312  559  38 

868  870  49 
1,311.490  07 
«7«6,5J2  07 


$87  32 
32.J79  65 
51.018  60 
3,177  77 
680  65 
68.433  11 
594  922  54 
30.088  33 

16,444  85 


I  $25,325,975  25    I  $26,077,119  63 


$751,144  43 


The  decrease  in  Transportation  Expenses  is  due  principally  to  decrease  in  Fuel  for  Locomotives,  resulting  from  rc<iuPtion   of 
0  cents  per  ton  in  the  average  price  of-fiiehnsed  and  an  increase  of  7  psr  cent,  in  miles  run  to  a  ton  of  fuel. 

GENERAL    EXPENSES. 


19-.4 

!               1913 

Increase 

Decrease 

Per  Cent. 

Salaries  and  expenses  of  ofiQcers,  clerks  and  attendants 

General  office  supplies  and  expenses 

Law  expenses         

Miscellaneous          

General  administration  joint  facilities           

§1,650  971  66 
174,157  89 
338,977  to 
694,348  66 
16,83S  08 

81,374,182  02 
156,4 '8  62 
28?  955  74 
697535  73 
14,574  51 

$276,789  64 
17,679  27 
51,021  76 

1,261  57 

$3,187  10 

20.1 

11.3 

i        17.7 

1             .5 
8.7 

Total 

§2.874,291  79 

1     S2.530,726  65 

$343,555  14 

- 

136 

The  Union  Pacific  and  Southern  Pacific  Systems  were  separated,  effective  February  1,  1913,  and,  as  a  result,  the  expenses  for 
last  year  included  Union  Pacific's  proportion  of  the  expenses  of  joint  organisations  for  seven  months,  and  the  expenses  of  separate 
organisation  for  five  months  only,  whereas  the  expenses  for  this  year  include  the  expenses  of  separate  organisation  for  the  entire  year. 
The  change  in  organisation,  incident  to  the  separation,  necessitated  a  change  in  the  distribution  of  expenses  to  conform  to  the  classifi- 
cations of  the  Inter-State  Commerce  Commission,  and  this  resulted  in  charging  to  General  Expenses  this  year  expenses  which,  under 
the  former  joint  organisation,  were  charged  to  Maintenance  and  Transportation  Expenses. 

INCOME  ACCOUNT  FOR  THE  YEAR. 

The  operating  income,  other  income,  and  fixed  and  other  charges,  alter  excluding  all  offselliiig  accounts  between  the  Compnnie", 
were  as  follows  : — 


Average  miles  of  road  operated 
Operating  revenues 


Operating  expenses  Excluding  d^prt 
Depreciation  and  renewals 


Tot.lI  operating  expsnses 


OPERATING  INCOME. 
ari't  renetcat^} 


Ket  operating  income      

OTHER  INOOME. 

Interest  on  bonds  owned  

Dividends  on  stocks  owned       

Interest  on  loans,  short-term  investments  ana  open  accounts— balance 

Rental?  from  lease  of  road  

Renta's  from  joint  tracks,  yards,  and  terminal  facilities 

Miscellaneous  rentals      

Uiscellaneous  income      

Total  other  income       

Total  net  operating  income  and  other  income      

FIXED  AND  OTHER  CHARGES. 

Interest  on  funded  debt  in  hands  of  the  public         

Sinking  fund  requirements        

Hire  of  equipment- balance      ,„        

Rentals  for  joiiit  tracks,  yald^,  and  terminal  facilities     

Miscellaneous  rentals       

Miscellaneous  expenses 

Total  fixed  and  other  charges  

Surplus  over  fixed  and  other  charges...  

Appucatiox  of  Surplus. 
Dividends  on  stock  of  Union  Pacific  Railroad  Co.— 

4  per  cent,  on  Preferred  stock     

9  per  cent,  on  Commou  stock      


Surplus  after  pa3rment  of  dividends. 


$31,626,214  18 


$2,883,791  27 

9.258.793  75 

4,209  339  00 

72,949  68 

800908  73 

456,489  96 

113.227  42 


S39  6  8.242  19 
4,666,276  57 


$34,941,965  72 


$17,795,499  81 


$49,421,713  99 


$14,062,107  82 
11.973  33 
771  836  17 
989.^31  29 
476,602  90 
15,265  76 


$16,327,770  27 


$33,093,943  72 


$2  647.583  32 

13,151.422  00 

1,951  210  14 

72,966  78 

817  952  17 

469.118  88 

97,718  18 


$19  207,971  47 


$54,149,937  09 

$14,201,657  63 

11.980  00 

1,825987  69 

918  651  40 

413.651  75 

903  08 


$17,372,831  55 


-  $2,903161  02 
+       412  590  42 


•  $3,315,751  44 


S23S.207  95 

3  392.628  25 

2,258,128  86 

17  10 

17.043  44 

12  628  92 

15,509  24 


•  §1.412.471  66 


-  $4,728  223  10 

-  $139,549  81 

6  67 

-  1.054.101  52 
+  71.282  89 
-I-  62.951  15 
+         14.352  63 


■  $1,045,061  28 


-  $3,683,161  82 


-  $1,882,592  47 
-$1,882  692  47 


$11,131,995  33    -$1,800,669  3S 


The  decrease  of  82,903.161.02  in  "  Revenues  over  Expenses  "  is  due  to  a  decrease  of  $1,523,126.02  in  Operating  Revenues,  and 
to  an  increase  of  81,380,035  in  Operating  Expenses.  The  increase  in  Operating  Expenses  is  due  to  the  creation  of  a  reserve  for  de- 
preciation of  equipment,  in  order  fully  to  conform  to  the  accounting  regulations  of  the  Inter-State  Commerce  Commission,  as  ex- 
plained on  page  19  of  the  Annual  Report  for  the  year  ended  .June  30,  1913.  Since  July  1,1913,  Operating  Expenses  have  been  charged 
monthlv  with  an  amount  based  upon  the  estimated  life  of  equipment  in  service,  whereas,  prior  to  that  date,  it  was  the  practice  to 
charge  Operating  Expenses  with  the  original  cost  (less  salvage)  of  units  of  equipment  retired  from  service.  The  increase  for  the  year 
due  to  this  change  amounts  to  81,581.663.45.  and,  excluding  this  item.  Operating  Expenses  show  a  decrease  of  §201,628.45. 

The  increase  of  8412.590.42  in  "  Taxes  "  represents  an  increase  of  8.80  per  cent,  over  last  year. 

The  decrease  of  83.892.628.25  in  "  Dividends  on  Stocks  Owned  "  is  due  to  a  decrease  of  §4.719,943  in  dividends  on  Southern  Pacific 
Company  stock,  which  was  sold  September  2,  1913  :  lience  this  year's  Income  includes  the  dividend  accrued  for  two  months  only. 
This  decrease  is  partly  offset  by  dividends  on  Baltimore  &  Ohio  Railroad  Company  stock  received  from  the  Pennsylvania  Railroad 
Company.  July  15,  1913,  in  exchange  for  Southern  Pacific  stock.  There  was  also  a  decrease  of  §450,000  in  dividends  received  on 
Illinois  Central  Railroad  Companv  stock  resulting  from  reduction  of  the  annual  rate  from  7  per  cent,  to  5  per  cent.,  effective  Septem- 
ber 1,  1913. 
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The  iticreaae  of  $236,207.95  in  "  Interest  on  Bonds  Owned,"  and  the  incrmuie  of  $2,258,128.86  in  "'  Interest  on  Loans,  Short- 
Term  Investments,  and  Open  Accounts  "  are  due  to  the  investment  of  the  cash  proceeds  of  the  sale  of  the  Southern  Pacilic  Com- 
pany stock. 

The  decrease  in  "  Fixed  and  Other  Charges  "  is  due  to  a  decrease  of  $1,0.'>4,101..52  in  debit  balance  to  Hire  of  Equipuu-jit,  due 
partly  to  a  reduction  of  payments  to  foreign  roads,  which  resulted  from  additional  equipment  acquired  during  recent  years,  and  partly 
to  a  change  in  metlicxls  of  accounting  for  rental  paid  to  tlie  UrUon  Pacilic  Equipment  Association.  Prior  to  July  1,  1913,  the  aggre- 
gate amount  of  such  rental  was  charf!ed  to  Hire  of  Equipment,  whereas,  since  that  date,  the  proportion  of  the  rental  representing 
depreciation  has  been  charged  to  Operating  Expenses,  in  conformity  with  the  classification  of  the  Inter-State  Commerce  (k)mmi3sion. 


PROFIT  AND  LOSS. 

{Exdudiiu/  all  Offsetting  Accounts  between  the  Companies.) 


Ejttra  dividend  on  Common  utock  declared  JaD.  B,  1914, 
payable  to  stockbolderpolreoord  March  1',  1914         

Difference  between  cost  ol  property  retired  and  DOt  replaced 
and  net  value  of  GBlvage  recovered 

Cost  ol  surveys  made  in  former  years  nabseqaently  aban- 
doned                ... 

Uncollectible  account*  written  ofl  

Premiom  on  (1,000  Utab  and  Nortbem  Consolidated  Mortgatie 
Bond  retired  through  Sinking  Fund 

Advances  to  Portland  d:  Asiatic  Steamship  Co.  

Adjustments  in  accounts  ... 

Balance  June  30, 1914      

Total        


$74,030,372  aO 
•9,478  77 


SO  00 

4,321  11 

32,7»2  «9 

90,586,42i)  73 

1164,790,813  6g 


Balance  June  30,  I'JIS       

Balance  Irom  Income  Account 

Difference  between  $0,900,975  face  Talae,UDion  Pacific  Railroad 
Company  Twenty-Year  Four  per  Cent  Convertible  bonds 
retired  and  cancelled  and  15,657,700  par  value  Oommon 
stocl(  issued  in  exchange  therefor        

Interest  accruing  to  July  1,  1913,  on  advances  

Unclaimed  liabilities^  written  off 


...  tl&14U.S8S  69 


4,241,27s  00 
*UMM  74 

■i-i^7  27 


Total 


.  S1M.7»0,8U  «8 


GENERAL  BALANCE  SHEET. 

{Excluding  Stocks  and  Bands  of  Union  Pacific  Owned  and  all  OjfseMing  Accounts  helween  tKe  oompames.) 

1914. 


ABSJEiTS. 


Pbopertt  Investment — 

Investment  to  June  30,  1907— 

Koad       

Equipment 


Lett— 

Beceipts  from  improvement  and  equipment  fund  ... 
Appropriations  from  income  account  


Investment  since  June  30,  1907 — 

Hoad       

Equipment         

General  expenditures 


i  for  construction  and  acquisition  o£  new  lines 


SEODBrriES  OP  PKOPRrETiRY,  APFUJATED  AND  CONTROLLED  COSIFANIES — 

Unpledged 

ADVANCES  TO  I'ROPRIBIABr,  AFFILIATED  AND  CONTROLLED  COMPANIES  FOR  CONSIRDCIIQN, 
EQUU-aE.NI  AND  BETTEIUIENTS 

Total 

msCELLANEODS  INYESTIIENTS — 

Physical  property  

Securities — 
Securities  owned  of  Anxiliary  Companies  and  Collateral  Enterprises — 
Pledged 

Unpledged      

•Advances  to  Auxiliary  Companies  and  Collateral  Enterprises 

Total 

•ijrVESTMKNT  SECURITIES — 

Pledged        

Unpledged 

Total 

WORKISQ  ASSBIS— 

Cash  

Caab  deposited  against  matured  coupons        ...        

X>oana  and  bills  receivable — 

Demand  and  time  loans  and  deposits  ...         

Traffic  and  car  service  balances  due  from  other  companies  

Net  balance  due  from  agents  and  conductors  

Miscellaneous  accounts  receivable         ...        

Materials  and  supplies     ...         ...         

Total 

AOCBTED  ISCOMB  NOT  DUE— 

Uomatared  interest,  dividends,  and  rents  receivable — 

Interest 

Dividends  

Kents       

Total 

DEFEIUtED  DEBIT  ITEUS — 
Advances — 
Temporary  advances  to  Auxiliary  Oompaules  and  Collateral  Enterprises — 

Union  Pacitic  Kqutpment  Associatioa      

Pacilic  Fruit  Express  Co 

Working  funds      

Special  deposits     ...         ...         

Cash  and  securities  in  sinldng  and  redemption  funds  

Other  deferred  debit  items 

Soutliem  Pacilic  Co.  stock — Expenses      

coutracts,  us  ;jtT  co**(ra 

a  iteius  

Total  

•AS.-ihJr8   BESERVEU    for   PATUKNT    of    EXTIU  DIV1DE.SD  OS   COUMOS  .STOOC  DECLARED 

Jan.  8,  1914,  Payable  to  Siockuoldebs  of  Rkookh  .Maiich  s,  1914— 

Cash       »8,««8,503  00 

»2«,674,00S  par  value  B.iltlmorc  and  Ohio  I'rofcrrcd  stoi-k SI ,339,306  40 

(50,013,765  par  value  Baltimore  and  Ohio  Common  stock    46,013,663  80 

Total  A8.<iets  


1913. 


1328,319,595  47 


«21,4  71,091  13 
13,310,336  62 


{293,138,367  82 


rJ13,239,200  37 

37,38l,2K2  44 

612,99.1  23 

$251,133,477  03 


$528,766,714  85 

$777,184  75 
1,513,702  84 


24,918,704  00 
16,363,725  29 
20,947,875  39 

$63,369,902   46 


$171,743,636  99 


17,386,377  9S 

1,997,987  09 

690,222  49 

4,977,208  91 

10,350,980  19 

$46,716450  65 


13,234,916  26  | 
330,327  26  I 
35,666  93     I 


114,111,363  66 

1,954,304  52 

68,335  28 

60,586  41 

$92,027  88 

(r) 
1,211,757  70 
1,366,633  17 


$W7.e3I.M0  S9 


$328,219,595  47 


$294,238,267  83  —       $800,000  00 


$203,327,290  73 

«6,»58,535  30 

611,995  60 


+  $10,911,909  65 
+  11,432,757  14 
+  998  62 


$238,797,811  62  +$22,335,666  41 


$508,776,315  15  +$19,991,399  70 


$782,284  75 
1,119,704  38 


34,918,704  00 

15,796,801  35 

30,465,102  89 

$61,194,919  57 


$359,687,843  63 


$11,855,029  01 
435,681  06 

8,368,964  63 
3,380,459  10 
683,198  03 
4,234,478  03 
11,378,191  56 


$5,100  00 
$393,998  46 


+       $125,:8«  35 


87,945,206  14 


•,117,411  34 

382,472  01 

8,024  47 

743,730  8» 

1,037,211  96 


$39,336,001  38  +    $7,481.14»  17 


$18,398,016  76 

3,151,167  75 

34,678  78 

49,689  65 

366,401  60 

1,431.693  16 
1,635.044  78 
1418,227  37 


+      $975,334  68 

—  4,176,287   76 
+  25,6<i5  93 

—  $34<4,397  21 


—  $4,286,754  21 

—  1,196,809  23 
+  43.;5«  60 
+  996  86 
+  36,626  25 

—  1,431,593  16 

—  423.28;  OS 
+  348,406  90 


$26,173,669  66  —   (7,018,653  14 


SMrTn.934  1* 


+  I74.01'0,J72  30 
+    $4.*1S.tM  40 


Eicept  as  indicated  by  the  (•)  Che  Assets  and  Liabilities  for  both  yean  are  staled  according  to  the  cUaaldcacloa  of  aoooonis  prescribed  by  Um  lBt«r-St«t« 
Oommeroe  Commission. 

(.<')  Deducted  Ibis  year  from  Proceeds  from  Sale  o(  Southern  Paciffc  Co.  Stock  on  the  Liabilities  side  under  Other  Deferred  Credit  Items. 
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LIABILITIES. 


Rrocr— 
OtpiUI  Btock— 


Total 

MoKroAQE,  Bonded  and  Secdbed  Debt— 
Funded  debt — 

Mortgage  bonds 

Collateral  trust  bonds 

Convertible  bonds         

Income  bonds 

Total 

WOBEIKO  LiABiLrriKS— 

Traffic  and  car  service  balances  due  to  other  companies 

Audited  voucbeJB  and  wages  unpaid     ... 

Miscellaneous  accounts  paj-able — 
Deposits  by  Auxiliary  Companies  and  Collateral  Enterprises 
Other  accounts  payable  ...         

Matured  interest,  dividends  and  rents  unpaid — ■ 

Coupons  matured  but  not  presented 

Coupons  and  interest  on  registered  bonds  due  July  1 

Dividends  due  but  uncalled  for         „ 

Common  Stock  dividend  payable  July  1    ...  

Matured  mort^:age,  bonded  and  secured  debt  unpaid 

Other  working  liabilities 

Total 

AOCBUKD  LIABILTTIES  NOT  DUE — 

Unmatured  interest,  dividends  and  rents  payable — 
Preferred  and  Common  stock  dividends  payable  October  1 


Total 

DEFERRED  CREDIT  ITEMS — 

Operating  reserves — 

Insurance  fund  ...         ...         ...         ...         

Other  deferred  credit  items — 

Contingent  interest.  Auxiliary  Companies  and  Collateral  Enterprises 

Principal  of  deferred  payments  on  land  and  town  lot  contracts  as  per  cnntra... 

Difference  between  proceeds  from  sale  of  Southern  Pacific  Co,  stock  and  the  cost  of  the 
stock  plus  expenses  of  sale  to  June  30, 1914        

Other  deferred  items 

Total 

Total  Liabilities 

APPROPRUTKD  SDRPLCS— 
•Reserve  tor  extra  dividend  on    Common  stock  declared  January  S,  1914,  payable  to 

stockholders  of  record  March  2,  1914        ...         ...         ...         ...         ...         

Eeserves  from  income  or  surplus  invested  in  sinking  and  redemption  funds       

•Keserve  lor  depreciation  of  securities  

Total 

Profit  a>t>  Loss — Balance       

Grand  Total 


$222,293,100  00 
99,543,600  00 


1321,836,600  00 


J261,911,940  00 

46,000,000  00 

26,836,226  00 

298,500  00 

$334,046,666  00 


210^61  10 

3,777,636  00 

74,711   60 

4,446,832  00 

3,000  00 

360,860  63 

$20,771,728  24 


$6,436,702  00 

1,484,337  75 

2,618,638  47 

$10,439,678  32 


883,803  39 
1,211,767   70 


$20,124,657  71 
$707,218,329  17 


$74,020,372  20 

389,303  49 

35,418,053  00 

$109,827,727  69 

$90,586,423  73 

$907,632,480  69 


1216,636,400  00 
99,543,500  00 


$316,178,900  00 


$261,912,280  00 

46,000,000  00 

36,736,200  00 

317,500  00 


193,350  40 

3,975,655  00 

72,669  60 

6,415,845  00 

3,000  00 

360,829  29 

$26,614,949  06 


$6,406,717  60 
1,484,641  19 
2,336,194  43 


■i-   $6,657,700  00 


+  $5,657,700  00 


—  $9,920,315  00 


16,410  70 

198,119  00 

2,042  00 

970,013  00 


+ 

31  24 

- 

$4,843,220  82 

+ 

$970,016  60 

303  44 

183,443  99 

+   $103,534  83 


+    213,484  11 
—    423,287  08 


1,475,612  96 


$4,229,279  07     I       +  $13,893,378  64 


$701,215,661  30  +   $6,002,667  87 


$50,344,8f6   20 
$151,163,386  69 


$902,713,934   19 


+  $74,020,372  20 
+  44,417  29 

—    14,681,948  00 

+  $69,482,841  49 

-$60,566,962  96 

+  $4,918,646  40 


PROPERTY  INVESTMENT  ACCOUNT. 

The  increase  in  "  Property  Investment  Account,''  as  reported  in  the  General  BaUmce  Sheet,  is  m.iHe  uj) ; 

Extensions  and  Branches 

Additions  and  Betterments,  erclwling  Equipmejit  ...         ...         ...         

Equipment       ...         ...         ...         ...         ...         ...         ...         ...         

Dining-Car  Kitchen  and  Table  Ware  J 

Hotels  and  Restaurants — Furniture,  Fixtures  and  Equipment         ...         ...         ...         ...         

Railway  Club  Houses — Furniture,  Fixtures  and  Equipment     


$5,137,664  25 
5,130,961  12 
12,601,249  95 


r.,ess  : 


Total 


$23,117,048  76 


Property  retired  and  not  to  be  replaced 

Equipment  vacated  during  the  year,  as  follows  : — 

25    liOComotives ...         ...         

17   Passenger-Train  Cars         ...         ...         ...         ...         ...         

1,324   Preisht-Train  Cars  

674    Work  Equipment  

Total  

Adjustments ...         ...         ...         

Received  from  the  Trustee  of  the  Union  Pacific  Railroad  Co.,  First  Baih-oad  and  Land  Grant  Four  per  Cent,  ilortga; 
in  payment  for  expenditures  for  additions,  betterments,  equipment,  &c.,  not  otherwise  ])rovided  for  ... 


$204,204  15 
130,616  46 
703,209  50 
187,548  83 


...  1,22.5,478  94 
41,279 


Total 

Net  Increase  i 


,  "  Property  Investment  Account  " 


2,197,777  37 
$20,919  271  39 


*  Transferred  from  "  Working  Assets  "  to  "  Property  Investment  Account  "  to  conform  to  the  classification  of  the  Inter-State  Commerce  Commission. 

EXTRA  DIVIDEND  ON  COMMON    STOCK. 

The  Union  Pacific  having  been  required,  by  decree  of  the  Supreme  Court  of  tlio  United  States,  to  relinquish  its  control  of  tlie 
Southern  Pacific  Company  and  to  dispose  of  its  stock  in  that  Company,  the  question,  more  or  less  discussed  for  a  number  of  years, 
of  distributing,  by  extra  dividend,  a  substantial  portion  of  the  surplus,  naturally  recurred.  Conservative  regard  for  the  future  needs 
ol  the  Union  Pacific  seemed  to  require  that  the  cash  proceeds  of  the  sale  of  the  Southern  Pacific  stock  should  be  conserved.  After 
ver3'  thorough  consideration,  the  Board  of  Directors  determined  to  distiibute  the  stock  of  the  Baltimore  &  Ohio  Railroad  Company 
(a  considerable  portion  of  -Rhich  had  been  received  in  exchange  for  stock  of  the  Southern  Pacific  Company)  by  way  of  extra  dividend 
upon  the  Common  stock.  The  distribution  of  any  large  amount  would  make  the  maintenance  of  the  regular  dividend  rate  of  10  per 
cent,  on  the  Common  stock  unwise,  if  not  impossible.  Therefore,  in  determining  the  amount  and  character  of  the  extra  dividend, 
it  was  resolved  to  reduce  the  regular  dividend  rate  on  the  Common  stock  to  8  per  cent,  per  annum  ;  and  to  compensate  for  tliis 
reduction  in  the  regular  rate  by  the  extra  dividend.  Accordingly,  on  January  8,  1914,  the  Board  of  Directors  declared,  out  of  the 
unappropriated  accumulated  surplus,  an  extra  dividend,  payable  April  1,  1914,  to  the  holder  of  each  share  of  Common  stock,  of  §12 
paj-  value  in  Baltimore  &  Ohio  Preferred  stock,  then  ii-ielding  at  4  per  cent.,  48c.  ;  822.50  par  value  in  Baltimore  &  Ohio  Common 
stock,  then  yielding  at  6  per  cent.,  $1.35  ;  and  S3  in  cash,  which,  say  at  6  per  cent,  per  annum,  would  yield  18c.,  or  a  total  of  S2.01, 
thus  equalising  tlie  regular  dividend.  If  all  the  outstanding  Convertible  Bonds  had  been  converted,  substantially  all  the  Baltimore 
&  Ohio  Stock  owned  would  have  been  appropriated  to  the  dividend  ;  but,  as  $26,835  225  of  such  bonds  were  not  converted,  there 
was  left  in  the  treasury  $3,594,035  Common  and  $1,805,992  Preferred  stock  of  the  Baltimore  &  Ohio. 

The  payment  of  the  extra  dividend  was  postponed  by  litigation  until  July  20,  1914,  when  actual  payment  was  commenced.  The 
dividend  not  having  actually  been  paid  prior  to  .lune  30,  1914,  the  close  of  the  fiscal  year  covered  by  this  report,  its  amount  was 
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fhargcd  to  Profit  and  Loss  and  set  up  as  a  reserve  under  A])propriated  Surplus,  and  the  cash  and  Baltimore  &,  Ohio  stock,  included 
in  the  extra  dividend,  were  set  aside  as  "  Assets  Reservecl  for  Paj'ment  of  Kxtra  Dividend."  These  items  appear  in  the  Balance 
Sheet  of  thii  report.  The  Baltimore  &  Ohio  stock  was  valued  for  the  purposes  of  the  extra  dividend  at  S92  per  share  for  the  Common 
and  SSO  per  share  for  the  I'referrcd,  being  approximately  the  market  prices  at  the  time  the  extra  dividend  plan  was  definitely  formu- 
lated.    Tlicse  prices  rcsnlted  in  a  charge  to  Profit  and  Loss  of  874,020.372  as  the  aggregate  amount  of  the  dividend.  •  *"  • 

GENERAL. 

The  disposition  of  Union  Pacific's  holding  of  Southern  Pacific  (,'oni])any  stock,  pursuant  to  decree  of  the  Court,  in  |>ro'.'rcss  at 
the  time  of  the  publication  of  the  annual  report  for  the  fiscal  year  ended  June  30.  1913,  was  explained  on  page  2.5  of  that  report. 
The  Southern  Pacific  Company  Stock  Account  on  the  books  of  the  Union  Pacific  has  not  been  closed,  because  the  compensation  of 
the  Special  Commissioner  appointed  by  the  Court  ami  the  final  Court  costs  have  not  yet  been  ascertained  and  paid  ;  but  the  aggregate 
of  these  items  must  be  comparatively  small.  The  balance  to  the  credit  of  the  account  on  June  30,  1914,  was  $16,175,559.10,  which, 
jiending  the  final  closing  of  the  account,  is  carried  in  the  Balance  Sheet  as  a  deferred  credit  item,  anddo<'snot,  therefore,  enter  into 
the  Profit  and  Loss  Sui-plus  shown  by  this  report.  • 

The  cash  proceeds  of  the  sale  of  the  Soutliern  Pacific  stock  have  been  invested  temporarily  in  railroad  bonds,  equipment  trust 
obligations,  short-term  railroad  notes  and  seiuied  loans,  which,  while  affording  a  reliable  income,  can  be  converted  into  cash  ^when 
needed.   *   •  • 

By  order  of  the  Board  of  Directors, 

ROBERT   S.   LOVETT, 

Chairman  of  the  Executive  Commitlee. 


UNITED    FRUIT    COMPANY. 

FIFTEENTH   ANNUAL   EEPORT— FOR   THE   FISCAL   YEAR   ENDED   SEPTEMBER  30,  1914. 


Office  of  the  United  Fruit  Companj', 
131   State  Street,  Boston,  Mass., 
December  5,  1914. 
To  iJii  Stockholders : 

Your  Board  of  Directors  submits  the  following  report  of 
the  Company's  business  for  the  fiscal  j'ear  ended  Septem- 
ber 30,  1914. 

Attention  is  called  to  the  fact  that  there  have  been  con- 
solidated with  figures  of  the  United  Fruit  Company  those 
of  several  companies  in  which,  with  one  unimportant  excep- 
tion, the  United  Fiuit  Company  owns  all  of  the  capital 
stock. 

INCOME  ACCOUNT  FOR  THE  YEAR. 

Total  net  earuii'ge  (or  the  3'ear  were  :  $ 

From  bauanas  txtiti  mli^celUneous  tropical  fruit?,  inclading  profits 

from  traneportiuiou  ttud  mercliandiso  business 2,192,527  27 

From  thi- sugar  business  1,316,1166  72 


Total  income 
Deduct  interest  charges  .. 


Hatting  a  total  at  credit  of  Income  Account  

Direct  charges  have  been  made  against  income  account  us  follows 
Special  allowance  for  depreciation  "f  cultivations  in 
th-!  tropics,  Bud  discount  in  full  on  $U,(  00,000 
Foar-Tear  &  %  notes  Is.-ued  and  Eotd  within 

the  year        1,297,287  43 

Eitra  cash  dividend  of  2  %  paid  November  1, 1913     731,686  00 


Sinking  Fond  4J  %  Debentures  (]923>        

Serials  %  Dcbiutiues  due  June  1,  1914      

Northern  Railway  Oonipuuy  First  Uortgatre  5  %  Bonds 
Tropical  Fruit  Steamship  Company,  Ltd.,  6  %  Lebeutures 
Elders  &  Fyltes,  LM.,  XJebentores     

Totnl      


t 
4t6,000  00 
160.CW  CO 
148.0t0  00 
13^.160  00 
490  479  n 


1J69,629  22 

BANANA  INVESTMENT. 

The  United  Fruit  Company  and  its  subsidiary  companies 
had  on  September  30,  155,196  acres  planted  in  bananas,  as 
compared  with  150,453  acres  last  year,  an  increase  of  4,743 


acres.     Of   this   acreage   123,450    w; 
as  compared  with  115,334  last  year,  ; 


in    bearing   this    year, 
increase  of  8,126  acres. 


3,74?,?47  02 
1,477,336  46 


Balance,  net  Income  for  the  year 2,2€4,910  56 

Against    income    there    have    bten    charged   the    four    regular 

dividends  of  2  %  each,  aggregating        2,927.5(4  DO 

Balance  deficit  for  fiscal  year  

Brought  forward  from  the  close  of  the  previous  year  a  s 


662  033  4» 

irplnsof    16,284,211  77 


2,029,173  43 

Sorplns  September  30, 1914         13,692,404  SO 

Before  arriving  at  the  net  earnings  there  had  been 
deducted  and  charged  out  for  depreciation  of  tropical  pro- 
perties and  steamships  the  sum  of  $2,470,761.82.  "The  corre- 
sponding charge  for  the  previous  year  was  $2,018,761.41. 

DIVIDENDS. 

Four  regular  quarterly  dividends  of  2  per  cent,  each  were 
paid  during  the  year,  and  an  extra  cash  dividend  of  2  per 
cent,  was  paid  on  November  1,  1913. 

FUNDED  DEBT. 

Under  date  of  May  1,  1914,  the  Company  issued 
$10,000,000  in  Four-year  Five  per  Cent.  Coupon  Notes. 
The  purpose  of  this  note  issue  was  to  provide  for  additions 
to  railways,  equipment  and  cultivations  in  the  tropics,  for 
additional  working  capital,  and,  temporarily,  for  the  maturity 
of  First  Mortgage  Notes  of  the  Nipe  Bay  Company  on 
June  1,  1914,  for  which  purpose  the  United  Fruit  Company 
loaned  to  that  Company  ,$3,060,500,  taking  as  security  for 
the  loan  a  demand  note  of  the  Nipe  Bay  Company  secured 
by  a  first  mortgage  on  that  Company's  property. 

RETIREMENT  OF  DEBT. 

Bonds  and  Debentures  were  retired  during  the  year 
through  the  operations  of  sinking  funds  and  redemptions 
as  follows  : — 


SUGAR  INVESTMENT. 

The  annual  crops  at  both  Banes  and  Pre.ston,  Cuba,  were 
successfully  harvested,  the  best  previous  record  for  a  year's 
output  having  been  exceeded  at  each  of  these  properties. 

The  sugar  mill  at  Banes  produced  147,713,320  pounds  of 
sugar  and  3,108.485  gallons  of  molasses,  and  the  Nipe  Bay 
Company's  sugar  mill  at  Preston  produced  157,864,040  pounds 
of  sugar  and  3,811,238  gallons  of  molasses. 

The  output  for  the  previous  year  was  124,445,560  pounds 
of  sugar  and  2.563,936  gallons  of  molasses  at  Banes,  and 
136,8^,980  pounds  of  sugar  and  3,036,089  gallons  of  molasses 
at  Preston. 

Your  Company  purchased,  as  of  March  2,  1914,  the  busi- 
ness, goodwill,  machinery,  trademarks,  materials,  cash  and 
accounts  of  the  Revere  Sugar  Refinery  for  1,771  shares  of 
United  Fruit  Compajiy  stock.  This  stock  has  not  yet  been 
issued,  but  the  liability  is  included  in  the  balance  sheet  under 
the  head  of  "Property  Purchase  Obligations." 

STEAMSHIPS. 

Recent  legislation  by  the  Government  has  enabled  the 
Company  to  place  24  of  its  ships  under  American  registry. 

GENERAL. 

The  war  in  Europe  has  seriously  interfered  with  the  dis- 
tribution of  bananas  in  the  Continental  markets.  The  Com- 
pany is  in  a  position  with  supplies  and  transportation  to 
resume  business  at  the  first  opportunity.  Meanwhile,  its 
surplus  transportation  is  being  employed  in  other  lines  of 
business. 

Respectfully  submitted  by  order  of 
the  Board  of  Directors. 

ANDREW  \V.   PRESTON,  President. 

COMPARATIVE    CONSOLIDATED     STATEMENT    OF 

INCOME    FOR     THE     FISC\L    YEARS     ENDED 

Septetnber  SO,  19H  and  1913. 

1914.  1913.  Inc.  or  Dec. 

»  $  t 

Net  Income  arising  from  the  produc- 
tion and  Importation  of  tropical 
proiloote,  including  profits  from 
transportation  and    merchandise 

business        3,601.993  99    6,148.476  33    -2,639.482  34 

Mi-icellaneoas  Income 233.2^3  03        49.396  75    ■¥    183353  28 

...    3,742.247  02    6,1978^6  08    -2,455.629  06 
...    1,477,336  46      882,445  03    +    695,0b'l  43 


-3floa7M  49 


SnrplDB  for  fiscal  y 


,. ...Def.662.633  44    2JS8.087  05  -3,060,720  49 

Snrpluslno.  at  cloK  of  previous  year  16,184,211  77  16,64533]  16  -   36134139 

Total  snrphis 15,621.578  33  19,033.940  21  -3.412.JSl  88 

Bxtra  div.  2  %  paid  Kov.  1, 1913   ...       731,883  0)         —  +   731386  CO 

Balance             14.f89,<;92  33  19.03.\910  21  -4,144.247  88 

Aw-Dlrectobargn  to  profit  and  lo>s    1397.287  43    2.749,728  44  -1,452,4)101 


Balanoe,  sarplos 


13,592.404  90  16,284311  77    -2.691306  87 


DITIDBNDS. 
Four  quarterly  dividends  vers  declared  and  charge  1  to  laoome  Account, 
during  the  years  1914  and  1913  mpecUvslj,  vir. : 

1914.  1913. 

DividondpaldJanuary  15.  2% $731,836  01  $7313-6  00 

,.     April      15,2%  _        7318«00  73 1, "86  00 

„      July       15,2% 731.886  00  73138-100 

„      October  15,  2  % 7313*  00  731386  00 

12927.544  00     t2327,544  00 
DIItKOT  CHAROES  TO  TKOFIT  AND  LOSS. 
This  Item  iDoludes  spi-c-al  charees   for  depreciation  to  cuttfvatloiu  In  thr 
tropics  and  discount  In  fall  on  $10,000,010  Four- Year  6  %   Note*  laned  darini.- 
the  year. 


December  19,   1914.] 
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ASSBTS. 
Plantations  and  Eqaipment : 
Trop'C*!  divisions 
Domeetic  and  Foreign  divisions 


COMPARATIVE  CONSOLIDATED  BALANCE  SHEET,  September  30,  1914  and 

LIABILITIK3.  ISH. 


$  «  S 

54,091,945  39  48.J0K658  84  +5,783.303  55 

556  459  27  384,165  94  +172,503  33 

54^48,40*  66  48,692,794  78  +5355,609  88 


937,8S6  54 

TSo.  nnd  niinuracturing  (sugar)    5,757,884  28 


899,740  06 

3.«»3,«47  84 

1,627,717  03 

93,831  44 


+  38,086  48 
^  2,314.4(6  44 
+  21.945  47 
+      90,191  59 


Steamships    

Curreat  Assets  : 

Cash     

Accoanta  collectible... 
Sugar  stock  ou  hand 


Loans  to  planters 
Notes  receivable 


8,631,396  35  6  064.736  37  +2,466,659  98 

15,999,63173  14,136,973  88  +1,862  657  85 

.    3,0S9.746  59  8,627,574  69  -6,557,823  10 

,    3,986,120  97  2,93.<,392  26  +1,052,728  71 

.      66l3)5  20  — 


Stocks  of  subsidiary  companies  held 
by  {oreiij'u  owners  


25,C0O  00 

36,619,300  00 

Funded  Debt : 
Sinlilngfund4J  %  Debs.  (1923)  ...  3.825.000  00 
Sinking  fund  4k  %  Deb.^  (1925)  ...  4,000  000  00 
Serial  5  %  Debi  due  Juno  1, 1915-18  640,n(  0  00 
Pour-Year  6%  Coupon  Notes  .  1917)  12,0  0,000  CO 
Four- Year  5%  Oonnon  Notes  11918)  lO.i  0<  ,000  (0 
Bonds  and  Debs,  of  subsidiary  cos.  2,814,955  85 
Boudsmaturedordr.iwufor  ledemptn.  '26.0  0  CO 


1913. 

1913 
S 
36,591,300  00 

25.000  00 

36.619,.'00  00 


4.250  000  00  -  425,000  00 

4,000  000  00  — 

800  000  00  -  160J)00  00 

12,000.000  00  — 

—  +10.000.(00  00 

3,589,685  07  -  774.(29  22 

46,000  00  -  20,C(jO  00 


33,305,955  85  24,685,585  07    +8,620,370  78 


561,205  20 
-3,943,894  19 
838,994  27        631,683  67    +   207,310  60 


7,617,072  76    11.560,966  95 


Coupon,  div.  and  trustee  accounts  ..       708,27170  708,54137    - 

Advance  Payments  :  Charters,  wharf- 
age, and  steamship  supplies       ...       £06,446  00  690,234  15 

Total 88,867,408  27  82,545,384  33 


TheComnanj's  Irsurance  I'and  Assets  of  (916,668.06  on  page  19  of  fail 
Pampble'  Keport  are  not  included  in  the  above  Balance  >heet. 

•  Note. — Thtse  bonds  have  not  as  yet  been  presented  f  jr  payment. 


Steamship  obligations,  subsidiary 

companies   ...  

Property  purchase  obligations 

Unclaimed  divs.  &  coupons 

Costa  Rica    Ry.  material  account 

Current  Liabilities : 

Accounts  payable      

Notes  payable  ( subsidiary  cos.) 
Dividend  payable  in  October 
Drafts  payable         


301557  50 
20,481  75 
243,125  00 


1,875,931  28 
958  611  90 
731,^86  GO 
517,087  73 


815.077  78  -  815,077  78 

218,483  29  +  83,074  21 

8,628  00  +  11,853  75 

243,125  CO  — 


1,832  030  82    + 


43,930  46 
958,611  90 


4,083,516  91      3,171,772  03 


Interest  accrued  not  yet  due  on 

funded  debt 
Rentals  accrued  (not  yet  due) 

Income  Account  (surplus) 

•StfL-  income  Slatemen!. 
Total 


643,944  15 

57.122  21 

13,592,404  90 


442,978  74     +    200,965  41 

56  222  65     +  899  56 

16,284,211  77     -2,691,80o  87 


88,867,408  27    82,546,384  33  +  6,322,023  94 


COMPARATIVE   CONSOLIDATED 
AND 

^Republic  of  Colombia  ^ 

1914  1913 

S  $ 

Lands  1,725  890  44    1,716,516  02 

Honses  and  buildings    289  385  75        187,659  42 
Cultivations  ..1,494.434  38     


STATEMENT  SHOWING  THE   BOOK  COST  OF  THE  TROPICAL    PLANTATIONS 
EQUIPMENT  on  September  30,  1914  and  1913 


Liv 


?  stock    

Tools  and  machinery 
Railways 

Tramways    

Trlephoues 

Wharve-,  1 
Meichaijdif 
Material  oi 
Sugar  mill 


1C1,9C6  00 
11,857  79 
^,^37  47 

80,638  69 

3,208  56 

teis,  &c.  647  15 
61.391  69 
59,325  17 


I  hand 


2,il6,S10  68 
93,4-9  00 
3,669  00 
9.837  47 
81,640  48 
5,613  63 
647  15 
60  036  34 
19.060  45 


. Oosi 

1914 

9  8t8.033  39 

607,181  84 

2,161,841  98 

235,486  51 

90,683  89 

3  943.128  33 

l,664,0d5  13 

59,573  69 

9074  33 

193.819  66 

450,453  iO 


1913 

S 

9,888  376  27 

6M,f84  95 

1,969,618  36 

302,381  84 

93,683  59 

3,954,195  18 

1,121,141  30 

62,042  85 

10.133  39 

130,142  41 

560,844  66 


19.4 


1913 


2.416,130  84  2,416.130  84 

487,4(9  83  474,793  91 

1,712,261  39  1,70«.7S6  30 

262,600  00  270  789  97 

171.562  51  172,781  32 

1,524,097  76  1,525,259  23 


624  125  eo  546,598  61 

1,092.381  75  886  761  65 

l,lfl5  714  21  1,031,1-57  07 

39.461  17  25.958  36 


18,560  69 
134,^44  31 
167,911  41 
123,602  28 


18,660  69 
137,524  71 
155.827  26 
145,947  35 


1,455.107  45  1,455.10?  45 


25,4 -15  40 
1,177,569  93 
378  559  63 
40,613  26 
27,082  90 
216,595  90 
152,7o5  71 


1914 
S 
564,997  23 
197,6r9  96 
748.8U  16 
70,124  99 
7,111  78 


4,209  18 
759,031  88  2,770,828  35 


262,518  ■ 
40,420  78 
18,114  58 
167,607  63 
161,734  77 


16,4^9  06 
563  ;8 
1C0.686  33 
133.864  33 
747,779  72 


1913 

8 

493,287  05 

16 1, f 02  37 

122,937  29 

61.337  00 

7,111  78 

591,429  62 

20,494  88 

563  38 

76,661  27 

61.493  08 

307,837  86 


3,343,431  99  4,399,169  04  19,313,371  99   18,717,044  77    8,473,788  47  8,481,449  02   4,970,325  29  3,884,807  27  5,358,906  29  1,854,745  48 


lAnds 

Bouses  and  buildings 

Cultivations        ,., 

Livestock 

Tools  apd  machinery 

Railways 

TramwajS 

Telephones  . 
Wharves, lighters,  &c. 
Mercfaanoise  (stores) 
Material  on  hand 
Sugar  mill 


1914 

S 
.1,161,618  91 
..  524,'^68  23 
..  583.32)  18 
..  251,616  67 
.,  117,759  48 
..  96,328  53 

'.!  17.034  40 

..  230.345  59 

..  311,646  62 

..  75,703  63 


1913 

S 

1,128,339  24 

495.972  33 
606  221  38 

240.973  70 
70.841  21 
92,126  78 

16.524  04 
2?8  417  62 
333,917  39 

S,;5S  96 


Canary  Islands— 


1,377,303  95 

523,463  £6 

1,976,164  66 

90,205  00 

13,257  06 

3,732.184  55 

49,921  33 

469  18 

1.32,413  91 

101.272  10 

342,931  91 


1,347.929  87 

432,421  33 

1,768,698  09 

91,346  00 

l.',563  66 

3,322,89'.  41 

55,-10  00 

405  92 

95,1 15  89 

201,955  37 

203,012  94 


1914 

8 

264.994  40 

431  07 

638  31 

1.904  70 

1,724  28 


1913 

8 

266,023  39 

431  07 

638  31 

1,904  70 

1,724  28 


3,369,846  14   3.122,092  65   8,4395:2  21   7,532,240  48 


—      16,378  38 
322,694  01   277,100  13 


1914 

S 

18,033,094  66 

3.722,541  99 

9,873.180  27 

1,053,302  94 

439,432  19 

13  253  974  94 

2,189,663  64 

145.023  16 

687.900  82 

1,286  3--11  71 

1,952,451  62 

1,465,107  45 


17,793  230  29 

3,274  127  01 

9.314.707  47 

1,078,133  57 

3;2  584  02 

10,1:54,772  47 

1,640.795  42 

144031  19 

566,601  61 

1,100,979  97 

1,413,565  37 

1,466,107  45 


Inc.  or  Dec. 

+  239,864  37 
+  448.394  98 
+  568  472  80 
-  24,830  63 
+  66,848  17 
+  2,999.202  47 
+  648  768  22 
+  691  97 
+  121,296  21 
+  185,411  74 
+  638,883  25 


54,091,945  39 


i.638  84     +5,783,306  65 


COMPARATIVE    CONSOLIDATED  STATEMENT    SHOWING  iTHE  LOCATION  AND  ACREAGE  OF  CULTIVATIONS 

on  September  30,  1914  and  1913. 

LOCATION     AND     ACREAGE. 


Republic  of 

Kepu 

blic  of 

Description 

^-Coljmbia— , 

^— Costa  Rica^ 

, Cuba , 

,--Guatema1a— ^ 

^Hond 

ura3-> 

.—Jamaica^ 

— Pai 

ama— , 

, Total , 

FruU— 
Bananas 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

18,334      22,790 

46,273 

47,725 

88 

111 

30,311 

27,122 

16,117 

9.037 

10.521 

8,767 

34,652 

34,905 

155,196 

150,453 

Oranges 

— 

— 

93 

52 

694 

694 

„ 

— 



— 

88 

88 

— 

— 

875 

834 

Sugar  Cane 

— 

-~ 

— 

5 

33,864 

34.030 

. 





— . 

— 

— 

— 

— 

35,364 

34,035 

MUcellaneous— 

Coeoanuts 

32 





_ 

160 

123 





97 

97 

4,177 

4,112 

— 



4,453 

4,332 

Cocoa     

33 

47 

625 

441 

846 

846 



^ 



77 

77 

1,195 

1,143 

2,776 

2,554 

Bobber 

— 



67 

66 





21 

21 

15 

15 

^ 

— 

105 

102 

Pastnies— 

Para  Grass    ... 





967 

177 



_ 

__ 















957 

177 

Guinea   „      ... 



2,145 

2.937 

2,i80 











. 

4.610 

4,694 

_ 

_ 

7.647 

9,119 

Natural  „      ... 

9,699 

7,643 

16,645 

17,407 

21,906 

21,813 

994 

879 

1,056 

1,127 

9,653      10,413 

2,298 

2,153 

61,251 

61,440 

Roids,  Lots,  &c. 

206 

196 

£42 

251 

7,405 

6,959 

191 

232 

764 

296 

i20 

to 

868 

707 

9,795 

8,691 

Total 

28,304 

32  823 

66S39 

63,402 

64,953 

64,576 

31,496 

28,233 

17,065   10.678 

29,261 

28,216 

38  913 

38,903 

275.821 

271,737 

COMPARATIVE  CONSOLIDATED  STATEMENT  OF  LIVE 

STOCK 

OWNED  on  September  30, 

1914 

and  1913. 

LOCATION. 

Republic  of 

Republic  of 

Description 

^— Colombia-^ 

r-Oosta.  Rica^ 

, Cuba — ^ 

^(Suatemala-^ 

^Honduras—, 

,— Jamaica— , 

^— Pauama— ^ 

,— Total , 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

1914 

1913 

Collie— 

Cows 

992 

950 

1,903 

2,074 

616 

548 

43 

47 

177 

162 

1,340 

1,230 

16 

25 

4,992 

5,036 

Bulls 

40 

37 

349 

514 

793 

340 

8 

5 

38 

41 

51 

60 

2 

8 

1,281 

1,0j5 

Oxen 

694 

667 

316 

1,215 

2,230 

2.694 

18 

26 

83 

71 

1,243 

1,276 

— 

— 

4.644 

6,949 

St*ers 

440 

729 

(02 

932 

514 

575 

36 

39 

175 

293 

1,122 

1,0 '5 

248 

18 

3,137 

3,601 

Calves 

915 

320 

1,853 

1,477 

427 

434 

46 

33 

115 

127 

469 

471 

20 

20 

3,825 

2.887 

Heifers 

— 

— 

463 

545 

290 

383 

82 

67 

1,076 

1,121 

— 

- 

1,S)10 

2,116 

Total 

...     3,081 

2,703 

5,531 

6,757 

4,770 

4,974 

151 

155 

6.0 

761 

5,300 

5,173 

286 

71 

19,789 

20,594 

Hortet  and  Mules — 

Stallions     ... 

— 

61 

33 

42 

12 

13 

— 

1 

6 

3 

5 

4 

67 

74 

123 

198 

Total 
Miscellanfoui  ... 


189 
38 

194 
51 

1,173 
2 

1,350 

2c0 
1 

263 

1 

627 

635 

497 
4 

304 
3 

835 
16 

827      650 
15       - 

720 

4,231 
61 

4,193 
73 

337 

340 

2,028 

2,263 

683 

576 

681 

602 

593 

358 

976 

965    1,029 

1,146 

6,237 

6,230 

632 
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MEETINGS 


OF    PUBZ^IC    COlVIPiLM^rES. 


LONDON  AND  RIVER  PLATE  BANK,  LIMITED. 

TuE  lifly-sfccond  ordinary  general  meeting  of  the  London  and 
River  Plate  Bank,  Limited,  was  held  on  December  15  at  River 
Plate  House,  E.G.,  Mr.  E.  Ross  Duffield  (the  Chairman) 
presiding. 

The  Sub-Manager  and  Secretary  (Mr.  George  R.  Hutchin- 
son) read  the  notice  convening  the  meeting  and  the  auditors' 
report. 

Th«  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  for  many  years  it  had  been  the  directors'  good  fortune 
to  meet  the  shareholders  on  a  flowing  tide,  as  it  were,  of 
success ;  on  this  occasion,  constrained  by  circumstances  which 
•were  only  too  painful  to  all  of  them,  they  had  to  meet  them 
on  the  ebb.  The  first  six  months,  up  to  March  31  last,  of 
the  financial  year  proceeded  with  no  very  unusual  disturbing 
events — none  that  they  did  not  see  their  way  to  meet — and 
the  result  fully  justified  their  distribution  of  the  usual  interim 
dividend. 

Sffect  of  the  War  en  South  America. 
Having  described  the  financial  and  commercial  position 
in  the  Argentine,  Uruguay,  Brazil,  and  Chile  when  the  war 
broke  out,  he  remarked  that  that  dreadful  calamity  could  not 
have  taken  place  at  a  worse  time,  so  far  as  their  business  in 
South  America  was  concerned.  The  effect  on  finance  and 
trade  among  the  great  European  nations,  whose  business  rela- 
tions were  so  internationally  woven,  was,  as  all  knew  and 
many  had  experienced,  astounding.  Exchange  with  Europe 
became  paralysed,  in  Chile  nitrate  shipments  ceased,  depositors 
in  banks  became  distrustful,  failures  increased — in  fact,  all 
the  concomitant  features  of  an  a('Ute  financial  and  commercial 
crisis  were  experienced.  This  perforce  entailed  on  banks  the 
necessity  for  increasing  cash  reserves,  for  the  eiercise  of 
great  discrimination  in  discounts  and  advances,  which, 
together  with  stoppage  of  trade  in  most  directions,  greatly 
curtailed  banking  profits.  The  events  which  he  had  detailed 
led  up  to  the  paragraph  in  the  report  which  stated  that  "  the 
severe  commercial  and  financial  crisis  in  Argentina,  Brazil, 
and  Chile,  together  with  the  effect  of  war  in  those  markets 
and  in  Europe,  had  necessitated  very  large  provision  for  bad 
and  doubtful  debts  and  caused  corre.sfKjnding  decrease  in 
profits."  Unlike  last  year,  they  had  not  been  able  to  make 
the  provision  wholly  out  of  profits,  so  it  had  been  done  partly 
out  of  profits  and  partly  out  of  the  contingent  account  built 
up  during  so  many  prosperous  years.  While  they  had  had  to 
avail  themselves  of  this  fund  in  the  present  unprecedented_ 
exigency  for  the  purpose  for  which  it  was  laid  by,  they  had 
still  an  efficient  balance  for  future  possibilities  and  usefulness. 
The  board  had  not  departed  from  their  visual  policy  of  making 
ample  provision  for  all  known  losses  and  bad  and  doubtful 
debts.  The  re^'aluation  of  capital  where  required  was  duly 
provided  for.  That,  as  the  shareholders  knew,  was  caused 
by  the  depreciation  of  paper  currency  notes  owing  to  lower 
exchange. 

Bscrease  in  Net  Profits. 
Turning  to  the  accounts,  he  said  that  tho  available  balance, 
after  deducting  rebate,  £74.245,  and  making  the  provision  he 
had  mentioned,  amounted  to  £545,158.  including  the  balance 
of  £306,188  brought  forward.  By  comparison  there  was  a 
lamentable  decrease  in  tho  net  profits.  The  board  recom- 
mended a  dividend  for  the  six  months  ended  September  30 
last  of  7  per  cent.,  making  15  jier  cent,  for  the  year,  free 
of  income  tax — they  made  no  change  there  this  year — and 
carried  forward  £275,158.  A  reduction  of  the  dividend  could 
hardly  be  a  surprise ;  there  was  cause,  in  fact,  for  congratu- 
lation that  the  reduction,  in  the  circumstances,  was  not 
greater.  The  figures  in  the  balance  sheet  showed  unmistak- 
ably the  state  of  business  to  which  ho  had  referred,  the  total 
of  £32.392,000  being  £7,400,000  less  than  last  year.  On  the 
liabilities  side  there  was  a  decrca.se  in  all  those  accounts  which 
represented  the  activity  of  the  Bank's  affairs.  Capital  and 
reserve  alone  were  unchanged.  The  strength  of  the  reserve 
fuivd  was  of  invaluable  service  to  the  Bank,  and  was  a  strong 
factor  in  giving  confidence  to  their  customers.  Before  leav- 
ing the  accounts  he  mentioned  that  the  board  felt  they  were 
rightly  interpreting  the  sympathy  and  wishe.i  of  the  sharc*- 
holders  in  subscribing,  in  the  name  of  the  Bank,  £1,000  to 
tho  National  Relief  Fund,  £500  to  the  British  Red  Cross 
Society's  Fund,  and  £400  to  the  gallant  Belgians'  Red  Cross 
Society's  Fund.  (Hear,  hear.)  Regarding  the  Company's 
Paris  and  Antwerp  branches,  he  said  that  in  the  earlier  stages 
of  the  War  preparations  were  made  for  withdrawal.  In  the 
case  of  Pans,  where  their  branch  was  a  very  important  one. 
they  had  been  relieved  from  any  such  necessity ;  as  to 
Antwerp,  the  Manager  withdrew  his  staff  and  all  books  and 
securities  of  any  importance  to  London  just  before  tho  capture 
of  the  citv.  (.•\iiplause  )  The  South  American  countries 
with  which  thev  did  business  '"<d  been  in  trouble  before,  but 


iheir  recuperative  power  had  enabled  them  to  surmount  their 
difficulties  and  restore  them  to  prosperity.  The  board's  con- 
fidence that  tjiey  would  see  this  again  remained,  and  they 
would  proclaim  it  with  certainty  were  it  not  for  the  dark 
cloud  that  hung  over  Europe.  Still,  from  a  business  point 
of  view  there  were  bright  spots  now  in  the  outlook  of  some 
of  the  South  American  coimtries.  Concluding,  the  Chairman 
said  that  tho  directors  felt  that  the  disappointment  caused 
by  the  reduction  of  the  large  dividend  the  shareholders  had 
been  receiving  for  a  good  many  years  should  be  modified  by 
the  reflection  that  their  interests  were  in  a  strong  and  sound 
condition. 

Mr.  John  G.  Griffiths  seconded  the  motion,  which  was 
carried  unanimously  without  discussion,  and  the  dividend,  as 
recommended,  was  agreed  to. 


THE  AMALGAMATED  PRESS. 

War  Publications — Extremely  Satisfactory  Report 

The  ordinary  general  meeting  of  the  Amalgamated  Press, 
Limited,  was  held  on  December  16  at  the  Memorial  Hall, 
Farringdon  Street,  E.C.,  Mr.  George  A.  Sutton  (Vice-Chair- 
man)  presiding. 

The  Secretary  (Mr.  T.  Anderson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  ;  Ladies  and  Gentlemen, — We  meet 
to-day  in  most  exceptional  circum.stances,  and,  considering 
everything,  your  directors  have  reason  to  think  that  you 
will  regard  tlie  report  which  we  have  to  put  before  you  as 
extremely  satisfactory,  especially  as  we  are  able  to  pay  the 
same  dividend  a.s  in  previous  years,  and  this  at  a  time  when 
so  many  companies  have  not  declared  any  dividends  at  all. 
As  you  will  observe,  after  writing  off  dcpreciat'.on  of  plant 
and  buildings  the  profits  amount  to  £329,272  14«.  Qd.  It 
is  impossible  to  say  what  policy  it  may  be  necessary  for  us 
to  adopt  during  tho  coming  year.  It  may  have  to  be  varied 
from  time  to  time,  but  you  may  rest  assured  that  your 
directors  will,  when  times  are  more  normal,  take  every 
opportunity  of  extending  the  business  in  the  way  which 
seems  most  desirable. 

Effect  of  the  Crisis. 
So  far  we  have  emerged  from  the  crisis  through  which  we 
are  still  passing  with  little  effect,  though  this  year's  report 
only  includes  a  period  of  three  months  during  war  conditions. 
No  one,  however,  can  say  what  will  happen  should  this  Wsx 
unfortunately  continue  for  the  longer  period  some  of  us 
think,  but  in  any  case  we  have  every  reason  to  believe  that 
the  strongest  and  largest  publishing  business  in  this  country, 
backed  as  it  is  by  its  vast  paper-mills,  will  continue  to 
maintain  its  pre-eminence.  Our  profits  are  no  longer  entirely 
dependent-  upon  periodicals  and  magazines,  and  as  time  goes 
on  this  will  be  less  so.  Our  investments  in  the  manufacture 
of  paper  were  made  to  guard  against  just  such  a  situation  as 
has  arisen,  and  there  is  very  great  reason  for  congratulation 
that  these  investments  were  made  in  time  to  enable  us  to 
protect  the  enormous  supplies  of  this  raw  material  wbiell 
your  business  requires  for  the  production  of  its  many  journals. 
No  one  can  tell  how  far  the  paper  and  pulp  supplies  of  this 
country  might  have  been  aJfected.  Fortunately,  owing  to 
the  foresight  of  your  directors,  and  particularly  Lord  North- 
cliffe  and  Lord  "Rothermere,  who  many  years  ago  saw  the 
possible  danger,  our  position  has  been  perfectly  secure  all 
along.  The  last  report  issued  by  the  Anglo-Newfoundland 
Development  Company,  Limited,  showed  considerably  in- 
creased profits  on  the  "previous  year.  Your  mills  at  Graves- 
end,  which  are,  us  you  know,  the  second  largest  in  this 
country,  are  working"  at  full  pressure,  and  the  10  machines 
which  we  arranged  to  put  down  are  now  all  operating. 

Stability  of  Company's  Periodicals.! 
.\t  our  previous  annual  meetings  the  permunence  and 
stability  of  your  periodicals  have  often  been  referred  to,  and 
I  am  glad  to  say  that  advertisers  are  realising  this  fact 
more  and  more  each  year,  and  if  any  testimony  were  needed 
as  to  the  popularity  of  our  publications  and  the  hold  they 
have  upon  the  public,  their  wonderful  steadiness  during  the 
last  few  months  is  amply  sufficient.  Ai>ropos  the  sUeugth 
of  our  periodicals  and  their  value  as  advertising  media.  I 
may  mention  that  the  Editress  of  "Home  Chat  "  conceived 
the  idea  of  sending  tins  of  condensed  miU  to  our  soldiers 
at  the  front.  The  scheme  was  not  only  approved  by  the 
War  Office,  but    thev  also  undertook  to  send  the  milk  out 
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for  UF.  Although  the  scheme  has  only  been  running  a  little 
more  than  a  fortnight,  and  only  l.».  subscriptions  were  invited 
from  our  readers,  you  may  be  interested  to  hear  that  we  have 
already  received  close  on  £400  from  "Home  Chat"  readers 
alone.  Ten  thousand  tins  were  despatched  last  week,  another 
10,000  will  be  despatched  this  week,  and  a  further  20,000 
are  on  order.  I  have  no  doubt  that  in  a  very  short  time  we 
sha]"  have  increased  this  quantity  four  or  five  times. 

Comforts  for  the  Troops. 

Out  war  publication.  "  The  War  Illustrated."  has  already 
ollccted  over  £2,500  from  its  readers  for  the  purpose  of 
ns[iatching  cigarettes  and  tobacco  to  the  troops  at  the 
Front.  "  Answers  "  is  sending  large  quantities  of  writing- 
cases  and  notepaper.  If  anyone  would  like  to  help  to  further 
any  of  these  schemes,  particulars  will  be  found  in  the  current 
issue  of  each  of  these  journals.  Immediately  on  the  outbreak 
of  War  the  directors,  anticipating  that  there  would  be  a 
demand  fur  literature  devoted  to  the  War,  took  the  oppor- 
timity  of  establishing  three  new  publications  :  "  The  Great 
War,"  a  6rf.  illustrated  weekly  history  of  the  war  on  similar 
lines  to  the  well-known  work  "  With  the  Flag  to  Pretoria," 
published  by  us  some  years  ago;  "The  War  Illustrated"; 
and  "The  Penny  War  Weekly."  I  am  glad  to  say  that  all 
thesf  publications  are  at  present    doing  well. 

New  Publications, 
-"iko  during  the  year  under  review-  we  floated  five  new 
publications,  including  the  "  Jledical  Encyclop.-edia  "  ; 
"  Home  Fashions,"  a  penny  monthly  fashion  paper,  which 
immediately  became  a  great  success;  and  the  "Premier 
Magazine,"  which,  although  it  has  only  been  in  existence 
ninf  months,  has  already  become  the  most  widely  read  fiction 
magazine  in  this  country.  Our  magazine  sales,  therefore,  are 
now  very  large,  and,  taking  the  "London."  the  "  Premier," 
the  "Red  Magazine,"  ano  the  "Children's  Magazine,"  we 
issue  more  copies  of  monthly  magazines  than  any  other  pub- 
lishing hou.se  in  the  United  Kingdom.  Our  autumn  pro- 
gramme included  the  starting  of  several  new  publications, 
but.  these,  of  course,  had  to  be  abandoned  for  the  time 
beini:. 

Company's  "  Eoll  of  Honour." 

An  interesting  point  in  connection  with  the  war  is  that 
over  500  of  our  employees  (whose  names  will  be  seen  on  the 
Roll  of  Honour  exhibited  in  this  room),  including  one  of 
your  directors.  Major  W.  F.  Jlildren,  are  at  present  engaged 
in  the  defence  of  their  country  in  different  parts  of  the 
world.  Many  are  in  France,  some  in  India,  and  others  in 
Egyjit.  I  am  happy  to  say  that  so  far  the  casualties  are 
slight.  It  may  be  mentioned  that,  including  the  other  com- 
panies with  which  your  Company  is  indirectly  connected, 
over  800  men  and  officers  have  gone  forth.  As  I  have  said 
before,  it  is  impossible,  and  indeed  it  would  be  unwise,  to 
make  any  statement  as  to  the  course  of  business  during  the 
financial  year  upon  which  we  have  just  entered,  but  we  look 
forward  with  confidence  to  the  result.  I  now  propose  : 
"  That  the  report  of  the  directors  produced,  together  with 
the  annexed  statement  of  the  Company's  accounts  at  Octo- 
ber 31,  1914,  be  now  received,  approved,  and  adopted,  and  J 
that  .'1  dividend  be  now  declared  on  the  Ordinary  shares  at  I 
the  rate  of  50  per  cent,  for  the  six  months,  making  40  per 
rent,  for  the  j^ear." 

Mr.   J.    Horace   Newton    seconded  the  resolution,   which 
was  carried  unanimously. 

On  the  motion  of  Mr.  Bowater,  seconded  by  iMr.   Steele, 
the  auditors   (Messrs.   Turquand,  Yoimgs  and    Company  and 
Messrs.  E.  Layton  Bennett  and  Company)  were  unanimously   , 
reappointed,  and  the  proceedings  terminated. 


BRITISH  BURMAH  PETROLEUM  COMPANY,  LIMITED. 

The  meeting  of  the  British  Burmah  Petroleum  Company, 
Limited,  was  held  on  December  16  at  the  Cannon  Street 
Hotel,  E.C.,   Mr.  Henry  Claude  Taylor  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  will  deal  with  the  accounts  in  detail  pre- 
sently, and  before  doing  so  it  will  probably  meet  your  wishes 
if  I  speak  of  the  general  operations  of  the  Company  during 
the  year.  To  begin  with  the  field.  We  drilled  a  total  of 
34,110  feet,  as  against  26,698  in  the  previous  year. 
Production  and  Profits. 

The  production  has,  unfortunately,  not  come  up  to  ex- 
pectations, and,  as  shown  in  the  directors'  report,  decreases 
are  recorded  for  both  this  Company  and  the  Rangoon  Oil 
Company,  in  which  we  are  so  largely  interested.  Although  we 
hope  this  may  only  be  a  temporary  phase,  it  is  not  advisable 
to  rely  too  much  on  a  particular  area,  and  for  that  reason 
we  have  pushed  ahead  with  the  development  ol  some  of  our 
territory  outside  Yenangyaung.  In  addition  to  the  opera- 
tions already  referred  to  in  Singu.  arrangements  are  being 
made  to   develop  a   portion  of   the    Yenangj-at    area.     This 


must  necessarily  take  time,  but  we  anticipate  by  the  end  of 
the  current  year  that  not  only  should  Singu  54  N  be  giving 
appreciable  supplies   of  oil,  but   1i  enangyat   and  Singu  52  N 

I    should  have  been  tested  to  a  point  tliat  will  decide  their  value. 

'  The  production  of  the  Rangoon  Oil  Company  during  their 
last  financial  year  amounted  to  538,982  barrel's  of  crude  oil, 
of  a  value  of  £104,165.  The  resultant  profits  oiuibled  them 
to  pay  £6.630  as  interest  on  loans,  to  write  of  £10,683  for 
goodwill  and  depreciation,  and  to  reduce  their  loan  account 
by  £18.000.  That  Company,  as  you  know,  possesses  a  large 
number  of  well  sites  and  drilling  areas  well  situated,  which, 

'  on  development,  should  give  good  results.  We  have  advised 
you  in  our  report  that  the  throughput  of  crude  oil  at  the 
refinery  amounted  to  24.340,157  gallons,  or  just  over  3^  million 
gallons  less  than  for  the  ))revious  year,  when,  however,  we 
,were  building  up  stocks.  Thanks  to  the  modifications  in  the 
terms  of  our  agreement  with  the  Burmah  Oil  Company  (refer- 

I  ence  to  which  was  made  at  the  last  general  meeting),  to 
improvements  in  process  and  economies  in  working,  our 
profit  on  revenue  account  shows  the  substantial  increase  of 
£52,900  12*.  lOrf.  \\Tiat  may  be  termed  "trading  profit" 
was  represented  by  the  sum  of  £161.631  6.«.  llrf.,  the  amount 
transferred  from  revenue  account.  This  shows  an  increase, 
as  I  have  said,  of  £52,900  12.--.  lOii.  on  the  figures  for  the 
year  1913,  and,  you  %vill  no  doubt  agree,  is  a  distinctly  en- 
co:iraging  showing.  Various  receipts  for  agency  fees,  interest 
and  transfer  fees,  added  to  this  figure  of  profit,  bring  up  the 
total  amount  at  credit  of  profit  and  loss  account  at  .Tulv  31 
last  to  £166,120  Us.  Id.  Against  this  sum  have  been  debited 
various  charges  in  Burmah  and  London  £22,277  11.".  5(/., 
Debenture  interest  £37,119  9?.  8f/. ,  depreciation  and  wrflten 
off  £28,285  Is.  Id.,  leaving  a  net  profit  of  £78.438  ia,.<.  llrf. 
Before  proceeding  to  the  appropriation  of  this  amount  I  may 
mention  that  the  sundry  charges  in  Burmah  and  London  again 
show  a  reduction,  in  this  instance  of  £5.012  10.?.  llrf.  The 
Debenture  interest  is  practically  the  same  as  last  year,  but 
the  sum  set  aside  for  depreciation  and  written  off — namely, 
£28.285  Is.  Id.— is  £20,618  5s.  Ud.  less  than  for  the  pre- 
vious year,  the  principal  reason  for  this  decrease  being,  of 
course,  the  substantial  amounts  previously  written  off  by  the 
reduction  of  capital.  Having  regard  to  the  requirements  of 
our  trust  deeds  constituting  our  First  and  Second  Mortgage 
Debenture  stocks  and  to  our  financial  position,  the  balance  of 
profit — £78.438  14.?.  lid. — has  been  appropriated  as  follows  : 
To  sinking  funds  account  £31.234  7s.  6d.,  additional  interest 
on  Second  Debenture  stock  at  the  rate  of  2L  per  cent,  under 
the  terms  of  issue,  £1,875;  to  reserve  account  to  meet  con- 
tingencies, as  explained  in  our  report,  £35.000 ;  and 
£5.107  14s.  lOd.  to  the  Burmah  Oil  Company,  Limited,  being 
their  percentage  of  our  profits  under  the  selling  agency  agree- 
ment referred  to  by  the  Chairman  at  the  last  general  meet- 
ing, leaving  a  balance  carried  forward  to  the  credit  of  profit 
and  loss  account  for  the  current  year  of  £5.221  12.«.  7d. 

A  Contingent  Liability. 

You  will  doubtless  have  seen  on  the  face  of  the  balance 
sheet  a  note,  which  is  a  repetition  of  a  previous  entry,  to 
the  effect  that  there  is  a  contingent  liability  attaching  to  this 
Company  of  10  lacs  of  rupees  in  respect  of  their  guarantee 
of  a  loan  by  the  Bank  of  Burma,  now  in  compulsory  liquida- 
tion, to  the  Rangoon  Oil  Company,  Limited.  Your  directors 
still  hope  that  it  will  be  possible  to  repay  this  loan  and  other 
liabilities  of  the  Rangoon  Oil  Company,  Limited,  without  the 
Briti.sh  Burmah  Petroleum  Company  being  compelled  to 
assist,  but  it  is  obviously  an  ordinary  business  precaution  at 
this  stage  to  make  the  provision  which  we  have  done.  We 
have  had  many  and  extraordinary  difficulties  to  contend  with 
in  bringing  the  business  even  to  the  condition  it  is  in  to-day, 
and  we  have  difficulties  still  to  face,  but  none,  I  trust,  that 
are  insurmountable.  The  increased  supplies  of  crude  oil  now 
needed  we  cannot,  of  course,  guarantee,  but  we  can  undertake 
to  use  every  effort  to  bring  to  surface  what  exi.sts  in  the 
ground  in  our  possession.  I  can  only  hope  our  efforts  will 
be  substantially  rewarded,  and  then,  with  our  much-improved 
and  constantly  improving  organisation  we  should  be  able  to 
present  accoimts  even  more  satisfactory  than  those  we  are 
discussing  to-day. 

Mr.  Alexander  iMcNab  seconded  the  resolution,  which  was 
carried  unanimously. 

POWER-GAS  CORPORATION,  LIMITED. 

The  fourteenth  ordinary  general  meeting  was  held  on  Decem- 
ber 17  at  the  Westminster  Palace  Hotel,  Victoria  Street, 
S.W..  the  Right  Hon.  Sir  Alfred  Mond,  Bart.,  M.P.  (the 
Chairman),  presiding. 

The  Chairman  said  :  Gentlemen,— It  is  now  my  duty  to 
move  ;  "  That  the  directors'  report  and  the  accounts  as 
submitted  and  the  payment  of  the  dividend  as  proposed 
therein  be  and  are  hereby  adopted."  You  have  had  circu- 
lated among  you  the  report  of  the  directors  and  the  balance 
sheet  for  the  year  ended  September  30,  1914,  and  if  you  will 
take  them  as  read,  as  usual,  Ave  will  go  through  the  balance 
sheet.  Beginning  with  the  property  side,  there  is  no  altera- 
tion in  the  first  item.  In  the  second  item  there  is  a  sl'-ght 
reduction  owing  to  the  fact  that  the  turnover  of  Messrs. 
Ashmore  Benson,  Pease  and  Company,  Limited,  was  some- 
what smaller  in  the  vear  1914  than  in  the  previous  year, 
therebv  necessitating  a    smaller    amount  of  working  capital 
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than  previously.  "  Investments  in  other  companies  "  remain 
at  the  same  figure,  and  we  see  no  reason  to  make  any 
alteration  in  the  valuation  at  present.  In  "  toiitiua.'i  i.artiy 
executed  "  you  will  see  a  reduction  of  no  less  than  £28,000. 
This  IS  due  to  the  fact  that  a  large  number  of  important 
contracts  open  last  year  were  concluded  during  the  past 
financial  year,  and  for  which  we  have  now  obtained  the 
money.  Office  furniture  and  sundry  details  of  that  kind  show 
a  small  change.  The  cash  in  hand  and  at  bankers  shows 
an  increase  of  £1,300.  Coming  to  the  other  side  of  the 
balance  sheet,  your  share  capital  stands  at  the  same  figure. 
The  sundry  creditors  are  some  £2,200  less. 
Strong  Financial  Position. 
The  secured  loans  from  bankers  were  reduced  during  the 
year  from  £43,600  to  £3,000,  showing  an  improvement  in 
the  financial  position  of  the  Companv  during  the  year  of 
no  less  than  £40,000.  I  may  inform  you  that  since  the  date 
of  the  balance  sheet  that  £3,000  has  disappeared,  and  that 
at  the  present  time  we  have  a  cre<lit  balance  at  our  bankers— 
a  position  we  have  not  been  in  for  a  long  number  of  years— 
so  that  from  the  financial  point  of  view  the  Company  is  in  a 
strong  position.  This,  of  course,  is  due  to  two  causes,  the 
main  cause  being,  as  I  said  before,  that  a  number  of  im- 
portant contracts  were  closed,  and  money  which  had  been 
outstanding  for  a  long  time  has  at  last  been  received.  The 
reserve  fund  account  stands  at  £10,-i50,  and  if  you  sanction 
the  proposals  made  in  the  directors'  report  it  willbe  increased 
to  the  substantial  sum  of  £14,350,  which  I  think  is  a  very 
creditable  figure.  With  regard  to  the  profit  and  loss  account, 
we  brought  forward  £3,549,  The  profit  we  have  made  during 
the  year  under  review  is  £20,510,  comnared  with  £16,000 
last  year,  or  an  increase  of  £4,500.  1  think  the  shareholders  j 
have  every  reason  to  be  satisfied  with  the  profit,  which  is 
the  highest  made  since  the  Company  has  been  in  existence. 
This  leaves  a  disposable  balance  of  £24,000,  compared  with 
£19.000  in  the  last  financial  year.  The  question  which  the 
Board  had  to  consider  was  how  best  to  deal  with  this  , 
£24,000.  If  you  look  at  the  report  you  will  .see  that  your  ' 
directors  propose  to  apjily  it  as  follows,  and  I  think  the 
shareholders  will  agree  with  them  :  Firstly,  to  transfer  £4,100  '■ 
to  reserve  fund,  which  is  the  largest  amount  we  can  transfer  i 
under  our  articles  of  association ;  to  pay  the  same  dividend  I 
we  paid  last  year— namely,  5  per  cent,  per  annum  on  the 
Ordinary  shares,  less  income  ta.\,  which  will  absorb  £12,481 ; 
and  to  carry  forward  the  balance  of  £7,400  to  the  ne.xt 
account,  which  will  increase  the  amount  of  the  carry  forward 
by  £4,000  over  what  it  was  last  year. 

Oatput  Affected  by  the  War. 
As  our  financial  year  ends  on  September  30  it  includes,  of 
course,  practically  two  months  of  the  war  period— that  is 
to  say,  August  and  September— and  in  a  business  like  ours, 
not  mmaturally,  the  outbreak  of  a  great  war  has  led  either 
to  the  stoppage,  delay,  or  cancellation  of  several  considerable 
orders,  so  that  the  last  financial  year  was  unfavourably 
affected  by  the  War ;  and,  of  course,  it  is  not  easy  to  say 
what  the  result  will  be  as  far  as  the  present  financial  year 
is  concerned.  At  the  present  time,  I  am  glad  to  say,  we 
are  working  full  time,  and  using  every  endeavour  to  main, 
tain  our  business  and  to  obtain  any  contracts  for  engineer- 
ing which  are  going  round,  and  which  our  Continental  com- 
petitors might  have  obtained  in  other  times.  Some  little 
crumbs  of  comfort  have  come  to  us  in  that  direction,  but 
we  hope  to  obtain  still  more  important  contracts  from  neutral 
countries  which  would  have  gone  to  Germany,  and  1  can 
assure  you  that  your  directors  and  your  staff  are  taking 
every  opportmiity  of  pushing  that  business  wherever  they 
can.  At  some  former  meeting  I  have  referred  to  the  very 
important  contract  we  were  carrying  out  in  Japan  for  the 
Japanese  Government  for  the  electrification  of  their  railways 
— the  first  large  plant  working  on  gas  engines,  gas  producers, 
and  dynamos  for  raihvay  work.  This  contract,  which  lias 
been  a  very  large  and  dilBcult  one  to  carry  out,  has  been 
terminated,  I  am  glad  to  say,  in  an  entirely  successful 
manner  to  your  Company.  The  official  tests  which  have  been 
made  have  shown  that  our  perfoi-mances  have  been  better 
than  our  promises.  As  regards  the  future,  as  I  said  a  few- 
minutes  ago,  it  is  a  little  difficult  to  form  any  very  definite 
conclusion.  Of  course,  we  are  .somewhat  short-handed,  owing 
to  the  number  of  men  who  have  left  our  works  and  to  the 
very  large  demand  there  is  for  men  engaged  in  the  engineer- 
ing trade  on  the  very  important  and  in-gent  contracts  for 
the  Government  for  war  purposes  ;  but  we  hope  that  wo  shall 
get  though  the  year  in  a  satisfactory  manner,  and  that  our 
balance  sheet  next  year  will  not  show  any  serious  diminution 
from  the  position  we  are  in  today. 

Mr.    John    Kroik,    J. P.    (Vicc-Chairnian),    seconded    the 
resolution,  which   was  carrie<I  unanimouslv. 


A.  DARBACQ  AND  CO.  (1905),  LIMITED. 
The  meeting  wa.s  held  on  December  17  at  Salisbury  House, 
London  Wall,   E.G.,   Mr.    Norman   Craig,   K.C.,   M.P.    (the 
Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  activities  of  this  Companv  arc  in  the 
main  divided  between  Franco  and  the  United  Kingdom 
■with   France  as   our   principal   centre  of   production   and    the 


United  Kingdom  as  our  main  market  for  distribution.  ,  Let 
me  take  you  back  to  the  position  of  aflairs  a  year  ago. 
I  then  told  you  that  our  selling  capacity  was  only  limited 
by  our  output.  It  was  the  fact  that  at  the  time  of  the 
Siiow  at  Olympia  we  had  contracts  for  the  whole  of  our 
possible  production  for  the  year.  Right  through  the  year 
until  the  outbreak  of  War  our  only  trouble  was  to  gis-e 
the  deliveries  desired,  and  when  War  broke  out  we  had 
many  hundreds  of  firm  orders  awaiting  execution.  The 
War  began  on  August  4,  and  deprived  us  of  the  two 
most  profitable  trading  months  in  the  whole  year.  The  lota 
of  these  two  months  occasioned  a  very  heavy  diminution 
in  our  profits  for  the  year's  working.  Upon  the  mobilisa- 
tion in  France  we  lost  seven  out  of  every  eight  men  at 
our  factory  at  Suresnes,  and  we  had  perforce  to  close  the 
works   during  August  and   September. 

Expenditure  on  Dp-to-date  Machinery. 
During    the    past    year    we    have    continued    the    policy 
recommended    by    the   committee   of    shareholders    upon   the 
change  in  the  management  of  the  company  two  years  ago. 
We  have  adhered  to  thfe  Darracq  motto,  "  Value  for  money," 
and  during  the  past  season  we  have,   without  any  increase 
in  price  to  users  of  our  cars,  thrown  in  a  C.A.V.  lighting 
'  set   as    part    of    our    standard    outfit.     At    our    last   annual 
meeting   1    drew    your    attention    to    the    fact,    emphasised 
by   the   report   of   your   committee,    that   in   previous   years 
sufficient   money    had   not   been    devoted    to   the   acquisition 
of  new  and  up-to-date  machinery,  and  told  you  that  during 
the   year   1912-13    we   had   expended   about    i20,000   fur   tins 
purpose.     During   the   past   year   the   same   policy    has    been 
i  pursued,   and    over    £36,000    has    been    spent    in   Paris   and 
London   in  equipping  the   factories  as   perfectly  as  possible 
with  modern  machinery,  so  vitally  necessary  to  speedy  and 
economical  production.     At  the  beginning  of  the  year  under 
consideration   it    was  abundantly   clear  to  the   directors  that 
I  the   available   capacity   of  the   Company's   works   could   not 
I  possibly   cope   with   the  demand   for   Darracq  cars,   and   that 
.   there    would    be    no    difficulty    in    disposing    of    twice    the 
:  number.     The  directors  therefore  considered  the   possibility 
I  of    acquiring    at   a    suitable    price    works    in    Great    Britain, 
!  without   finally   determining   whether  such   works   should   be 
I  bought   by   this   Company   or  by   a   company  to   be   formed 
j  and   controlled   by   this   Company.     Negotiations,    therefore, 
were   instituted  with   Argylls,    Limited,    with   a   view   to   the 
I  acquisition    of    their    works    at    Alexandria.     In    the    course 
of   the    negotiations   an   opportunity   occurred    of    buying   a 
large  block  of  Debentures  in  Argylls,   Limited,  at  a  heavy 
■  discount.     Any    purchase    price    paid    to    the    Argyll    Com- 
I  p.iiiy  for  its  premises  would  primarily  be  applied  to  paying 
I  off  the  Debentures  of  that  Company  at  par.     By  acquiring 
the  Debentures  we  should,  if   we  bought  the  premises,   get 
!  by  the  repayment  of  the  Debentures  at  par  a  large  reduc- 
tion of   the  apparent  purchase   price   paid   by   us,   while,   if 
we   were  outbid   for  the  premises,   we   were  sure  of   a   profit 
representing   the   difference    between    par   and    the    price   at 
which   we    bought    the    Debentures.     We    therefore    bonght 
these    Debentures   at    a    net   cost    which    averaged    62^    per 
:  cent,    of   their    face    value.     Since   this    tran.sactinn,    Argj'lls, 
I  Limited,    has   gone   into  liquidation,   and   the   premises   have 
I  been  sold,  but  not  to  this  Companv.     This  Company  stands 
to  make  a  profit  of  from  £25,000  to"  £50,000  on  the  deal. 

Encouraging  remands  for  the  Company's  Cars 
As  soon  as  possible  after  the  outbreak  of  War  the 
directors  set  to  W(jrk  to  secure  new  iivciiues  of  trade  and 
to  minimise  the  injury  attendant  upon  the  suspension  of 
a  large  part  of  the  ordinary  business  of  a  motor  mana- 
facturing  concern.  We  were  successful  in  obtaining  con- 
siderable contracts  from  the  Freiuh  Government,  and,  to 
enable  this  work  to  be  done,  the  Government  released  men 
from  military  service.  There  was  thus  a  gradual  reinstate- 
ment of  men,  until  it  is  now  possible  to  say  that  the  works 
are  running  at  full  pressure.  We  are,  I  am  glad  to  say, 
in  a  strong  position  in  regard  to  the  coming  year.  Steps 
had  been  taken  to  ensure  our  ability  to  give  early  deliveries 
for  the  1915  season,  and,  in  spite  of  the  interruption  of 
work  at  our  factories  in  August  and  September,  we  shall 
be  in  a  position  to  give  more  prompt  deliverj*  than  we 
were  able  to  do  in  the  early  part  of  the  past  year.  The 
demand  for  our  cars  is  most  encouraging,  and  there  seems 
every  ground  for  a  reasonable  expectation  of  it.s  continuance. 
The  result  of  our  year's  trading  is  a  net  profit  of  £64,461. 
which,  with  the  sum  of  £7.639  carried  forward  from  last 
year,  makes  a  sum  of  £72.100  to  be  dealt  with.  We  have 
already  appropriated  £26,250  to  the  payment  of  the  dividend 
on  the  Preferred  Ordinary  shares  for  the  year  to  March  31, 
1914,  only  half  of  this  sum  beini;  really  attributable  to 
the  current  year's  obligations.  We  propose,  with  your 
approval,  that  the  half-vear's  dividend  due  on  October  1, 
1914,  should  forthwith  be  paid.  This  will  take  a  further 
sum  of  £13,125.  The  directors  are  of  opinion  that  in  the 
present  unsettled  state  of  affairs  it  would  not  be  sound 
policy  to  make  any  distribution  by  way  of  dividend  to  the 
holders  of  Ordinary  shares  in  the  capital  of  the  Company. 
Mr.  Almeric  H.  Paget,  M.P.,  seconded  the  resolution, 
whieli   was   unanimously  adopted. 
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VAN  RYN  GOLD  MINES  ESTATE,  LIMITED. 

The  iiini-tooiu)!  onliiian-  gciioral  iiifetiiig  was  lielil  on  Decem- 
ber 16  at  Winrliester  House,  Old  Broad  Street,  E.G.,  Jlr. 
F.  A.  Gillam   (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Ladies  and  Gentlemen, — The  report  and 
accounts  we  have  the  pleasure  to  submit  to  you  to-day  (which 
I  presume  you  will  take  as  read)  constitute  a  record  of  your 
Company's  operations  for  the  financial  year  ended  June  30 
last,  which,  I  am  sure  you  will  agree  with  me,  is  a  satis- 
factory one.  There  has  been,  as  you  will  note,  a  decrease 
as  compared  with  the  previous  year  of  16,290  tons  in  the 
tonnage  crushed,  and  a  decrease  of  £47,560  in  the  value  of 
the  gold  recovered.  This  falling  off  is  due  entirely  to  the 
labour  troubles  that  occurred  on  the  Rand  in  June-July 
1913,  and  again  in  .Tanuary  last.  The  effect  on  our  work 
was  due  not  so  much  to  the  suspension  of  milling  operations 
as  to  tlie  general  disorganisation  of  labour  that  resulted 
.md  to  the  consequent  diminution  in  the  supply.  Capital 
expenditure  for  the  year,  as  you  will  sec,  has  been  on  a 
very  small  scale,  and,  according  to  our  usual  practice,  we 
have  written  off  the  whole  of  it,  amounting  to  £3,199  2-s.  Id. 
I  may  say  that  so  far  as  I  can  see  there  is  no  likelihood  of 
any  material  increase  under  this  head  during  the  current 
year. 

Satisfactory  Ore  Beserve  Position. 

As  regards  our  ore  reserves,  the  position  may  be  described 
as  satisfactory.  Although  during  certain  periods  in  the 
year  under  review  we  had  to  curtail  development  work  con- 
siderably, owing  to  the  necessity  of  economising  our  labour 
for  the  work  of  gold  production,  T  am  happy  to  be  able  to 
point  out  that  the  tonnage  fully  developed  shows  a  com- 
paratively small  decrease  in  amount  as  compared  with  a 
year  ago.  It  stands  to-day  at  1.975,312  tons,  and  with 
such  large  reserves  available  of  payable  ore  I  think  we  can 
be  quite  easy  in  our  minds  about  the  future.  All  of  this  ore 
is  paid  for  out  of  past  profits.  In  the  matter  of  water 
supply,  the  droughts  that  have  occurred  in  the  Transvaal 
during  the  past  two  years  have  given  us  and  the  Managing 
Director  some  caase  for  anxiety,  and,  although  Sir  George 
Albu  had  wisely  taken  every  precaution  to  obtain  from  out- 
side sources  a  supplementary  supply,  he  decided  some  time 
ago,  in  order  to  render  us  as  indepen3ent  as  possible  of  such 
extraneous  sources,  to  take  steps^  to  find  water  on  our  own 
property.  The  boring  operations  which  have  been  under- 
taken to  this  end  have,  I  am  pleased  to  say,  been  successful 
in  securing  a  large  additional  supply,  and  Sir  George  Albu  ] 
proposes  to  continue  to  exploit  the  possibilities  of  this  source  ; 
still  further,  and  thus,  it  is  hoped,  place  the  Company  in 
a  position  to  meet  its  own  requirements  in  this  respect. 
The  general  development  of  the  property,  while  it  has 
necessarily  been  curtailed  owing  to  causes  to  which  I  have 
alluded,  has  not,  on  the  whole,  been  unsatisfactory,  and, 
while  nothing  sensational  has  been  discovered,  the  explora- 
tion work  done  has  shown  encouraging  features. 


Precautionary  Measures- 
There  are  two  matters  relating  to  the  business  of  the 
Company  since  Jmie  30  to  which  I  must  now  briefly 
refer.  On  the  outbreak  of  the  War  we  were  confronted,  as 
you  will  readily  understand,  with  many  grave  possibilities. 
Without  detailing  all  the  steps  which  were  taken,  in  co- 
operation with  the  Union  Government,  for  the  safeguarding 
of  the  enormous  interest  at  stake  on  the  Rand,  I  may  say 
that  full  and  adequate  measures  were  adopted  to  secure  the 
safety  of  the  gold  won  by  the  various  companies,  and  to 
maintain  conditions  favourable  to  the  uninterrupted  work- 
ing of  the  mines.  (Hear,  hear.)  These  measures,  I  am 
happ}'  to  say.  have  been  successful.  The  supply  of  some  of 
the  material  necessary  for  the  work  of  gold  production  was 
also  a  matter  of  some  anxiety.  Happily,  this  has  also  been 
met,  thanks  to  the  energetic  action  of  a  joint  committee  of 
all  the  groups.  So,  gentlemen,  I  am  glad  to  tell  you  that 
operations  have  proceeded  uninterrupted  by  the  War.  The 
second  matter  relating  to  the  business  of  the  Company  since 
June  30  last,  which  I  wish  to  mention,  is  one  which  I  am 
sure  will  interest  you.  Thanks  to  the  fact  that,  notwith- 
standing the  War,  we  have  been  able  to  continue  working 
on  practically  normal  lines,  we  have  since  the  close  of  the 
period  under  review  made  profits  out  of  which  I  am  pleased 
to  be  able  to  tell  you  we  have  to-day  declared  an  interim 
dividend  for  the  current  financial  year,  still  on  normal  lines, 
of  22^  per  cent.,  or  at  the  rate  of  4s.  (xl.  per  share.  This 
dividend  will  be  payable  on  January  11  next  to  all  share- 
holders registered  on  December  31.  except  those  who  are 
resident  in  an  enemy  territory.  In  conclusion,  gentlemen,  I 
think  we  may  congratulate  ourselves  that  we  are  interested 
in  a  Company  whose  product  is  wanted  more  in  war  time 
than  almost  anything  else,  and  whose  operations  have  re- 
mained unaffected  by  the  War.  (Hear,  hear.)  We  are 
largely  indebted  to  the  Managing  Director,  to  the  General 
Manager  and  his  staff,  for  the  satisfactory  statement  we 
are  able  to  make  to  you,  and  I  hope  you  will  pass  a  vote 
of  thanks  to  them,  as  usual,  for  their  loyal  endeavours  on 
your  behalf. 


Abnormal  Difficulties  Surmounted. 

Mr.  Leopold  Albu,  in  seconding  the  resolution,  said  : 
Difficulties  of  quite  an  abnormal  character  have  had  to  be 
met  and  surmounted  since  I  had  the  pleasure  of  addressing 
you  last  year.  White  labour  troubles,  followed  by  native 
labour  disorgani-sation  and  shortage,  inconvenienced  us  during 
a  long  period  of  the  year.  The  outbreak  of  the  European 
war  and  the  rebellion  in  South  Africa  came  within  the  pur- 
view of  the  current  year,  but  I  am  thankful  to  say  that  none 
of  these  events  has  seriously  interfered  with  the  profitable 
operations  of  your  Company.  The  labour  troubles  naturally 
affected  profits,  but  not  to  such  an  extent  as  to  render  neces- 
sary any  reduction  in  the  rate  of  dividend — thanks  to  the 
fact  that  the  amount  of  our  capital  expenditure,  paid  for 
out  of  profits,  shovVed  a  considerable  reduction  as  compared 
M;>ith  the  preceding  year.  Both  in  regard  to  the  safety 
of  the  enormous  gold  production,  which  is  being  retained 
bv  the  Union  Government  of  South  Africa  until  all  danger 
of  transport  to  England  has  passed,  and  is  being  financed 
by  the  Bank  of  England  in  the  meantime,  and  to  the  uninter- 
rupted supply  of  stores  and  material  for  the  mines,  the 
British  and  South  African  Governments  have  afforded  the 
industry  their  most  sympathetic  assistance.  It  will  be  clear 
to  all  of  you  that  the  trend  of  recent  events  seems  to 
indicate  that  the  worst  phase  of  the  situation  has  been 
safely  passed  through,  and  there  is  now  little  reason  to  fear 
any  further  trouble  likely  to  affect  the  continued  prosperity 
of  the  great  gold-producing  industry  of  the  Rand. 

The  resolution  was  carried  unanimously. 

A  heartv  vote  of  thanks  to  the  Chairman,  the  directors, 
the  Managing  Director  (Sir  George  Albu,  Bart.),  and  the 
staff,  both  at  home  and  abroad,  for  their  services  during  the 
past   year  terminated   the   proceedings. 


CHAMPION  REEF  GOLD  MINING  COMPANY  OF  INDIA 
LIMITED. 

The  meeting  was  held  on  December  17  at  Cannon  Street 
Hotel,  E.G.,  Mr.  John  Taylor,  M.Inst.C.E.,  the  Chairman, 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will,  no  doubt,  be  interested  and  well 
pleased  to  know  that  our  business  has  been  but  slightly,  and 
indirectly,  affected  by  the  War.  So  far  as  work  at  the 
mines  is  concerned,  our  operations  have  proceeded  on  normal 
lines,  and  exactly  as  in  times  of  peace.  All  our  gold  is 
now  purchased  direct  by  the  Bank  of  England,  on  terms 
which  are  no  less  favourable  to  the  Company  than  formerly. 
The  bars  are  deposited  in  India,  to  the  order  of  the  Bank, 
who  pay  us  97  per  cent,  in  cash  in  London  of  its  value 
on  receipt  of  cabled  advice  of  the  deposit  of  each  consign- 
ment sent  from  the  mines.  The  gold  will  be  eventually- 
shipped  to  London,  as  and  when  the  Bank  authorities  may 
direct,  and  the  balance  will  then  be  settled.  Turning 
to  the  income  and  expenditure  account,  the  total  of 
the  working  costs  is  higher,  and  the  increase  occurs  prin- 
cipally under  the  heads  of  development  and  milling.  There 
was  a  great  shortage  in  the  rainfall  upon  the  watershed 
of  the  Cauvery  River  during  the  year,  and  for  about  four 
months  the  supply  of  electric  current  from  the  Government 
power  station  was  much  reduced.  The  higher  cost  of  steam, 
as  compared  with  the  electric  power,  accounts  for  much  of 
the  additional  expense.  It  cannot  but  be  considered  highly 
satisfactory  that,  in  the  face  of  the  exceptional  circum- 
stances, the  production  has  been  continuous,  and  the  returns 
of  gold  are  the  highest  recorded  for  eight  years — the  increase 
being  due  to  the  better  average  grade  of  the  ore.  The 
profit  also  .shows  a  further  increase,  and  this  would,  of 
course,  have  been  still  greater  had  it  not  been  for  the 
drawbacks  of  which  I  have  spoken.  The  total  profit  for 
the  year  was  £205.638.  nut  of  w'lirli  interim  dividends 
amounting  tn   £78,000  have  been  ]iaid,  .-md   after  the  appro- 
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priations  set  forth  in  the  profit  and  loss  account  a  balance 
of  £65,994  remains.  The  dividend  of  Id.  per  share  which 
we  now  propose  will  absorb  £60,666.  and  after  paying  the 
percentage  there  will  be  a  sum  of  £4,114  to  carry  forward. 
The  dividends  paid  for  the  past  five  years  show  steady 
progression,  and  the  amount  now  to  be  distributed  is  the 
largest  since  January  1907.  The  outlay  on  capital  account 
was  considerably  les.s  than  in  the  past  few  years,  owing 
to  the  sinking  of  circular  shaft  being  completed  and  the 
heavy  machinery  installed.  It  has  not,  therefore,  been 
necessary  to  writ<?  off  the  profit  nearly  so  large  an  amount 
a.^  last  year.  The  reserve  fund  has  now  reached  £60,000, 
and  the  balance  of  the  insurance  and  contingency  fund, 
after  writing  off  sums  amounting  to  £830,  stands  at  £2,120. 
I  am  glad  to  say  that  the  company  applied  for,  and 
received,  an  allotment  of   £20,000  of  the  War  Loan. 

The  Right  Hon.  Lord  Ribblesdale  (Vice-Chairman) 
seconded  the  resolution. 

Mr.  Edgar  Taylor,  who  dealt  with  the  mining  operations, 
said  :  The  net  result  of  the  year  s  mining  operation.'-,  has 
been  the  addition  of  73,259  tons  in  the  quantity  of  ore 
reserves,  which  now  staJid  at  477,384  tons,  and  we  can 
again  point  to  a  continuance  of  very  excellent  developments. 
In  the  section  between  Garland's  and  Glen  shafts,  the 
splendid  shoot  of  ore  to  which  I  referred  last  year  has 
continued  to  hold  down  in  a  highly  satisfactory  manner, 
ore  of  excellent  width  and  value  having  been  opened  up 
for  practically  the  whole  of  the  distances  driven  in  the 
40th  to  the  45th  levels  inclusive.  The  ore  shoot  shows  a 
length  of  over  800  feet  at  the  40th,  41st,  and  42nd  levels, 
■which  were  communicated  between  the  shafts  during  the 
year.  It  is  about  the  same  length  as  at  the  higher  levels, 
and  in  the  lower  levels  its  strong  regular  character  and 
high  value  continue.  It  also  continues  to  e.xtend  northwards 
as  greater  depth  is  attained,  and  the  new  secondary  shaft, 
just  to  the  north  of  Glen  shaft,  where  a  considerable 
amount  of  work  has  already  been  done,  will  be  admirably 
situated  for  the  further  rapid  development  and  exploitation 
of  this  shoot.  Looking  bacl<  at  the  results  of  the  under- 
ground operations  during  the  pa.st  year,  it  is  a  pleasure  to 
me  to  point  out  that  the  improvements  recorded  follow 
steady  and  continuous  advances  in  the  production  of  gold 
and  in  the  reserves  of  ore,  and  in  the  Company's  prosperity. 

The   resolution   was   unanimously   adopted. 

WHITE  PASS  and"  YUKON  RAILWAY  COMPANY, 
LIMITED. 

The  scventeentli  ordinary  ycnnal  incctiUj,'  of  this  Company 
was  held  on  December  18  at  Winche.stcr  House,  Old  Broad 
Street,  E.G.,  Mr.  C.  C.  Macrae  (the  Chairman)  presiding. 

The  Chairman  said  :  We  meet  in  a  time  of  general  de- 
pression and  trial  for  commercial  undertakings  the  world 
over,  and  our  Company  has  suffered  heavily.  However, 
that  state  of  things  attaches  rather  to  the  current  year 
than  to  that  relating  to  the  accounts  and  report  before  you. 
I  have  constantly  on  previous  occasions  referred  to  the 
anomaly  of  my  always  having  to  address  you  at  these 
meetings  on  the  operations  of  the  local  companies  brought 
down  to  only  a  date  some  12  months  before  the  date  of  our 
meeting,  but  never  before  has  this  unavoidable  procedure 
appeared  so  much  out  of  date  as  on  the  present  occasion. 
However,  I  must  deal  with  the  position  as  it  is.  I  shall 
therefore  confine  my  preliminary  remarks  to  the  results  of 
the  year  under  review  in  these  accounts — namely,  the  year 
ending  1913  for  the  operations  of  the  local  companies,  and 
that  ending  June  30  last  tor  the  financial  year  of  this 
Company. 

The  BesQlts  of  the  Tear  1913. 
Turning,  then,  to  the  year  1913.  its  unhappy  results,  owing 
to  it  being  a  year  in  which  the  local  companies  were  en- 
gaged in  a  strenuous  rate  war,  are  reflected  in  the  fact  that 
whereas  in  1912  there  was  a  profit  balance  of  over  £41,000, 
there  was  a  loss  on  this  year's  trading  of  £10,185.  This  rate 
war,  which  involved  our  competitors  in  losses  no  lighter 
than  our  own,  was  ended  by  arrangements  being  made  for 
the  purchase  by  the  American  Yukon  Navigation  Company 
(a  friendly  connecting  steamship  line)  of  the  fleet  and  pro- 
perties of  the  competing  Lower  River  Navigation  Company. 
This  was  an  exceedingly  diflicult  and  protracteu  business, 
and  this  and  the  shortage  of  cash  resulting  from  the  rate 
war  involved  our  having  to  raise  money  (as  is  shown  in 
the  accounts)  to  the  extent  of  £100,000  (partly  by  an  issue 
of  £70,000  Six  per  Cent,  secured  notes  payable  over  a 
period  of  five  years,  and  partly  by  a  loan  of  £30,000  from 
our  bankers,  Messrs.  Glyn,  Mills,  Currie  and  Company).  We 
hoped,  and  were  led  to  believe,  that  with  the  acquisition  of 
this  additional  fleet,  with  the  absence  of  competition,  and 
with  the  increased  trade  and  more  economical  working  of 
the  two  previously  independent  and  antagonistic  under- 
takings under  one  management,  the  earnings  of  the  White 
Pass  Route  would  be  largely  increased,  and  we  might  look 
forward  to  a  prosperous  future  for  this  Company.  How 
far  those  hopes  have  been  realised  is  matter  for  me  to  state 
when  I  come  to  speak  of  the  results  of  the  current  year. 
For  the  moment,  it  is  sufticient  for  me  to  say  that  those 
results  seem  to  show  that,  but  for  the  outbreak  of  war, 
our  expectations  would  probably  have  been  fulfilled.       On 


the  accounts  for  the  year  under  review  the  only  satisfactory 
features  are  that,  notwithstanding  the  serious  losses  in  net 
earnings  due  to  the  rate  war  which  prevailed  throughout 
the  wnole  period,  we  were  able  to  meet  our  Debenture 
interest,  and  thanks  to  the  large  amount  carried  forward 
to  the  credit  of  profit  and  loss  from  the  preceding  year,  to 
close  the  year  with  a  credit  balance  of  £15,614,  which  we 
propose  to  carry  forward  to  the  succeeding  year.  Ycu  will 
also  note  that  in  that  year  (the  financial  year  ending  June  30 
last)  are  included  payments  made  for  interest  on  the  fresh 
loans  and  for  a  proportion  of  the  commission  and  expenses 
in  connection  with  the  issue  of  the  5  per  cent,  secured  notes, 
the  balance  of  which  we  propose  to  apportion  over  subse- 
quent years.  I  should  here  also  state  that  the  accounts  of 
the  local  companies  include  a  charge  of  $30,000  for  the  pur- 
chase of  the  Moore's  Wharf  at  Skaguay.  This  is  not  shown 
in  our  accounts,  but  the  purchase  is  a  valuable  one  for  the 
more  efficient  and  economical  handling  of  the  traffic  at  the 
terminus  at  Skaguay,  and  has  already  shown  good  results. 
Larger  Tonnage  Handled. 
From  Mr.  Dickesun's  repurt  attached  to  our  report  and 
accounts  before  you,  you  will  perceive  that  by  means  of  a 
fresh  service  operated  by  the  American  Yukon  Navigation 
Company  (to  which  Company  I  have  already  referred)  we 
handled  over  the  Whit*  Pass  route  a  larger  tonnage  and 
many  more  passengers  to  and  from  lower  river  points  than 
ever  before,  and  that,  in  Mr.  Dickeson's  opinion,  this  has 
paved  the  way  for  a  great  increase  in  such  traffic  in  future 
years.  Comparing  the  figures  given  in  Mr.  Dickeson's 
report  with  those  in  that  of  the  preceding  year,  I  note  that 
on  the  rail  division  we  carried  12,831  passengers  and  54,855 
tons  of  freight,  as  against  10,898  passengers  and  51,517  tons 
of  freight  in  1912,  and  on  the  river  division  6,051  passengers 
and  15,084  tons  of  freight,  against  4,917  passengers  and 
16,723  tons  of  freight  in  1912.  Adding  together  the  figures 
of  the  rail  and  river  divisions,  this  shows  an  increase  of 
about  20  per  cent,  in  passengers  and  of  about  1,700  t^ins 
in  freight,  and  so  far  this  is  satisfactory  as  showing  that 
the  traffic  of  the  road  is  on  the  upward  grade,  but  the 
financial  results  are  lamentable.  The  operating  expenses 
were  no  less  than  $79,335  greater  than  in  the  previous  year, 
for  which  Mr.  Dickeson  accounts  by  the  expenses  of  handling 
ore  in  the  winter  and  by  the  late  date  in  the  season  at 
which  it  was  possible  to  commence  running  the  river  traffii 
When  added  to  this  we  get  the  fact  that  even  with  th. 
increased  traffic  the  gro.ss  revenue  earned  from  it  wa- 
S142,369  less  than  we  obtained  in  1912,  we  .see  that  there  wa- 
a  loss  of  $221,704,  and  we  gauge  the  diastrous  effects  fi 
the  rate  war,  and  arrive  at  the  unhappy  result  shown  in  the 
I  nrofit  and  loss  account  of  the  year  under  review.  I  now 
\  beg  to  move  "That  the  report  and  accounts  be  adopted." 
I  The  Hon.  Sidney  Carr  Glyn  (Vice-Chairman)  seconded 
the  motion,  which  was  carried  unanimously. 
The  ££fect  of  the  War. 
In  a  subsequent  statement  the  Chairman  expressed  great 
disappointment,  on  the  part  of  the  directors  and  general 
managers,  that  the  Company  had  been  brought  to  a  posi- 
tion in  which  it  was  unable  to  meet  the  current  interest 
on  the  Debentures  and  Debenture  stock.  He  had  already 
explained  that  they  ended  the  rate  war  liy  coming  to  terms 
with  their  adversaries.  That  was  an  e.xcecdingly  difficult, 
delicate,  and  complicated  business.  They  agreed  that  the 
whole  fleet  and  properties  of  the  Northern  Navigation  Com- 
pany should  be  taken  over  by  the  American  Navigation 
Company,  and  hoped,  and  were  led  to  believe,  that  from 
this  purchase  great  results  would  ensue  for  the  White  Pass 
and  Yukon  route.  The  whole  working  season  of  the  local 
companies  under  the  climatic  conditions  which  existed  was 
confined  to  four  months,  and  the  best  of  those  four  months, 
in  their  e.xperience,  were  August  and  September.  Down  to 
the  end  of  .luly  the  returns  amply  justifii-d  the  expectations 
and  estimates  they  received  of  wliat  would  be  the  effect  of 
the  taking  over  of  the  undertaking  referred  to,  and  working 
the  whole  route  as  one.  Speaking  roughly,  their  gross  earn- 
ings had  doubled  in  that  period,  and  at  the  beginning  of 
August  they  hoped  that  by  the  end  of  the  year  they  would 
be  in  a  position  not  only  to  meet  all  thtir  ordinary  fixed 
charges,  but,  in  addition,  to  liquidate  various  fresh  liabili- 
ties which  they  had  incurred.  Everything  looked  couleur  df 
rose  when  the  War  supervened.  It  might  seem  strange  that 
the  effects  of  the  War  should  have  been  so  strongly  felt  at 
that  far-distant  part  of  the  world ;  but,  as  a  matter  of  fad. 
there  were  few  places  which  felt  it  so  acutely  as  the  Western 
Pacific  coiist  of  the  United  States.  The  result  was  that  all 
their  calculations  and  expectations  were  simply  upset.  The 
two  busy  months,  which  were  the  two  best  one*  for  obtain- 
ing  the  larger  part  of  their  revenue,  were  simply  shattered. 
The  freight  tonnage  and  passenger  traffic  which  they  should 
have  received  was  all  cancelled,  and  it  was  estimated  that 
$400,000  of  revenue  that  would  have  come  forward  by  the 
route  this  year  was  lost  for  that  reason  alone.  Henc«  the 
necessity  of  his  having  to  go  to  the  Debenture-holders  and 
ask  them  to   fund  their   intereist  for  a  year. 

Mr.  Close  (of  Messrs.  Close  Brothers  and  Company,  com- 
mercial   managers)   said    the   business  of    the  Company   was 
thoroughly  sound,   and  he  was  optimistic  with  regard  to  its 
'  future. 
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BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY, 
LIMITED. 

TiiF  mwting  of  this  Company  was  lu'Ul  at  Liverpool  Stret't 
Hotel,  K.C.^  on  Uecfmber  18,  iMr    (i.  P.   Norton  presiding. 

Tlio  Chairman  apologised  for  the  absence  of  the  Chair- 
man of  the  Company,  Mr.  R.  M.  Home-Payne,  and  asked 
Mr.  Bhindell  Brown  to  read  the  speech  which  he  had 
pi\3pared. 

Mr.  T.  Bliindell  Brown  then  read  the  Chairman  s  state- 
ment, which  wa.s  as  follows  :— The  year  has  been  a  bad 
onei  and  the  immediate  prospects  arc  extremely  unfavour- 
able, but  this  is  duo  to  causes  well  known  tfl  you  all,  and  no 
explanations  or  apologies  are  needed.  Our  present  dis- 
appointments are  the  direct  outcome  of  the  war,  and  we 
shall  all  suffer  them  cheerfully  as  part  of  our  individual 
contributions  to  the  national  cause,  and  suffer  them  cheer- 
fully for  however  long  a  period  may  be  necessary  to  finally 
achieve  the  nations  objects.  As  to  the  extent  of  the  lo.ss 
which  we  may  be  called  upon  to  bear  and  how  long  it  may 
continue,  I  can  tell  you  very  little  more  than  you  already 
know.  1  can  only  point  to  tlie  monthly  traffic  returns,  which 
show  up  to  October  last,  as  compared  with  last  year,  a 
falling-off  in  net  earnings  at  the  rate  of  between  £90,000 
and  £100,000  a  year.  As  it  requires  nearly  £15,000  to  pay 
1  per  cent,  on  either  the  Preferred  Ordinary  or  Deferred 
Ordinary  stock,  even  if  there  is  no  increased  falling-off  in 
the  last  eight  months  of  our  year,  it  will  require  a  reduc- 
tion of  1  per  cent,  in  the  dividend  on  the  Preferred  stock 
and  5  per  cent,  on  the  Deferred  stock  to  balance  £90,000  loss 
in  earnings. 

Prospects  of  Improvement 
I  do  not  think  that  we  can  hope  for  any  marked  improve- 
ment in  condition.';  during  the  current  financial  year,  but  I 
do  think  it  is  reasonable  to  hope  for  an  improvement  in  the 
latter  half  of  1915.  This  improvement  may  arise  from  two 
sources — namely,  from  the  final  extermination  of  the  enemy's 
cruisers  in  the  Pacific  and  South  Atlantic  Oceans,  and  from 
good  prices  for  wheat  and  a  large  .rop  in  the  prairie  pro- 
vinces of  Canada.  Either  of  these  factors  would  immediately 
resuscitate  business  in  British  Columbia.  Our  bu.siness  is 
focussed  round  the  three  ocean  ports  of  Vancouver,  Victoria, 
and  New  Westminster,  which  are  the  Pacific  gateways  for  the 
trade  of  Canada,  and  the  prosperity  of  these  cities  and  of 
our  business  is  considerably  dependent  upon  the  shipping 
trade,  which  has  almost  cea.'^ed  to  exist  since  the  war  com- 
menced. It  was  expected  that  this  trade  would  be  largely 
increased  by  the  opening  of  the  Panama  Canal,  and  there 
can  be  no  doubt  that  it  would  h.ave  been  but  for  the 
activities  of  German  cruisers,  and  that  it  will  be  as  soon  as 
those  cruisers  are  removed.  Asiain,  as  soon  as  the  seas 
are  free  and  ships  can  be  found  to  carry  lumber  at  reason- 
able cost,  British  Columbian  lumber  exporters  will  be  able 
to  take  advantage  of  the  large  demand  existing  for  timber. 

The  lumber  Trade. 

The  British  Columbian  lumber  trade  would  also  be  bene- 
ficially affected  by  the  successful  marketing  of  a  good  grain 
crop  in  the  prairie  provinces,  and  as  it  is  certain  that  the 
acreage  under  cultivation  will  very  largely  exceed  that  of 
any  previous  year,  and  fairly  certain  that  high  prices  will 
prevail  for  wheat  and  oats,  there  are  grounds  for  hope 
in  this  direction.  Other  industries  in  British  Columbia  are 
also  similarly  affected  by  the  same  or  kindred  causes.  When- 
ever the  revival  comes  it  will,  I  feel  sure,  be  found  that 
this  period  of  depression  has  been  for  the  permanent  good 
of  the  province,  and  that  in  several  important  ways  new 
conditions  have  been  established,  enabling  its  sounder  and 
more  rapid  development.  I  think  it  will  be  found  that  the 
cost  of  living,  especially  in  the  matter  of  rentals,  will  have 
considerably  decreased,  and  that  with  this  a  lower  basis 
of  wages  will  be  in  force,  which  will  remove  what  has 
hitherto  been  the  greatest  obstacle  to  tlie  prosperous  develop- 
ment of  the  country.  The  high  cost  of  labour  is  throttKng, 
and  has  throttled,  undertakings  of  advantage  to  the  pro- 
vince, and  has  prohibited  the  establishment  of  many  indus- 
tries and  checked  the  investment  of  capital  in  productive 
works,  which  in  turn  has  tended  to  keep  up  the  high  price 
of  living.  If  one  looks  back  on  the  past  10  years  there 
can  be  no  doubt  that  but  for  the  cost  of  labour,  which  has 
rendered  it  impossible  to  compete  with  other  parts  of  the 
world,  British  Columbia,  with  its  great  water  powers,  its 
unbounded  mineral  wealth,  and  other  natural  resources, 
would  have  become  a  beehive  of  industry,  and  that;  capital 
for  industrial  purposes  would  have  flowed  freely  into  the 
province,  providing  a  prosperous  living  for  double  the 
present  population.  With  a  larger  population  the  cost  of 
living  would  be  much  reduced,  and  the  working  population 
would  be  better  off  even  with  lower  wages.  The  future  of 
our  iCompanv  is  so  closely  bound  up  with  the  prosperity  of 
the  districts  which  we  serve  that  anything  which  tends  to 
the  development  of  these  district.s  must  be  to  our  advantage, 
and  while  the  nresent  period  of  depression  is  seriously  affect- 
ing us,  if  the  "ultimate  result  is  to  place  our  business  ipon 
a  surer  foundation,  we,  along  with  the  districts  the-nselves, 
will  live  to  look  back  to  the  present  period  as  the  beginning 


of  much  prosperity.  Our  relations  with  the  Government  of 
British  Columbia  and  with  the  municipal  authorities  are 
most  satisfactory,  and  I  am  glad  to  have  this  opportunity 
of  expressing  our  appreciation  of  the  reasonable  and  friendly 
spirit  in  which,  realising  the  many  difficulties  of  conducting 
a  bu.siness  such  as  ours  under  present  circumstances,  they 
are  meeting  us  on  every  occasion. 

The  Progress  of  Canada. 

Owing  to  the  particular  stage  reached  in  her  progress, 
Canada  has,  1  think,  suffered  more  acutely  than  any  other 
part  of  the  Empire  from  the  outbreak  of  war,  but  there  are 
unmistakable  signs  of  a  return  of  more  normal  conditions 
after  the  winter  is  over.  Losses  and  hardships  have  been 
inflicted  on  thousands  of  Canadians,  but  in  spite  of  this 
tlie  crisis  has  been  faced  with  splendid  pluck  and  the  most 
magnificent  patriotism.  The  one  predominant  and  universal 
sentiment  in  the  country  is  the  wisli  to  contribute  to  victory 
in  monev.   supplies,   or  in   personal  service. 

Mr  Woodin  said  that  at  the  last  annual  meeting  the 
board  took  powers  to  raise  further  capital,  and  a^ked  whether 
those  powers  would  be  exercised  under  the  present  con- 
ditions. 

Tlie  Chairman  :  Not  at  present.  , 

The   resolution  was  then  put   and  carried   unanimously. 

The  Chairman  then  moved  :  "  That  the  payment,  since 
the  date  of  Ihe  last  annual  general  meeting,  of  the  dividend 
at  the  rate  of  5  per  cent,  per  annum  on  the  Cumulative 
Perpetual  Preference  stock,  and  at  the  rate  of  6  per  cent, 
per  annum  on  the  Preferred  Ordinary  stock,  and  the  pay- 
ment of  the  interim  dividend  at  the  rate  of  8  per  cent  per 
annum  on  the  Deferred  Ordinary  stock  paid  on  Apri  30, 
1914  in  respect  of  the  half-vear  ended  December  31,  1913, 
be  and  are  herebv  approved,  and  that  the  following  divi- 
dends be  now  declared-viz.  :  On  the  Deferred  Ordinary 
stock  at  the  rate  of  8  per  cent,  per  annum  for  the  six 
months  ended  June  30,  1914,  making  total  dividends  for 
the  vear  of  6  per  cent,  on  the  Preferred  Ordinary  stock  and 
8  per  cent,  on  the  Deferred  Ordinary  stock."  _ 

Mr.  E.  H.  Sperling  seconded  the  resolution,  which  was 
carried   unanimously. 

IND,  COOPE  AND  CO.  (.1912),  LIMITED. 

The  second  ordinary  general  meeting  was  held  on  Decem- 
ber 18  at  the  registered  office,  65  AlJersgate  Street,  E.C., 
Mr,   Louis  E.  Walker  (Chairman  and     },lanaging    Director) 

^"^The"  Chairman  said  that  he  thought  he  had  a  fairly  satis- 
factorv  statement  to  submit  to  the  meeting  on  that  occasion. 
It  would  be  seen  from  the  balance  sheet  that  the  prior  lien 
issue  had  been  increased  by  the  sum  of  £16  o08.  All  tha*, 
had  been  issued  to  the  receiver  of  the  Irredeemable  Jlort- 
sa^e  Debenture-holders  of  the  old  Company.  The  directors 
Fe^retted  the  delay  which  had  taken  place  in  the  issue  ot 
thi  Ordinarv  shares.  That  delay  had  not  been  m  any  way 
caused  bv  the  board,  which  had  used  its  utmost  endeavours 
to  expedite  the  necessary  business  to  enable  the  shares  to 
b-  issued  The  various  trust  deeds  and  Lonveyances  had, 
however,  now  been  completed  with  the  exception  of  the  old 
trust  deeds,  which  would  be  executed  in  the  course  of  a 
dav  or  two.  As  regarded  tradesmens'  creditors,  it  would  be 
noticed  that  the  amount  owing  by  the  Company  was  ron- 
siderably  larger  than  at  the  same  date  last  year  ihe 
increase  was  principally  in  amounts  owing  for  brewing 
materials,  and  was  set  off.  to  a  large  extent,  by  the 
increased'  value  of  the  stocks  of  those  articles  a.s  shown  on 
the  credit  side,  and  also  by  the  fact  that  in  the  latter  part 
of  the  financial  year  the  Company  took  over  two  new  busi- 
nesses and  became  liable  for  the  payment  of  stock  held  by 
those  concerns  and  plant  purchased  from  them.  The  policy 
of  the  board  had  been  to  dispose  of  distant  properties  and 
those  not  lending  themselves  to  the  Company's  business,  and 
to  re-invest  the  proceeds  of  such  sales  in  houses  more 
suitable  to  their  trade,  and  more  convenient  m  respect  ot 
delivery  from  the  breweries.  With  that  end  m  view,  they 
had  purchased  Hoosens  Brewery  at  Sheffield,  with  31  tied 
houses,  and  individual  houses  in  several  places  with  quite 
a  short  delivery  from  Burton.  Further,  they  had  acquired 
a  lon<T  lease  of  Messrs.  Bindlev's  Brewery  in  Burton,  with 
72  freehold  and  leasehold  houses.  The  board  had  already 
made  considerable  progress  in  carrying  out  their  policy,  and 
in  doing  .so  believed  thev  had  utilised  to  the  best  advantage 
part  of  the  fund  available  from  the  prior  hen  issue.  In 
the  profit  and  loss  account  it  would  be  noticed  that  there 
was  an  increased  trading  profit  of  £17.275,  with  the  result 
that  the  balance  of  profit  at  £14.290  was  more  than  double, 
the  profit  last  vear,  being  £7,000.  The  directors  recorn- 
mended,  having  regard  to  the  existing  state  of  affairs  m 
the  country,  and  to  the  imposition  of  the  War  taxation,  that 
the  whole  "of  that  balance  should  be  carried  forward  'The 
future  was  wrapped  in  obscurity,  and  it  was  desirable  that 
a  Company  of  that  description  should  hold  considerable 
cash  resources,  in  view  of  the  increased  burdens  of  the 
trade  and  the  generally  uncertain  conditions  prevailing. 
He  concluded  by  moving'  the  adoption  of  the  report. 

Mr.   George  "L.    Courthope,   :\I.P.,    seconded   the  motion, 
which  was  carried  unanimoush'. 
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RAND    GOLD    OUTPUT. 

Darbaa  Roodepoort  Deep. — £440,000,  in  XI  shares. 
Three  tube  mills.  Crushing  capacity,  25,000  tons  a 
month. 

Yeir  to  Tona  Sort-  ^Revenue^  — Hxpenses-^     .^Proflt^      Price 

Dec.31  Sipg.  Milled  Ing  Amt.  Pertoa  Amt.  Fertoa  Amt.  Perton.  endol 
%  £  £  £  Period 

1913  ...     100    291,690    13    420,412    23/10  366.176    24/5    64,236      4/5       i 

1914. 
Mar.qr.     103      65,8i)0    104    88,826    27/0      81,061    24,8     7,776      2/4        I 
Juue  qr.   100      78,600    IJJ  lll,6i5    28/4     92.780    23/7    18,835     4/9       i 
Sept.qr.  100      8:,190    14    109,S51    27.'4     92,412    2J/1    17,li9      4/3      — 
Oct.    ...    100      26,470    —      34,734    27/3    30,C2S    23/7      4.708     3/8     — 

Nov.  ...     —        —       —         —       —         —         —       4,297       —    — 

Dividends — 1913,  June,  5  per  cent. ;  December,  nil. 
1914.  June,  3^,  Dec,  3j  percent. 

East     Rand    Proprietary    Mines. — Capital   issued, 

£2,445,897,  in  ,tl  shares;  tl,26n,000  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tub*- 
mills. 

YearendB  Tons  Sort- .—Revenue-^  — Kxpenses-^     ^Proflt~,  Prlte 

Deo.31  Stpa.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
(V         jg  £  jg  Period 

.8.3   ...8201,769,000    9j  2,788,832  31 6    1,775,688  20/11,013,144    11,5  2^ 

1914. 

.Mar.  qr.  820    385,600    8J    536,473    30/5      425,654  22/1    160,819      8/4  1| 

June  qr.  820     453,000   8J    663,838    29/3      456.016  20/1     207,822      9/2  !{} 

Sopt.qr.820     512,353   8     684,040    26/8      495,005  17/11  225,C3t)     8,9  — 

Oct.  ...  820     17i,5C0  —  224,106    2510    166,322  18/0      67,783      7/10  — 

Nov. ...  820     166,000  —   216,857    26/3      146,853  17/9      70,004      8/6  — 
Accuniulate>l  slimeR  profits  included  througlioiit. 
Dividends— 1913.  Auf;ust,  12};  Dec,  IZJ  percent. 
1914,  June,  7J;  Dec,  10  per  cent. 

Ferreira  Deep.— f'JSO.UOO,  in  £1  shares.  Mills, 
280  stamps  and  7  tubes. 

learends        Tone    Sort-  — Kevenue-~.  ^Bxpenses^,     —Profit-^       Price 
Sept.  30          Milled   U\g     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Stps.  %  e  e  e  Period 

1912-13  246      647.650  13;    1,343.941     41/6    649.308  20A    669.214    21/5     2(i 
1913-14  261bv.608,210  11        940,661    37  0    442,07117/6    498,490    19/7     — 

1914-16. 
Oct. ...  280       56,390  —         97,6C6    34/7      52,091  18/6      45,515    16/2      — 
Nov....  —  —      —  _        _  _       _      47,727      —       — 

Profits  from  accumulated  slimes  treated  are  included  in  profits. 
Dividends — 1913,  March,  25  ;  Sept.,  25  per  cent. 

1914.  March.  25  ;  Scipt.,  25  ;  Dec.  (bonus),  25 
per  cent. 

Oil  December  2  No.  2  shaft  incline  collapsed  as 
result  of  heavy  earth  tremor.  Tonnage  milled  will  be 
appreciably  reduced  for  several  weeks. 

Geduid  Proprietary. — The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlai-ged  to  60  stamps  and  five  tubes,  having 
a   capacity    of    24,000   tons   a    month. 

Xeirends         Tons    Sort- ..-Revenue-^  ^Kxponses-^      ^Proflt-^       Price 
Deo.  31    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  Uin  Amt.  Per  ton  end  of 
%       £  £  £  Period 

1913  ...     —    182.980    13.J  257.268    28/1    226.533     24/9   30,735       3/4t      lit, 
[Proat  irrespective  of  some  £6,800  miscellaneous  revenue  In  1913.1 
1914. 
Mar.qr.    53J   53,650    12i    87,066    32/5     64,373      23/11  22,693      8/6      1^, 
Juneqr.  50     56.740    20     90,411    31/10    67,388     23/9     23,023      81      lA 
Sept.qr.  63       74,967    10    112,778    33/9      84,438     25,3    28,340     8/6      — 
Oct.  ...    60      24,200    —     38,150    31/6      27,910      23/1    10.210     8/5     — 
Nov.  .„    —         _       _         _        _  _          _      io_o69       _     _ 

!  of  this  liKure  is  due  to  the  lieavy  loss  Incurred  during 
interference  through  extension  of  plant. 

Geldenhuis    Deep.  —  Capital,    £600,000 ;    issued, 

585,753    £1    shares.        300    stamps,     7    tube    mills. 
Capacity,  720.000  tona  a  year. 

X*"i?„  Tons  Sort-  ..-Revenue^  ^Hxpenses^     ^Proftt.^       Price 

Deo.il  Stpa.    Milled  Ing  Amt.  Perton   Amt.  Perton  Amt.  Perton  end  of 

1913    ...    303    621,010  13J    906,801    29/1  761,267    24/5    145.634  4  8    ^lA^ 

1914.  " 

Mar.qr.    300    133.500      9J    188.408    28  2  160,739      24,'l      27,669  4/1  IJ 

Juneqr.    300    162,200     lOJ  208,U7J    27  4  171,775      22/7      36  295  4,9  lA 

Sept.  qr.  3C0    144,900     llj  199,1C5    27/6  163,262      22/7      35.843  4/11  — 

Oct.   ...    300      45,500      —     62,818    27/7    62,622     23/1      10.196  4/6  — 

Nov.  ...     -           _        _       _         _         _         _         14497  _  _ 

1913  returns  and  sineo  include  yield  from  accumulated  siimea. 
Dividends— 1913,  June,  10  ;  Dec,  7^  per  cent 
1914,  June,  8J  ;  Dec,  10  per  cent. 

Ginsberg. —  -'lU.OOO  £1  shares  issued.  One  tube 
mill. 

n2t'  ^  a,       Jul".  ?'"■'"  r"*"'?.'*"*^  -Bxpenaea-.     ^ProHt-^       Price 
Deo.  31  Stp..  .MillB.1  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 


Glencairn. —  £550,000,  m  £1  shares.     Sundry  re- 
'euue,  about  £2,000  a  year,  included  in  profits;  alto 

accumulated  slimes  revenue. 


1913... 
1914. 
Mar.  qr. 
June  qr. 
Sept.  qr, 
Oct.  ... 
Nov.  ... 


Tons    Sort-  ^Revenue.^  /^Bxi»enfle«-s     ..-Profit-^     Pric* 

Stpa.  Milled   ing   Amt.  Per  ton  Amt.  Perton  Amt.Per  ton  endof 

%          £  £                         £                Period 

160      240.768    16j  189,716    15/9  16u,38l    13  4    29,336    2/6       J/3 


1663av.80,C98  9  44,427  14  9 

160       63,271  —  46.525  14/8 

160       65.033  9}  44,776  13  9 

160       21,740  —  15,203  13  3 


36.689    12  2      7.738     27  2/6 

37.872    11/11    8,653     2/9  2/6 

37,410    11/6     7,366     2/3  — 

12.320    11/3     2.883      2  0  — 

—        —       2,661      —  — 

Divi  I<,ii'ls^l913,  June,  nil ;   Dec,  5  percent. 

1914,  June,  nil ;  Dec,  5  per  cent. 

Glynn's  Lydenburg. — £170,000,  in  £1  shares.  The 
Company  has  one  tube  mill,  started  May  1910. 

Year  to                 Tons       y-Itevenue-v    ^Kxijen8ea..s      ^Profit^  Price 

Jul;  31       Stpa.  Milled     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

£                         £                         £  Period 


I 


191314    .. 

20 

46,938 

100,626 

4.73 

46.783    20,4       53.816    23,5 

1)14-15. 

Aug.      ... 

20 

4,111 

7,841 

38/1 

3,875    18/10       3.966    19  3 

Sept.     ... 

20 

4,050 

7,844 

38/3 

3.893    19/2          3,951     19/6 

Oct.      ... 

20 

4,040 

7,716 

38/2 

3,966    197         3,761    18/7 

Nov.     ... 

— 

— 

— 

— 

-       —          3,053      - 

Div 

idends- 

-1913. 

Jan. 

10  ;  June.  10  per  cent. 

1914, 

Jan., 

10  ;  July,  10  per  cent. 

Gocll.  —  £550,000  in  £1  shares;  £112,475  Five 
per  Cent.  Debentures.  120  stamps;  four  tube  mills. 
Sundry  revenue,  about  £2,000  a  year,  included. 

fear  to        Tona    Sort-    ..^Kovenue-N,     ^Kxpenses^        ^Pront^-.^        Price 
Dee.  31      Milled    lag    Amt.  Per  ton    Amt.  Per  ton     Amt.  Per  ton  end  of 

330,420    20  2      265.931    16/3       64,489 


1913       ...  327,600     16 

1914. 

Mar.  qr.  85.000  llj 

June  qr.  89,200  11] 

Sept.  qr.  92,800  10} 

Oct.    ...  31.600  — 

Nov.    ...  —  — 


Period 

3/11    H 


94.694  22'3 

93,126  21/6 

93,416  23,9 

31,601  19/11 


69,290  16/3 

64,044  14/4 

62.553  13/6 

21,425  13/7 


25,4C4 
32,082 
35,852 
10,078 
10,163 


Dividends — 1911,  June,  7J;  Dec,  5  per  cent.    Nil  since. 

Heriot.— Issued  capital  £115,000,   in  &1  eharea. 

One  tube  mill. 

fear  to           Tons    Sort-  ,^Revenue-.^    .^Bxpensea^    ^Proflt-^         Price 

Deo.  31  Stps.  Milled  Ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

%  £  £                      £                Period 

1913  ...  70    133,123    19^  236,466    35/6  153,844    23,1       82,612    125    2|xd 

1914. 

35,323    14  67.024    37/11  38,197    21/8 

39.200    —  72.012    36  9  41,074    21/0 

40,300    18  73,146    36,'3  42,014    20/10 


Mar.  qr.  70 
Juneqr.  70 
Sept.qr.  70 
Oct....  — 
Nov.       — 


28.827  16/3  3 

30,938  16/9  2} 

31,132  15/«  — 

9.553  —  — 

9,513  —  — 


Dividends — 1913,  May,  35  ;  Nov.,  35  per  cent. 
1914,  May,  30;  Nov.,  35  per  cent. 


% 


£ 


176,057    30    244,645    27/3    172,029  19/6      72,616    8/3       IJ 


1913    . 
1914. 

Mar.qr.  75  43,353  29^  53.352  24/7      40,184  18  7      13.178    6/0 

Juneqr.  75  44.461  29  51.123  22/11  40,068  18fJ       11.C58    4/11 

Sopi.qr.  80  45,215  22|  49,942  240  40,038  17(7 

Oct.     ...  76  16,477  —  17,420  22/4       13.422  17/6 


Period 


9,901    4/5 
3.998    4/10 
—       —       —       —        —  —       —         3376      — 

Dividends— 1913,  June.  17J;  Dec,  17i  per  cent. 
1914.  June,  10;  Dec,  7J  per  cent. 


Kniglits  Deep.— Capital,  743,526  £1  shares  issued. 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.     400  stamps,  11  tubes, 

capacity  120,001)  tons  a  month. 

Year  entla       Tona    Sort-  —Revenue-^    ^Bxpenaes^      — Pront-^      Price 
July 31  Stpa. Milled    Ing    Amt.  Perton    Ami.  Perton  Amt.  Per  too  end  of 
%        £  £  £  Period 

1912-13.   375  1,117.121    h    839.915     16/0  671,Gi0    12/0    168.855     3/0      li 

IProtltji  given  below  include  water,  Ac,  revenue,  which  la  nut  given  la 
the  above  figures 
1913-14.   400  1.118.900-    815.708      14^7  659.005    11/9  186,705     210      1| 

1914-15. 
Aug....    400        97,600  —      67,674      13,10  68,241    11/11    9,433      1,11     — 

Sept....  400        99,52J  —      77.329      15/6    69.748    12/0    17,581      3  6       — 

Oct....    400      103,8<.0  —      79,861      16/4    61,826    11,10  18.033      3  6      — 

Nov....    —  _     _         _  _         _         _      19,001       —        — 

Dividends— 1913,  June,  12J  per  cent,  on  £643.526. 

December.  5  per  cent,  on  £743,526. 
1914,  Junf,  5;  Dec,  5  per  cent. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 
shares;  further  120,912  shares  to  be  issued  at  par; 
£175,000  Six  per  Cent.  Debentures.  220  stamps. 
The  Company  on  June  30,  1914,  had  a  floating  debt 
of  £77,000,  exclusive  of  £43,000  cash  assets  not 
immediately  realisable.  Four  tubes.  Plant  capacity 
now  600,000  tons  a  year. 

Ifr.  etida       Tons  Sort-  ^Kevenue-^     ^..-Bxpensei.^        ^.-ProOl^     Price 

Deo.  31  Stpa  Mllle<l  Ing    AniU  Per  too     Amt.  Per  ton  Amt.  Per  ton  end  of 

%  e  e  M  Period 

1912  ...  216Jav.549.730  21    776.708     28,2     635.054    19  5    240.651     89    1,^ 

1913  ...  195ar.  510,500  17J  742.870     27/5     611J26    IJ/U  231.524      a*    11 
1914. 

Mar.qr.  200       139,100  20}  184.770      26/7  126,760  18/3      68,020  6^4  lr| 

Juneqr.  200       154.250  IfJ  a.6.441      26  9  137,803  17  9      f«,938  9  0  1^ 

Sept.qr.  200       154,650  18J  200.828     260  151,829  17  0     68,999  9,0  — 

Oct.    ...    —           _       _     _            _  _  _       21.412  —  — 

Nov.   ...    —           —       _      _             _  _  _       22,164  _  _ 

Dividends— RaQ'^nstruotion  March  1914. 

1914,  Juiif,  5;  Dec,  5  per  cent. 
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Knighl   Central.— ^900,000,  in  ^1  shares.     Three 
tube  mills. 

Te«r  to  Tons     Sort-  ^Revenue-v  ^Rxpenses^   ^Proflt-^      P>  ii-e 

Deo.31      StpB.MlUed     Ing  Amt.  Per  ton  Amt.  Perton  Amt  Pertonendof 
%         £  £  S  Perlcd 

1913...    102J«v.  278,010   6J  314,274      22/8    282,047    20/4    32,227      2/4 

1914. 
Mur.qr.    98{av.  66,450    3i    77,174      23/2     63.469    19/1    13,705      4/1     i 
.T,in«qr.   90         60.700    —    67,766     22/3      62.958    20/9      4,808      1/6      |3 
Sept.  qr.  113iav.  81,410    3J    88,797      21/10    75,859    IS./S    12,928     3/2    — 
(let.   .._         —         ——         —         —         —        4.200      —      — 

Nov..."      —         —         ——         —         —        —        3,830      —      — 

Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Langlaagte     Estate.— Capital  £950,000;   issued, 
8S6,oO(J  £1  shares.     200  stamps;  five  tubes. 

Year  to              Tons          ^Revenue-N       ^Kxpenses-^       ^Proflt^  Price 
Dec.  31            Milled       Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  end  of 

e                             £                           £  Period 

1913          ...    620,622     675,274    21/9       530,391    17/1      144.f83      4/8  1 
[Profits  include  est-ate.  &c.,  revenue  for  1913,  £17,8C8.] 
1914. 

Mar,  qr.     ...    139.273      168.572    24/2        128.C9S    18/4       40,476        5/9  \i 

June  qr.  ...    149,725      181,674    24  3        134.174    17  11      47,500        6/4  1 

Sept.  qr.  ...    160,310      182.949    24/4        133,914    1710      49,005        6/6  — 

Dct.         ...      51,492       63,767    248         47.299    18/4       16,463       6/4  — 

Nov.          ...      48,288       60,273    24/U         44.228    18'3       16,045        6/8  — 
Dividends — 1913,  June,  7i;  Dec,  2 J  per  cent. 
1914,  June,  5  per  cent. 

Lnipaard's  Vlei  Estate Issued  capital,  £472,012; 

£88,000  of  Five-and-a-Half  per  Cent.  Debentures. 
60  stamps,  five  tube  mills.  Capacity  of  plant  since 
June  1914,  21,000  tons  a  month,  iliscellaneous 
revenue,  averaging  £950  per  month,  not  included 
below. 

Yearends  Tons    Sort-^Revenue^  ^-Expense''-^      /.-Profit^^         Price 

June  30  Stps.  Milled,  ing.  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  ct 
%        £  £  £  Period 

1912-13     60    196.730    214  207.109    21/0    181,204    18/5     25.9C5       27     83 
1913-14     60    194,980    —    217,720    2a'3    139,643    19/5      28,251        2/10    9/9 

1914-15. 
Sept.  qr.  60        56,281    —      58,765    20/10    51.C61    18/1        7.704        2  9     — 
Oct.  ...—         ——        —        —        —         —         3,507       —      — 

Nov.  ...  —         —       —        —        —        —         —         2,469       —      — 

Proceeds  from  accumulated  slimes  included. 
Dividends — 1908,  June,  5  ;  November,  5  per  cent. 
1909,  Jane,  5  per  cent.     Nil  since. 


Modderfontein  B. — Issued  capital  1571)11. (HID,  in  £1 
shares,  i-'laut  capacity  increased  August  1914  to  about 
40,000  tons  a  montli. 


4A 


Main     Reef    West.— Capital,   .£491,188,    in     £\ 

shares;  £275,000  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  toni 
monthly. 

Yearends  Tons    Sort- ^Revenue^    ^Expenses.^     ^Profit^      Price 

June  30  Stps.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%  £  £  £  Period 

1912-13.. .95         231,988    13  349,174    301    258.658    22/3     90,516    7/10      J 
1913-14...91av.    212,981    —    303,104    28'5    246,468    23'1    66.636    5'4       i^ 

1914-15. 
Sept.qr.lOO         66,100      9      79,733    24/1       66.975    20/3    12,758    3/10      — 
Oct. ...    —  _       _       _         _  _       _        3,860     —       — 

Nov....     —  _       _       _         _  _       _        4.180    —       — 

Dividends — 1912,  June,  7^  ;  Dec,  5  per  cent. ;  nil  since. 


-Capital   £200,000,    in   £] 


Meyer   and    Charlton. 

shares.     Two  tube  mills. 

Year  to  Tons    Sort-^Revenue-^  ^Expenses-^,,    ^Profit-s.       Price 

Dec.  31  stps.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Per  ton  end  of 
%        £  £  e  Perird 

1913    .„    75    173,123     6f  422,179    48/9    158.383    18/3    283.791    30/6     Et^ 

1914. 
Mar.  qr.    75       43,542    8    104,129    47,10    38,539    17/9      66,590*  30/1      Ei 
June  qr.     75      44,385    6    103,874    46/9      37,623    16/11  66.245    29/10    5| 
Sept.qr.     75      44.712    2    100,775    45/0      38,172    17,0      62.603    280      — 
Oct.    ...      75      14,989  —      33,678    44/11    13.454    18,'0      20.254    26/11     — 

Not.  ...      —        _       _       _        _         _         _       20,293     —       — 

•  In  addition  there  is  £7,648,  result  of  clean  up  in  January. 

Dividends— 1913,  June.  30 ;  Dec,  30  +  10  per  cent. 
1914.  June,  35  ;  Dec,  35  per  cent. 


-Jl, 400,000,  in  £i  shares.       Six 
Present  capacity  of  plant,  52,500 


Modderfontein.- 

tube  mills  in  use. 
tons  per  month. 

Year  to  Tons  Soit-  ^Revenue^  ^Espenses^    ^Proflt->         Price 

June  30  Stps.   Milled  ing.    Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  c  f 
%         £  £  £  Period 

1912-13  180  565.400  7J  1,119,171  39/7  563,086  1911656,035  19  8  12^ 
1913-14  130  510,350  ^  99D.352  33/9  437.663  17/1  552.689  218  13,% 
1914-15. 

Sept.  qr.  180  156,500    15J      282,809    36/1  116,370    14/10  166,439    21/3    — 

Oct.    ...  180    52,4C0    —        92,163    35/1    38,616    14/9      53,5»7    20/4    — 

Nov.l  —        —  _         _        _         _         58.634     —      — 

1913-14  returns  include  profit  from  accumulated  slimes. 

Dividends — 1913,  June,  16  ;  Dec,  15  per  cent. 

1914,  June,  15  ;  Dec,  15  per  cent. 


Vear  to  Tons  Sort-    ^Revenue-^    ^Kxpenses^      ^Profit-^       Price 

Deo.  31  Stps.  Milled  ing     Amt.  Perton    Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £  £  £  Period 

1913  ...    80  404.680    llj  781,428    389    330.893      16,'4    453,630    22/5 

1914. 
Mar.qr.    80    99  COO    9    180,759    36/6      77.736      15/3   103,023    20/10 
June  qr.  30  103,400  lO.i  185,125    36/0      80,941      15,'3    105,184    20/4 
Sept.  qr.  90  113,400     —  193,266    35/0      39,311      16/10  108,455    19/2 
Oct.   ...   95    41,500    —    76,023    3S/7     32,418      15/7      43,6C5     21/0         — 

Nov. ...—       —       —       —       —  —  —      42.838      —  — 

Dividends— '913.  June.  20;  Dec.  25  per  cent. 
1914,  June,  25  ;  Dec.,  30  per  cent. 

Nourse  Mines Issued    capital    £827,821,    in    £1 

shares.       Mill,    260    stamps,    7    tube    mills,    making 
capacity  about  58,000  tons  for  the  month. 

Year  ends  Tons  Sort-  ^Revenne.^    ^Expenses^      ^Profit-^    Price 

June  50   Stps.  Milled  ing.  Amt.  Perton  Amt.  Per  ton  Amt-Perton  end  of 
1912- l,i.  %         £  £  £  Period 

Umos.     260    677.122    15    870,582    30,'2      6:0,101    21A    260.481      9/1    1,% 
1913-14     260    539,500    141  7S4,6C8    28/4      572.381     21/3    192,226      7/1    Ig 

1914-15. 
Sept.  qr.  260    155,200    Hi  199,104    25/8     152,963    19/9      46,141    5/11    — 
Oct.    ...    260      50,8C0    —     63,730    25/1       50,575    1910    13,355    5/3      — 
Nov,   ...—         —___  —         —       14,357     —      — 

•  Winding  accident  decreased  tonnage. 
Monthly  profits  include  revenue  from  accumulated  slimes. 
Dividends — 1913,  Jan.,  10  ;  June,  Is.  3d.  for  5  montlis  =  10  per 
cent,  for  6  months;  Dec,  10  percent. 
1914,  June.  SJ  ;   Dec,  8j  per  cent. 

Primrose. —  £325,000,  in  £1  shares.  Sundry  re- 
venue, say  £390  per  month,  included  in  1914  figures. 
Two  tubes  since  December  1912. 

fear  to  Tons    Sort- ^Revenue-^  ^Expenses^     ^Proflt^      Price 

Oeo.31    stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  endof 
%       £  £  £  Period 

160      295,800    2i    416,734    28/2    203,145    13/9    213,589    14/5    lH 


'1913 
1914, 


Mar,  qr.       155      70,400      }      83,103    23/7      44,158    12/6      38,960  11/1  Iff 

fuue  qr.      155      69,5C0    —      78.452    22/6      42.895    12/4     35,569  10/2  1,V 

Sept.qr.      160      69,400    —      77,593    22,'2      43,949    12  7     33,644  97  — 

!Oct.      ...     155      25,000    —      23,723    20/6      14,207    12,7       9.516  7/11  — 

I  Sow.     ...—         ——        —         —         —         —        8,570  —  — 

Dividends — 1913,  June,  30  ;  Dec,  30  per  cent. 
1914,  June,  20;  Dec.,  20  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  were  purchased  in 
1913.    Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      ^Revenue-v         ^Bxpenses-s      ^Proflt->.      Price 

Deo.31    stps.  Milled     Amt.    Perton    Amt.    Per  tonAmt.  Per  ton  end  of 
£  £  £  Period 

1913  ...80Cav.2,533.043  3,103,166    24,-6     2,182,032    17/3    921,134      7/3      1^ 

1914. 
Mar,  qr.870av.  546,753      653,735    23/10      483,517    17/3    170,218      6/2    1 
June  qr.  950     637.409      744,722    23/4        530.572    16/3    214.160      6/8      J 
Sept.  qr.  941§    665,066      766,501    23/0        547,C69    16/6    213, «2      6/7     — 
Oct.    ...    925     225.894      260,557    22/U      165,906    16/4      74,751      6/7     — 
Nov.  ...    925     208,437      243,443    23  4        173.143    16/7      70,305      6/9     — 

Dividends— 1912,  Dec,  5  per  cent.  1913,  June,  7i  per 
cent. ;  Dec,  2i  per  cent.     1914,  June.  nil. 

Rietfontein. — X610,084,  in  £1  shares.  Three  tubes 
Sundry  revenue  not  included  in  yearly  figures,  but 
included  in  monthly  and  quarterly  profits. 

Yearends  Tons    Sort-  ^Revenue-^    ^Expenses^    ^Profit-^   Price 

Dec.  31   Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

1913  ...     120    185,770    14    199,415    21/5    185,189    19/10  14,225    1,7       3/0 

1914. 
Mar.  qr.»  98Jav.31.733  3  35.161  20/10  31.966  20/1  1,200  -,'9  3/3 
Juneqr,  55  20,874  —  20,925  20/1  17.925  17/2  2.997  2/11  — 
Sept.qr.  60  25.035  —  20,426  16/4  19,343  15/9  633  ■/7  — 
Oct.  ...  60  8  520  —  6,C74  16/7  6.966  16/9  HC2'  -j2*  — 
Not,    „.    —  _        _         —         —  _         _         140      —       — 

•  Loss. 
•  The  announcement  was  made  at  the  beginning  of  March  that  the 
Company  was  reducing  scale  of  milling  operations  by  half  while  develop- 
ment operations  continue  in  present  grade  of  ore. 

Dividends— 1912,  Dec,  7^  per  cent.   1913,  Dec,  2i  per  cent 
1914,  Dec,  2|  per  cent. 

Robinson  Deep.  —  X1,000,000,  in  XI  shares ; 
180  stamps  and  '0  tube  mills,  capacity  65,000  tons. 

yearends         Tons    Sort- ,-Revenue^  ^Kxpenses-^    ^Proflt-.^        Price 
Mar.31  Stps.   Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
%  £  £  £  Period 

1913-14    138Jav,619,140    7J    851,523  27/5    526,897    17/0      324,726    10/6    1^ 

Juneqr.' 120      141.6T0    7J    193.025  27/3    114.194    16/1       78.831    11/2    lU 

Sept.qr.    120      148,860    3J    2C6,7C2  27/9    128.760    17/3        77,942    10/6    — 

Oct     ...     130       53,000    —     75,806  28/7      46,301    17/6       29,604    11/1    — 

Not.  ...      —  _       _       -      —  —        —         28,501      —     - 

IReserve  gold  :  Oct.  1,969;  Nov.,  2,679  oz. 

Dividends— 1913,  June,  15 ;  Dec,  12*  per  cf  nt. 

1914,  June,  12^  ;  Dec,  10  per  ctnt. 
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Robinson  G.M.— £2,750,000,  in  £5  sliaies.  Six 
tube  mills.  Sundry  revenue  and  accumulated  elimei 
profit  not  included  in  yearly  figures. 

Year  to  Tons  Surtv-Hevenue^    ^Bxpenses-^      ^Proflt-s         Price 

Dec.  31  Stp».  Milled  ing    Amt.  Per  ton  Ami.  Per  ton    Aiut.  Per  ton  end  oi 

%        £  e 

1913...  250    668,900    8i  1,195,913  SS.-g    487,994    H/8 

1914. 
Mar.qr.  250  148.700  1\  255,107  31/*  110.290  14A0 
Juneqr.250  157,400  6  259,786  33/3  112.062  14/3 
Sept.qr.250  165,200  7^  260,254  31/2  117,887  14/2 
Oct.  ...  250  58,100  —  89,602  30/10  39,318  13/7 
Not.  ...  —  —        _        —       —         _        — 


Period 
707,919    21/1    2J 

144.817  19/6  ZH 

147.724  18/9  2j 

142.367  17/2  — 

60,284  17/3  — 

45,556  —  — 

Dividends— 1913,  June,  8  ;  Dec,  7  per  cent. 

1914,  Jane,  9  per  cent,  and  bonus  of  10  per  cent. 
Dec,  9  per  cent. 

Roodepoort  United.— Capital  issued  £460,000,  in 
£1  shares.  Floating  debt  at  December  31,  1913,  of 
£259,250.  100  modern  stamps.  Four  tube  mills  in- 
stalled. 

Tear  to  Tons  Sort-  ^l!evenue-v  ^Bxpenses-s,    ^Proflt-^       Prico 

Deo.  31  Stp».    Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt,  Per  ton  end  of 

1913    ...  50  303,878  17  288,580  18/11  275,037  18/1  13.543     -/iO  i 

1914. 

Mar.qr.  55  72,962  14^  63,824  17/6  63,730  17/6  94  —  } 

June  qr.  60  77,621  9i  73,881  19/0  68,598  17/8  5,283  1/4  i 

Sept.qr.73J  97,970  7J  84,E50  17/3  79,729  16/3  4,821  1/0  — 

Oct.  ...  7}  34,232  —  27.731  16/2  27,632  16/1  79  -/I  — 

Nov. ...  —  -  _  _  _  _  _  2,136  —  — 

Rose  Deep.  —Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

Year  to  Tons   Sort-  ,^Revenue->.  ^Bxpenses^  ^ — Profit — ^^    Price 

Deo.  31  Stps.  Milled  Ine     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton    end  oi 

%        £  e  e  Period 

3C0  763.C70      l2J  1,007,365  26/2    641,344    16/9    366,011      9/5       2| 


1913  ... 
1914. 
Mar.  qr. 
Juneqr 
Sept.qr 
Oct.  ... 
Nov. ... 


300  193,322      13J    230,409    23/10  160,478    16/7  69,931      7/3  21 

.300  193,700      15     242,739    25/0    162,032    168  80,707     8/4  2^ 

300  173,600      15i    208,664    23/10  144,773    16/7  63,881      7/3  — 

300    61,200     —       75,620    24/0      49,857    16/3  23,763      7/9  — 

—       —         —          —        —           —         -  26.881      —  — 

Dividends— 1913,  June,  25  ;  Dec,  17i  per  cent. 

1914,  June,  20 ;  Dec,  15  per  cent. 


Year  to 

Tons 

^Hcranue^ 

June  30 

Milled. 

Amt. 

Pnr 

e 

Ton 

1913-14    .. 

74,955 

165,124 

41/1 

1914-16. 

Sept.  qr... 

20,808 

37,625 

36 '4 

Oct. 

7,000 

12,172 

34/8 

Nov.       ... 

6,600 

12.019 

33'5 

Simmer  Deep.— Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent.  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 

fear  to  Tons    Sort-  ,.-Revena6->.    ^Bxpenaea-^     /^Proflt^    Price 

Oec.31    Stpa.  Milled    ing  Amt.    Per  ton  Ami.  Per  ton.  Amt.  Per  ton  end  of 
%  e  £  e  Perlo.1 

ie9av.  709,900    3J    578,364    163    523,654    14/3    54,710    1,6     2  3 


1913  ... 
1914. 
Jar   qr.  1 
Juneqr.  1 
Sept.qr.  1 
Oct.    ... 
Nov.  ...  - 


160.400  1  12D.851  15  0  112.025  13/118  826  1/1  2  0 

148,600      3  123.296  17,0  115.749  15/7  10.5)7  1,6  16 

16l,70J  IJ  144,821  17/11  129,195  16/0  15,625  1/11  — 

—  _          -  —            —  —      4,003  —  - 

—  —        —  —            —  —     4,lu5  —  — 


If  ear  ends 
Var.  31    Stps 

1913-14  . 

.  75 

1914-15 
Juneqr. 

'.75 

Sept.  qr. 
Oct.      ... 

75 
75 

Sheba Issued  capital  £269,738 10s.,  in  1,078,954 

shares  of  5s.  each.     Estimated  monthly  results  :  — 

Total 

^Bipenses-,    , — Profit — ,  Price     ! 

Amt.      Per       Amt.     Per  end  of 

«         Ton  £       Ton  Period 

115,240    3J/10      49,884    13/3       4/6 

27,652    26/7       10,173       9/9         — 
8,?28    25/9         3,844      10/11       — 
8,119    24/7         3,900      11/10       — 
Dividends— Account    1911-12,  15  per  cent.      1912-13,  171 
percent.     1913-14,  Oct,,  5  ;  Keb.,  5;  June,  5  per  cent.     1914-15, 
Nov.,  5  per  cent.  ' 

Simmer  and  Jack.— £3,000,000,    in   £1   shares; 

320  stamps  and  seven  tube  mills.  Mining  results  are 
given  below,  and  rental  revenue,  estimated  at  £2,000 
a  month,  has  to  be  added  to  profits. 

Year  ends  Tons  Sort-  .^Revenue-^      ^Bspenses-^     ^Proflt^^     Pricp 

June  30  Stps.  Milled  In^.   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

191213...320        912,200   4J     976.100    21/5    506.246    111     4^.654  10/4^*'"$'"' 

[PluH  £33,075  a<Mltlon.il  rental  and  Interest  revenue  for  1912-13.] 
1913-14    320      769,600    2)    799,729    20'9    456,677    11/11    343,C52  810     K 

1914-15. 

Sept.  qr.  320 

Oct.  ...    320 

Nov....    — 


Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£105,564  of  Debentures.    Three  tube  mills. 

Tons       ^Revenue-^  ^Bxpenses-^     ^  Profit^        Price 

Milled      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton    end  of 

e  £                       k                   Perlwl 

166.410    474,949    57/1  189,693    22/10  2^,266    34/3        2i 

43,476  117,219  53/10  49,904  2ail  67.345  30/U  li 

44.920  109,361  48/8  60,017  22/3    59,354  26/5  — 

15,225  40,811  5i/7  16,650  21  lO  24.161  31/3  — 

Nov.    ...     —           —            —        —  —  —      21,279  —  — 

Dividends-  1913,  March  20;  Sept.,  20  per  cent. 
1914,  March,  17J  ;  Sept.,  17^  per  cent. 

Unified    Main    Reef. —  -£ 350,000,   in  £1    sharp-. 
Tube-mill  plant  has  been  erected. 

fear  to              Tons    Sort-  ^Bevenu©^  ^Bxpenses^      ^Profit^  Pri,  i> 

Dec.  31    Stps.  Milled  ing    Amt.Perton  Amt.  Per  too  Amt.  Perton  end  <>f 

%        £  £                       £  Perio<i 

.913    ...     60    147,390    16J    189,798  25/7  131,220     17,7    68,678    8  0  i 

1914. 

.Mar.qr.     60      37,200    15J    43,413  25/4  28,304     15'3    15,109     8/1  fi 

Juneqr.    60      38.100    14J    42,879  225  27,212      14/3    16,667     8/2  — 

Sept.  qr.    60      40,030    16      41,883  20/11  26,822      13/4    16,C61      7/7  — 

Oct.    ...     60      13,510    —     13,997  20/6  8,779      12 11    5,218     76  — 

Nov.  ...—         —       —       ——  —           —      6,918      —  — 

Dividends — 1913.  June,  10;  Dec,  10  per  cent. 
1914,  June,  10 ;  Dec,,  10  per  cent. 

Van  Ryn  Deep.— Capital,      £1,196,893,     in     £1 

res.     bO  stamps,    8    tube    mills,  started  July  14, 


shares 
1913. 


sept. 
Oct. 
Nov. 


Tons  Sort-  ^Reveniie-^    ,-Expeiises^     ^P^ofit-^     Prii 
Stps.  Milleil  ing    Amt.Perton   Amt,  Perton  Amt,  Perton  ei,d  , 

%  £ 

v.70  103,740  13i  171.532 

80  124,700  12  2C6,.'81 

—  128.900  U;  210.963 

,    80    43.440  —     72,667 


£                        £  Peri 

33  0     97.266  18/9  74.266  14/3  2i 

331    103,111  166  1C3,270  16/7  — 

32  9      S8,f90  15  3  112.870  17/8  — 

35  6      32,497  15,2  4., 170  18,3  — 

—        —  —  38,495  —  — 


Dividends— 1913.  Dec,  7J  per  cent, 

1914,  J  uie,  12J  :  Dec,  13i  per  cent. 

West  Rand  Consolidated.— £2,02.5,000,in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £475,000  Convertible  Six  per  Cent.  Deben- 
ture issue.  Plant  capacity  about  33,000  tons  per 
month.  The  Company  at  December  31,  1913,  had 
some  £170,000  of  working-capital  resources. 

fear  to  Tom    Sort- .-Revenue^  ^Bxpensea-,^    ^Proflt-^      Price 

Oeo.31    Stps.  Milled    Ing    Amt.  Perton  Amt.  Pertou  Amt.  Perton  endiM 
%  £  £  £  Perl,.d 

,.100     334.420    171455.992    27  3    381.288    2>'9    74,707    4,*    15  6 
,.  100      321.050    20    456.271    2V5    365,062    22/9    91.219    6/8    7/9 


of  by-products. 


186,100    21    195,'-33    20/9     115,973    12/5       77,620  8/4      — 

77,100    —     80,C95    20/3       44,693    11/3       36,393  9/1      — 

—       —       —         —  —         —         36,166'  —      — 

•  lllgh  output  malaly  due  to  thorougii  cleanup  and  abnormal  recovery 
Gold  reserve:  Oct,,  2,900  oz. 
Dividends— 1913,  Juno,  74;  Dec.  6J  per  cent, 
]914,  June,  5;  Dec,  5  per  cent. 

Sub  Nigel.— Capital  £475,000  in  £1  shares.    Issued 
£431,580. 

Yearends  Tons     Sort-    ^Revenue-^      ^Bipensea-^        —Profit*-^ 

June  30  Stps.  Milleit  Ing  Amt.Perton  Amt.Perton  Amt.Perton 
%  £  £  B 

30      52.328      26)      94,790      36  3 

25      56.172     36»    110.425      39/4 

25      67,665      30\     108,226      37/6 


1912  . 

1913  . 
1914. 

tfar.  qr. 
fune  qr 
Sept.  qr, 
Oct.  ... 
Nov.   ,.. 


100  62,550  16  77,666  24  9  70,616  226     7.161  2  3    8  6 

100  73,200  14  93,637  25/1  79,C5D  19/1120.487  5  2    7/6 

100  83,000  14J  100,563  24/2  80,073  19/3    20,490  4/11  - 

100  30,200  —  34,729  23  J  27,603  18  4      7.226  4,'3    — 

—  _  _         _  _  _  _        6,358  —      — 


90,%1  34/9  3,829  1/6 
83.478  29  9  26,947  9/7 
89,024      30/10    19,202      68 


1912  . 

1913  . 

1914  , 
1916. 

Sept.  qr.    25      16,230       —       29J49     3a'6 
Oct.     ...    25       4,890      —        —  — 

*  Bicluding  sundry  revenue. 
Dividends— 1912-13,   7.}    per    cent.      1913-14,    5   per    cent 
1914-15,  Djc.,2J  per  cent. 


23,208      30/6       6,141      8/0 
—  -         1,500      61 


MISCELLANEOUS. 

Adelaidk  Ei.F,rrnic  Scpi'I.y  I'm  -  I'mal  ilividend  of  5  per 
cent.,  making  10  per  cent,  for  the  year,  toyether  with  a 
bonus  of  2  per  cent.,  both  tax  free,  on  Ordinary  shares. 

Easteen  Tklkgraph  Company. — Quarterly  interim  divi- 
dend of  li  per  cent,  on  Ordinary  stock,  tux  free. 

Kayskr,  Ellison  &  Co. — Interim  dividend  on  Ordinuy 
at  rate  of  S*,   per  share,  les-s  tax. 

Kfxly's  DiRKCTORiES. — Interim  dividend  on  Ordinary  at 
rate  of  5  per  cent,  per  annum  for  half-year. 

LusTOT  Ri'BBKR  ESTATES. — Dividend  of  Hi  per  cent,  for 
the  year. 

New  Sylhet  Tea  Estates. — Interim  dividend  on  Ordi- 
nary at  10  per  cent,  (actual),  less  tax. 

"Patalixi;  Rubber  Estates  Syndic.vte. — Interim  dividend 
of  30  per  cent,    (actual). 

The  Untted  Indigo  and  Chemical  Co. — Interim  dividend 
at  rate  of  5  per  cent,  per  annum  on  Ordinary  shares. 
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INDIAN   MINES. 

BALAGHAT—  Caiiit;il,  £212.600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each."  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


NTTNDYUttOOG.— Capital  £283,000,  in  10«.  shares. 


I  Tatlinga 


Tons  of      Oz.      perT 

2,0001b. 

100,552  80,140    16.0 


Tear 

ends 
Deo.  31 


From  TnlUngs 


Tom 


Total 
Bullion       Price 
Secured*   end  of 

^ s  Period 

Oi 


191i 

1914. 


90,650  73,046    16.1      94,665    7,.'33     1.5 


Ma 


.  qr 


1913    ...  42,700  13.498  6.3  96,252  3,607  0.7 

1S>14. 

Mar.  qr.  10,600  3,369  6.3  24,063  783  0.6 

June  qr.    9,853  3,254  6.6  24,063  823  0.6 

Aug. 
Sept. 
Oct. 
Nov. 


8,021 
8.020 
8,C2l 


Or 

1913  1912 
17,495    17.4C9  6/6 

1914  1913 
4.2  i6  i-n 
4,270  33 
1,428  2/9 
1,439  — 
1,419  — 
1,444  — 
1,425  — 


4,152 
4,2C3 
1,420 
1,423 
1,415 
1,450 
1,443 


•Juneqr. 
July  ... 
Aug.  ... 
Sept.  ... 
Oct.      _, 


22,300  18.245  16.3 

22,100  18,129  16.4 

7,5J0    6,016  16.0 

7,600    6,019  15.8 
7,660      —       — 

7,650    6,010  15.6 

7,500    6,006  16.0 
•  Terapoi-ary  shortage* 


625 


23.514    1.672 
24.140   1,693 

8,054     612 

8,154 

8.205 

8.184 

7,752 
"  power 


Total 

Gold 

Secured 

Dwt.    ' 

per  Ton   Oz.        Oi 

1912 

1.5      67,719 

1913 

£0,379 

1914 

1.4      19.917 

1.4  19,822 

1.5  6,628 
1.5  6,644 
—  6,632 
1.4  6,618 
1.3  6,537 
to  absence  of 


Price 
end  of 
Period 


1911 

9...  173  27/S 
1912 

87,759  27/0 
1913 

20,379  25/Oxd 

19,<:20  27/0 

6,665  23,0xd 
6,669      — 
6,662      — 


3,500  1,150 
3,600  1,180 
2,800       1,184 

*  Including  amount  seeurcl  from  plates. 
Dividends   per  cent. — Account  1907,   March,  10  on   Pref. 
Nil   since. 

CHAHFIOK  KEEF.—  Capital  £260,000,  in  shares  of  2s.  (td. 

Year  ends    , From  Mill— v  ^From  Tallings-v  Price 

Sept.  30  Tons  of  Dwt.  Dwt.    ^Total  Oold-vend  of 

2  000  lb       Or.  per  Ton  Tone      Oz.    per  Ton     Oz.  Oz.      PeHnd 

1912-13     220,511  103.797      9.4    338,587    29,122    1-7        —  —         10,9 

1913-14     216,934  105,690      9.8    334,494    31,184    1.8         —  —         — 

1914    5.  1914-15    1913-14 

<1ct.   ...     18,145      9.215    10.1      29,825      2,418    1.6      11,633      11,338      — 
Nov.  ...    17,722      9,0C9    10.1      29,266      2.401    1.6      11,410      11,386      — 

Dividends  per  cent. — Total  distribution,  account  1911-12, 
50.  Account  1912-13.  April.  13J,  :  Julv.  16§  ;  Dec,  20. 
1915  1-4.   March,  13^;  July,  16| :  Dec,  23^. 

MYSORE.— Capital   £305,000,   in  610.000   10?.   shares. 
From  Tailings  Total 

From  Mill                     and  Slimes  Gold  Price 

^  * ^       ^^— -*- ^  Secured  •     end  of 


Dividends  per  cent. — Account  1912,  total,  41§.  Account 
1913,  June,  10;  Oct.,  11§ ;  Feb.,  13i ;  June,  10;  Oct.,  11|. 

OOBEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares ;  all  shares  of  lO-s.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinarv. 

Tof.ilt 
From  Mill  From  Tailings         G.ilo  aecured 

Tear  enda  ^ 


Dec.  31 


Tons  of 
2.0C0  lb, 
146,558    69,064 


Dwt. 
per  Ton  Tons 


Oz 


Dwt. 


Oz. 


•Price 
end  of 
Period 


9.5    139,473    16,816      2.4 


1913  ... 
1914. 


153,639   72,226     9.4    139,876    17.631      2.5 


Tjqb 


Dwt. 
Oz.    per  Ton  Tons 


1913    .. 

1914. 

Mar.  q: 

Jnne  q 

Sept.  1 11 
Oct.  .. 
Nov.  ., 


;:2,662    201,928    13.8    264,829 


Dwt. 
Oz.  per  Ton 

1913         1912 
30,240  2.7    232.168   231,762 


Period 


Mar.  qr. 

38,417 

17,473 

tJune  qr 

38,739 

16,972 

Julv    ... 

12,925 

— 

Aug.    ... 

12,936 

6,102 

Sept.   ... 

12,930 

6,024 

Oct.     ... 

12,790 

6,146 

Nov.     ... 

12.669 

6,264 

39,979 
36,080 


5,088 
4,443 


12.010 
12,010 
12,010 
11,840 


1,414 
1,575 
1,532 
1,439 


1912  1911 
91,453    94,034    17/fi 

1913  1912 
95.235    91.453     21/0 

1914  1913 
22.9fc2  22,(62 
22.821  23,863 
7,720    8,014 

7,950  8,016 
8,566  8,028 
8.0(2  8,014 
8.443    8,0CZ 


23/0 

23/0 
21/6X.1 


70,131  7,409    2.1 

70,428         7,868    2.2 
70,895         8.273    2.3 
27.331         3.257    2.3 
21,597         2,577    2.5 
•  Including  yield  from  slimes.  &c. 
Dividends     per     cent. —^Account     1912,     125.        Account 
1915.    June.    25;    Oct.,    35;    Feb.     (1914),    55;    total,    125. 
Account  1914,  June,  35;  Oct.,  35. 


75,450  49,842  13.2 

74.718  49,318  13.2 

76,587  49,631  12.9 

26,033  16,404  12.6 

25,652  15,433  12.1 


1914 
57,251 
57,186 
57,804 
19,661 
19,364 


1913 

57,506  4(i 

57,855  4fi 

57,938  — 

19.608  — 

19,160  — 


*  Price  of  Ordii 
t  The  results  fc 
t  April  results  « 


r  lyi2  and  1913  include  yield  from  slimes,  &c. 

ffected  by  shortage  of  electrical  power  due  to  lack  of  rain. 


Dividends  per  cent. — Total  distribution,  account  1911  and 
also  1912,  40  on  Pref.  and  30  on  Ord.  Account  1913,  account 
1914,  March,  17^  on  Pref.  and  Ord.  ;  June,  7^ ;  Nov.,  7i  on 
Pref.  and  Ord. 


Melbourne  Electric  Scpply  Co. — Final  dividend  of 
5  per  cent.,  making  10  per  cent,  for  the  year,  tax  free,  on 
Consolidat-ed   Ordinarv  stock. 


ROUTE  No.  48. 

Stamford  Hill  &  Balham  Station 

N.E. 

Via  Kingsland  Road 
Shoreditch  Church 
Old  Street 
Clerkenwell  Rpa 
Gray  s  InnJ^ad 
Chancer 

Str 

i^aterloo  Bridg-e 

v'    Elephant  &  Castle 

y^       Kenning-ton  Park  Road 

Tooting  Road  FARE 

S.W.  5R 

The  only  North— South  Route 
into  the  West  Central  area. 

Change  at  Old  Street  from  the 
North  and  Clapham  Common 
from  the  South  for  the  City 
and  South  London  Railway. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House. 
Broadway,   Westminster,   S,  W. 


S^l)c  Statis 

Publications. 


MINES   OF   AFRICA    (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonics  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 
By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND  FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  j/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i  post  free.  Colonies   and   Abroad,    1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,   1/6 

The  Publisher,   51  Cannon  Street, 
LONDON,    E.C. 
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THE  FINANCIAL  POST 

OF  CANADA, 

"  TJie  Canadian  Newspaper  for  Investors,^' 

Is  the  most  widely  read  and  iniluential  flnancinl  pAfwr  in  the  Dominion.    Its  articles  arc  written  by 
men  who  know  Canadian  conditions  thoroughly,  tiU'l  iti  (urecastt^  are  reliable. 

The  investor  in  any  class  of  Canadian  set'Uritj-,  and  those  on  the  look-out  for  more  advanta^'coaa 
investments  tor  their  capital,  should  etu<ly  ita  cu^umnt^  regularly.  It  is  an  unexcellcU  tiicdlum  for 
the  announcements  of  Bank«.  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  aud  Real 
Bstate  Companies,  Minima  Equipmenr,  d£C.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Uuiuuiion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  S  penny  atampa  for  Specimen  Copy, 

GREAT  BRITAIN  anl  COLONIES  128.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  aonum. 

BRITISH    OFFICE— 88   FLEET    STREET,    LONDON,    E.C. 

MKAU    OFFICK-TORONTO,     CANADA. 


V^BITi:i.A>V"S     PHRASES     FOK     CODS    TEXiBCXAPHT. 


A       T?     11       TDU  f^     A  ""  *^  "^^  v^^^^  using  up  the  last  500  millioDs  of  Whitelaw*8 

A      rUll       r^nraSC      >w>OuC       2,500    millions    iwo-letier-iUfference    wonia,     and     learini; 
2.000    millions   (2   lull   seta   of   9    Figures)  (or  Tables   (or    Firm    Offer  and    other  Tabulated   Business. 

Specimen  Copt  will  be  sext  os  application. 

The  TarioQB  selections  of  Artificial  and  Uictiouarj'    words  and   the   Quotation  Tables,  now  long   in  use, 

continue  as  before,  and  have  been  duly  certificated  by  the  Interu<itioual  Examining  Committee. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSI.AN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURIIAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  4  Co. 
Dock  House,  Billiter  Street,  E.C,  and  62 
Pall  Ma'.l,  S.W. 

AUSTRALIA 
ORIENT     LINE 

rndii   Comract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE.  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 
s.s.'.ORSOVA  (tw.-sc),  12,036,  15th  Jan, 
S3.  ORONTES      „         9,023,  29th  Jan. 

Managers — V.  Green  &  Co.  and 

Audcreon,  .\ndeRoo  i  Co 
Pot  passage  apply  to  the  latter  firm  at  5  KeQcborcb 
ATenne,  V..C.,  or  u>  the  Branch  Oflice,  23  Cockspni 
Street,  S  W. 


WHITELAW'S,  39  Lombard  Street,  London,  E.C.      PALMER,  HOWE  &   CO.,  Mancheater. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

81  Fleet  Street,  H.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 

Thos.  Coi'k  ,v  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

eto. 
other    information 
Office,  3  Fenchurcb 
West-end   Agency : 
,l-2.ira!l  Mall,  S.W 


GOUT 


\  SYSTEMATIC  COLKSl     Ol-     llli:    FRI-NCH 
N.VrURAL  .Ml.\Jil<--VL   \V.\TtK 

VICHY-CELESTINS 

IS  EFFECTIVU  TRE.\TMENT. 


TRADE   PROTECTION  OFFICES 

I  rstatili.-!..-!     \".(-\ 
Bush  Lane  House.   Bush  Lane,  Cannon   St.. 

LONDON. 
Stalut  Inqvirita  madt  Of  to  the  position  and  atanduJ 

0]  Traders  and  others. 

PERRY'S   GAZETTE  &    LIST  OF  CREDITORS 

are  p^tll!^he^l  Weekly,  au  J  arf  riUiiiible  to 

everyone  in  business. 

Debts   recovered   and    paid   over    promptly- 


rupt 


lilt 


.IF    TBL 


,ltli    M..ti;-     -.l.TiuMi 
TUlli:!;   K.I.MJ1K1MS, 

TEIUI.-^  (mm  £1  Ij.  upwarjs,  acxMrdlDS  to  l*qult»- 
m«il«.  I'ROSl'ECTl'S  anJ  further  panicuUrs  00 
appitcation. 


December  19,   1914.] 


I'll  E     STATIST. 


WITBANK  COLLIERY,  LIMITED. 

{Incorponilfd  i»  the  Transvaal.) 

DIRECTORS'  REPORT  lAbrldg-edi  for  the  Year  ended  31st  August,  1914:    to  be  submitted  to  the  Fourteenth 
Ordinary  General  Meeting  of  Sharenolders  toibe::held  at  Johannesburg,  on  22nd  January,  1915,  at  11  a.m. 


CisTlEliKX,— Your  Directors  beg  to  submit  their  Ueport,  togethi-r 
with  the  Reports  of  the  Consulting-  Engineer  nnd  the  Miinuger,  for 
the  vear  ended  31st  August,  1914,  and  the  Finunciul  Statements  lunde 
up   io  thttt  date.  . 

IMiOVERTY.— Your    Company's    property    holding   remains   ns    lii!,t 

'^'"'""^  vVitbnlik,  Freehold     2,428  morgen. 

Joubertsrust,    Freehold       1,057  morgen. 

Uitspan.    Freehold      225  morgeu. 

Portion  of  Blcsboklnagte,   Mineral   Rights  ...  506  morgen. 

4,216  morgen. 
equal  to  about  8,920  English  acres. 

MINING  OPERATIONS.— The  Manager's  Report  furnishes  full  y\'-- 
tails  .of  the  past  year's  operations. 

F'rom  the  attached  statements  it  will  be  noticed  that  the  output 
r.-adied  a  total  of  775,906  tons,  being  an  increase  of  19,274J  tons  upon 
that  of  the  preceding  year. 

The  quality  of  the  Company's  produce  has  maintained  its  high 
>tandard. 

FINANCIAL. — The  Appropriation  Account  for  the  twelve  months 
under   review   may  l)e  summarised   as  foUows  : — 

Balance   brought   forward    from    previous    year £57,358    9  10 

Profit  realised  during  the  year 79,030    2    9 

Rents.   Interest   and    Sundry   Revenue  1,746  17    9 


.\udit    fees    for   previous   year 

Government  tax  on  profits  for  pre- 
vious year      

Capital  'Expenditure   for  past  year    ... 

Sundry    items  

Dividends  Nos.  18  and  19  of  \2\  per 
cent,  each  declared  during  the  past 
year      

Directors'    extra  remuneration 


£76,658    7  6 
The   following  items   of   Capital   Expenditure   have    been   incurred 
during   the    past    year : — 

Buildings            £     771  15  5 

ITaehinerv    and    Plant        5.288    4  1 

Rand   Mutual    Assurance   (.'orporation.   Ltd..   and   Trnns 

vaal  Coal  Owners'  Association,  Ltd.,  sliares  purchased            622    6  6 

Uitspan     Equipment           11,377    9  1 


£138,135  10 

4 

£262  10 

0 

2.741    3 
4.368  13 
104  16 

2 
6 

2 

52,500    0 
1,500    0 

0 

0 

61,477    2 

in 

Ltss — 
Received  bv  sale  of    Freehold   Stands 

Witbank    Township  

Sundry   items    written    off 


£18,069  15    1 


£15,746    2    7 


TAE  PLANT.— As  foreshadowed  in  last  year's  Report,  the 
Johannesburg  Municipality,  during  the  year  under  review,  brought  an 
action  for  damages  against  the  Company  for  ttie  sum  of  £14,070  9s.  2d., 
as  the  Company  had  not  been  able  tr  obtain  from  the  plant  the 
quality  and  quantity  of  tar  which  it  was  anticipated  it  should  pro- 
duce, in  consequence  of  which  it  was  impossible  for  the  Company  to 
carry  out  the  terms  of  the  contract  entered  into  with  the  Municipality. 

Since  the  close  of  the  Financial  Year  a  compromise  has  been 
arrived  at.  wherebv  the  Company  agreed  to  pay  to  the  Municipality 
the  sum  of  ,£10,000  "in  full  settlement  of  the  Council's  claim,  each  side 
to  pav  its  own    costs. 

DI'TIDENDS.— On  the  28th  Februarv.  1914,  your  Directors  decl.ired 
an  interim  dividend.  No,  18,  of  two  shillings  and  sixpence  per  share 
(12?  per  cent.)  for  the  first  half-year,  and  on  31st  August,  1914,  an 
interim  dividend.  No.  19,  of  two  shillings  and  sixpence  per  sliare 
(12^  per  cent,)    for  the  second  half-year,  making  25  per  cent,   for  the 


You  will  be  asked  h 

MANAGEMENT.— M 

early  part  of   the  year. 


confirm  your  Board's  action  in  the  matter. 
S.  C.  Thomson,  who  left  the  country  in  the 
resigned  his  position  as  Consulting  Enerineer 
his  place  your  Directors  appointed  Mr.  D. 
Wilkinson,  who  has  been  associated  with  the  mines  of  the  Neumann 
Group   since    1903. 

We  are.  Gentlemen, 

Obediently  yours, 
W.  H.  DAWE,  Chairman. 
J,  H.  RYAN,  . 

R.  GOLDMANN,  | 

H.  A.  ROGEHS, 

V.  MEINTJES,  \  Directors. 

J.  .lEPPE, 

P.  DREYFUS,  I 

A.  G.  GILL,  ' 

Johannesburg,  2ud   November,  1914, 


ABRIDGED  BALANCE  SHEET,  31st  August,  1914. 

Du. 
To  Capital— 210,000  shares  of  £1  sterling  each,  fully  paid  ...  £210.000 

Share  Premium  Account         10,412  : 

Funds  Transferred  from  Appropriation  Account- 
As  per  last  Account £89,517  16    7 

For  Capital  Expenditure  for  year  ended 

31st  August,  1914         4,368  13    ■= 


Suudi'y  Shareholders — 

Dividend  Nos.  17  and  18       

Dividend  No.  19  declared  and  unpaid 


93,886  10    1 
£314,299    0    1 


26,250    0    0 


Sundry   Creditors— Trade    Accounts,  Native 

Wages,  Railage,  tfec 

Balance — Appropriation  Account       

Contingent  Liabili-.y  on  shares £123  12    0 

The  Government  Tax  on  Profitsfor  the  year  ended  31st  August, 
1914,  and  Income  Tax  for  the  period  ending  31st  Augusr, 
1914,  have  not  been  paid,  and  will  appear  in  next 
year's  Accounts. 
There  are  further  liabilities,  unascertained  at  31st  August. 
1914.  in  respect  of  claim  by  Johannesburg  Municipality 
for  non-fulfilment  of  Contract  (since  settled  at  £10,000) 
and  legal  expenses  in  connection  therewith. 
By  Property — 

Freehold,  Mineral  Rights,  &o.,  as  per  hist 

Aocouit  £128,072    7    4 

Less  Stands  sold  in  Freehold  1,350    0    0 

Buildiugs 

Machinery  and  Plant 

Railway  Sidings  and  Equipment       

Shafts  and  Development  

Reservoir,  Surface  Works,  &c.  

Furniture 1.107    9    6 

Livestock,  Vehicles  and  Harness      831  11  10 


£126,722    7    4 

34  095     1  11 

127,277  18    5 

9,385    2    0 


1,939  1 
3  893  19 
38,461  13 


Stores  on  hand     

Bags  and  Tar  Drums  in  Circulation 

Stock  of    Coal,  Coke,    Tar    and  Bricks  on 

hand       

Sundry  Debtors,  Payments  in  Advance,  &c. 
Cash  


2,906  19  10 

22.172  15    4 

43,716  12    4 

£432,552  7    7 


A.  GEEGOR,  Acting  Secretary. 


the  best  of  our  informati( 
Books  of  the  Company. 


W.  H.  DAWE,  Chairman. 
J.  H.  RYAN,  H.  A.  ROGERS,  Directors. 
To  the  Shareholders  of  the  Witbank  Colliery,  Limited. 

We  have  audited  the  Balance  Sheet  of  the  Witbank  Colliery,  Limited,  dated 
31st  August,  1914,  above  set  forth.  We  have  obtained  all  the  information  and 
explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  Company's  affairs  to 
■      ■      ■     *  "    '  id  the  explanations  given  us  and  as  sho^n  by  the 

1  L.  ANDBBSSON  and  CO.,  ] 

Incorporated  Accountants,     \  Auditors. 
J.  P.  ABLETT,  F.O.P.A.  J 

Johannesburg.  31st  October,  1914. 

ABRIDGED  APPROPRIAfro¥^CCOUNT  for  the  Year 
Du.  ended  31st  August,  1914. 

To  Aiifiitors'  Fees  for  yeai  emled  3lst  August,  1913       £262  10    0 

Goverumeut  Tax  on  Piotits  for  year  euded  3l3t  August,  1913  2J41    3    2 

Expenditure  ou  Capital  Account- 
Capital  Expenditure  during  year  ended  31st  Augu.st.  1914  4,363  13    6 

Pividend  No.  18(1  5  percent.)       £26,250    0    0 

Dividend  No.  19  (12i  per  cent.)       26,250    "^    " 


Directors'  Extra  Remuneratiou 
Township  Expenses... 
Income  Tax  paid  in  Loudon-;... 
Balance— To  Balance  Sheet  ... 


By  B  ilance— Appropriation  Accounts,  31st  August,  1913 

I  alance— From  Revenue  and   Expenditure  Account,  being 

Profit  for  year  ended  31st  August,  1914         

Sundry  Revenue — 
Stand  Licences,  Survey,  and  Transfer  Fees     ...  £113  17    0 

Interest,  Commission,  and  Rents  1,613    5     1 

Dividend  received  on  Rand  Mutual  Assurance 
Co.,  Ltd.,  Shares  to  31st  March,  1914        ...       19  15    8 


52,500    0 
1,500    0 
100  11 


£57,358    9  10 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL    CHARTER     AND     ACT    OF     PARLIAMENT. 

ESTABLISHED     1825, 

Capital  Subscribed    £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


J.  S.  COCKBUKN,    GENEE.iL    M.i.n.igei;. 


GEORGE  B.  HAUT,  Secretary. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FEKGUSUX,  Manager.  DUGAiD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a.\  the 
collection  of  Diviileiids  and  Coupons  whether  pavible  in  Great  Britain  or  .abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  liemittanoes  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


THE     STATIST. 


[December   19,    r.»14. 


BANK  OF  MONTREAL. 

GsUblisbed  is  1817. 

Capital  Paid  up,  $16  000,000 

Deserve  Filnd,  116.000,000. 

Ondivided  ProflW,  $1,232,669. 

H.  V.  Meredith,  Eeq.,  lYcaident. 

B.    B.   GreenBDielda,   Eaq.,   Sir    William   Macdonald, 

B.  B.  AnguB,  Esq.,  Hon.  Kobert  llackay.  Sir  Thomas 

Shaughnessy,  K.C.V.O.,  David  Slorrice,  Ksq.,  0.  R. 

Hoemer,  Esq.,  A.  Baumsarten,  Esq.,  0.  B.  Qordon, 

fisq.,  H.  K.  Drummond.Esq.,  D.  I'orbea  Ajlgus,  Esq., 

William  Mcllaster,  Esq. 

Head  Office :    Montreal. 

General  Manager  :    Sir  Frederick  Williams-Ta.Tlor. 

lasistant  General  Manager  :   A.  D.  liraithwaite,  Esq. 

Branches   and   Agencies   throughout   Canada   and 

Newfoundland  ;      also   at   New    Vork,   Chicago  and 

Spokane  la  tlie  United  States,  and  at  Mexico  City. 

LONDON  Okfices  : 

47  Tnreadneedle  Street.  E.G.,  and 

9  Waterloo  Place,    Pall  Mall,   S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A,  Macnider,  Esq. 

Manager  :   Georg«  Cyril  Cassels. 

Financial  Aerents   of   the   Qovernment 

of  the  Dsnriinion  of  Canada. 

The  Bank  undertakes  monetary  busineia  with  all 

parts  of  Canada,  Newfoundland,  the  United  Stat«s  and 

Ifezico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  'IVansfeis. 

THEROYALBANKOFCANADA, 

Capital  Authorised  -    S25,000.000 

Capital  Paid  up    -  -      811,560,000 

Reserve  Funds     -  -     S13,570,000 

Aggregate  Assets  -  SISO.OOO.OOO 

Head  Offlce     MONTREAI.. 

H.    S.    KOLT,  E.    L.    PKASE, 

President.         Vier-PTesident  and  General  Mana/jer. 

340  Branches  in  Canada  and  Newfoundland. 

28    Branches  in  Cuba,   Porto   Kico  and   Dominican 

Itepublic. 

BRANCttE.S    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;       BAUBADOS— Bridgetown  ; 

QBBNADA— St     George's  ;    JAMAICA— Kingston  ; 

TBINIDAD— Port  of   Spain ;   San   Fernando. 

►     '  Branch  in  British  Honduras— BEIJZE. 

Branches    in    British    Guiana — Georgetown    and 

New   AMSTEUILVil. 

H*w  York  Agency:  Corner  William  &  Cedar  Streets, 

LONDON   OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 

W.   M.    BOTSl'OBD,  JAMES    MACKIE, 

ilanuger.  Joml  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,0001  £1,438,356 
Reserve  Fund  &  i   «,  ,..  I3ai£i  dso  i/ii 

Undivided     Prollta,  l»'i  ^'Oi '•>'»'*'.«»a.-J'»J 

Head  Of  rice:  Montreal. 

PRESIDENT— SIR  It.  MONTAGU  ALLAN,  C.V.O. 
VlOE-rilESIDENT— K.  \V.  BLACKW  ELL. 
Qrnebal  Manaoeiv— E.  p.  HEBDEN. 


Hiis  institution  has  197  Branches  and  Agencies 
•ztendiug  from  the  Atlantic  to  the  Pacific  (96  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immii^rautB  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
tba  United  Kingdom  or  United  States. 

Agents  in  Oreat  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Sootland. 

They  Issue  Letters  of  Credit,  Drafts  and  Cable  Traus- 
fers  available  at  any  baiikiiii,'  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Iliiorporate<l  by  Act  of    Parliament,    1865.) 
AatborlMed  Capital.  xl.cOO.OOO.  SubHCrlbed  Capital,  iliJ-^.OlM. 

Paid-up  Capital      £B00,000 

Rewrre  Fund 010,000 

£1,010,000 

Dncalled  Capital  126,000 

Benrte  Liability  of  Sharel  olden        025,000 

£1  760, COO 


The  BANK  OF  TAIWAN  LTD. 

fRfgistereJ    in  Jupan.i 

Head    Office:     TAIPEH.    FORMOSA    (TAIWAN). 


THE  Banli  is  incorporated  by  special  charter  (if  the  Imperial  Japanc^i 
Government  for  the  purpose  of  improving  tlie  economical  conditiou 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  Singa- 
])ore,  Batavia,  &c.  The  Banl<  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own   notes. 


London  Office  :     58  OLD  BROAD   STREET.    E.G. 


BANK  of  NEW  SOUTH  WALKS. 
Established  1817. 
LONDON  Office  :    29  IVeadneedle  Sticet,  E.G. 


Paid-up- Capital 
Ileserve  Pund 
Iteserve  Liability 
of  Proprietora 


i:9,tO0,000 


The  London  Oflice  issuoa  Drafts  on  deiiiand  on  its 
Head  Oflice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Eichanse  Eeceives 
Deposits  for  fixed  periods  on  terms  wliich  may  be 
known  on  application ;  and  conducts  every  de- 
scrii)tion  of  Australasian  banking  business. 

DAVID    GEOllGE,  Manawr. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

IIEAD  OFFICE— LONDON'. 

ALTUOUISED   CU'ITAL      £3,000,000 

suBsciuBED  Capital    2,250,000 

PAID-UP  CAPITAL  750,000 

llESEKVE  i'UND 665,000 

UNCALLED  CAl'ITAL  1,500,000 

llcccives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  o(  Credit  and   Wire  Eemittances 
:ir.iuled,  and  Bills  un  New  Zeaiaud  purchased  or  sent 
for  collection. 
U.  PliESUWATEB,  Secretary  and  London  Manager. 

17  Moorgate  Street,  Loudon,  E.G. 


THE  EASTERN  SANK, 
LIMITED. 

ilfad  Olllcc: 
4.  CROSBY    SQUARE,   LONDON.   E.C. 

Branclies : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital  £1,600,000 

Called  up       £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900, ooo 

BOARD  OF  DIRECTORS. 
ITie  Uight  Hon.  LORD  Balfour  or  BtJRLKIQB,  K.T. 


THE   FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL   KULl  Y    PAID        .>3.000,000. 

SHAREHOLDERS'  LIABILITY  ...    *3. 000.000. 

SURPLUS  AND   PROFITS    t6.88a,00O. 

President— !■;     P.    SHANBACKER. 

Vice-1'resident— JAMES   HAT. 

Vice-l'resideoi— PKANK  G.   HOaBBi 

Casluer— B.  J.  CT.ARK. 

Assistant  Cashier— W.   A.   BULELET. 

Assistant  Cashier— \V.    K.   HARDT. 

Assistant  Cashier— C.    V.   SUAW,  Jr 

Bilb  of  Exchanj,'e  issued  and  Telegraphic  Traxjsfen 

made  to  all  parts  of  the  world.     I>ettere  of  Credit 

issued  in  Stirling,  available  throui^hout  the  world, 

in   Dollars  throuj^hout  the  United  States,  Cttiuda, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Cliecks  issued.    Collections  made  every* 
where.    Act  as  Agents  for  Foreign  Banks  to  dr«w  oa 
the  United  States.     Correspondence  solicited. 
Cable  .\ddress —       |  l.oudon  Agents — 

"  FOCRBA^■£."      SAMUEL    MONTAGU  .4  GO. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

BaDkera  to  the  Goveniineiil  in  llritlab  £«at  AfclOft  *u,l 

HEAD  Office  : 
26     BlSnOPSOATE,     I.ONDOK,     E.O. 

liRANCIIES  : 

Calcutta  Cochin  (S.  India)  Newera  ElijA 

Bombay  Chittagon^  Zanzibar 

Madras  Itangooa  31ombasa  i 

Karachi  Mandalay  Nairobi     f    3nCjab 

Cawnpore         Aden  and  Nakuru    |      liMt 

Lahore  .Vden  Point        Kisumu   }    Afrioa 

Amritsar  Colombo  Entebbe  i 

Delhi  Kandy  Kampala  1    Uguid* 

Tuticorin  Jinja         I 

SUBSCRIBED    CAPITAL £2,000.000 

PAID-UP   CAPIT.AL  £1,000,000 

RESEIiVB   PUXD :    £1,100,000 

LONIMN  BA^'E:r.R.■<— Bank  or  Englaud  :  Natloiul 
Provincial  Bank  of  England,  Limited  :  Kation.U  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  a^mry  description  of  Eastern 
Banking  busine^. 

Deposits  received  fur  tixed  periods  at  rates  to  b« 
obtained  on  applicatiuh.  Interest  fa.rable  Jane  30 
and  December  31. 

Current  accounts  are  opened,  and  f)rovided  they  do 
not  fall  below  £200  intrrest  is  ulluwcd  on  the  minimnm 
monthly  balance^  at  the  rate  of  2  per  cent,  per  >nnnm. 


(Ch! 


London   Offlce-ll    LEADENHALL    ST.,  E.C. 

Bill*  on  All-tra  asia  purcliascl  or  coll<Hit«l. 

Drafts  issiiiM  and  Remittances  cabled. 

Deposits  received  for  tixu>l  pt;riu>U  at  rut««   to 
be  ascertained  on  upplicatiou. 

PERCY  ARNOLD.  UanuQtr. 


Sir  Jacob  E.  Sassoon,  Bart,      emile  Prancqui,  Esq. 

J.  C.  GEORGES  BOUILLAT,  Esq.   J.  S.  IIASKKLL,  Esq. 

G.  Bromlet-Martin,  Esq.       J.  LEIQU  Wood,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
.\geiicy  business  in  connection  with  India  on  terms  to 
bo  ascertained  on  apjilication.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
curroDt  accounts  interest  is  allowed  at  2  per  cent,  iier 
annum  on  the  minimum  montlily  balances. 

P.   a.   SUTi'OJT,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Graccchurch  St.,  London,  E.C. 

Capital  Authorised  ...     £1,500.000 

Capital    !»ued      1.125.000 

Capital   Paid    Up  ...  562,500 

Reserve   Fund     465,000 

Brancbe,  : 
INDIA.     BURMAH.    CEYLON 
STRAITS   SLTTLEMLNTS   «c  CHINA. 

'lhi>  Hank  buv«  and  M*ltH  tlilla  of  .Kxcbmjiite.  iiauci 
I.attcr.1  of  Credit  ttiid  Circular  NwU*.  and  tranUftH  bank 
inK  and  aMDcy  bumiinia  In  coimcotlun  with  the  i^m»l.< 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Ite^istered  in  the  Tranavaai. 
(With  which  are  incorporated  the  Bank  of    Nfnoa, 

Ltd.,  and  the  Katal  Bank,  Ltd.; 
Bankers  to  the  Government  of  the  Union  of  StMtk 
Africa  In  the  Transvaal,  Natal  and  Orange  Pree  Stst^ 
Bankers  to  the  Imperial  Government  in  ^oth  Africa 
London  Offices— Circus  PLice,  Ix)ndon  WaU,  K.O.,  W 
St.  Swithin  8  I  jhe.  K.C.,  and  117  Cannon  ^;tr«l,  H.O. 
Subscribed  and  Paid-up  CaplUl  ...  £2,350,000 
With  power  to  mcrease  to  ...      4.000,000 

Reserve  Puud  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Alrica. 

Agents  at  Berlin,  llamburg,  Paris  and  New  Tark. 

Depoalta  reci-ivi-,1.     Curr.!,;  .v^v.iunts  opened,  and 

ill  deseriptioiii  vi  til  with 

South  Africa  and   '  .  ted  OS 

terms  which  inav  .  .,-n. 


I 

jKUSSI.AN    &    ENULISH    BANK 

28   NEVhKY.    PETROCRAD. 

Capital  authorised  and  fully  paid  up,  £1,057, OOt. 

Reaorvs  Fund,  £126,000. 

Englisli  members  of  the  Council  ol  the  Bank- 
Lord  Balfour  ol  Burleik'b.  K.T..  Bt.  Ifouble.  Auatea 
I  Chamberlain,  M.P.,  Sir  Un  U.  Amory,  Bart. 

'I'he  Bank  transacta  every  dwcription  of  Hanking 
Business  ;   collects  iTlicqucs,  Hills,  liocumentary  BUlg 
In  all  parts  of  the  Russian  Empire.     I'ndertakea  Ui* 
agency  of  Banks  and  the  purchasa  and  sale  of  QuMljua 
Stocks  and  Shares. 
London     lioulton  Brm.  ,11  Co.,  39  Old  Broad  St.,  B.O. 
A^nts   I  Lloyds  Bank  lamltMj  and  Branches. 
Tolegraphic  AddroB,  BritonuM,  Petrogiad. 


Printed  by  SP0TT1SWOOD8  A  CO.  Ltd..  at  6  New  Street  S<|U»re,  1S.0,  and  Publlabed  by  the  Proprieto 
b\  Camion  Street,  io  the  City  of  Loodon,  BngUud.— /vivinAc-  '.: 


ol  '  The  SlatUt'    at    thor  Odlor-, 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 

Vol.  LKXXII.     No.  1,9-2-2J      SATQED.IY,  DECEMBER  26,  1914. 


KITISH  B.ANK  for  FOREIGN  \  rnHE  EUSSIAN  COMMERCIAL  T^  ^  ^^  ^  A  C  O  M  ME  RCI A 
TRADE,  LIMITED.  i  -L     AND  INDUSTRIAL  BANK.  ITALIAN  A. 


OAPITAi  PAID  TIP 

BESEHVE  FUND      ... 

PETROGRAD.         UOSOOW. 

And  over  100  Branches  i 


.    £3,703,704 
.    £1,033,410 

Paris. 
I  Hnssta. 


B 

(ForiDerly  Anglo-Bossian  Bank,  Ltd.) 

ACTTHOKBED  CiPITAi  Xl,500,000 

lasuiD  AKD  Fully  Paid  up  Capital.. jE1,20o,00O 

TTi^An  Office  : 

48    BISHOPSCATE,    LONDON,    E.G. 

London  Clearing  Bankers ; 
Bank  of  England  ;     Lloyds  Bank  Ltd. 

OITRRENT  ACCOUNTS.— Interest  aUowed  bj- 
arrangement  on  minimnm  monthlj  balances  at  2% 
per  annnm. 

DEPOSIT  ACCOUNTS.— Interest  at  a  muiimum  of    chansed,  approved  Bills  negotiated,  Bills  collected 
*%,  per  annum  allowed  for  Used  periods  of  3  months    the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 


LE 


and  upwards. 

Bills  disconnted  I  Foreign  Exchange 

Oredita  open  d  |         Coupons  Collected 

Advances  against  Documents. 

Q.  H.  BUTTEBPIELD,  Manager. 


TTRAv,  Office  : — MILAN. 

(City  Office:     1  Old  Broad  St.,  E.O. 

LONDON  J  West-Ekd  agency:  12  Waterloo  Place, 

!  Regent  St.   , 

Paid-op  Capital,  £6,240,000.     Eescrvc,  £2,328,000. 

Branches,  in  Italy. — Alessandria,  Ancona,  Bari, 

Biella,   Bologna,   Brescia,   Cagliari,   Catania,  Como, 

Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 

Palermo,    Parma,    Perugia,    Pisa,    Bome,    Salerno, 

I  Sassari,    Savona,  Sestri   Ponente,  Syracuse,  Turin, 

!  Venice,  Verona ;    and    Agencies    in    numerous 

other    Towns. 

I  London  Correspondents  of  The  Italian 
cent,  per  annum,  and  on  current  accounts  interest  is  j  Treasury, 
allowed  at  2  per  cent,  per  annum  on  the  minimnm  I       Aepnts  in  London  f  jr  :— Banque  Frarcaise 
monthly  balances.                                                          I''  Italienne  poup  I'Amerique  ■  u  Sud,   Bumos 
Aires,  Rio  de  Janeiro,  San  Paulo,  Santos,  &c.,  and    , 


London  Offices  :  24/28  Lombard  Street,  E.C. 

Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected,  Drafts  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.     Foreign  Money 


/COMMONWEALTH    BANK    0?!^°'='^'^  Commerciale   d'Oriente,   Milan    and 


AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  attd  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected,  Drafts  and  Lttt^rs 
of  Credit  Issued.  Eemittaoces  cabled  or  mailed 
Current  accounts  opened.  Deposits  accepted  for 
axed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 
SAVINGS   BANK   DEPABTMENT. 


BANCO      DE      CHILE. 
LONDON  AQENOI— 
84  GBACECHUBCH  STEEET,   E.C. 

Chilian  Dnllara 

Paid-up  Oapital       $40,OOC,000 

Beserve  Fund         22,0C0.0OO 

Eeserve  Liability  of  Shareholders...      40,100,000 
Head  offices  :    Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
log  business  with  Chile.    Current  accounts  also  opened    Agencies  at  2,034  Post  Offices  throughout  Australia . 
J  J        ■,  ,__  J  Special  facilities  for  the  remittance  of  Settlers'  funds. 

i  London  Office :  36-38  New  Broad  Street,  E.C. 
j  0.  A.  B.  CAMPION,  Manager. 


Tripoli. 
AGENTS  &  00BBBSP0NDENT3  in  all  parts  ot  Uie  world; 


BANCO    DEL  PERU 
LONBBES,  LIMA,  PBBU. 


and  deposits  received. 


"NTATIONAL  BANK  of  EGYPT. 

(BstablMied  by  Khedival   Decree,  June  1S9S, 

with  the  exclusive  right  to  issue 

Not«s  payable  at  sight  to  bearer.) 

Capital.  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).     Reserre  Fund,  £1,500,000. 

Governor — P.  T.  Bowlatt,  Esq.     Head  OfBce — Cairo. 

London  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart 

Hod.  Algernon  Mills.  Hon,  Sidney  PeeL 

LONDON  AGENCY— 

3  &  4  LOTHBUST,  LONDON.  E.C. 

Kanager— J.  T.  Eeaty-PownaU, 

Assistant  Manager — ^A.  P.  GiUbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  o£  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-EI-Kom, 
~      anhur,    Payoum,    Eeneh,   Luxor,    Mansourah, 


Subscribed  and  Paid-up  Capital 

..     £P.500,000 

Beserve  Fund 

BRANCHES  in: 

..     £F.300,000 

Piura, 

Callao, 

MoUendo, 

Chiclayo, 

Cerro  de  Pasco, 

Areqnipa, 

Pacasmayo- 

Chincha  Alta, 

Cuzco, 

TmjiUo, 
Huaras, 

lea, 
Hnanoayo, 

Iquitos, 
Huacho. 

s 


TANDAED    BANK 


'      Letters   of   Credit,   Drafts   and   Cable   Transfert 
issued.    Bills  negotiated,  advanced  upon,  or  sent  for 

of  SOUTH  AFEICA,  Ltd.  |<='>"<«"<"^ 

London  Agents  :  The  Anglo-South  American  Bank, 


BiJ<'KEBS  TO  THE  GOVERNMENT  OF  THE  UNION  OP  1  Ltd.,  Old  Broad  St.,  Ixjndon,  E.O. 

south  africa  dj  cape  province  ;   to  the  imperial     

Government   in   Socth   Africa  ;     and   to 
administration  of  bhodesia. 


TTKAn   OFFICK 

10  Clements  Lane,  Lombard  Street,  London,  E.O. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVEB    200    BRANCHES    AND     AGENCIES    IN 

SOUTH  AND    EAST   APBICA. 


SUBSCEIBED   CAPITAL 

PAID-UP  CAPITAL  ... 
EESEBVB  FUND  ... 
UNCALLED    CAPITAL 


£6,194,100 


£1,548,525 
2,000,000 
4,645,575 


UNION   BANK   OP    CANADA. 
Incorporated  1865.  Head  Office,  WTNNIPBG. 

Pald-np  Capital      $5,000,000 

Best  and  Undivided  Profits         ...      $3,600,000 
Total  Assets  (Sept.  30,  1914)  over      .i  86,000,000 
The  Bank  has   329   Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMEEICA. 
LONDON  COMMHTEE  :    J.  Leigh  Wood,  Esq.,  CM  G. 
Hon.  Sidney  Feel ;    F.  W.  Ashe,  Esq. 
Deposits  received  for  fiied  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

LONDON    OFFICES  I  fie^^^^^^^C- 


BOARD  OP  DIRECTOBS— 
W.  E.  Arbuthnot,  Esq.      |  Horace  Peel,  Esq. 


Mr,;7.,^\>^„=v;,' /^^'„^~TJ~;;:•  =~:r"i' 1, ^'~^^:  ,  sir  David  MlUer  Barbour,     Et.  Hon.  Lord  Sydenham,  ,  TITONGKONG  AND  SHANGHAI 

Minieh,  Mousky  (Ca.ro),  Port  Said,_Sohag,  Tantah  ;  "^^.S.!.,  K.C.M.G.  G.O.S.L,        Q.C.M.g!;  ,  ±±         BANKING  COEPOBATION. 

Robert  E.  Dickinson,  Esq. ;       G.C.LE.  

James  Fairbaim  Finlay,     I  Rt.    Hon.    Lord  Welby, !  Q^piT\r  all  paid  up $15,000,000 


Sudan  at  Khartou 


,  Port 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)  Established  1880 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up  ,    30,000,000 

Beserve  Fund 19,250,000 

WF.xn  OFFICE  :     YOKOHAMA. 
Branches  and  Agencies  at 

~  "  New  York 

Osaka  |  Peking 
Byojun  (Port 

Arthur) 
San  Francisco 
Shanghai 
Tieling 

Tientsin  |  Tokio 
Tsingtau 


Antung-Hsien      Kot)e 
Bombay  Liao  Yang 

Calcutta  London 

Changchun  Los  Angeles 

Dairen  (Dalny)    Lyons 
Hankow  Fengtien 

Harbin  (Mukden) 

Hong  Kong  Nagasaki 

Honolulu  Newchwang 

The  Bank  buys  and  receives  for  C^Uection  Bills  of    COMMERCIAL   LETTERS   OF   CREDIT  Liued 
Eiohange,  issues  Drafts  and  Telegraphic  Transfers    puKCHASE    and    SALE    of    Stocks    and    Shares 
and  Letters  of  Credit  on  above  places  and  elsewhere,  .      effected, 
and  tran^ts  General  Banking  Business.  DIVIDENDS,  ANNUITIES,   ETC.,  received. 

^^T..'^^^J°^  ^'^  "^^  at  rates  to  be    ^jecUTOB  and  TRUSTEE  Busmess  undertaken. 

The  Officers  of  the  Bank  are  botmd  not  to  disclose 
the  transactions  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 


Esq.,  C.S.L  '     P.C.,  G.O.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECETVBD  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS    NEGOTIATED  and  COLLECTED. 

MiTT,  and  TELEGRAPHIO   REMTTTANCES  made. 

LETTERS  OP  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIBCULAR  LETTERS  OP 
CREDIT  available  in  all  parts  of  the  World. 


RESERVE  FUNDS 
STERLING  RESERVE, 
HELD  IN  l-ONDON  AT 
EXCHANGE  OF  2j.  PER 
{  =  £1,500,000  STER- 
LKO,  INVESTED  IN  CON- 
S0I5  AND  OTHER  STER- 
LINQ  SECCRmSB 
hILVEB   BESERVE     ... 


$15,000,000 
18,000,000 


obtained  on  application. 
London  Office — 


K.  TATSUMI,  Manage! 


LONDON  COMMTTTEE. 
Sir  Thomas  Jackson,  Bartu,  Chairman, 
Henry  Keswick,  Esq.,  M.P.  Sir  Carl  Me.ver,  Bart. 
Wm.  Gair  Rathbone,  Esq.  J.  B.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
June  50  and  December  31. 

Sm  CHARLES   ADDIS,      \     Managers 
H.   D    C.  JONES,  r    in  London. 

JOHN  MACJLENNAN,  Sub-Manager. 
W.   M.   BLACKIE,  Accountant, 
9  Gracechuich  Street,  London,  E.C. 


THE     STATIST 


[December  20,   1914. 


FERREIRA     DEEP,     LIMITED 


(IricorporaU'ii  iu  ihe  Trausvaul.) 


Issued   Capital,    £980,000   in   980,000  Shares  of   £1  each. 


DIRECTORATE. 

H.  C.  BOYD  (Chairman),  E.  A.  WALLERS. 


11.  W.  SCHDJIAOHER. 


H.  A.  ROGERS. 


Extracted  from  the  Annual  Report  for  the  Year  ended  30th  September,  1914. 


Per  ton  based  ou 

touDAKe  miUeil. 

£1     17      O 

o   17     e 


Working  Profit 


The  Net  Profit  for  the  year  was    

To  whiuh  Bhoulil  be  added— 
Unclaimed  Oivideoda  Forfeited 
Amount  unappropriated  at  30th  September,  1913 


Le^ — Expended  ou  K<iuipment  

Government  of  the  Union  of  South  Africa  Taxes 


The  Dividenda  deelarod  during  the  year— No.  22  of  25%  and  No.  23  of  2i%,  amounted  to 
Leaving  a  iMlance  uuappropri:tted  of      


£65J,70I 

11 

10 

£11 
988,267 

14 

6 

9 
0 

£5,124 
67,612 

7 
17 

7 
7 

£650,353 

18 

0 

268,278 

19 

9 

£918,832 

17 

9 

62,637       6       2 


£366,195     12       7 


The  Payable  Ore  Reserves  at  30th  September,  1914, 

r^uicr     I  _(Oatcrop  Section)     

"*""     1      (Deep  Section)  

South  Reef— (Deep  Section) 


Catimutci  as  foUous;  — 


29,200 
1,041,6jO 
822,300 


Value. 

Dwts.       s.  d. 

8.7   =   28  3 

8.7   =  38  8 

8.3  =  ax  10 

8.6  =  35  S 


Full  Report   and  Accounts   may    be    obtained  from  the    London    Secretary,   A.   HOIR,   No.   1    London 
Wall  Buildings,  E.C. 


'WHXTEI.A'Vir'S     PHRASES    FOK     COSE    TEZ<ECKAFHT. 


A        C*     tf        DU  Z^*     J  ^'"  '^  "'^^  v^^^  using  up  the  last  5(X)  milUons  ofWbitelaw's 

A       r  Ull        irntS.SC       v_,OClC        2,600     mUlions     two-letter-difterence    words,     and     leariog 
2,000    milUons   1,2   lull  sets  of   9   Figures)  for  Tables   for   Firm   Offer  and   other  Tabulated  Businesa. 

Specimen  (jOpy  will  bk  skkt  ow  application-. 

The  Tarious  selections  of  ArtlOcial  aud  Dictionary   words  and  the  Quotation  Tables,  now  long  in  use, 

continue  as  before,  aud  have  been  duly  ccrtitiimtod  by  the  luteruatioual  Bxamining  Comiuitteft. 


MHITELAW'S,  00  Lombard  Street,  London,  E.G.     PALMER,  HOWE  &  CO.,  Manchester. 


Wesleyan  &  General  AssoraDce  Society. 

ESTABUSURD  18-11.  IKCORPORATKD. 

Chief   OlTices     ...         BIRMINGH\M. 

Loiulon  Branch  Ollices  : 

H-VLTUN    llUlSK,   i'U-tiS    UoLIIOtLN,    E.G. 

Accumulaletl  Funds  Txcced     I     Claims  Paid  Exceed 
£2,000,000.  I      £7,000  OOO. 

Annuai  V aluiUions  and  Distribution  vf  i'rofit*. 
Copies   of    the    Annual    and    Vuluiition    Kcpoct§> 
Prospectuses,  with  rcvL»eil  Rates  of  t'reniiums,  ttc.*  ca 
apphcatiou.  A.    L.    HUNT, 

CenenJ  M^m^gcr. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.     Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Hea,d  Office     EOINBXJRGM. 


.1.  S.  COCKl'.UUN.   r,] 


t;r..ii:i;i;  li.  uakt,  S!:.i-.et.uiv, 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGAiD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
qoUoction  of  Dividends  and  Coupons  whether  jiayable  iu  Great  Britain  or  abroad;  the  issue  of  Drafts,  Lettors  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Kemittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  aud  the  Acceptances  of  Customers  residing  in  the  Coloniea  or 
«laewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


December  26,   1914.] 

TOTTENHAM       DISTRICT      LIGHT, 
HEAT  AND    POWER  COMPANY 

Formerly  Tottenham  and  Edmonton  Cas 
Light  and  Cike  Company. 

DIKECTOllS  : 
Sir  Corbet  Woodall,  D.hc,  M.Inst.C.E.,  Chairman. 
Sir  Daniel  F.  Goddard,  M.l'.,  Deputy  Chairman. 
Honry   Bailoy.    Esq. 
James    Randall,    Esq.,   F.C.I. S. 
Honry    Woodall.    Esq.,    M.Inst.C.E. 
John  Walker  Ford,    Esq.,  D.L.,  J.P. 

SALE   OF   STOCK   BY    TENDER. 

NOTICE  IS  HEREBY  GIVEN  that  it  is  the 
intention  of  the  Directors  to  Sell  by  Tender 
(inder  the  authority  of  the  Tottenham  and 
Edmonton   Gas  Company   Act.  1906. 

£40  000    "B"    CONSni.ID.ATED     STOCK. 
Minimum   priee   £112   per   £100    Stock. 

Tenders  will  bo  received  up  to  5  o'cluek  r.u. 
on  Tuesday,   January  19th,  1915. 

Under  the  provisions  of  the  Company  9  .\ot 
of  Parliament  of  last  year,  it  acquired  as  from 
January  1st,  1914,  the  undertaking  of  the 
Enfield  Gas  Company,  and  the  area  of  s"im,|. 
now  consists  of  about  30  square  miles  of  North 
London  Suburbs,  includini;  the  districts  ,>f 
Tottenham.  Edmonton.  Wood  Green,  Harrin^ay. 
Palmer's  Green,  Winchmore  Hill,  Enfield. 
Ponders  End,  Bush  Hill  Park,  and  parts  of 
Muswell  Hill  and  Southsate;  the  population  of 
this  area  exceeds  350,000,  and  is  rapidly  in- 
creasing. 

The  Act  of  last  year  also  authorised  the  Com- 
pany to  undertake  the  supply  of  Electricity  in 
the  Wood  Green  district,  and  the  Generating 
Station  has  just  been  completed. 

The  rapid  growth  of  the  Company's  business 
can  be  seen   from   the  following  statement :  — 

Year  ended      Reirstd.  Price  of    Dividend  on 

Deo.  Jlst.       Consrs.  Gas.      "  B "  Stock. 

».  d. 

1903  27,070  3    0  <ii 

1904  32,072  2  10  AJ 

1905  37,363  2  10  4} 
1905                41,733                2    8  5 

1907  45.691  2  6  5i 

1908  49.98?  2  6  SJ 

1909  53.785  2  5  55 

1910  56,724  2  4  5S 

1911  59.661  2  3  55 

1912  62,938  2  2  51 

1913  65,461  2    1  5} 
♦1914               77,890               2    0  6 

•  Six  months    January  1st  to  June  30th.  1914. 

The  price  of  g-as  permits  a  statutory  dividend 

of  6   per   cent,   per    annum   on    the    Stock,    and 

the  full  statutory  dividends  have  been  paid  for 

many  years. 

Particulars  of  Sale,  with  Form  of  Tender 
attached,  may  be  obtained  at  the  Head  Offiee 
of  the  London  and  Provincial  Bank,  Lothhury, 
E.C.,  or  at  any  of  their  branches,  or  will  be 
forwarded  on  application  to  me. 
By  Order  of  the  Directors, 

E.  TOPLEY.  Secretary. 
Chief  Offices  of  the  Company — 
Hiffh  Road.    Tottenham. 
17th  December,  1914. 


THE     STATIST. 


THE    CHINESE    ENGINEBE- 
ING  AND   MINING   COMPANY.    LTD. 

SIX    PER   CENT.    FIRST    MORTGAGE 

DEBENTURES    (KAILAN    BONDS). 

NOTICE    IS    HEREBY    GIVEN    that   Coupon 

No.   5,   for  the  half-year's    Interest    due   on   the 

1st  January,  1915,  will  be  paid,  less  income  tax. 

on   or  after  that  date  at  the  followini?  places:  — 

In  LONDON— At  the  Transfer  Offices  of  the 

Company,    26    Austin   Friars,    London,   EC. 

In  SHANGHAI— At  the  Russo-Asiatic  Bank. 
The    Coupons    must    be   left   three   clear   days 
fur    examination. 

By  Order  of  the  Board, 

ALFRED    W.  BERRY, 

Secretary. 
22  Austin  Friars,  London,  E.G., 
16th  December,   1914. 


THE    CHINESE     ENGINEEE- 
ING  AND   MINING  COMPANY,    LTD. 

NOTICE     TO     HnLDFRS     OP     SHARE 
WARRANTS    TO     BEARER    IN    EUROPE. 

DIVIDEND  No.  4. 
NOTICE  IS  HEREBY  GIVEN  that  the  Divi- 
dend of  5  per  oent.  (five  per  cent.),  or  Is.  per 
share,  free  of  income  tax,  recommended  by  the 
Board,  makin?  10  per  cent,  (ten  per  cent.)  tor 
the  year  ended  30th  June,  1914,  was  duly 
declared  at  the  Second  Annual  Ordinary 
General  Meeting-,  held  at  Winchester  House,  Old 
Broad  Street,  London.  E.C.,  on  the  21st  day 
of  December,  1914,  and  that  Coupons  (No.  41 
may  now  be  presented  for  payment  at  the 
Transfer  Offices  of  the  Company, "No.  25  Austin 
Friars,   London,    E.G. 

Listing   forms    may   be   obtained    on   applica- 
tion. 


By  Order  of  the  Board, 

ALFRED   W.  BERRY, 

Secretary. 
21  Austin  Friars,  London,  E.G., 
21st  December,  1914. 


THE  CHINESE  ENGINEERING 
AND    MINING   CO.MPANY,   LIMITED. 

SIX  rr.u  CENT.  i-msT  mortgage 

DEBENTUKHS  (KAILAN  BONDS). 
SECOND  DRAWING. 
NOTICE  IS  HEUEBY  GIVEN  that,  in  coniormity 
with  the  conditions  eiulon^ed  upon  the  Debentures, 
the  undermentioiieil  iiumlieis  of  Debeiil.ure.<  ol  tlio 
total  yahie  of  £24.000  "'lo  drawn  on  ll]e  -Ibirtietb 
day  of  Oetobel,  1914.  at  the  (llliei-s  oi  the  Coliipany, 
No.  22  Austin  l'iiais_  m  llie  City  ol  Lonilo.,,  in  the 
preseace  of  Walton  I'if/.james  Turner,  one  of  the 
Directors,  Alfred  William  Berry,  Secretary  of  the 
Company,  and  John  Williiiin  Peter  Jauralde,  of 
7/8  Great  Wineln-stcr  Street,  Loudon,  E.G.,  Notary 
riibUc.  .     „  ., 

The  said  Debentures  will  be  paid  oB  at  par  on  the 
31st  December,  1914,  at  either  of  the  foUowliiJ!  places  : 
In  LONDON  :   At  the  Traiislcr  OlHce  of  the  Com- 
pany, No.  26  Austin  Friars,  l,ondon,  E.G. 

Ill  CHINA  :    At  the  General  Offices  of  the  Com- 
pany, Tientsin. 

5  BONDS  OF  £500  EACH.  NUMBERED  :— 

26  107  217  226  264 
70  BONDS  OV  £100  EACH,  NUMBERED  :— 
316  341  369  554  558  576  579  626 
649  864  663  815  892  963  1004  1029 
1073  1077  1108  1125  1174  1177  1205  1317 
1353  1406  1428  1443  1447  1468  1541  1546 
1566  1583  1668  1815  1863  1885  2011  2059 
2167  2203  2241  2307  2371  2339  2412  2432 
2593  2632  2772  2818  3025  3100  3190  3216 
3227  3231  3307  3335  3402  3442  3446  3457 
3458  3553  3582  3593  3619  3647 
725  BONDS  or  £20  EACH,  NUMBERED  :— 
3808  3885  3918  3924  3936  3977  4022  4070 
4100  4102  4175  4370  4414  4421  4444  4474 
4489  4591  4661  4707  4764  4806  4885  5042 
5068  5118  5119  5136  5141  6167  6221  5267 
5301  5327  5341  5413  5597  5636  6751  5784 
5823  6824  5852  5912  5923  6978  6008  6019 
6045  6061  6074  6109  6161  6177  6356  6401 
6488  6521  6556  6655  6674  6702  6735  6764 
6860  6888  6894  6934  6955  7038  7158  7184 
7249  7268  7296  7298  7445  7483  7552  7604 
7634  7643  7657  7723  7763  7879  7946  8009 
8037  8112  8195  8235  8274  8314  8469  8509 
8671  8680  8696  8741  8768  8783  8816  8819 
8867  8948  9080  9094  9109  9170  9199  9208 
9223  9232  9297  9366  9451  9483  9521  9623 
9607  9627  9641  9762  9776  9796  9867  9947 
10025  10052  10145  10192  10199  10234  10241  10267 
10296  10302  10388  10470  10499  10524  10637  10660 
10681  10766  10814  10841  10868  10906  11013  11081 
11090  11163  11271  11301  11366  11383  11508  11531 
11548  11696  11642  11683  11737  11749  11783  11800 
11860  11923  11939  11950  11976  11939  12013  12016 
12031  12060  12162  12164  12180  12251  12257  12270 
12339  12471  12564  12616  12702  12809  13137  13258 
13454  13486  13489  13495  13497  13505  13520  13571 
13589  13616  13749  13756  13774  13797  13823  13837 
13341  13864  13906  13996  14005  14105  14114  14173 
14204  14214  14332  14334  14352  14522  14615  14693 
14701  14750  14758  14799  14846  14391  14945  14935 
15043  15187  16246  15255  15675  16592  15620  15722 
15747  16846  15860  15899  15919  15962  15972  16104 
16113  16208  16301  16343  16373  16447  16513  16524 
16536  16651  16586  16663  16753  16767  16801  16828 
16961  16962  16971  16973  16998  17140  17212  17224 
17528  17574  17638  17673  17713  17736  17744  17755 
17767  17798  17821  17863  18032  18104  13119  18174 
18176  18187  18206  18237  18263  18328  18390  18419 
18433  18654  18632  18694  13711  18747  18762  18312 
18906  18935  19148  19157  19193  19259  19235  19347 
19469  19480  19481  19660  19743  19788  19816  19899 
19901  19941  19950  20157  20180  20176  20194  20201 
20322  20325  20337  20406  20419  20430  20524  20529 
20665  20609  20615  20624  20715  20716  20766  20826 
20903  20922  21020  21172  21327  21356  21362  21447 
21538  21577  21596  21680  21811  21879  21926  22036 
22040  22237  22281  22348  22412  22495  22526  22572 
22606  22736  22777  22790  22826  22844  22852  22889 
22925  22989  23045  23071  23274  23316  23343  23350 
23432  23478  23491  23603  23539  23533  23626  23661 
23687  23739  23741  23763  23767  23773  23814  23821 
23355  24042  24U9  24151  24276  24310  24411  24430 
1  24489  24543  24717  24805  24816  24328  24337  24869 
1  24901  24917  24921  24960  26016  26027  26065  26076 
25083  26106  26188  25194  26206  25235  25242  26263 
25289  25331  25338  26449  25656  25660  25571  25644 
25666  25870  26817  25818  26877  26913  26084  26093 
26209  26220  26242  26398  26609  26685  26647  26662 
1  26691  26766  26788  26827  26351  26964  26993  26996 
I  27022  27066  27104  27147  27268  27271  27326  27354 
1  27374  27393  27446  27464  27610  27561  27617  27624 
1  27625  27642  27651  27672  27681  27692  27766  27858 
1  27872  27902  27983  28027  28041  28043  2S089  28265 
28276  28372  28427  28507  28513  28688  28607  28633 
28719  28783  28803  28804  28845  28915  28973  28998 
29111  29122  29125  29214  29308  29367  29393  29463 
29509  29758  29823  29891  29912  29937  29945  29956 
1  29962  30147  30237  303U  30349  30482  30533  30548 
30659  30666  30733  30742  30762  30780  30819  30844 
30854  30921  30922  30924  30929  30946  31000  31024 
31054  31058  31082  31103  31206  31218  31390  31397 
31420  31617  31662  31696  31715  31806  31808  31824 
31983  32007  32062  32061  32068  32226  32266  32302 
32342  32392  32431  32465  32466  32478  32518  32739 
32784  32800  32814  32924  33004  33026  33048  33067 
33092  33104  33105  33142  33172  33263  33291  33399 
33402  33455  33470  33490  33516  33613  33775  33840 
33923  33937  34042  34050  34084  34107  34160  34191 
34210  34239  34252  34267  34349  34462  34466  34479 
34566  34590  34597  34633  34682  34862  34853  34877 
34884  34890  34954  36032  35037  35084  35146  36236 
35280  36347  35350  36431  35472  36496  35617  35701 
35710  36316  35937  36979  35933  35986  36110  36133 
36141  36163  36179  36371  36403  36413  36463  36465 
36470  36622  36662  36574  36629  36685  36326  36831 
36897  37040  37090  37124  37148  37162  37184  37267 
37278  37302  37318  37377  37429  37459  37461  37532 
37587  37691  37806  37859  37893  38D20  38030  38088 
38124  38198  38201  33257  38357  38391  38402  38454 
33458  38499  38513  33656  38666  38697  38716  38731 
38758  38778  38871  38906  38926  38945  39010  39046 
39102  39161  39186  39318  39331 
The  drawn  Debentures,  with  Coupons  Nos.  6  to 


20  attached,  must  be  left  lour  clear  days  for  oxamina- 
tion. 

By  Order, 

ALFRED   W.   BERRY, 

Secretary. 
Countersigned — 

J.   W.   P.  JAURALDE, 

Notary  Public. 
22  Austin  Friars,  London,  E.G. 
30th  October,  1914. 


CANADIAN  NORTHEEN  RAIL- 
WAY COMPANY. 
CANADIAN     NORTHERN     ALBERTA     RAIL- 
WAY   COMPANY. 
CANADIAN    NORTHERN     ONTARIO     RAIL. 
W.AY   COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  tho  Trans- 
fer Books  of  the  Three-and-a-Half  per  Cent 
Dominion  Guaranteed  First  Mortgaee  Debenture 
Stock  of  the  Canadian  Northern  Railway  Com- 
pany, the  Cniiadinn  Northern  Alberta  Railway 
Company,  and  the  Canadian  Northern  Ontario 
Rnilw.ay  Company  will  be  Closed  from  the 
.list  December,  1914.  to  the  ?Oth  January,  1915, 
inclusive,  for  preparation  of  the  Interest  War- 
rants payable  on  the  '0th  proximo. 
By    Order. 

H.   W.  HARDING. 

Local   Secretary. 
Bond  Court  House,   Walbrook,  E.C., 
21.st  December,  1914. 


QOEOCABANA  RAILWAY  COM- 

^J  PANY. 

FOUR-AND-A-HAT.F     PER     CENT.     FIRST 
DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  6.  duo  1st  October,  1914,  on  the  Four-and- 
a-Half  per  Cent  First  Debentures  of  the  Soro- 
enbnna  Railway  Company,  will  be  paid  on  and 
nftor  the  ?8th  December,  1914,  in  T  nndon  at  the 
Bank  of  Scotland.  30  Bishnps9-ate,  R.C.,  in 
.\mstordam  at  Messrs.  Teixeirn  de  Mittos  Bros., 
and  in  Svrit7.erland  at  the  Swiss  Bankyerein  and 
the    Schweizorisehe  Kreditnnstnlt. 

Coupons  must  he  left  at  tho  Bank  three  clear 
days  for  examination  previous  to  payment, 
between  tho  hours  of  10  A.M.  and  2  P.M.  (Satur- 
days  exeentod). 

■     Dated  this  91st  day  of   Deoember.  1914. 

For    Sorneahana  Railway  Comnany, 
(Sg-d.)        S.   D.    BROWN. 

Secretary. 

3  St.  Helen's  Place,  E.G. 


CITY    OF    YOKOHAMA    FIVE 
PER    CENT.     STERLING    BONDS    FOR 
£716.500. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  5th  January,  1915.  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3.  at  the  Yokoharna 
Specie  Bank,  Limited,  where  lists  may  be  ob- 
tained. 

Coupons  must  bo  loft  three  clear  days  for 
examination    nrior  to   their   payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI, 


7  Bishopsgate,  London,    E.G., 
21st  December,  1914. 


Ma 


BEAKPAN    MIVES,  LIMITED. 
(Incorporated  in   the  Transvaal.) 

DIVIDEND  No.   6. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  17-S  per  cent.  (38.  bd.  per 
share)  has  been  declared,  payable  to  share- 
holders registered  at  the  close  of  business  on 
the  31st  December,  1914,  and  to  holders  of 
Cuunon  No.  5  attached  to  Share  Warrants  to 
Bearer. 

The  Transfer  Books  of  the  Company  will  he 
Closed  from  the  1st  to  the  7th  January,  1915, 
both  days  inclusive. 

Dividend  Warrants  will  be  despatched  from 
the  London  Office  to  all  European  shareholders 
(other  than  those  resident  in  enemy  territory! 
as  soon  as  practicable  after  the  final  returns 
have  been  received  and  verified  at  tho  Head 
Oiiice  in  Johannesburg. 

Further  intimation  will  be  given  by  advertise- 
ment to  holders  of  Share  Warrants  to  Bearer 
as  to  the  date  on  which  their  coupons  may 
be  presented   for  payment. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Office  to  shareholders  resident 
in  the  United  Kingdom  will  be  subject  to 
deduction   of   English  income    tax. 

Coupons  and  Dividend  Warrants  paid  by  tho 
London  Transfer  Oflice  to  shareholders  resident 
in  France  and  Coupons  paid  by  the  Credit 
Mobilier  Frangais,  Paris,  will  be  subject  to  a 
deduction  on  account  of  French  income  tax 
and  French  transfer  duty. 
By  Order, 

J.    H.    JEFPERYS, 
Secretary  to  the  London  Committee. 

London    Transfer  Office— 
5   London   Wall  Buildings. 
Finsbury  Circus,  London,  E.G., 
21st  December,  1914. 


THE     STATIST. 
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CANA.OA.. 


THE  DOMINION  BANK. 

HEAD     OFFICE  :     TORONTO. 
rroxAi:.    ASSErrs   :   sso, 500,000 

SIR  EDMUND  B.  OSLER,  M.P.,  President        W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT.  General   Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager, 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


L 


ONDON      COUNTY      AND 

WESTMINSTER  BAN^.  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  tbat  the  Trans- 
fer Bookg  of  till)  London  County  and  West- 
minster Bank.  Limited,  will  be  Closed  on  the 
Ist  January,  1915,  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  1st  Febru- 
ary, 1915. 

Proprietors  roistered  in  the  Books  of  the 
Company  on  (he  31st  instant  will  be  entitled 
to  the  Dividend  on  the  number  of  shares  then 
standing  in  their  respective  names. 

A.    A.   KEMPE,   Secretary. 

41   Lothbory.    B.C., 
2Jrd  December.  1914. 


TMPREIAL         JAPANESE 

I        GOVERNMENT  FODRANDA-HALF 

PER    CENT.    LOAN    (SECOND    SERIES) 
FOE    £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  10th  January,  1915,  will  be  paid 
on  and  after  the  11th  January,  Saturdays 
excepted,  l>etween  the  hours  of  11  and  3.  at 
the  Yokohama  Specie  Bank,  Limited,  where 
lists    may    be    obtained. 

Coupons  must  be  left  three  clear  days  for 
examination    prior   to    payment. 

For  the  Yokohama   Specie  Bank,    Limited, 
K.    TATSUMI, 

Manager. 


T 


HE  CAPE  ELECTEIC  TEAM- 

WAYS,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  2J  per  cent,  (two  and  a  half  per 
cent.),  less  tax,  has  been  declared  payable  to 
nil  shareholders  registered  on  Thursday,  the 
17th  December,  1914,  and  to  the  holders  of 
Coupon  No.  23  attached  to  Share  Warrants  to 
Bearer. 

The    Dividend     will     be     payable     after     the 
receipt  of  Transfer   Returns  from  South    Africa. 
S.    W.    JAMESON,    Secretary. 

1  London  Wall    Buildings.  London,    E.C., 
23rd  December,   1914. 


K 


10  DE  JANEIEO  TRAMWAY 

LIGHT        AND        POWER        COMPANY, 
LIMITED. 


FIRST    MORTGAGE    FIVE    PER    CENT. 

30-YEAR    GOLD    BONDS. 
The    Cana'Hian    Bank    of    Commerce    will    pay, 
on   and   after    1st  January.   1915.   Coupon  No.  20 
for    Interest    due    on   that   date.     Coupons    must 
be    left    at   the    Bank    three   days    for    examina- 
tion. 
Ko.    2   Lombard   Street.  E.C., 
23rd    December,    1914. 


s 


AO      PAULO     ELECTRIC 

COMPANY,     LIMITED. 


The  Caradian  Bank  of  Commerce  Give  Notice 
that  they  will  pay,  on  and  after  1st  January, 
1915,  Coupon  No.  6  for  Interest  duo  on  that 
date.  Coupons  must  be  left  three  days  for 
examination. 

2  Lombard   Street.  E.G., 
23rd    Deoember.    1914. 


GOMPANHIA  FERRO  CARRIL 
IK)  jAOtDIM  BOTANICO  FIVE  PER 
CENT.  FORTY-YEAR  FIRST  MORT- 
GAGE   BONDS. 

The  Canadian  Bank  of  Commerce  will  pay. 
on  and  after  1st  January.  1915,  Coupon  No.  7 
for  Interest  due  on  that  date.  Coupons  must 
be  left  at  the  Bank  three  days  for  examina. 
tion. 

No.    2   LomharJ  Street,    B.C., 
23rd    December.    1914. 


LONDON  BANK  op  AUSTRALIA 
LI.MITED. 

71  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276,747  10     0 

Paid-up  Capital       668,722  10     0 

Uncalled, incliidins  Reserve  Liability  608.025  0  0 
Reserve  Fund  and  Undivided  Proflti  295,07111  2 
Remittances  made  by  Cable.  Oralty,  Letters  of 
Credit  and  Circular  Notes,  i-ssued  upon  Branches  and 
Agenta.  Bills  on  AustraUisia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  t)6  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


pHARTERED  BANK  of  INDIA, 

\J  AUSTRAUA,  AND  CHINA. 

38  Bisliops^tc,  London,  E.G. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,00   0 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chaira&an. 
Sir  Henry  Stewart  Cunningham,  KUCLE. 
Thomas  Cnthbertson,  Esq. 
Sir  Alfred  Dent,  K.CM.Q. 
William  Henrv  Neville  Goschen.  Esq. 
The  Right  Hon.  rx)rd  George  Hamilton,  G.C.S.I. 
William  l-'oot  Mitchell,  Eeq. 
Lewis  Alexander  Wallace,  Esq. 
MauagerB,  T.  il,  Whiteliead  and,T.  Praser. 
Sub-Manager,  W.  E.  Preston. 
BAyKERS, — The  Bank  cf  England  ;  The  London  City 
and  Midland  Hank,  Limited  ;  The  London  County 
and    Westminster   Bank     Limited ;    TTie   Natiom*      i 
Provincial  Bank  of  Entrland,  Limited  ;  The  National     i 
Bank  of  Scotland,  Limited. 

Tiie  Corporation  buy  and  receive  for  collection  BilU  I 
of  Exchange,  gninl  Drufts.  and  'lYansjict  Genera  ! 
Banking  business  connected  with  the  K:\st. 

Deposits  of  money  are  received  tor  lixed  periods  on 
terms    which    may    be   ascertained    on    appliuatioa 
interest    payable,  half-yearly     30th    Jnne    ^nd   31?t    | 
December.  i 


rpHE  ANGLO-EGYPTIAN 

J-  BANK,  LIMITED. 

SUBSCRIBED  CAPITAL  ...  £1.500,000 
PAID  TJP,  £500.000.    RESERVE  PUND,  £680,000 

Branches  :  Alexandria,  Cairo.  Beni-Soue(,  Man- 
soorah.  Port  Said,  Tantah.  Zagazig.  Khartoum, 
Malta.  Gibraltar.  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacta  every  deecrlptlon  of  Banking 
bosineeB  In  Egypt,  grants  Lettera  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewherfl, 

Depoaita  received  (o;  one  year  at  4  pec  cent,  per 
aoDom. 

On  comnt  ooooonts.  Interest  at  the  rat«  of  3  per 
cent,  per  annam  allowed  oo  minimum  monthly 
balances  provided  they  do  not  tall  below  the  sum  of 
£:i00. 

27  ClomentE  Lone,  Lombard  Street,  E.C. 


NATIONAL  TRUST  COMPANY, 

LTD. 
Ml- AD  OFFICE  TOKONTO,  CANADA. 

UaANCilKS  : 
Montreal,  W'loJilpu^,  Itoifln-i.  ttaakatoon,  Edmonton. 


Acts  as  Executor  aiiJ  Trustee -Money 
loaned  for  elloiils  iind  corporations  on 
selected  First  Mortg*ses  on  Fiirms  and 
on  approved  City  properties-  Exceptional 
lacll'lles  olTered  for  liivo-.llnB  Brltlsn 
Capital  Also  guaranteed  Trust  Invesl- 
menls. 

CorT..pontleac0    iiivtt.d 

28  BlshopsRaU,  A.  L.  NCNKS, 

Lundoii,  E.C.         London  llepresenlativ*. 
IU)(er.ncos  ;  — 
Ii.iik  o(  SooUand.    C«n».iLj.n  Ujink  o(  Commorco. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  lUcliauge  are  nut  «llo>4-«>f  u> 
adveribe  for  business  puriK»c4  or  to  i6.-.uf  ctrcui-rn  lo 
persona  other  ttiau  ttieir  own  principals. 

Pet  wns  who  advertise  a-s  Urokera  or  Share  I><-«lerf 
are  NUT  Members  of  the  St4>ck  Fx<4mugeor  in.iii, 
way  under  the  e«ncrol  ol  the  Committee. 

Members  issuing  Contract  Notes  are  reqaired  tooa^ 
such  a  form  a-^  will  provitle  that  the  wortU  "  Mumt^r 
of  tha  Sto<:k  Exchange,  London,"  shall  imucdiauriv 
follow  the  signature. 

A  LUtof  Memtwrs  of  the  Stock  Bzcbiingt;  wh.^i.r. 
St4>ck  and  Share  Brokers  may  be  seen  at  tha  iSuniw- 
mew  Laue  entrance  to  the  Bonk  of  tlnglan  .  o- 
obUiiacd  on  application  to 

EDWARD  SATTERTHWAITii. 

Secretary  to  the  Commiti^-  o»  t  . 
Stock  Kxchuii.,'e- 
Oommittee  Room,  Stock  Exchange.  Looiva. H.u 


TRADE   PROTECTION  OFFICES 

(Established     1776), 


Status  Inquiries  mad*  as  to  the  position  and  atandlmQ 
0}  Traders  and  others. 

PERRY*S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  busintes. 

Debts  recovered  and  paid  over  promptly. 

Particular  »ttcntion  is  called  to  the  tact  that  this 
is  the  only  Tr^de  Protection  Society  that  poseaees  at 
ita  offices  in  London  Re$;istere  containing  full  Bank- 
ruptcy and  other  Registered  In  ormatton,  together 
with   Status  information   FOR    THB   WUOLK  OV  IHS 

THKEE  KINGDOMS. 

TERilS  from  £1  1*.  upwards,  according  to  require- 
ments. PROSPECTUS  and  further  parttcoUrs  on 
application. 


ASSURANCE 

LI.MITED. 
HOLBOUN   BABS,  LONDON. 


PRUDENTIAL 
COMPANY, 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£88,000,000 
£110,000,000 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.   a  TARAPOllEVALA,    SONS    &    CO., 
Booksellers,  Bombay. 

JAPAN.— Z.   P.   MAHUYA   &  CX3,   LTD,  11  to  16 

Kihoubaslii  Tori  Sancbome,  Tokyo,  uml  23  Benlen 

Don  Nicliome,   lokobanut;   T.  OKUBA.  Nlboo- 

bai)hi,  Tokya 
EGYPT. -F.  DIEMKR,Shepheani'5BaUdingB,CWro  : 

THB        ANOLO-AMBRIOAN       BOOKSKLLIKO 

UEPOT,  fort  Siud. 
SOUTH  AFRICA.— CENTRAL   NBW8   AOENCT. 

Jobaimesbarg,      Bioemfouteiii,      and      Durban ; 

WILLIAM      DAWSON     &     SONS,      CaprtJwn. 

.ioiianne?biir>,'  aui  Durban. 
AUSTRALIA.— <:iOKDON    *    OOTOH.    Melboume, 

Sydney,  UrisUuie,  and  rerth;     a  W.  BIOBY, 

Adelaide. 
NEW    ZEALAND.— PKIOTOR    A   00,    Dnnelui  ; 

S.  i  W.  il-iCKAV,  WeUinttoo. 
CANADA.— tIABOLD  A.  WILSON    *   00.,    LTD, 

J5    King    Street    West,    Toronto;     WTLLLAU 

DAWSON  ii  SONS,  Manuiiik;  Ohambers,  Toronto, 

and    MoBtreoJ:     A.    T.    CHAPMAN,    2.407    St. 

Catherine  Street,  Mootrt-ul  ;    SELLS,  LTD ,  iOi 

Sliaugliiiessy  Bolldlngs,  MdiiU  Street,  MontreaL 
UNITED  STATES.— INTKUNATIONAX  NBVTSOO.. 

8i-a  D11.1U0   Street,  .Now   York;    BBBNTANO, 

Cor.  btli  Avenue  and  27th  Street,  New  York,  an! 

1,015   1.  unsyU'ania   Avenue,  Waahlagtcn,  DC; 

SUBSCUlpflON  NEWS  (XX,  Oak  Fark,Ohlcaeo: 

OLD    (    i!;.SKtt    BOOKSTOBE,    27.9    BrooilleU 

Street,  B.'9Con,  Maa. 
FBANCB.-W.   II.  SMITH,   Rue  de  RlnlU    Paris: 

UALiaSANl    LIBUAKY,   224    Boa    de    Rlroli, 

I'arii;    IIAOIIETTK,  IIJ  Bu«    Reaamar,  Pari* ; 

MONS.    BEALL,  2  Rut  Oa»ton  SU  Paul,  Parla : 

aod  at  all  kioiki  on  tbc  Grande  Booleranll. 
HOLLAND.— J.  U.  D"  BOSSY,  Bokin  80.  Anuterdam : 

GKBR.  si'HRODBR.  Roktn  60,  Amrtardam:    F. 

NOORDIIUFF,  C  Bot«rin««traat,  Oroumgeu. 
SWITZERLAND.-ALBKRT  scasllDT,  Bale. 
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THE  LONDON  ASSURANCE. 

lu.'orporated  by  Royal  Charter  A. I).  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEMPTION,     BURGLARY    and    PLATE-GLASS    Assurances. 

Head    Offlee-No.    7    ROYAL    EXCHANGE.    LONDON. 

West-End  Ofllce— 22  PALL  MALL,  S.W. 


8nb-Oovernor-UoBBRT  I 
Deputy  Sovernor— CuARLK 

Underwrlt«r-E.  K.  N 


Ksq. 


Esq. 


o<tbe  Fire,  Life  and  Accident  Departments^AMBa  Clunk uTxiiftq. 
Acto&ry— A.  O.  Hemming,  Esq. 

The  OorporatiOQ  has  granteti  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hiiiklred  Tears,  aiui  now  also  undertake^  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Busineaa,  including  Liability  to 
Employers  in  respect  of  Dom^^-stic  Sen-auts,  Shop  and  Warehouse  Assiatants, 
;nder  th£  Worknieu'a  CompeniiatioD  Act  of  1906. 


THB 

^\^  F  A  IM     ^cclCtcnt  and  (3uarantcc 
'L/wCiA^Bll     Corporation,  XimttcD. 

'  Assets      -        -    £3,000,000 

j  Claims  paid    -  £12,500,000 

Accident  Insupanee  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.     Public  Liability. 
Motor  Car.    Excess  Bad  Debt  and  Credit, 
toiler  and  Lift  Insurance, 
Executorships  and  Trusteeships. 

Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  I',  Al;.M,-TliONG.  Maim'jrr  and  g 

creeart, 

ASSURANCE    CO^    LTD. 

O&DIHAST  B&ASCH.— Whole-Life  A^arances,  >vilh  : 
EQdownieat  A33ar&nces,  v.'.ih 

Hotitie  Purchase,  lu  cuniljiii:Liiuu  with  Lile  Afiuurtince 
TWTUTCTBTAT.  EE  AHCH.- AduJt  Assarances.  \\  tiolo  Life  and  Endowment. 

Chiloreu's  A^urances,  \\  ijui'j  lale  ajid  Endowment. 

OVER     £9,800,000     PAID     IN     CLAIMS. 

Chlet Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 


LONDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offlee     -     50  FINSBURY  SQUARE,   LONDON.   E.C. 
AUSed  with  KatiODHl  Amalgamated  Approved  Society  for  Natioual  (Health) 


PREMfUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


SUBSCRIPTION    TO    "THE    STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inlaiid. 

Onb  Year,  £1  10    0  |  Half-Teak,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {wilhin  Postal  Union). 

Onb  Tear,  £117     4  |  Half-Year,  £0  18     8 

(Post,  Free.) 

Offices:   .51  Cannon    Street,    E.C. 


IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 


addressed  to  ihe  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


Replacement  of  CapitaL 

I^irectors  of  Public  Companies  can  malce  provision 
for  repayment  of  debentures,  Manufacturers  for 
Depreciation  in  Plant  and  Machinery,  and  Property 
Owners  for  the  falling  in  of  Leases,  by  effectinR  a 
Capital  KecJcmption  Policy  with  theStandard  LifeCo. 
MAXIMUM    SECURITY.  MINIMUM   EXPENSE. 

Write  y.ir  U-iiUct  '■  LA." 

The     STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 


Head  Offi 

Lon „.  

and  3  Pall  Mall  Ea-il,  S.W. 


EDINBURGH  :     3  Geor«c  Street. 

'     "■         William  Street.  E.C. 
iJuhlin:    59  Daws 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET.  MANCHESTER. 

Premium  Income  (1913)  Exceeds  £3,380,000. 
Funds  (1913)  Exceed  ...       £10,000,000. 

Allied  with  the  National  Airalgamated  Approved  Society  for  State  Insuianoe, 
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V.  Freights   
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HORDEN    COILIEKIES,    UjirTKO 

Brttish  burjuh  petroiedji... 
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NEW  YE.tR  PROSPECTS     

United  SiiTrs  NEUTRALrrr  ... 

ALLIES'  AND  ENEMIE3'  DEBTS  ... 

674 
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MEETINGS     
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il«  PoMg  Parkt. 

Wednesday   Evening,  December  23,  1914. 
Bank  of  England  and  Deposit  Rates : 


Dates  FrxED 
Oct.  9.  1914 

Sept.  17,  „ 

Sept.    4,  „ 

Aut:.27,  „     , 

Aug.   8,  „     . 

Aug.   6,  „     , 

Aug     1,  „ 

July  31,  „     . 

Ja\y  30,  „     . 
Jan.  29, 


-DEPosrr  Rates, « 

-Discount  Hodsks.— , 


5 
6 
10 
8 
4 
3 


2 
2i 
3 

H 

4 

6* 

4 

2i 

1| 


Oall. 

% 
2 
2| 

3 

^ 

4 

5 

4i 

2i 
1* 


2J 
2t 
3i 
3f 

5r 
4f 
2| 

li 


Head  OtEce  and   Metropolitan  Branches  only. 

Discount  Rates  :— 

60  Days.    3  Months.  4  Months.  6  Months. 


Bank  Bills 
Trade  Bills 


2H 


% 

21- }i 

4i-5 


% 

3-3A 

42-5 


% 

3|-f 

5-i 


MONEY 

The  payment  of  an  instalment  of  the  great  National 
War  Loan  this  week  scarcely  ruffled  the  surface  of  the 
Money  market.  It  is  true  that  a  far  larger  part  of  the 
loan  than  haii  been  anticipated  has  been  paid  up  in 
full,  and,  consequently,  that  the  instalment  dealt  with 
this  week  was  smaller  than  had  been  e-\pected.  Never- 
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theless.  it  is  a  remarkable  thing  that  an  instalment  of 
the  greatest  loan  any  country  has  ever  raised  should 
have  been  taken  out  of  the  Open  market  and  lodged 
in  the  Bank  of  England,  and  yet  should  not  have 
sersibly  altered  the  value  of  money.  The  rates  of 
interest  and  discount  practically  remain  just  as  they 
were.  The  most  brokers  and  bankers  say  is  that  on 
the  actual  day  when  the  transaction  was  carried 
through  money  was  somewhat  more  usable,  but  that 
rates  scarcely  changed. 

One  explanation  will  suggest  itself  at  once  to  every 
reader,  namely,  that  there  is  still  uncertainty  as  to 
the  result  of  the  War,  and  particularly  as  to  its  dura- 
tion. Therefore,  the  trades  which  do  not  minister 
directly  to  war  are  inactive.  But  those  who  make 
so  much  of  this  argument  fail  to  point  out  that,  on 
the  other  hand,  all  the  trades  that  minister  to  war  are 
exceptionally  active— that  they  are  so  active  that,  what 
between  their  demand  for  labour  and  the  Government 
demand  for  recruits,  pnvctically  there  is  little  or  no 
increase  in  unemployment  comparing  the  present  with 
the  corresponding  month  of  a  year  ago.  To  all  int<'nts 
and  purposes,  then,  trade  is  nearly  as  busy  as  it  was 
twelve  months  ago,  the  difference  being  that  twelve 
months  ago  the  bulk  of  it  was  what  is  called  "  pro- 
ductive," whereas  now  the  bulk  of  it  is  what  is  called 
"  unproductive."  But  trade  and  industry  in  one  form 
or  another  is  nearly  as  much  engaged  as  it  was  a  year 
ago.  Yet  we  have  the  curious  spectacle  that  the  rates 
of  interest  and  discount  are  exceptionally  low,  even 
though  the  liugest  loan  any  Government  has  ever 
raised  is  being  paid  in  instalments. 

The  real  explanation  appears  to  be  that,  in  the 
first  place,  a  vpry  material  addition  has  been  made  to 
the  currency,  and  that  trade,  though  it  is  improving, 
has  not  yet  improved  sufficiently  to  absorb  the  whole 
of  the  addition.  Last  week  we  called  the  attention  of 
our  readers  to  a  remarkable  movement  that  has  been 
going  on  since  the  beginning  of  the  war,  namely,  the 
pouring  out  of  both  gold  and  silver  coin  into'  the 
general  circulation.  In  addition  to  that,  we  need 
hardly  remind  our  readers  that  there  has  been  a  large 
issue  of  emergency  currency  by  the  Government,  while 
the  Bank  of  England  gold  reserve  has  augmented  so 
much  that  its  note  issue  is  far  larger  than  ever  before. 
Thus  in  so  many  directions  the  supply  of  money  is 
greatly  increased,  and  yet  what  may  be  called  produc- 
tive, or  ordinary  trade,  is  not  very  active,  and,  conse- 
quently, the  mere  trades  that  minister  to  war  are  noi 
sufTicient  to  absorb  the  whole  of  the  supply  of  money 
that  is  at  the  disposal  of  the  public. 

That  this  is  the  right  view  of  what  at  first  sight 
seems  a  curious  anomaly  seems  to  be  proved  by  the 
growing  inclination  to  speculate.  Speculation  in  war 
time  is  exceptionally  dangerous,  and  it  would  not  make 
itself  evident  if  public  confidence  was  not  reviving — 
had  not,  indeed,  made  considerable  revival.  That 
speculation  is  reawakening  seems  to  be  proved  by  the 
increasing  demand  not  only  for  commodities,  but  for 
securities.  An  increased  demand  for  copper,  let  us 
say,  if  it  stood  alone,  might  be  explained  as  due  to  the 
war,  which  needs  copper  for  so  many  purposes.  And 
a  war  demand  for  copper  might  give  a  fillip  to  a  de- 
mand for  Eio  Tinto  shares  and  the  like.  But  when 
we  find  at  the  same  time  an  improvement  in  the 
Mining  market  and  in  other  markets  as  well,  there  can 
be  no  serious  doubt  that  the  speculative  feeling  is  re- 
awakening, and  that  already  confidence  has  made 
great  strides  forward,  not  only  in  this  country,  but 
even  in  France  also. 


tion ;  and  that  the  beginning  of  speculation  is  quickly 
followed  by  an  expansion  of  trade.  Mucli  as  foolish 
people  cry  out  against  the  Navy  because  it  is  not  all- 
seeing  and  omnipresent — because,  in  short,  it  cannot 
keep  the  great  German  Fleet  bottled  up  in  Heligoland 
Bight  and  at  the  same  time  be  in  irresistible  force  off 
Scarborough  and  the  Hartkpools — the  truth  really  is 
that  our  Heet  has  established  very  nearly  complete 
control  of  the  sea.  It  enables  merchant  vessels  to 
cany  goods  from  one  end  of  the  earth  to  the  other, 
and  it  renders  losses  surprisingly  small.  Therefore, 
confidence  is  recovering,  and  already  even  speculation 
in  a  small  way  is  making  itself  evident. 


Now  the  ex])erienced  reader,  whose  memorj'  goes 
back  to  many  times  of  depression  and  alarm,  and  to 
the  recoveries  that  followed,  will  remember  that 
usually  a  time  of  emergency  causes  a  plethora  of 
money ;  that  sooner  or  later  that  gives  rise  to  specula- 


But  even  more  efficacious  than  the  steady  pres- 
sure of  naval  power  is  the  change  to  be  observed  in 
the  strategy  of  the  Allies  in  France  and  Belgium.  At 
first  the  Gennans  seemed  so  much  superior  in  num- 
bers that  they  drove  the  Allies  back  to  the  near  neipih- 
bourhood  of  Paris.  Then  the  Allies  found  a  position 
in  which  they  were  able  to  offer  an  unbreakable  re- 
sistance. Gradually  they  were  reinforced,  and  gain- 
ing courage,  and  bringing  into  action  more  powerful 
artillery,  they  have  for  months  now  been  steadily, 
though  very  slowly,  pushing  back  the  invader.  For 
a  week  or  two  lately  they  have  adopted  an  oflensive 
policy  much  more  vigorous  and  much  more  success- 
ful than  anything  hitherto  seen ;  with  the  result 
that  the  )iositioii  of  the  enemy  is  growing  dangerous, 
and  that  the  Allies  are  gaining  ground  verj'  materially. 
This  has  breathed  a  new  spirit  into  tiie  home-stayere, 
not  only  in  this  country,  but  in  Fi'ance  and  in  Bel- 
gium as  well,  and,  if  we  may  trust  the  accounts  that 
reach  us  through  neutral  territory,  has  created  a  feel- 
ing of  grave  apprehension  in  the  two  Central  European 
Empires.  There  needs  only  a  real  belief  on  the  pstft 
of  England  and  France  and  the  neutral  countries  that 
the  .\llies  must  win  to  bring  about  that  improvement 
in  trade  which  from  the  beginning  of  the  struggle  we 
have  been  predicting  was  inevitable,  and  must  come 
before  long. 


Rarely  before,  if  ever,  has  the  last  week  of  the 
year  been  approached  with  such  a  plethora  of 
money  in  Lombard  Street  as  at  the  present 
time.  It  was,  of  course,  recognised,  when 
the  Bank  of  England,  supported  by  the  Govern- 
ment, undertook  to  support  the  credit  of  the  countrj' 
by  advancing  money  in  so  many  departments  of  the 
economic  world,  that  banTjers'  balances  were  likely  to 
jrow.  The  extent  to  which  they  have  grown  has. 
however,  been  much  greater  than  was  probably  ex- 
pected, and  there  is  now  a  fear  lest  we  may  have  a 
state  of  inflation.  Another  call  has  been  paid  up 
on  the  War  Loan,  and  yet  money  is  abnormally 
cheap,  say,  1  to  li  per  cent,  for  loans  over  the 
iMght,  with  actual  business  at  1^  per  cent,  and  with 
weekly  loans  quoted  2  per  cent.,  but  with  business 
at  li  to  If  per  cent.  When  the  War  Loan  was 
brought  out  the  Bank  of  England  undertook  to  make 
advances  on  security  of  the  scrip  at  not  more  than 
1  per  cent,  below  Bank  rate.  That  was  the  maximum 
rate.  This  week  it  became  known  that  the  Bank  of 
England  were  willing  to  make  advances  on  the  Wai- 
Loan  collateral  at  2  per  cent,  under  the  Bank  rat*-, 
viz.  3  per  cent.,  up  to  January  7.  Ha\'ing  regard  to 
the  act\ial  cheapness  of  money  the  decision  on  the 
part  of  the  Bank  has  naturally  been  reg-arded  as 
indicative  of  the  desire  on  the  part  of  the  Govern- 
ment to  help  the  loan  quite  as  much  as  a  disposition 
on  the  part  of  the  Bank  to  help  the  market  over  a 
period  of  tlie  year  when  money  is  usually  so  tight, 
and  on  the  eve  of  the  distribution  of  the  January 
dividends.  Whilst,  as  we  have  stated,  money  in 
Lombard  Street  has  been  abnormally  cheap,  dis- 
count rates  have  not  unnaturally  receded.  Broken; 
have  not  shown  any  particular  disposition  to  let  rates 
full,  but  with  money  accumulating  on  their  hands  thcr 


December  26,   19 14. J 


THE     STATIST. 


645 


have  been  unable  to  maintain  rates,  and  fine  three 
months'  bankers'  acceptances,  which  were  quoted 
2}  per  cent,  a  week  ago,  are  now  difi&cult  to  obtain 
at  anything  over  2  J  per  cent. 


MONET  IM  NEW  YOBK. 

L.\ST  week's  statement  of  the  bank  position  in 
New  York  showed  for  the  first  time  since  the  Federal 
Reserve  Act  came  into  force  an  increase  in  the  surplus 
reserve.  Saturday's  return  shows  a  diminution  of 
£332,000  in  the  loans,  accompanied  by  an  increase 
of  £662.000  in  the  deposits.  The  actual  reserve  is 
slightly  higher  at  about  86  millions,  and  the  surplus 
reserve  is  £256,000  higher  at  £-24, 196,000.  Money 
io  New  York  has  been  tending  downwards.  The 
rate  for  call  money,  which  was  quoted  at  3  to  3f  per 
cent,  on  Friday  last,  is  now  2;\  to  3  per  cent.  The 
exchange  upon  Europe  has  further  moved  in  favour 
of  New  York,  that  on  London  having  fallen  from 
4.87i  to  4.86J,  and  the  German  exchange  having 
further  declined  from  88J  to  88. 


POSITION  IN  INDIA. 

The  India  Council  allotment  was  uninteresting;  the 
applications  for  the  10  lacs  of  Council  Bills  were 
not  quite  so  large  as  last  week,  and  the  Council  only 
disposed  of  little  more  than  li  lacs,  which  were 
taken  in  bills  and  mostly  at  the  same  minimum  rate 
of  Is.  3{id.  Last  week  the  India  Council  sold  a 
lac  in  transfers  at  -iid.  higher,  but  this  week  they 
had  not  the  opportunity,  for  no  tenders  were  sent  in. 
Not  only  were  the  sales  of  Council  Bills  small,  but  the 
reverse  sales  of  bills  on  London  were  the  smallest  since 
the  middle  of  November.  Against  the  million  offered 
remittances  for  £170.000  only  were  disposed  of — viz., 
bills  for  £140,000  and  telegraphic  transfers  for 
£30,000. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ..  6  oaroent.fin?.  20. '141  |    Bengal   ..  6  oer  oent.fNov.  5, '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last; 
December  2.S,  are  :  — 


Total 


2,40.029         1,65,029 
Offered. 
Qnud  Total  ...    Bs.  10.00,000 


Total      ...         _  _  _ 

Tendered.  Accented. 

Es.  ^,40,029      ...      Be.  1,65.029 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 


-Bills.- 


Oalontta 
Madras 


Hs.       Aver.»ge.  Mi] 

1,50.000        l/3.9i7  1/3  ;i- 

15,029       1/3.958         1/35; 


From  April  1  '-o  Dee.  23  m'^tusiTe  che  Council  have  granted  remittances 
»orRs.6,60.41.881.  realisine  £t,405.09l.  Od  to  Dee.  22  if  last  flaancUl 
year  the  total  Billa  and  Trausfere  sold  wa«  Rs.28.)  4,30.933,  realising 
£18,844  530.  The  total  sales  tor  the  week  entel  Dee-  22  amounted  to 
Rs.2,50,000,  realising  £16,6t5.  The  amount,  to  be  offered  for  tender 
next  Wednesday  will  again  be  1 0  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  :  — 


Tenders 

Tenders 

Amonnt 

Invited 

Beceived 

Accepted 

£ 

£ 

£ 

September 

...    4,oro.ooo 

1,615,000 

1,515.000 

October 

...    5,OOO.roo 

i,9a'.oro 

1,905.000 

Kovember 

.,.    4.000  000 

1,045,000 

1.044,000 

December  3 

...    l.rOOOOO 

255,000 

255  COO 

„       10       .., 

.„     1.000,000 

371,000 

371,000 

17       ... 

„.    1,000,000 

404,000 

404,000 

23      .„ 

„.     1,000,000 

170,000 

170,000 

SILVER. 

Business  in  silver  has  been  exceedingly  quiet,  but  it 
has  not  meant  an  absence  of  price  movement.  Last 
vyeek  it  may  be  remembered  the  spot  price  in  London 
fell  from  2'ild.  to  22id.  On  ]yionday  last  there  was 
a  recovery  to  23d.,  from  which  there  was  a  reaction 
to  22sd.,  and  to-night  the  price  closed  at  22|d.,  show- 


ing a  fall  of  id.  on  the  week.  There  is  said  to  have 
been  a  few  inquiries  on  China  account,  but  not  sufl6- 
cient  to  have  had  any  appreciable  influence  on  the 
price,  while  mintage  orders  have  been   wanting. 

Dec.  18  19  21  22  2j 

London    _    22Sii.  22)  23  229  22) 

Bxchange    l/35nom.        l/3inom.       1/JJnom.       l/3Jnom.       l/ajnom. 


SETTLEMENT  DAY.— Settlement  of  pre-War  open 
position  deferred  to  a  year  after  peace  declara- 
tion. 

Nov.  4.  End   of    moratorivun.     Stock    Exchange    Committee 
formulates  new   Emergency   Rules, 
Government     scheme    for     providing    50    per    cent, 
advances    to    traders     in    respect    of    home 
creditors   owed    money    by  debtors   resident 
abroad.     Any  loss  to  be  borne  as  to  75  per 
oent.    by  Government  and  25   per   cent,   by 
accepting  banks. 
„     5.  Sixth  issue  of   £15,000,000  Treasury  biUs. 
,,    16.  Government  action  to  facilitate  reopening  of  Cotton 
Exchanges.     Advances    to    be    provided    to 
enable  borrowers  to  meet  market  differences. 
Guarantee    50    per    cent,     by    Government, 
25  per   cent.  Liverpool    Cotton   Association, 
25  per  cent,  the  lending  bank. 
United   States  Federal   Reserve  Banks  opened. 
,,    18.   British     Government     Three-and-a-Half     per     Cent. 
Loan.     £350,000,000  at   issue  price,   95   per 
cent. 
Stock  Exchange  Settlement  under  Emergency  Rules. 
,,    19.  Steps   for    reopening    the    Stock    Exchanges   in     the 

United    States. 
,,  28.  Reopening    of   the   New   York    Stock   Exchange   for 
transactions    in    bonds,    and    December   12 
in  shares. 
Dec.  2.  German       Reichstag      votes      a      war      credit      of 
£250,000,000. 
,,      7.  Paris  Bourse  reopened. 

At  last  we  have  an  end  of  what  looked  like  inter- 
minable discussions  of  procedure  and  regulations 
necessary    to  be  arranged    prior     to    the    fixing    up 

of  a  date  for  the  reopening  of  the  Stock  Exchange. 

The  date  is  now  definitely  fixed  for  January  4. 

A  copy  of  the  Temporary  Regulations,  dated 
December  23,  1914,   is  given  herewith:  — 

The  restrictions  upon  business  are  great,  but  as 
they  have  been  imposed  by  the  Treasury  and  are 
recognised  by  the  Committee  as  being  "  absolutely 
necessary  in  the  national  interests  "  at  the  present 
time,  the  Committee  are  sure  that  they  can  rely  upon 
tlie  loyal  acceptance  of  them  by  the  members  of  the 
Stock  Exchange. 

Temporary  Regulations  for  the  Re-opening 
OF  THE  Stock  Exchange. 

1 .  The  Stock  Exchange  will  be  opened  on  and 
after  the  4th  .Januaiy,  191.5,  from  11  to  3  (11  to  1  on 
Saturdays),  for  dealings  subject  to  the  following 
Temporary  Regulations,  which,  until  repealed,  shall 
govern  the  transaction  of  business  in  the  House  and 
shall  form  part  of  the  Rules,  Regulations  and  Usages 
of  The  Stock  Exchange,  and  where  in  any  case  these 
Temporary  Regulations  differ  from  any  of  the  existing 
Rules  and  Regulations,  the  Temporary  Regulations 
shall  have  effect  and  prevail. 

2.  The  following  only  will  be  admitted:  — 

(a)  British  born  Members  or  Clerks. 

(b)  Naturalised  Members  or  Clerks  who  have  re- 
exhibited  their  letters  of  Naturalisation  to  the  Com- 
mittee and  in  the  case  of  Naturalised  Members  or 
Clerks  of  Enemy  origin  have  satisfied  the  Committee 
that  they  have  been  de-nationalised  in  their  Country 
of  origin. 

3.  (1)  The  minimum  prices  fixed  during  the  time 
that  The  Stock  Exchange  was  closed  in  Securities 
included  in  the  List  annexed  to  the  Emergency  Rules 
and  in  Shares  dealt  in  in  the  American  Market,  shall 
remain  in  force  until  the  end  of  January.  They  shall 
be   subject  to  such  revision,   alteration,   or  extension 
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as  the  Committee  may  from  time  to  time  determine, 
'but  shall  not  be  reduced  without  the  approval  of  the 
Treasury. 

(2)  Wliile  this  restriction  is  in  force,  no  Member 
shall  do  a  bargain  or  negotiate  a  purchase  or  sale 
whether  between  Members  or  Non-Members  in  Securi- 
ties included  in  the  List  annexed  to  the  Emergency 
Rules  or  Securities  in  which  niiniinum  prices  may 
hereafter  be  fixed  at  a  less  price  than  the  lower  of 
the  i)riceR  quoted  in  the  minimum  price  list,  and  no 
Member  shall  do  a  bargain  or  negotiate  a  purchase 

'iOir,.'sale  .whether  between  Members  or  Non-Members 
in  Shares  dealt  in  in  the  American  Market,  at  a  less 
price  than  the  English  equivalent  of  the  New  York 
closing  prices  of  Thursday,  the  3()th  July. 

(3)  The  Committee  may  at  their  discretion  fix  u 
minimum  price  for  any  Security  below  which  no  sale 
may  take  place,  and  will  prior  to  the  date  of  re-open- 
ing fix  a  minimum  price  for  Foreign  Government  and 
other  interbourse  Securities  during  the  period  of  the 
Emergency  Rules  or  pending  the  opening  of  Con- 
tinental Bourses. 

4.  (1)  All  bargains  must  be  for  cash  and  may  not 
be  continued  from  day  today. 

(2)  No  new  ' '  lime  bargains  ' '  6r  options  will  be 
allowed  except  in  connection  with  existing  contracts. 
,  (3)  No  deahngs  will  be  allowed  in  any  new  issue 
made  after  the  4th  January,  1915,  unless  specially 
allowed  by,  the  Committee  and  approved  by  the 
^refisury. 

5.  No  Member  will  be  allowed  to  bid  for  or  offer 
Stock  openly  in  the  Market. 

6."  (1)  Every  bargain,  whether  in  quoted  or  un- 
;,quotie,d.., Securities,  must  be  marked  and  oEBcially 
recorded. 

(2)  A  Broker  making  a  sale  shall  sign  and  hand 
to;  th^  buyer,  at  the  time  of  making  the  bargain,  a 
iSlip  in  duplicate  containing  the  following  par- 
ifciculars: — : 

(a)  In  the  case  of  Inscribed  Stock  the  name  of 

the  transferor. 

(b)  In  the  case  of  Registered  Shares  or  Stock 

the  numbers  (if  any)  of  such  Shares  or 
Stock  and  the  name  of  t^ie  transferor. 

(c)  In  the  case  of  Securities  to  Bearer  the  dis- 

tinguishing numbers  of  the  Securities. 

(d)  In    the    case    of    American     Shares    the 

numbers  of  the  Certificates  and  the  names 
in  which  they  stand. 
(fl)  The  price  of  the  bargain. 

(3)  The  buyer  shall  forthwith  sign  and  hand  the 
slip  in  at  the  marking  board,  retaining  the  duplicate 
himself. 

(4)  A  Dealer  making  a  sale  shall  furnish  the  above 
particulars  on  the  same  day. 

7.  No  MemTier  shall  tender  or  accept  delivery  of 
any  Securities  other  than  those  specified,  or  of  any 
Securities  whicli  are  not  good  delivery  under  these 
regulations. 

8.  Arbitrage  business  is  until  further  notice  pro- 
hibited. 

9.  No  Securities  will  be  a  good  delivery  unless 
supported  by  a  declaration  by  a  Banker,  Broker,  or 
other  responsible  party,  that  they  have  remained  in 
physical  possession  in  the  United  Kingdom  since  the 
30th  September  and  have  not  since  the  outbreak  of 
war  been  in  enemy  ownership.  Where  Securities  have 
been  deposited  against  a  loan  before  the  outbreak  of 
war  they  shall  be  deemed  for  the  purjjose  of  this  regu- 

.  lation  to  be  in  the  ownership  of  the  lender.  Securities 
,wluch  have  been  transmitted  abroad  before  the 
23rd  December  merely  for  registration  shall  for  the 
.purpose  .of  this  regulation  be  deemed  to  have  remained 
,  ooutinuously  in  physical  possession  in  the  United 
Kingdom. 

(10)  No  Securities  to  bearer  or  endorsed  in  blank 

I  will  bo  a  good    delivery  unless    impressed  with    the 

-  Government  stamp  dated  previous  to  the  1st  October 

and    accompanied    by   a   declaration    by   a    Banker, 


Broker  or  other  responsible  party  that  they  have  not, 
since  the  outbreak  of  war,  been  in  enemy  ownership, 
except  in  cases  permitted  under  Regulation  4(3)  or 
Securities  sent  for  registration  abroad  under  Clause  9 
and  such  other  Securities  as  may  be  expressly  passed 
by  the  Committee  as  a  good  delivery  on  special  cause 
being  shown. 

(11)  The  expression  "  Enemy  "  in  these  regula- 
tions means  any  person  or  body  of  persons  of  what- 
ever nationahty,  resident,  or  carrying  on  business  in 
an  enemy  country,  but  does  not  include  persons  of 
enemy  nationality  who  are  neither  resident  nor  caiTy- 
ing  on  business  in  an  enemy  country.  In  the  case 
of  incorporated  bodies,  enemy  character  attaches  only 
to  those  incorporated  in  an  enemy  country. 

12.  A  Broker  before  completing  any  order  must 
obtain  a  declaration  in  writing  from  his  Client  and 
must  fully  satisfy  himself  that  such  order  is  not  on 
behalf  of  or  for  the  benefit  of  Ahen  Enemies  either 
directly  or  indirectly. 

13.  Any  Member  found  guilty  of  negligence  in 
relation  to  any  of  the  above  will  be  brought  under  the 
Disciplinary  Rules. 

By  Order, 
Edward  Sattrrthwaite, 

Secretary,  C.G.P 

We  welcome  the  latest  official  notice  from  tlie 
Stock  Exchange  Committee  respecting  naturalised 
members  or  clerks.  Such  who  have  been  admitted  as 
members  under  Rule  29  are  called  upon  to  re-submit 
their  letters  of  naturalisation  and  further  satisfy  on 
various  points  a  sub-committee  appointed.  It  is 
alleged,  though  not  in  such  a  form  that  one  can  cite 
evidences,  that  in  several  directions  aliens  have  been 
elected  as  members  or  clerks  on  false  representations 
that  they  have  resided  in  this  country  for  the  period 
of  seven  years,  and  for  two  years  prior  to  election 
had  been   naturalised  British   subjects. 


PROPOSED   REFORM  OF  INTERSTATE 
COMMERCE  COMMISSION. 

The  constructive  proposals  for  the  reform  of  the 
Interstate  Commerce  Commission  made  by  the  Presi- 
dent of  the  Pennsylvania  Railroad  at  a  meeting  of 
the  New  York  Chamber  of  Commerce  are  reproduced 
below:  — 

First. — That  the  Interstate  Commerce  Commission 
should  be  materially  increased,  and  so  organised  as 
to  be  able  to  deal  promptly  with  the  very  important 
railroad  questions  affecting  all  parts  of  tliis  large 
country,  and  thus  conserve  the  time  and  energy  of 
railroad  officers,  the  public,  and  the  Commission. 
The  additional  members  of  the  Commission  should 
be  selected  from  men  having  experience  in  railroad 
management,  operation,  tralfic  and  finance,  and  if 
men  of  broad  business  experience  were  also  added, 
it  would  be  very  helpful. 

Second. — That  the  position  should  be  placed 
beyond  political  influence,  by  a  long  tenure  of  office. 
and  with  compensation  sufficient  to  attract  and  retain 
men  of  the  widest  experience  and  greatest  ability. 
We  recognise  the  necessity  for  men  of  this  character 
and  technical  experience  in  dealing  with  banking  and 
other  broad  business  enterprises,  and  we  must  recog- 
nise that  equally  wide  experience  is  just  as  essential 
to  deal  intelligently  and  wisely  with  the  railroad 
problems. 

Third.— That  the  regulatory  power  of  the  Inter- 
state Commerce  Commission  should  be  clearly  ex- 
tended to  the  supenision  and  control  of  all  rates  and 
practices  which  directly,  or  remotely,  affect  inter- 
state transportation  or  commerce. 

Fourth. — That  the  Interstate  Commerce  Commis- 
sion should  be  given  the  power  to  interfere,  by  appro- 
priate action,  whenever  necessary  to  maintain  •  rate 
structure    approved  by,   or   satisfactory   to,    it,    even 
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ll.ough,  to  jccomplish  this,  it  should  be  necessary  for 
the  Commission  to  prevent  reductions  of  rates  which 
would  have  a  contraiy  effect,  or  to  compel  advances  of 
rales  found  by  the  Commission  to  be  unreasonably 
low.  An  unreasonably  low  rate  may  be  beneficial  to 
some  one  or  more  shippere,  but  the  rates  of  some  other 
shippers  are  sure  to  be  disadvantageously  affected 
thereby. 

Fifth. — That  for  tlie  existing  repressive  policy  of 
public  legislation,  a  constructive  policy  should  be  sub- 
stituted, and  existing  legislation  should  be  so  modified 
as  to  permit  the  railroad  companies  to  do  their  full 
share  in  the  development  of  the  country's  resources. 
It  w-ill  naturally  follow  that  the  Commission  should 
be  enabled,  and  indeed  required,  in  the  determination 
of  questions  involving  railroad  rates  and  practices,  to 
deal  with  the  questions  before  it,  not  merely  from  the 
standpoint  of  the  shipper  and  the  carrier,  but  from  the 
larger  standpoint  of  the  entire  country,  and  on  such 
economic  and  business  lines  that  due  and  controlling 
weight  may  be  given  to  these  larger  interests  essential 
to  the  public  welfare.  Such  a  change  in  public  policy 
and  legislation  is  requisite  to  encourage  the  invest- 
ment of  private  capital  for  railroad  extensions  and 
additional  facihties. 

For  instance,  I  seriously  question  the  practical 
utilif;y  of  railroad  valuation,  for  I  believe  that  very 
few  railroads  are  over-capitalised,  and  I  know  the 
public  is  not  reqtiired  to  pay  higher  rates  on  weak 
roads  than  on  the  more  conservativeh"  capitalised 
railroad  lines.  Therefore,  while  the  railroads  are 
cordially  and  full}'  co-operating  in  the  work 
of  Federal  valuation,  j-et  under  present  conditions 
and  when  economies  are  being  enforced  everywhere, 
[  look  to  the  Commission,  under  such  an  equitable 
pubhc  policy  as  I  have  in  mind,  not  to  commit  the 
country  and  the  railroads  to  so  vast  an  expenditure 
until  one  system,  or  the  lines  in  one  section  of  the 
country,  shall  first  be  valued  and  the  results  demon- 
strated to   the   countrj'. 

Sixth. — That,  as  another  necessary  result  of  a 
constructive  and  equitable  policy  towards  railroads, 
and  with  a  Commission  amply  strengthened  to  deal 
with  raih'oad  questions,  Congress  w-ould  no  doubt 
refer  to  the  Commission  for  investigation  and  re- 
port, such  legislation  as  aSected  wages,  employees' 
working  hours  and  conditions,  increased  taxes,  boiler 
inspections,  extra  and  unnecessary  men  on  trains, 
non-compensatory  mail  and  parcel  post  service,  rail- 
road valuation,  improved  stations,  grade  crossing 
elimination,  and  other  matters  which  seriously  affect 
railway  revenues  and  expenses.  Due  weight  to  these 
heavy  expenditures  would  thus  be  given  in  approving 
rate  schedules,  and  a  tangible  basis  would  be  thereby 
provided  on  which  to  continue  the  regulation  of  these 
matters  (if  essential  to  the  public  welfare)  without 
injustice  to  the  railroads.  The  inability  of  the  rail- 
roads to  protect  themselves  in  respect  to  increased 
wages  fixed  by  Governmental  action  could  not  be  more 
forcibly  presented  than  in  the  November  1913  report 
of  the  Board  of  Arbitrators  under  the  Newlands  Act, 
relating  to  conductors'  and  trainmen's  wages,  on 
which  your  President  served  as  Chairman. 

Seventh. — That  the  extraordinary  power  to  sus- 
pend rates  without  a  hearing  should  be  limited  to  a 
period  not  exceeding  sixty  days  after  being  filed  with 
the  Commission,  or  some  such  reasonable  period. 
If  after  such  hearing  as  could  readily  be  had  within 
this  period,  coupled  with  the  information  and  data 
already  possessed  by  the  Commission,  from  the 
current  and  special  reports  made  by  the  railroads, 
under  its  uniform  accounting  regulations,  the  Commis- 
sion could  not  be  satisfied  that  the  increase  proposed 
ought  not  to  be  made,  the  rate  should  rightfully 
become  effective .  and  the  present  confusion  and  delay 
would  end.  The  railroads  as  an  act  of  self-preser- 
vafion  will  always  endeavour  to  make  their  service 
and  facilities  satisfactory,  and  rates  reasonable, 
because  only  in  this  way  can  they  make  friends, 
encourage  business,  and  earn  profits. 


ROCK  ISLAND. 

A  FURTHER  step  has  been  taken  this  week  in  con- 
nection with  the  re-organisation  of  the  Rock  Island 
Line  by  the  sale  under  foreclosure  of  the  stock  of  the 
Railway,  deposited  as  collateral  for  the  bonds  of  the 
Railroad.  The  Railway  stock  was  purchased  by 
Mr.  Wallace,  the  Chairman  of  the  bondholders'  com- 
mittee, the  price  paid  being  $10  per  share  for  the 
713,530  shares.  It  will  now  be  possible  to  distribute 
the  stock  of  the  Railway  to  the  holders  of  the  de- 
posited Collateral  Trust  Bonds,  into  whose  hands  will 
pass  direct  control  of  the  line.  This  means,  of  course, 
the  dissolution  of  the  Railroad  Company  and  the  ex- 
linguishment  of  the  Rock  Island  Company.  The  posi- 
tion will  thus  be  restored  to  that  existing  prior  to  the 
formation  of  the  two  holding  companies.  Now  that 
the  sale  of  the  Railway  stock  has  been  consummated, 
it  is  anticipated  that  the  deferred  annual  meeting  of 
the  Chicago,  Rock  Island  and  Pacific  Railway  will  be 
held,  and  it  is  probable  that  a  change  in  the  direc- 
torate may  be  made  in  order  to  give  the  new  pro- 
prietors representation  upon  the  Board.  It  is  also 
possible  that  a  complete  survey  will  then  be  made  of 
the  whole  property  with  a  view  to  ascertaining  neces- 
sary fi.nancial  requirements. 


BURMA  RAILWAYS   COMPANY. 

This  Company  continues  to  make  very  satisfactory 
progress.  For  several  years  regular  dividends  of 
4.V  per  cent,  w-ere  paid  on  the  Company's  stock,  but  in 
1911-12  the  rate  was  raised  to  4 J  per  cent.,  and  in 
the  nine  months  to  March  31,  1913,  the  distribution 
of  £4  7s.  6d.  per  cent,  was  equivalent  to  a  further 
advance  to  5  per  cent,  per  annum.  Now  an  extra 
bonus  of  1  per  cent,  is  to  be  paid  in  respect  of  the  year 
to  March  31  last,  making,  with  the  guaranteed  interest 
of  2i  per  cent.,  a  total  distribution  of  6  per  cent,  for 
the  year.  The  earning  power  of  the  line,  moreover, 
greatly  exceeds  the  suin  distributed.  In  the  past 
twelve  months,  for  instance,  the  share  of  profits  due 
to  the  Company  amounted  to  JE145,848,  a  sum  equal 
to  a  dividend  of  4.86  per  cent,  on  the  share  capital, 
so  that  with  the  2i  per  cent,  guaranteed  by  the 
Government  a  total  of  something  like  8|  per  cent, 
could  have  been  distributed.  The  improvement  com- 
pared with  1912-13  has  been  substantial.  The  gross 
earnings  increased  Rs.  17,56,913,  or  8.4  per  cent., 
whilst  the  w-orking  expenses  were  reduced  by 
Rs.  1,67,026,  or  1.3  per  cent.,  and  the  net  earnings 
consequently  gained  as  much  as  Rs.  19,23,939,  or 
over  22  per  cent.  Coachmg  earnings  improved  by 
Rs.  4,19,758,  and  the  number  of  passengers  carried 
by  1,800,000.  As  usual,  third-class  passengers 
accounted  for  the  bulk  of  the  increase,  which  was 
shared  in  a  minor  degree  by  the  other  heads  of 
account.  Goods  earnings  were  more  by  Rs.  14,81,837, 
and  it  is  satisfactory  to  note  that  the  improvement 
extended  again  to  a  very  large  number  of  items.  The 
principal  increases  were  under  paddy,  rice,  pulses, 
ores,  and  stone.  Other  e£B"nings,  under  wKich  are 
included  electric  telegraph,  and  steamboat  receipts, 
were  less  by  Rs.  1,44.682.  It  is  pointed  out  that  the 
decrease  in  working  expenses  is  somewhat  abnormal, 
owing  to  delays  in  obtaining  rolling-stock  in  England 
and  stoppage  of  work  while  transferring  the  carriage 
and  w^agon  works  from  Rangoon  to  Myituge.  At  the 
moment  the  Company  is  losing  traffic  somewhat 
heavily  compared  with  a  year  ago,  although  in  the 
aggregate  to  date  there  is  an  improvement  on  last 
j-ear's  results.  This  is,  of  course,  due  to  the  interrup- 
tion to  trade  caused  by  the  war.  If,  however,  good 
rains  are  experienced  and  the  crops  again  turn  out 
well,  a  recovery  in  earnings  later  on  should  be  ex- 
perienced. The  strong  position  of  the  Company  and 
the  large  profits  it  has  earned  in  the  past  should  enable 
it  successfully  to  withstand  a  period  of  relative  trade 
depression  and  to  continue  to  pay  substantial  divi- 
dends to  its  shareholders. 
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DE    BEERS    CONSOLIDATED    MINES. 

The  shrinkage  in  value  of  production  of  diamonds  for 
the  year  to  June  30,  1914,  is  in  part  attributable  to 
the  closing  down  of  the  De  Beers  and  only  a  slight 
amount  of  blue  ground  being  dealt  with  in  respect  of 
the  Kiraberley  mine,  and  also  from  the  diminished 
values  realised  from  the  sale  of  diamonds  of  the 
Wesselton,  Bultfontein,  and  Dutoitspan  mines,  botli 
as  to  value  per  carat  and  value  per  load.  The  contrast 
of  prices  realised  in  1914  against  1913  period — in  order 
of  the  magnitude  of  outputs  of  the  year  ended  June  30. 
1913 — was  as  under:  — 

1113  1914 

Per  Curat  Per  Carat 

Dutoitspan 95/0  84/0 

Wesselton      „.        ...    51/3  468 

Bultfontein —45  9  40/10 

In  the  manufactui'ing  department  the  dynamite 
section  of  the  works  produced  a  smaller  quantity  than 
in  the  year  previously — 377,526  cases  against  423,679 
cases.  There  was  a  reduction  in  total  expenditures, 
but  the  falling  off  in  receipts  was  greatly  in  excess  of 
such  reduction.  In  condensed  form  the  contrast  of  the 
last  tliree  years,  ending  June  30  in  each  case,  is  set 
out  belovs' :  — 

1912  1913 1914 

£  £  £ 
Diamonds  produced  real- 
ised                        5,465,888                6,297,782                6123,336 

Total  expenditures  and 

tax        2,9J8,434  3,022,590  2,694,586 

Including  depreciation 
written  off,  macliinery 
and  plant,  accounts, 

Ac 678,050  706,035  253,700 

Bedemptlon  of  Debs.  —  65,943  64,911 

Inteieat  170,983  169,990  289,990 


Leaving  a  profit  of 


2.537,464 


3,278,192 


2,428,780 


The  profit  and  loss  account  has  been  returned  as 
follows : — 

1912  1913  1914 


Balance  as  above         

Prom  investments,  rtmts,  Ac. 

Profit  on  investments 

Kevenue  from  various  sources 
DiamomlD  unsold,  1913-writteri  bacl. 
Balance  from  last  year  


2,537,454   3,275,192  2,428,750 

145,358    132,955  210,763 

3,829      —  10,648 

15,893     10,113  7,458 

—       —  595,602 

807,389  497,874 


3,325,584       4,225,649       3,750,995 


Dividends  and  bonuses  paid  and  provided 


for  Deferred  ... 


Dividend  on  40  per  ci>nt.  Preference  capital  800,C00 

Income  or  profit  taxeis  358,165 

Bluegrouuii      110,010 

Diamonds  nusold         — 

To  reserve         _ 

807,389 

3,325,584 


1,250,000       1,760,000       1,250,000 


Balance  carried  forward 


800.000 
442,113 

595,602 
140,060 
497,574 


eoo.ooa 

282,587 

919,320 
81,254 
4473s  t 


4,226,649       3,750.99b 


The  two  half-yearly  dividends  on  the  Deferred 
shares  foi-  the  1914  period  were  16s.  and  10s.,  total- 
ling £1,250,000,  compared  with  two  quarterly  divi- 
dends of  7s.  M.  each  and  one  half-yearly  dividend  of 
20s.  for  1913  period,  aggregating  £1,750.000.  .\ri  out- 
come of  the  declaration  of  the  War  was  the  cancella 
tion  of  the  contract  between  the  Company  and  the 
Diamond  Syndicate  under  the  terms  of  the  contract. 
This  circumstance  as  well  as  the  Diamond  market 
haying  in  effect  come  to  a  standstill  caused  the 
directors    to    suspend  the  ordinary  working    of    the 


Knights  Deep  —  Development  showings    of  recent 
quarters  ww  set  out  below:  — 


Perlo.1 

1913-14. 

April  qr. 

MainReef- 

Dlstanc 
KxiKincH    WIrttli 
Feet        Inolieti 
...     12?           37  2 

As 
34 

av 
(/. 

0 

^Soutli  Kecf  t  Leader-^ 
Pistanco 
Kxr<weil    Width       Assay 

Feet         Inchet         j.    <t 
f80          26-<)          74    9 

July   .. 

...    310          39-7 

36 

8 

2b)           19-8 

64    0 

Oct.    „ 

...    215           64-3 

46 

8 

270           269 

37  10 

Jan.     , 

...     140           3fO 

91 

5 

65          35-6 

28    0 

1914-16. 

.<pril  qr. 

...    130           291 

57 

1 

5=)           20-f2 

53    6 

Julv    „ 

...     195           40-1 

27 

6 

136           281 

16    0 

Oct.     „ 

_     690           44-3 

23 

2 

665           40-1    a 

20  11 

Established  1835. 


Established  1885. 


GENERAL 


Accident    Fire    and     Life 

ASSURANCE    CORPORATION, 


Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  offices: — General  Bail<lini,M,  P.-rth,  ^.utiiiuci. 
Gi-nor.il  iSuii'iiiiL's,  .^I'l'.vvch    i     i.cL.  i 
F.  NoKlE-MlLi.KR,  J.I'.,  tietural  .Manager. 


^^m. 


l*RACTic.\LLY  the  Only  feature  of  iniercsi  in  liio 
Milling  department  has  been  the  movement  in  copper 
shares,  .\merican  descriptions  have  been  in  favour, 
and  also  Rio  Tintos,  the  latter  at  one  time  smartly 
advancing  to  59i,  reacting  later  in  the  week,  on  asser- 
tions of  labour  troubles  at  the  mine,  to  about  58. 
Two  meetings  of  interest  have  been  held  this  week, 
one  being  the  Tanalyk  and  the  other  the  Burma  Cor- 
poration. Both  meetings  are  elsewhere  reported  in 
oar  pages.  Interest  attaches  to  the  concise  statement 
made  at  the  latter  meeting  as  to  the  value  and  extent 
of  the  lode  formations. 

On  the  publication  of  the  report  of  the  De  Beers 
Company  the  shares  temporarily  experienced  a 
further  recovery  to  about  lOJ,  but  the  l>eet  price  hm 
not  been  maintained. 


Dividends. —  In  the  following  table  we  contrast  the 
South  .'\frican  dividends  so  far  announced  in  1914 
with  the  distributions  of  each  half  of  and  fuU  vear 
1913;  also  full  year  1912:  — 

, 1913 ,      ,. 1914 

1912        1st         2nd  1st         2nd 

Total     Half      Half      Total  Half      Half    ToUl 
% 


20 


Bant.jes  Consolidated  ...  lit 

Orakpin  _        _        ..  40 

City  4  Suburban,  £4  sh.  16  7J 

City  Deep  12t       10 

Consoll<1ntod  Langlaagte    —  — 

Consoli.latod  Main  Beef  10  8 

Crown  Mines     ...        .„  110         55 
Durban  Koodepoort  Deep  10  5 

Bast  Hand  Proprietary  25         12i 

Goduld      —  — 

Geldenhuis  Deep         ...  15         10 

Ginsberg 32J       17} 

Glencalm  5  Nil 

Herloi      80         35 

Johannesburg  Con.  Inv.  5  5 

Klelnfontein      ...        ~  12}       Nil 

Knights  Deop 224  12i 

Langlaagte  Estate      «  15  7i 

May  Consolidated 
Meyer  and  Charlton 

Mo<iderfontein,  £4  sb....  27}        16 
Mod.lerfonieiii  I) 

Nigel        

Nourso     ...        »■ 

Primrose 

Rand  Mines,  58.  sh. 

Raudfontoin  Central 

Randfontcin  Kstates 

HIetfontein 

Robinson  Deop... 

Kubinson  G.M.,  £5  sh....  22} 

Rose  Deep         45         25 

Simmer  and  Jack       ...  15  7} 

Sub  Nigel  5  ;) 

Transvaal  C<mI  Trust  ...  20         10 

Uniaed  Main  Reef       ...  20         10 

Van  Ryn 48         » 

Van  Kvn  Deep —         — 

Village  Deop      17i       10 

village  Main  Keot        ...  70         35 

Wttwatenrand 35  25 

Do.  Deep   ...  25         15 

Wolhuter... 


2* 
12} 
7} 
7} 


n 

32A 
15 
17} 
10 


Si 
12} 
T} 


55 
3} 
7} 


7} 
17} 


7} 

17} 


30       30-1-10       70 


5  —  — 


6 
-10* 


n 

n 


7} 
274 


2} 
2} 
2} 

12} 
7 

174 
6t 
2} 
7} 

10 

22| 
7} 


3» 
27} 
15 
42} 
13} 


47} 
7} 
15 


Nil  —          — 

Nil  —  — 

2} 


12} 
191 


17}         6}  3|         10 

Five  months  equals  10  %  for  six  months. 

:  10  %  bonus  Uiclndeil. 


22} 
12} 


6i 
t  Six 


2} 
Si 
10 

m 

it} 
11} 

36 

25 
"} 
6} 


32> 

12} 
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It  will  be  noted  from  the  above  that,  of  26  com- 

\nies  that  for  the  whole  of  1914,  compared  with  1913, 
-   owed  increases  or  decreases,  17  represented  decreases 

ud  9  increases.  For  the  second  half  of  the  year 
'    companies    distributed  the   same  dividend  in   1914 

s  in  1913,  12  exhibited  decreases  and  10  increases. 

The  detail  will  be  found  in  the  table  above,  but  for  con- 
\  enience  of  reference  we  set  out  below  the  dividends 
contrasted  with  the  whole  of  1914  against  1913.  We 
have  not  taken  into  account  the  results  secured  for  the 
whole  of  1914  against  announcements  of  partial  results 
for  1913  of  the  Consolidated  Langlaagte  and  the  Van 
Ryn  Deep  companies,  nor  have  we  made  any  allow- 
anoes  in  the  number  of  increases  or  decreases  for  the 
start  of  tJie  Geduld  Company  with  the  dividend  of  1.?. 
per  share  declared  last  week. 


Increases — 

CitvDcep       

17* 

23^ 

Oonsnlidated  Main  Reef 

10' 

lU 

Durban  Roodepnort  Deep 

5 

n 

Gelilenhuis  Deep 

.       17i 

18f 

Kleinf-intein  ... 

•         7i 

10 

Morlder  B        

.       45 

55 

Robinson         

.       15 

28 

Vniaee  Deep 

.       15 

2U 

Wolhnter        

.       10 

12i 

Decreases — 

Bantjes 

.     n 

5 

Brakpan          

.       32i 

30 

Crown  ... 

.     110" 

85 

East  Rand      

.       25 

ni 

Ginsberg         

.      35 

17J 

Heriot, 

70 

65 

Knights  Deep 

•       17i 

10 

Nigel 

15 

n 

Nonrse             

20 

17* 

Primrose 

.      60 

40' 

Rand  Mines    ... 

.    220 

200 

Robin.son  Deep 

.       27i 

22* 

Rose  Deep 

.       42i 

35 

Simmer  and  Jack 

.       ISJ 

10 

Transvaal  Coal  Trust 

..       17i 

16i 

Van  Rvn         

..       47i 

45 

Witwatersrand  Deep 

..       35- 

32i 

Gedold.  — As  no  one  had  expected  that  this  Com- 
pany would  make  any  distribntion  of  dividend,  the 
declaration  of  Is.  per  share  made  after  hours  on  Friday 
last  week  came  as  an  agreeable  surprise.  In  The 
Statist  of  December  12.  in  setting  out  that  the  Com- 
pany had  earned  a  shade  over  £100.000  of  gross  profit 
for  the  year  1914,  we  offered  the  opinion  that  with  the 
policy  of  extension  of  plant  the  era  of  dividends  had 
not  yet  arrived.  In  such  an  opinion  we  were  nltra- 
cautious. 

Ferreira  Deep. — Last  week,  through  use  of  a 
wrong  set  of  figures,  we  misstated  the  appropriations 
in  respect  of  .50  per  cent,  dividends  and  of  the  bonus 
of  25  per  cent,  just  declared  by  this  Company.  Accord- 
ing to  the  report  for  year  to  September  30,  1914, 
the  position  was  as  under:  — 

Year  to  September  30— 191« 
£ 

Mine  profit         650.701 

Sundry  revenue —        18,496 

669,197 

Donations,  phthisis     £18,631 

Taxes       57,513 

Applied  to  capital  account 5,124 

Divi(ien,-ls  (50  %)         490,0C0 

571,268 

Surplus 97.929 

Balance  brought  in       268,257 


Modder  Deep. — The  mill  of  this  Company  com- 
menced trial  crusliings  on  December  1-5.  The  success 
that  has  attended  the  properties  that  surround  that 
of  the  Modder  Deep  is  a  good  augury  for  the  future 
of  the  new  entrant  as  a  producer.  Note  has  to  be 
taken  of  the  celerity  with  which  when,  tardily, 
operations  in  shaft  sinking  were  commenced  in  April 
1910  developments   were  eSected.    and    with    mon^y 


raised  so  recently  as  .\ugust  1913  means  were  pro- 
vided for  the  erection  of  plant.  The  mine  is  now  in 
an  advanced  stage  of  development  with,  a  year  ago, 
approximately  1^  million  tons  of  pay  ore  brought  into 
sight,  and  probably  by  this  time  another  million 
added.  The  GO  stamp  mill  has  a  capacity  to  deal  v.-ith 
30,000  tons  per  month. 


CANADA'S  RICHEST  GOLD  MINE. 

THE    HOLLINGER. 

For  a  mining  Company  in  a  newly  discovered  field 
to  reach  the  stage  ,of  production  on  a  large  scale  only 
tvyo  years  after  formation,  to  straightway  earn  suffi- 
cient profit  to  pay  dividends  in  respect  of  the  first  six 
months'  operations,  and  thereafter  to  continue  to 
produce  gold  at  the  rate  of  over  £500,000  per  annum, 
is  a  noteworthy  achievement,  the  accomplishment  of 
which  by  the  ITollinger  has  brought  it  to  the  rank  of 
Canada's  richest  gold  mine.  The  Hollinger  Gold 
Mines,  Limited,  was  incorporated  in  Canada  on 
June  28,  1910,  and  has  an  issued  capital  of 
$3,000,000  in  $-5  shares,  or,  say,  £600,000  in  £1 
shares.  At  one  time  the  property  was  regarded  as 
very  speculative,  and  a  first  issue  of  $5  shares 
for  working  capital  was  made  at  $3  per  share. 
The  claim  area — situated  on  the  Porcupine  field 
some  100  miles  north-west  of  Cobalt — is  small — 
only  160  acres  in  all;  but  this  drawback  is  compen- 
sated for  by  the  great  number  of  gold-bearing  veins  of 
varying  importance  found  all  over  the  property.  At 
the  end  of  1913.  44  veins  were  known  to  exist,  and 
since  then  further  discoveries  have  been  renorted. 
Gold  production  commenced  in  the  middle  of  1912, 
and  in  the  six  months  to  the  end  of  that  vear  4-5,000 
tons  of  ore  treated  gave  a  yield  of  82.s\  7d.  per  ton. 
Working  costs  at  the  start  were  naturally  high,  but 
nevertheless  for  the  first  half-vear  of  operation  the 
working  profit  reached  nearly  £100,000,  and  dividends 
Aggregating  9  per  cent,  were  paid.  In  the  first  com- 
plete year  of  operation — 1913 — the  tonnage  milled  was 
increased  to  138,000  tons ;  a  high  extraction  of  96  per 
cent,  of  the  gold  was  obtained,  showing  that  the  ore 
was  entirely  amenable  to  the  treatment  process  de- 
signed for  it ;  and  though  the  yield  of  gold  declined  to 
71. s.  4d..  per  ton.  a  great  reduction  was  brought  about 
in  working  costs,  with  the  result  that  the  working 
profit  for  the  year  reached  over  £320,000,  equal  to 
46.S.  Gci.  per  ton  milled,  against  43.<!.  9,1.  per  ton  in 
the  previous  six  months.  In  the  current  3"ear  the 
tonnage  of  ore  treated  has  again  expanded,  but  there 
has  been  a  heavy  further  decline  in  the  gold  yield  per 
ton.  On  the  other  hand,  there  has  been  a  further 
reduction  in  working  exists,  and  if  the  rate  of  output 
of  the  four  weeks  to  November  4  continues  for  the 
last  eight  weeks  of  the  year,  the  outlook  is  that  for 
the  whole  of  1914  a  profit  of  about  £336,000  will  be 
earned,  as  against  £321.644  for  1913.  A  comparison 
of  the  operating  results  since  commencement,  with 
an  estimate  of  the  results  likely  to  be  shown  for  the 
last  eight  weeks  of  1914,  is  given  below,  and  it  should 
be  noted  that  the  dollar  is  throughout  taken  at  4s.  :  — 

^Working  Costs— 
Extrac-  Excludinp 

tion  Deve-    Deve-  Worldng 

Tear  ends  Ore      Ob-  ^Sold  Ticld-^  Ipmnt.  Iprant.  Total      ^Profit- 

Dec  31  Wiled  tiined  Per       Per      Per      Per  Per 

Tons    %  £  Ton    Ton    Ton       Ton  £      Ton 

1913  (6  mos.)      4.5.19,1     —     186,736     S2/7     29/5       9/5     38flO       98,882  43/0 
1913a2nios.')    138.29196.1    493,196     71/4     20/2       4/8     24/10     321,.544  46/G 

1914. 
20  weeks  to 

Mar  20«  ... 
20  weeks  to 

Oct.  7«    ... 
4      weeks    to 
Not.  4*    ... 
8    weeks   to 

Dec.  31t  ... 
Tear  1914  (est.-) 


08,066  96.3    176,551     51^0  16/3      4/0    20/3       102,331  51/7 
84,687  93.4   219,146     51/9    15/5      4/2     19/7      136,134  32/2 


S,645     —       49,312     52/11  13/11     4,'0     17  11       32,577  36/0 


37,300     —       98,600 
!08,698     —     543,609 


:/ll  13/11     4/0    17/11 
3/0     15/8       4A     19/9 


65,134  35/0 
336,396  32/3 


The   heavy   decline  in  the   yield   of  gold  per  ton 
treated  in  1914  at  first  sight   appears  an   unpleasant 
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feature,  but  it  has  to  be  considered  in  the  light  of  sur- 
rounding circumstances.  In  the  first  place,  it  will  be 
noted  that  the  quantity  of  ore  treated  has  largely 
increased,  and  the  total  working  expenses  have  been 
pulled  down  from  38s.  lOd.  in  1912  to  about  19s.  9d. 
for  the  current  year.  The  effect  of  this  50  per  cent, 
reduction  in  working  costs  is  to  reduce  the  limit  of 
value  for  payable  ore,  or,  in  other  words,  to  make  it 
profitable  to  treat  ore  of  a  very  much  lower  grade  of 
gold  contents  than  formerly.  As  at  the  same  time 
the  quantity  of  this  lower  grade  ore  treated  by  the 
plant  has  greatly  increased,  the  result  is  that  though 
the  profit  per  ton  has  been  reduced  owing  to  the  lower 
gold  contents,  the  larger  quantity  of  ore  treated  and 
the  reduction  in  working  costs  have  enabled  tlie 
amount  of  the  working  profit  to  be  actually  increased.lt 
is  manifestly  l)etter  to  treat  a  large  quantity  of  mixed 
rich  and  low-grade  ore  for  tl)e  same  total  profit  as 
obtained  from  the  treatment  of  a  much  smaller  quan- 
tity of  rich  ore  alone,  for  thereby  the  life  of  the  mine 
is  greatly  increased.  But  the  inclusion  of  lower-grade 
ore  in  the  tonnage  milled  does  not  account  altogether 
for  the  fall  shown  in  the  yield  of  1914  compared  with 
191.3,  for  partly  the  fall  in'yiekl  is  due  to  the  fact  that, 
as  officially  stated  in  the  last  ainuial  report,  ore  richer 
than  the  average  value  of  the  ore  reserves  was  milled 
in  1913  in  order  to  offset  the  effect  on  earnings  of  a 
prolonged  labour  dispute. 

Turning  to  the  matter  of  the  distribution  of  the 
profit  earned,  a  noticeably  conservative  policy  is  dis- 
closed. Thus  in  respect  of  1913  the  net  profit  amounted 
to  £322,483,  out  of  whicii  the  dividends  paid,  aggregat- 
ing 39  per  cent.,  required  £234,000,  leaving  £88^483  to 
be  added  to  the  carry-forward.  From  this  it  will  be 
evident  that  the  total  dividend  distribution  of  1913 
could  easily  have  been  50  per  cent.  The  conservative 
policy  adopted,  however,  had  the  effect  of  strengthen- 
ing the  financial  position  to  sucli  an  extent  that  at 
the  end  of  1913  li(|uid  assets,  excluding  value  of  stores, 
exceeded  liabilities  bv  about  £90,000.  Depreciation 
of  plant  was  provided  for  out  of  share  premiums,  and 
as  at  the  end  of  1913  €28,8.50  siill  stood  to  the  credit 
of  share  premiums,  plant  depreciation,  &c.,  for  the 
current  year  may  again  lie  provided  for  in  the  same 
manner.  Assuming  this  to  be  the  case,  and  assuming, 
further,  a  working  profit  for  1914  of  £336,000  as 
shown  in  the  above  table,  this  figure  would  abouf  repre- 
sent the  net  profit  available  for  dividend.  The  Company 
has  announced  a  dividend  of  3  per  cent,  every  four 
weeks,  equal  to  39  per  cent,  for  the  year  1914.  as  for 
1913.  This  dividend  calls  for  £234,000  per  annum,  so 
that  on  the  basis  of  a  net  profit  of  £325.000  over 
£100.000  would  be  added  to  the  carrv-forward.  in- 
creasing it  to  £210,000,  as  shown  below:  — 


Total  prollt 
I>C|ircciatiou  written  olt . 

Net  prollt 
rtivklcnds  paid     ... 


Brought  forward  ... 


336,000 

234,000 

(39%  I 

102,000 
108,843 


322,603 
120» 

322,483 
234,000 
(3»%) 

88,483 
20,300 


Carried  forward 210,843  108,843  20,360 

•  For  1913,  £21,050  nrittcu  off  plant  out  of  premium  accooot. 

It  certainly  appears  that  an  increase  in  the  divi- 
dend for  the  current  year  would  be  warranted,  and 
the  announcement  of  a  bonus  at  tlie  end  of  the  year 
would  not  be  surprising.  True,  expenditure  on  plant 
additions  during  the  year  have  been  heavy,  amount- 
ing to  about  £43,000  from  January  1  to  November  4, 
but  then  the  surplus  funds  in  hand  at  end  of  1913 
amounted  to  about  £90,000.  Consequently  the  surplus 
profit  of  1914  would  not  be  required  for  current  plant 
expenditure.  On  the  other  hand,  the  directors  may 
earmark  the  surplus  profit  of  1914  for  future  plant 
additions,  for  their  policy  in  this  respect  is  an  ambi- 
tious one,  the  idea  being  to  work,  as  one  bis  minin" 


proposition,  tlie  Hollinger  with  the  claims  adjoining 
to  the  north-west  and  south-west  controlled  by  tht 
Canadian  Mining  and  Finance  Company,  which  also 
owns  a  large  interest  in  the  Hollinger.  The  several 
properties  are  not  to  be  amalgamated,  but  the  Hol- 
linger mill  is  being  extended  sufficiently  to  deal  witli 
ore  from  the  other  claims,  which  are  held  respec- 
tively by  the  Acme  and  Millerton  Companies.  As 
a  set-off  against  the  HoUinger's  expenditure  on  exten- 
sion of  mill,  the  Canadian  Mining  and  Finance  Com- 
pany has  provided  a  compressed  air  generating  station 
sufficient  for  the  requirements  of  all  three  companies, 
and  is  also  sinking  a  large  central  shaft.  Thus,  in 
compensation  for  its  own  capital  outlay,  the  Hol- 
linger will  get  the  benefit  of  reduced  cost  of  power 
and  further  reduction  in  costs  through  centralisation 
of  underground  work  and  increase  in  milling  capacity. 
In  regard  to  ore  reserves  the  HoUinger's  posi- 
tion is  strong.  At  the  end  of  1913  tiie  quantity  of 
ore  in  sight  was  estimated  at  845,3(J0  tons,  of  an 
average  value  of  54s.  8d.  per  ton,  equal  to  over  four 
years'  supply  for  the  mill  at  the  recent  rate  of  con- 
sumption. During  1913  the  ore  reserves  were  in- 
creased by  200,000  tons,  but  the  value  declined  by 
20s.  per  ton.  The  following  table  shows  the  ore 
reserves  of  the  past  two  years  and  the  contributions 
of  the  principal  veins  in  the  property  to  the  reserves 
and  to  tlie  ore  milled  in  1913  :  — 


Dec.  31 

1912 

1913 

Dec.  31 

1913 

-Ore  Keserres^ 

-Ore  Mined- 

.-Ore  Beserres- 

Value 

Value 

Value 

Tons 

Per  Ton 

Tons 

Per  Ton 

Tons 

Per  Tor. 

Vein  Xo 

1  . 

.    208,800 

116/4 

70,506 

— 

284,200 

78/3 

2  . 

.    201,800 

62/5 

24,022 

— 

208,400 

40/lf' 

3  . 

.      22,600 

29A1 

423 

— 

22,600 

29/10 

4   . 

.      84,300 

48/0 

31,828 

— 

121,100 

46/2 

,. 

'l  . 

— 

— 

3,8r.2 

— 

35,206 

46/5 

,.        „ 

7  . 

— 

— 

— 

— 

25,200 

42/0 

„ 

8  . 

9,500 

32/fl 

5,015 

— 

35,900 

36/0 

37  . 

.      32,800 

490 

1,177 

— 

32,800 

48/10 

38  .. 

8,100 

61/4 

1,300 

— 

8,100 

61/3 

Miscellaneous 

(li  Veins) .. 

76.640 

42/5. 

1.^ 

— 

71,800 

46/0 

Total 

644,940 

70/0 

138,148 

74/3 

845,300 

64/8 

The  heavy  fall  in  the  value  st  the  ore  reserves 
is  due  to  two  causes — first,  the  use  in  1913  of  ore 
of  a  grade  higher  than  the  average  value  of  the  ore 
reserves;  and.  second,  to  the  fact  that  the  339, OOC' 
tons  of  ore  added  to  the  reserves  in  1913  had  a  very 
low  average  value.  Now  it  is  important  to  note  that 
the  lower  value  oi  the  ore  does  not  indicate  im- 
po\erishment  in  depth.  The  lowest  level  of  the  mine 
at  end  1913  was  at  550  feet,  but  not  much  develop- 
ment had  been  done  to  this  depth.  For  instance,  o: 
the  total  ore  reserves  at  end  1913,  687.600  tons,  value 
52s.  od.  per  ton,  were  situated  above  the  300-foo! 
level,  and  only  155,500  tons,  value  65s.  6</.,  below 
the  300-feet  level.  Thus  the  small  quantity  of  ore 
included  in  the  reserves  from  below  the  300-foo', 
level  was  of  a  better  vahie  than  the  reserves  abovi 
the  300-foot  level.  However,  of  the  ore  mined  ii 
1913  all  but  about  4,00U  tons  were  taken  from  above 
the  300-foot  level,  and  as  the  average  value  of  this 
ore — 74s.  3d.  per  ton — was  richer  tlian  the  ore  re- 
serves, the  effect  was  to  considerably  reduce  tlu 
average  value  of  the  reserves  above  the  300-foot  level 
Consequently,  to  prove  that  the  reduced  grade  of  the 
ore  reserves  at  end  of  1913  is  not  due  to  falling  of; 
of  values  in  depth,  it  is  necessary  to  show  the  valut 
of  the  ore  developed  in  1913  above  and  below  the 
300-foot  level,  and  this  is  done  in  the  following  calcu- 
lation :  — 

^Abote  SOO-F[.  Lerel-         .--Below  SOO-Fl.  LeT«I— 

Valae       Value  Value         Value 

Tons  t        Per  Ton    Tons  I         Per  To;i 

1913    ...        ...   '687  600    9,038.400      62  5      195,500        1,648,600       65/« 


134,300     :,490,0;5 


76,339        74/3 


831,800  11,618,4;:^      56/11      15!l,448        2,624,9]»        69/10 
Deduct : 
Ore     rcfierves    at 

Dec  31,  1913...    631,880  10,76:.lOO       69/3        33,660  396,300       69/11 


IJ;:      13S,78S      !,339,6S9       69/3 


December  2G,   1914.] 
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It  will  be  seen  that  of  the  ore  ndded  to  the  reserves 
in  1913,  nearly  200,000  tons,  value  15s.  3d.,  was 
above  the  300-foot  level,  atid  136,788  tons,  value 
65s.  2d.  per  ton,  below  the  300-foot  level,  which 
proves  there  was  no  diminution  of  value  in  depth.  The 
inclusion  in  the  ore  reserves  of  the  very  low-grade  ore 
above  the  300- foot  level  is  iirobably  due  to  the  fact 
that  bein^r  near  to  surface  it  can  be  cheaply  dealt  with. 
In  respect  of  the  current  year,  extension  of  develop- 
ment below  the  300-foot  level  will  allow  of  the  in- 
clusion in  the  reserves  of  more  ore  below  the  300-foot 
level  than  was  the  case  in  i;tl3.  The  675-foot  level 
IS  being  opened  up.  and  the  8n(l-l'oot  level  was  officially 
expected  to  be  started  al  the  end  of  October,  The 
rich  No.  1  vein  during  this  year  has  been  met  at  the 
675-foot  level,  where  it  has  a  width  of  20  feet  and  a 
value  equal  to  this  portion  of  the  vein  in  the  upper 
levels.  Boreholes  put  down  to  800  feet  have 
proved  contiiuiity  of  gold-bearing  deposit  to  that 
depth.  Developments  in  1914  on  the  whole  appear  to 
have  been  satisfactory.  Several  of  the  principal  lodes 
have  been  proved  at  deeper  ]XMnts  tlian  before  met 
with,  and  several  new  ore  bodies  of  good  width  and 
value  have  been  discovered.  Consequently,  the  future 
outlook  of  the  Hollinger  appears  to  be  one  of  con- 
tinued prosperitv.  AVhen  the  shallowness  of  the 
V  orkings,  the  absence  of  indication  of  falling  off  of 
Values  in  depth,  and  the  very  large  number  of  veins 
in  tlie  property  are  borne  in  mind,  it  iiecomes  evident 
that  the  potentialities  of  the  mine,  despite  its  sni^ill 
area,  are  very  considerable.  The  $5,  or  £1.  shares 
ere  quoted  in  Toronto  at  about  $18|,  say  £3  15,s,.  so 
that  on  the  basis  of  continuation  of  39  per  cent. 
annual  dividends — a  much  higlier  rate  of  dividend  i;- 
being  earned — the  yield  afforded  is  over  10  per  cent., 
irrespective  of  life.  All  known  indications  considered, 
therefore.  Hollinger  shai-es  at  their  present  quotation 
appear  to  have  attractions, 

SULPHIDE   CORPORATION. 

The  annual  repoit  of  this  Broken  Hill  mining  and 
treatment  Company  discloses  a  severe  set-back  in  pros- 
perity, the  operations  of  the  year  to  June  30,  1914, 
having  resulted  ni  a  working  profit  of  only  £242,890, 
against  £315.210  in  the  previous  year  and  £380.880 
in  the  year  to  end  June  1912.  To  some  extent  the 
fall  in  profit  is  attributable  to  the  year's  low  average 
price  ruling  for  .^inc ;  but,  on  the  other  hand,  the  aver- 
age price  of  lead  for  1913-14  period  was  higher  than  in 
any  of  the  pre.'ions  six  years  ended  .June  30,  Xo 
■appreciable  alteration  occurred  in  the  grade  of  the  ore 
treated,  but  the  quantity  dealt  with  was  slightly 
smaller  and  the  plants  obtained  a  lower  extraction, 
But  these  factors,  though  contributing,  were  not 
entii-ely  responsible  for  the  decline  of  as  much  as 
£73,000  in  the  working  profit  of  the  past  year.  By 
far  the  greater  part  of  the  reduction  in  profit  is  to  be 
traced  to  increased  expenditure.  Thus  the  report 
states  that  the  cost  of  producing  lead  concentrates  in 
the  past  year  was  £8  6s.  7d.  per  ton,  which  compared 
with  £S  Is.  3(/,  in  the  previous  year  and  £4  9s.  8d. 
in  the  year  ended  June  30,  1910,  Beyond  this 
increase  in  actual  working  costs  the  Company,  owing 
to  expiry  of  contracts,  smelted  a  larger  proportion 
than  usual  of  its  own  output  of  lead  concentrates, 
and  this  operation  did  not  result  in  an  increase  in 
revenue  corresjionding  to  the  extra  outlay.  This  will 
be  seen  from  the  following  comparison  of  the  results 
obtained  in  the  past  six  years:  — 

Total 

Lead  and  Lead 

Zinc  Con-  Bullion  Total 

Tr.  to      Ore     centrales  Pro-       Value  o£  Working  Working        Xet 

uneSO  Milled  Produced  duced*   Produce  Costs  Profit  Protit 

Tons         Tons  Tons             £  £  £                 £ 

1909...  195,332    110,3,36  17,170     1,093,719  885.887  207,832  153,382 

1910,,.  231.339    140,109  20,050     1,105,111  837,835  267,276  204,833 

1911...  226,768    115,110  18,271        982,595  735,537  247,058  179,448 

1912...  218,365    110,803  18,100     1,091,886  711,006  380,880  311,227 

1913...  210,440    101,676  13,410     1,028,516  713,300  315.216  280,947 

1914...  209,074      99,116  25,319     1,060,178  817,288  242,890  165,228 

*  Partl.v  from  a  portion  of   the  Companv's  own  lead  concentrates  output, 
and  partly  from  purcliased  ores. 


The  greater  reduction  in  net  profit  than  in  working 
profit  in  the  past  year  is  due  to  the  fact  that  the 
1912-13  net  profit  included  an  exceptional  amount  of 
£61,425,  received  as  conqjensation  for  cancelling  a 
slimes  contract,  and,  further,  in  tlie  jiast  year  a  new 
colonial  income  tax  has  to  be  provided  for. 

As  a  result  of  the  large  reduction  in  the  net  profit 
tlie  dividend  for  the  past  year  on  both  Preference  and 
Ordinary  shares  is  reduced  to  10  per  cent,  against 
20  per  cent,  in  the  previous  year  and  30  per  cent,  in 
1911-12.  To  the  contingency  fund  £15,000  is  added, 
against  £25,000  in  1912-13,  but  the  carry-forward  is 
increased  by  £52,000  to  £230,000,  after  deducting 
'  directors'  percentage.  After  allowing  for  the  payment 
of  the  past  year's  dividend,  the  balance .  sheet  at 
June  30,  1914,  shows  liquid  or  realisable  assets 
exceeding  current  liabilities  by  £174,526,  the  greater 
jnirt  of  wliicli  surplus,  however,  is  used  to  finance  the 
Corporation 's  business. 

The  issued  capital  is  £962,500,  in  550,000  Prefer- 
ence shares  of  £1  eaeh  and  550,000  Ordinary  shares 
of  15s.  each.  The  Preference  sliares  are  entitled  to 
10  per  cent,  preferential  dividend,  and  then,  after  the 
Ordinary  have  received  lU  per  cent.,  both  classes  of 
shares  rank  alike  for  furiher  distributions.  The  pre- 
sent price  of  the  Preference  is  27s.  Qd.  and  of  the 
Ordinary  16.s-,  The  mining  position  is  strong  in  the 
matter  of  ore  reserves,  but  the  effect  of  the  War  on 
tlie  earnings  of  tiie  Corporation  is  likely  to  be  con- 
siderable, owing  to  the  difficulty  of  disposing  of  the 
pioducis, 

Robinson  Deep. — Development  disclosures  below  : 


Period 
1915, 
Sept.  qr 
Dec.  qr. 

19U. 
\U.:  qr. 


Main  lieef ,   M.R.  Leader- — , 

Dist.  El-  nist.  E<- 

posed  Width  Assay  posed  Wi<lth   Assay 


, South  Heef , 

Dist.  Ex- 
posed Width  Assay 


l.Ml 
7SS 


25.1    56    6       1,647     23.2      48    0 


>qi. 


21.6  59  11 
30.J  53  7 
23,6    51  10 


22.7 
21.7 
19.3 


Simmer 

below :  — 


Period 

1913. 
Sept.  qr 


uneqr. 
ept.  qr. 


and    Jack     Proprietary.  —  Development 


Main  Reef — ^ 

Di>t,  Ex 

po.ned  Width  Assay 

Feet  Inches    .s',  d. 

.     145.5      '9.8     55    8 

.    350J      20.2     66     1 

,.  428  20.1  32  9 
..  340J  24.4  42  0 
.    39o        19.8      50    2 


,, — South  Reef — ^ 
Di»t.  Ex- 
posed Width  Assay 
Feet   Inches      s.   rf, 
138J      21.2        77   8 
67j;    16.8       63    8 


163J 
2yOJ 
224i 


37.2 
33.8 
26.3 


Simmer  Deep. —  Quarterly  developments  below; 


. Ma 

Dist,  Ex 


1  Reef- 


-M.R.  Leader — ,   , South  Reef- 


Dist.  Ev- 


Dist.  Ex 


Period  posed  Width   Assay  posed  Width  Assay  posed  Width  Assay 

1911.  Feet   Inches    s.  d.    Feet    Inches   .s.    d.  Feet   Inches    s.   d. 

Mar.qr.    ...      770J    29.9      41    2    114        42.9      21    3  ll>i    42.3      34    5 

Juneqr.    ...     636     22,5     48    5      33       27.2      11    0  f22,4    39.0    35    8 

Sipt,  qr.    ...      693      42.4      31     5     107        33,5       19    1  l,eB2      53,0    25    5 


Kirkland  Group. — The  Engineering  and  Mining 
Journal  of  New  York,  just  to  hand  by  mail,  reports 
that  all  work  has  been  stopped  on  the  Tough-0.\kes 
property,  "  believed  due  to  trouble  between  English 
and  Canadian  interests."  The  same  issue,  referring 
to  Teck  Hughes,  says,  "  Eecent  developments  not 
satisfactory;  ore  shoot  on  180-foot  level  much  shorter 
than  on  80-foot.  Nipissing  [which  Company  ac- 
quired an  interest  in  Teck  Hughes]  in  doubt  as  to  the 
advisability  of  continuing  development,  but  on  pay- 
ment being  reduced  to  $1,500  decided  to  go  ahead." 

American  Copper  Dividends. — Beside  the  main- 
tenance of  the  Utah  distribution  of  75  cents  for  the 
December  quarter,  tlie  same  as  previously,  the 
Tennessee  also  maintains  the  same,  rate  of  75  cents 
for  the  December  quarter  as  hitherto  paid.  The 
.\naconda,  which  for  the  first  two  quarters  of  the  year 
announced  dividends  of  75  cents  each,  in  September 
reduced  the  distribution  to  25  cents  and  repeats  the 
same  rate  for  December. 
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T.A.ii  u j^.^it  .A.r»Jt»ii:TVOix. 


I.— BANK  RETURNS. 


BAWX  OF  EirCXAWS.— XITeekly  Account. 

An  Accoont  pnreaant  to  the  Act  7th  and  8tb  Victoria,  oap.  32,  for 
the  week  ended  Wednesday,  December  16,  1914 


Kotes  Issued.. 


Issue   Bepartment. 

£90.133.850        liovernment  D.'ht 
Other  Si-eurili..^ 


Ii"iilf„ii,  ai„i  )i,ill,„„  ... 

190-433850 

Banking    Separtment. 

Proprietors'  Capital £14.553.000  (!o»rriini<.nt  Securities 

Best 3.244894  Oher  Sccnritica 

Public  Deposits 43.167.729  .Notes        .        

Other  DcpoBitK  122.736426  lioldan.1  Silver  r„|ii  .. 

Seven-day  and  other  Bills         20.635 

£183.722.684 


Comparison  wltb  Four  Previous  IVeeka. 

[In  £'8  iterling-OCOOO's  omitted.] 


£11.015100 

.     7.434.900 

71.981.850 


■  £11-968,674 
.  116.481.844 

■  54.841.915 

430.251 


Deposits. 

Securities. 

Bank 

Date, 

lation. 

Oash. 

Re- 

HBt.r. 

IB14. 

Pnbllc. 

Other. 

Govt. 

Other. 

%• 

Not.  18 

35.3 

726 

16.3 

147.3 

18,6 

107,1 

55,7 

fi 

-     26 

35,3 

VZ,2 

18.7 

156.5 

26,3 

111,3 

55,4 

Dec.     2 

35,9 

V1.4 

12.6 

167.9 

31,3 

113.1 

53.9 

_ 

-      9 

308 

71.4 

45.0 

l'^0,9 

119 

117.6 

51.2 



-    16 

36.6 

72.4 

43.2 

122.7 

11,9 

116,5 

55.3 

— 

3i 
2fi 
2I«- 
2t 


Joly  30  +  to  4% :  Jnly  31,  8%  :  Aug.  1, 10  %  ;  Aug.  8, 6  % :  Aug.  8.  5%. 


CVKKEWCir    NOTE    ISSUE.— The  amount  of   currency  notes 
issued  and  in  circulation  is  as  follows: — 


I.— Issue  Account. 


19U. 

Total  to  Nov.   18 

Week  to     „     25 

„       IVc.    2 

»  >,       9 

»     16 


5 1.6.'!  1,385 
3,003,80(1 
3,045000 
2,897,250 
2,507,250 


Cancelled 
£ 

20.761  001 
2.7E9.701 
2,R78  0<t7 
l,875,0i5 
1,948,341 


33,8-0  384 
3J,134,482 
34,501,386 
35,523,680 
36,082,489 


II.— Balance  Sbeet,  December  16, 1914, 


Notes  outstanding 


169,000 


£         I  Advances — 
36,082,489         Scottish  and  Irish  Banks  of 

Issue         

Other  Banker..)        

P.  0.  Savings  Bank 

!      Trustee  Snvings  Banks      ...  600,000 

1  Ourrencv  Note  Redemption  A/c— 

Gold  Coin  and  Bullion  ...  16.5C0.00n 
Oovernment  Securities  ,,.  16,923.646 
Balance  at  Bank  of  England       1 ,889,943 


36  032,439 


BtTIiUOir.— The  Bnllion   movements  at  the  Bank  of    Engla 
have  been  as  follows : — 

A  rrivals.  1  ( 'itlidrawals. 


1914. 

£ 

£ 

Dm.    17,  Thnrsday... 

180,000  bars. 

Nil. 

„       18  Friday      ... 

Nil. 

Nil. 

19,  Saturday  ... 

Nil. 

Nil. 

„      21,  Moridav    ... 

Nil. 

Nil. 

„      22,  Tuesday    ... 

68,000  bars. 

Nil. 

„      23,  Wednesday 

126,000  bars. 

1,000,000" 

Total  for  week    ...       i74,C(0  1,000,000 

Balance [626,000  out  (or  week.] 

•  OJrrHoy  Note  lledemption  Account. 


Oold.— From  Messrs.  Pixley  &  Abell's  Circular,  Dec.  23,  1914 
Since   the  17th  lust,  the  Hank  has    received  £194.000  In  har  gold    while 
£1,000,C00  in  Sovercluus  has  been  set  aside  on  onoouut  of  the  Treasurv  Nnt« 
Bedemptl.m  Account    Imports  :  Egypt,  £9,000  ;  Brazil,  £19,000.— Total,  £28,000 


Comparison  oi'  Bank  Returns,  Ezctaangres,  Prices,  4ic. 


Bank  of  England  (In  £'s  Bterllag, 
00,000s  omitted)  : 

Circulation     

Public  Deposits 

Private  Deposits 

Oovernment  Securities 

Other  Securities  

Reserve  

Ihitio  to  Liabilities  

liutlioo  (both  Departments)  ... 
Money  : 

Bank  of  Enfrland  U<itc 

Hank  of  France  Rule  

Kate  3  months*  Bills  Loudon  ... 
I'>'iliun^es 

Paris  Cheq.ie „.. 

llsalburgS  days   

New  York  bO  days    

Bombay  TeleKrupblo  Trausfeni 
Prices : 

Consols  2J  %  Cash    

French  Hente  3  %  Money    

Silver,  LoL>Iou  spot oz 

Wheat,  Guiriif  average  .,,M.<ir 

Cotton,  Mid  Upland    ;.lb. 

^ron,  Scotch  pig ton 


1904 

£.'8,4 
8,6 
39,0 
15,6 
.'0,1 
19,7 

4ia% 

19,7 

3% 

3% 
21% 

26  14 
20  37 
4  84) 
l'4(ii 

881 
97  C5 

•'28,  i 

J1/4 

•(4t8 

52  6 


1911        1912 


£29,2 
16  3 

48  8 
IS.3 
419 
21,7 


£^9.3 

12,4 
39,1 
13.0 
368 
195 


3J'48 «,    3785% 
32,4  30,  S 


1913 

£29.4 

9,4 
421 
11,2 
358 
222 
430!% 
3U 


3)% 


4«.     I    4% 
4Hli  V  4i-4,>J% 


16  20      25  14        »  il 

W  44$     20  39     I     £0  461 
48293  ' 


.Vi 


b% 
6% 
2iK, 

25  08} 


■/26J 
32.9 
■lb  Oi 


D  4  81O0 

4  8125 

4  8S 

1/4.", 

»«A 

va 

78 

72 

70S) 

89  32 

85  05 

liSi 

86i 

/2?i 

307 

312 

42/7 

•1715 

691 

.4-47 

73.'4J 

56ili 

59/9 

FOKBICir  BAWKS. 

[In  £'a  sterling— OOO's  omitted  ] 


AVSTSIA- 
HVNGABT 


62.119 
51.966 
51,878 


BEI.GIVM. 

Jnly  23. 1914-  £10.465 

Jnly  30. 1914...  10466 

Aug    6,1914...  10.977 


12.047  ,  64.166  8J10  94.054  -  2.389  34.670 
12.068  '  84.132  7.934  90.517  +  1.018  32.206 
12.141      63.719      7.772        88,740      +  2.479     31.993 


373      9,306        90,527  -  1.656     32.720 

903      5062        87.878  •i^3,024__30.477 

^  Olrcnla-    i 

Tout.        Dlscoonto.  tion.      j  Deposits. 

£2.763       £13.228       £26.155       £39.068       £3,482 

2.241  12.707  33.483  44.766  4.969 

633  11610  41.925  51.800         6.263 


Aug.    7.1913...  9.453  2.770  12.223 

Aite._  8,1912^.._  8.078  2.699  10.775 

nT-Kr-MTAW  t^ohiand  B.hince 

OErrniAKK.  Bullion.  DIaconnta.  Abroad. 


27,836  39460  4,866 

26885  37,108  4.061 

Securi  CIrcula 

tiee.  tlon.  Deposit-'^. 


£4,043 
4.012 
4.520 


£7,350 
7,873 
8.713 


£1,346 
1.335 
1.186 


£588 
668 
668 


£11.742 
12.454 
11.727 
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4.26)  4.641 
.       4.305      ___4,332     __ 

FRANCE.    '~c;„|(j.        Silver.      Total. 


610  8.166  112 

_631  7.934  104 

Circohi-  Public       Priva 

tion.  Depooita.  Dep^-ii 


Inly  23. 1914-  e  164,176  i;25.584  £189.780  £  61.643  £236,476  £16.024  £  37,719 
Jnly  30. 1914...  165.654  25.013  190  867  97.768  267.327  15.302  37.930 
D™.  10,1914-    165  870    14,041      179,711     154.032    399.442      7.062      106,878 

56.5J2    227.993      8.574        26.C08 
61157^220,890    '9,458        23.' 90 
j^Sote  Ciro'l'tion.-, 
-^  Loana  Sc\  Above— orj 

Total.        Dis-      Amount,  beneath  +  Depo^it5. 
counta.  legal    max.' 


Dec.  11, 1913.. 
Dec.  12,1912.. 


GER-   > 


N'o'-  30,'14...  1:99,583  £2.216  £101,779  £148.409  £210.268    —     £69.872 

Ueo.  7.-14...  100.947  I  2.084   1U3.031  164.066  211.496    -     74  228 

D<c-  15,'14...  102,600  2.216   104,848  156,761  213,766    —     85,715 

D-c.  15.'13...  60.436  13.844 

Dec.  14,'12...  38.271  13-624 


BOIiIiAND. 


74.280        47,407      96.474  +    9.822       34  859 
51.895        '9  461      96.955   -  15.202  1     33924 

(Josli. ,        Dis-  Ad-        (Tucnla-  ,     Iv- 

Gold.      Silver.      Total.      counts,     vancea.       tion.     j  posits. 


Nov. 28.  1914  ...£15,098  £407  £15-605  £15.003  £11,298  £4a095  i £1,707 
Uec.  5,  1914  ...  16,058  394  16.452  14.591  11.057  39.798  '  1,822 
Dec.  12. 1914     ...     16,302       484        16.786      14.2i7      10.863      39.525      1.284 


ncc.  13.  1913  ...    12.468       767        13.213  7.330  6.974  26.187         300 

Uec.  J4.  1912  ...    13J27       649 14.076  _  8.478  6.450  26.349     __987 

T.KaTv                       :Inland|  Poreian  Ad-  Securi-  CucoU- 

lYAIiY.  ■    Qijgij     I    Bjug     j    Buij,  vancefl.  ties.  tlon.      Depodt^. 


Oct.  31,  '14  ...  £49,322  £32.334  £3.179  £5,667  £8.188  £85.845  £19.161 
Nov.  10.  '14  ...  49.007  31.326  3.177  6.236  8.179  85.924  18.955 
Nov  20,  "14  ...     49.628      30.037      3,u64        4,640       8,179        84.651      19.823 


Nov.  20.  -13  ...     48.536 
Nov.  20.  '12    ...'    48.147 
KT.TTORK       Loa„, 
BANKS      and   Dis- 
&.TRUSTS.    counts. 


Reserve. v  | 

[    Legal  '  OirooU 

Specie.  I  Tenders.    Total.      Depoelta.     tlon. 


IVc.  5, -14  ...  £433.802  — 
De-.  12. '14  ...  435.968  - 
Dec.  19, '14   ...    435636       — 


—  £87,260    £410,164    £14146    25  478 

—  85.928      412.670      12.344     23.940 

—  85  948      413.232      11.692     i4.196 


Dec.  20.  "13  ...  370.354  63.618  I   16,712      79.330      336.510        8.928      3,222 

Deo.  21.  '12  ..^  3S7.327  69.662  '    16.115      75.777      328.626        9.398  _  i.414 

___.^..^        n„n  Balance    Fr'gu  tlov.    Diseounta      Om.-ula-    'r),,ua,i,^ 

NOR-WA-r.       Gold.  Abroad.     Securities,     i  Loans.  |       tion        (l><;P«'t^ 


Nov.  23.  1914. 
Nov.  30,  1914. 
Dec     7,  1914- 

.'   £2.361       £1,712          £503 
.       2.450          1,591            503 
.       2.374          1.5J3            603      ; 

£6.560 
6.563 
6.485    , 

£7.058 
7.243 
7.103 

£1.330 

1.128 

'    1.021 

Dec.    8.  1913- 
Dec.    7.  1912. 

.      2.530    1     1.617           504      | 
.1     2.318          1,277            518 

4.005  ; 

3.827    1 

6.800 
8,274 

:     466 

1      483 

RtrSSIA. 

Cash. Notes  in 

Oold.       Silver.       Total.      Iteserve. 

Loans  A 
Dlsc'nts. 

Ch^o- 
lailon. 

ToUl 
Deposits. 

Nov.  21.'14...  £176.540  £4.348    £180.888    £  9.476  £166.646  £280.524  £99.263 

Nov.  29 'M-.    176.942    4.442      181.384        8.529  18^.241  281.470  98.281 

.iJei.    6,14...     176.9U6    4.491      181,397        6.933  159.119  283.066  98,406 

7.363  100.473  170137  108.384 

8.204  82.278  15l.795_  11)4  999 

Loans.  Spauish  Ctrcu-  Depcits. 

Ac.  4  %  UUon.  I  4ir. 


Silver.      Total 


Nov.  28  14-  £22.587    £28.235    £50.822    £48.288  £13.777    £78.411  ,  £24.448 

D)o.     6,14...    22.614      28.121      6a735      48.612  13.777      78.404  23j)13 

De«.  12,14-     22.837      28.253      61.09J      48.532  13.777      78,168  23.757 

28.M2      48.012      42,044  13.778      76.498  17.155~ 

29.609      47.063      40,464  13.778      73.572  18.064 

________  Ualuuce     Swed.  &  hot.  Ucnountii      Olrcu. 

B^XTEDBN.       Q„](i  Abroad.       Govt  8«ca.  4  Loana.       Utloo.  Depo  tta 


Nov.  28, -14    ... 
Dec.    6. '14    ... 
Deo.  12.  -14    ... 

£3.801 
8.807 
6.803 

£2.954 
2.902 
2.506 

£1474 
1.473 
1.472 

£8.736 
9.948 
10.811 

£15.061 
15.712 
16.412 

£3.787 
4.210 
5  368 

I>ec.  13.  '13    .. 
Dee.  14.  -12    ... 

5.687 
6.870 

5  013 
4310 

1.634 
1.164 

8.583 
9.410 

11.830 
11,878 

5.385 
4  752 

8VITZBR- 
XiAXrO. 

Discounia  A 
Advanoei. 

OtocQla- 

D. 

poolu-. 

Oold. 

Silver. 

Tota;. 

Nov.  30, 1914...  £9.608 
Dec  7,1914...  9.511 
D-<   15.1914...     9  504 


£10.329         £8.232  £16.867    ,£2.671 

10,393  8.145  16277    '   2.834 

10,443  8.412  16.042    '    3.6S2 


jL/eccuauci    ~Kj,    xijj-ti.j 


L     IL   JM 


X   XI.    A    X 


•ROENTIN*. 

914— An?.  25  £44,J22,856 

Sent.    7  ...„ 4i.J32.646 

„      19  43.894,348 

Oct.    12  44.JJ3.504 

XoT.     2  _..™ 44,Ji4,000 

191J-N0T.     3  _ 48,420,432 


BRAZIL. 

1914-July    18 £11,135,592 

_     25  10.946,617 

iug.     I  10,456,256 

„       8  10,374,281 

1913-Deoni7^....... 20,721,520 

Feb.   12  (maxlmam)  28,772.301 


II. 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


23, 1914 
24. 1913 


Paris. 

Berlin. 

5« 

6» 

4/ 

53 

Amstordam.    Brussels. 
5«  I       7d 


a  Aug.  20, '14.    6  Aug.    1,''14.    f  A.lJ.  20. '14.    J  Auj.    3, '14.    «  Ang.    1. '14. 
/  Oct.  31, '12.    J  Dec.  12, '13.    /i  Jaua25,'13.    i  Oet.  16, '12.  >  Not.  27,  "13. 
Comparison  of  Market  Rates. 


Bute.      1  Paris. 
aly  16,'H  25-2i% 
.ly  23.  '14  2i-2l 
v.y  30,14      3i 

-Kew  York.-^ 
Prime    '    Call 
Berliu.     Paper.      Mon.'y 
24%    3it-41%      23% 
2i        41-5           2 
4            5-5J          5 

-Amster- 
dam. 
34% 

Closed 

Brussels. 
Closed 

Vienna. 

31% 

3i 
Closed 

-  ■■  24,  13  1    3} 

1 

4s        54-6           3i 

1 

42 

41 

5* 

Note.— New  York,  Deo.  17, 1914,  Prime  Paper,  4—4}%. 

III.— FOREIGN    EXCHANGES. 

Coarse  of  Exchange. 


f  Ix>SDON  OS- 
Amsterdam  ... 

Antwerp  

Berlin    

Cheques 
3  months 

do. 

do. 

do. 

do. 

do. 
Cheques 
Cables 
Cheqaes 
3  months 

do. 

do. 

Dec.  22.  14 
Ua.  98ia. 

26f.  lOo. 

261'-.  55o. 

36id. 

45}D. 

S4  871c. 
§4  86c. 
USf.  09o. 

25f.  eoo. 

IXc.  17,  14 
llfl.  96j3. 

26f.  05c. 
261r.  35o, 

36Jd. 

45p. 
$4  89c. 
$•4  88c. 
25f.  03o, 
25t.  60c. 

Dec.  10, '14 
12fl.  COJs. 

26f.  lOc. 
26lr.  35c. 
36id. 
45o. 
$4  88*c. 
-34  BSfc. 
25t.  03o. 
25f.  65c 

Deo.  23,  13 
12fl.  2»3. 
25  f.  80c. 
20m.  78pt. 

25Ir.  825o. 

Lisbon  

Madrid  

New  York 

44Sd. 
44ip. 

~»"^ 

25f.  325c. 
25f.  60o. 

^etrograd 

24^^1^;. 

Foreign  Rates  of  X:xctaang:e  on  London,  &c. 

Dec."  17,  •U'~  Dec  10,  '14 
97pi.         I       97ipi. 

12a.  ooc    I    12a.  00c. 


Deo.  22,  14 

Alesandria   ,., 

Sight 

97}pi. 

Amsterdam  ... 

Sight 

lie.  98io. 

Berlin    

Sight 

— 

Antwerp    

Cheqnes 

— 

Bnenos  Ayres 

gOdavs 

49d. 

Calcntta    

Telegraph 

1..  3Hd. 

Constantinople 

Bank  3m. 

Hambars 

8  days 



Hong  Kong  ... 

Transfers 

Is.  8|d. 

Italy 

Sight 

26U.9DO. 

Japan 

Transfers 

2a.    0|i. 

Madrid 

Sight 

25p.  80 

2-2% 

Mexico  

Sight- 

Montevideo  ... 

go  davs 

52id. 

New  York 

Sight 

84  85JC. 

60  days 

$4  83c. 

_        

Cables 

$4  86}o. 

Paris 

Cheques 

•25f.  08c. 

Rio  de  Janeiro 

90  davs 

14,|d. 

Petroprad 

3  months 

•I17r.  00 

aanghai 

Transfers 

•2s.  2  jd. 

Straits  

Transfers 

2s.  4^d. 

Valparaiso    ... 

90  days 

^^^■ 

Vienna 

Short 

Bar  Gold,  standard,  per  oz. 

778.  9d. 

U.  S.  Geld  coin 

oz 

76s.  4d. 
22id. 

Bar  SUver  (-925)    oz. 

Mexican  Dollars  oz. 

27d  nom. 

la.  SJJd. 


Is  9}d. 
251r.  70o. 
2s.  03d. 

25d.  95 

2-7% 

51}d. 

S4  87Jc. 
34  84Jo. 
84  87'ic. 
•26f.  07ie. 

143d. 

•117r.  50 

*2s.  3!d. 

•28.  4rVi. 

7d. 

77b.  9d. 
7Be.  4d. 

225d. 
27d.  nom. 


48Jd. 
Is.  3;;d. 


Is.  9gd. 
251r.  70a. 

28.  03d. 

25o.  95 

2-7% 

51|d. 

$4  B7sc. 
§4  84}c. 
S4  8Stc 
•25f.  03  J. 

14Jd. 

•118r.  50 

•2s.  33d. 

•2s.  4rtid. 

7Ji, 

778.  9d. 

76s.  4d. 

23Jd. 


Dec.  23,  '13 

97Jpi. 

12a    12lo. 

20m.50*of. 

25f.  47}o. 

48rtrd. 

Is.  4,'.d. 

110  35 
80m.  46Jpf. 

Is.  11 -id. 
25lr    4Uc. 

2,.  0|d." 

26p.  67 
5-6% 

5i;jd. 
t4S5.40o. 
$4  81.250. 
84  86.00=. 
25t.  32Jo. 

I6j%-d. 

94r.  00 

28.  7ii. 
28.  H^\. 

gjsd. 

24k.  14*h. 
778.  9d. 
76a.  4-1. 
26  fid. 
27d.  nom. 


*  Following  daj'a  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BiRMTTIGHAM... 

Bristol 

BVhlAS  

Lebm     

Leicester 

LlVHitPOOL    ... 

Manchester 
Newcastle  ... 
Nottingbam 
Shepfibld    ... 

Total    


Week. 
1914^ 


Amoant.    Inc.  orD^^c*    1914  Ag 


19  1.095.900-  212-385  73,996.802 

19  667.000-  35.000  35.619.000 

19  4.130000  +  294  900  172.722-100 

19  447.851  +  23-318  25.360.175 

19  337027  ■»-  79591  15-412-421 

19  3-783.762-  397  6i7  221.174  645 

19  4  848.616-1.673670  314.281380 

19  743,000-  480  000  57.117.850 

19  301,81'  ' 


Inc.  or  Dec* 

-  646-564-  0  8 
+      702.000  +20 

-  77,500      ... 

-  457.114-  1-8 
+  600,325  +  4-0 
-13,446  820  -  5  7 
-46.307.375  -  12  8 

-  4,099-590  -  6  7 
+  980      ... 

-  2.036.153  -   7  6 


LONDON—         1914. 
Toivs    IDeo.    16 

BiETROPOLITAN        „       16 

OocrsTBT  „     16 


19 

19  16,683.449-  2  571.155  953.106.738   -65.767-716-   6  4 
[ObO'a  omittel 


1  the  London  clearings. 
157.790-     122,344    12-103  835  -  1.564.359,-1 1  "5 
16.056  -  697         828-434+  898  +  0-| 

29.971  +        2,179      1.323,113-       24,212-    I'S 


roTAL '    „     16       203.317    -     120,362    14,255,382-1.537.673-10-0 

The  following  apedal  items  are  included  in  the  London  clearings  : — 


1914     ,         &      I  +or-«     1914  «       +  or -•     1914  e       +or-' 

Jane  28;  84.13?!-  4,269  May  6  53,873-  2,090  Oct,  4  40,449-17.021 
July  lOl  98.835,+  16.329  June  2  74,323  +  2.023  Nov.  4I  33,331-  18,800 
Jnly  29  102.328+  1M32  July  1,  97,368  +  22.527  Dec.  41  36,423;  ::_13  674 
1914agg.ll.323.914'+    55.0151  ^515,566  +58,0681  1616-526'-  49,762 


Compared  with  a  year  ago. 


v.— FREIGHTS,— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 


HOMEWARDS.     1914-    1913- 

Alexandria  toLond.orHuIl  23/6       7/6 

AustraUa  to  U.K —      30/6 

Azoa  to  L.H.A.B —        — 

Bombay  to  pp d.w.22/0  iw.18/0 

Barmahcc 31/3     23/9 

Calcutta  to  pp d.-5r.32/6  d.w.20/6 

Danube  to  A.R —         8/3 

Odessa  to  L.H.A.R —        7/3 

Biver  Plate  to  U.K 45/O      12/0 


Homewards— <:on/ina<(i.  I914.  I913. 

U.S.  Atl.  Ports  to  L.H.B. 

(cottoB)  90/0      - 

U.S.  to  U.K.  (gr.) 7/6      1/9 

N  O.  to  L.  H.  (cot.  tgr.)    25/0    12/0 
OUTWARDS. -Oardia  to 
Bom-    Col-    Port    Rirer  Sb.Vin- 
Year.    bay.  ombo.  Said.   Pla'^e.    cent. 
1914. ..20,0     21-'0    20/0      15'6      — 
1913-..10/0       9,'6      7/0      13/0     7/9 


VI. -WHOLESALE  COMMODITIES.  —  Approximate  Prices 
and  Position  at  latest  dates  for  which  statistics  are  available  in 
comparison  with  corresponding  dates  in  previous  two  years  : — 
DEC.  26.  1914.*  1913^  I        \9Xi. 


I       1914.' 

METALS,  MINERALS.  &o. 
Iron — Scotch  pic  warrants  ...ton  ' 59  9 

—  .Middtebro'  warrants    ton  1 63/7i 

—  Hematite  wamuts ton, 67/0 

—  Stjiffonlshire  bars,  London  ton   £9 

—  Common  bars  ton  ' £7  7  " 

—  Stock,  Middiesbro' ...tons 

Steel  Ralls ton 

Copper— standard ton 

—  Stock,  Europe  and  afloat.. .tons 
Tin— Eni-lish  ingots ton 

—  Straits    ton 

TInpIatos— Charcoal  I.C box 

Lead^— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

^  Sile-^ian  Ordinary    ton 

QuicRslIvep— (751b.)   bottle 

Aluminium ton 


66/U 

—  60 '3 

—  61 '0 
£9 

£7 


..  73/0 
-  87/7 
_    82 '6 

£10 

..  £8  10 

238.903 

£8  IS 


Antimony— Rcgulus , ton  1 £49-£53  £23— £30 

Coal— Best  Lomlon    ton, 22/6  21'6 

—  steam  (best)  Newcastle ton  1 I3/3  IS/ft 

CHEMICALS,  OILS.  &e 


:03.ie4    140.374 

£8  7,6   £610 

....£57-V57  5    .-  £64  5-£64  10  ,  £75  17/8-76  2'8 

35-749  , 26.757     43.281 

....£152— £153  I £170-£171   £230  10-231 10 

£149   £167  15  I £229 

12'7i-12,'10l!    12/9    ...  ;5/U-15,'4i 

£197/6   £17  15   £18  1'3 

.£272/6-£275     £2110-£2115l  £26  7/8 

nom £21106   £277/6-2712/6 

....£78/8 

f87 

£39-£40 
....-  21/8 
16/8 


10/9    10/9 

..  £2  2/8-22  5   ...  £2  2/6-£2  5 

2/1-2/6    1/10-2/0 

, 12/6-14/0    3'0-3'6 

£22  15    £25  6'3 

47/3 


Nitrate  of  Soda— Chemical cwt. 

Soda— Crystals  ex  ship  ton 

Dyes— Coch.,  Tenerifle  Silver.. .lb. 
Indigo— Bengal  good  to  fine. ..lb. 

Linseed  Oil— Spot ton   _^_  ^^ 

Linseed,  Calcutta,Dec.-Jan.410lb.     .""47*0 

Olive  Oil  —Spanish ton  I  ",'", £54 

Palm  Oil— Lagos    ton    £29  15-£29  17  6    ..;...  £36 

Petroleum— American  ...gallon  , -7J    ./gj 

Raoe  Oil  -Refined  English  ...ton  I £34  jo   £31  5 

Tallow— Brit. Town cwt.    .' 30  g    35'0 

Turpentine— Amer.  Spirit. ..cwt.  1 35/3   _ 319 

Rape  beed-Cwnpre.broA-n  4161b. ,  ..  _ 48/8    ™ 43'3 


Rubber- Para.  spot... 

—  Fine  plantation 

—  World's  Stock.  .Aug. . 

TEXTILES. 
Cotton  —Mid.  Upland .. 

—  Egyptian  good  fair    . 

—  Pernambuco,  fair 

Mid.  Upl.  New  York 


....lb. ' 
....lb. 


lb. 


2/10   3'1 


11/9 

...B2  2/8-22  5 
...      l'U-2/0 

3'0-3/8 

£25  7/6 

48/0 

£47-848   £54-£55 

....£31 
....-/8i 
.  £33 
•  33'6 
.  28/9 
.  48/0 
.  4/7 
.    4/6i 


..2,'2}    .... 
8,487    .... 

-/6-91 1 .... 

-/9-eo  i .... 

-/718 


•/4-47  .. 

..     -/605  .. 

-.'4-80  ..  __  , 

7-40C  12'60o. 

—  Stock,  Liverpool,  Dec.  18  bales  : 708,330  889,450  I  . 1,178,530 

Flax— Petrograd  Xarapol ton  I £50  £32    — 

Hemp -New  Zealand ton  | £24  10  £261— £34 

—  Manili,fair  ton     £2510  £26  10  «. £34 


-/7-13n. 

-  -.'9-75n. 

.  -i7-54Q. 

13-20C 


Jute— First  Marks ton    £19  10    £35 


■  £2B 


£18  £32 

9,'3  11/3-11/6   10/6-10/9 

..--/9I— /104  -/U-l'O   l'0-l/04 

....  1/2-1/21  1/OJ-l'Ol  — 

...  -m—ni -/7-/7S ■iii—m 

....    2/1—2/7  1/4-1/81 1/3-1/8 


79,285,000 


RedS30    ton 

Silk— Blue  Elephant lb.  ' 

Wool— Pt.  Philip  unwashed  av.lb.  1 

—  Liii,-Mlii  Hilf  Hoss    lb. 

Hides— K:i~'!!-'    'x.901b.&over  lb. 
Leather— Dr..--niL'  Hide; lb. 

FOODSTUFFS,  Ste. 
Wheat— Vis.sup.U.S.  Dec.  21  bus. 

—  Reil,  price,  N.  If .  601b   ...bushel    .....'...'."'.""nomT 

—  (?'(;^(^*..aver.price... 4801b. ...qr.    42/7 

Flour-Lond.WhiteseiMill2801b.    .• 41/0 

Barley— &'ar.,aTer.price40nib.  qr.   []][]""||[    29  8 

Hops-EngUsh v,-,.-"'^-   £3  5-£5  5   "^iiiSB'lO^io  ! ...  £10  15-£i2 

Oats— e<i2.,aver.priceol21b....qr.   25,'9    18'5  1 19/1 

Hay-Best  .2,0161b.Ioad    90,,0-97  6    72/6-80  0  ' 108'3 

Maize— N.T.... (new  bushel)  561b.    7210 78ic ."idlok 

-L.1  Plata    4801b.  qr.    '39/6    .246   ..:....V. .21/8 

Pptatoes-Kents ton    75/0-8O/O  600   90/0 

Rice-Imports  smce  Jan.  l...tons    28,369   12-095   19,527 

Dehyeriesdo tons    26,254   14-596   14,076 

.-..     6.810   4,864  .7.423 

17/0   ...  7/74-7/104   9 '3-9/9 

.72/0-78'0   64.'0-76'0    63  0-75,'0 

•150/0-154/0   ...130'0-133/0    ...13)0-132/0 


...74,604.0001 67,928,000 

- lOlo.  I 108c 

, 31/2  I _    30'7 

29'6, 32/0 

25/11  I 28/11 


..tons 


—  Stock  tons 

—  Price.  Bassein cwt. 

Bacon— Irish cwt.  | 

Butter— D.anish  cwt.  ! 

Coeoa-Orei,a,U.g.iodtofinecwt.    ;"'."737o-74'0    ','.!"61/0-^62/0    '.'.'.^^.QIG- 

....    47,801 37,694  30,646 

...     15.284    14.551   16.003 

....    28.933   »    21,172    16,820 

....    14,062    .„ 10,353   _... 8,702 

75/0-85/0    82/0-92'6    -  84'0-102/6 

42-6    443 623 

872,150   7.^3.669 

827.184 

.37.458 

..  ll/li 

..    19/3 

14j'10i 

,.  302.849,031    ...  324.178,052   .-  327.174,539 

,.  295,453,127   ...  280.896,014   ._  272.878,947 

,...-65.443,134    53.128,490   47,439,040 

..    75,653.000    ...  125,434,000  , .-  lJ2,47O,0OO 

,„       -'9    -/8i    '' 

■'"■  ^_^. -/9S   ...-/at ',  — -     -_ 

"lable.    Oil 


Coffee-lniii. 

—  HomL^  coU'Uiiiptiou  do. 

—  Exports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gd.  to  fine  cwt.  I 

Brazil  (Santos)    cwt. 

Sugar— Imports  since  Jan.  1  tons 

—  ^-''T^j,^ ''<!;^ J""*   '.'.'.'.'.'.'.'.'.mmo    828,429 

_  block,  Nov.  30   ...-^ -••'<'°^    183,794    99,593 


Price,  Jav.a,  98%  off  coast  cwt.    iK/o—mRnom     *   '    *Q,'ft— Q,7l 
14/1* 


Tate's  No.  1  Cubes  cwt, 

French  loaves.  Say's    ...cwt. 

Tea — Imports  ,, (for  II  mtbs.)  lb. 

—  Home  cousumpti 

—  Exporti 


lb. 

lb. 

f.good  lb. 


.  Ord. 


■:^l 


654 


THE     STATIST. 


[December  26,   1914. 


YIII.-RAILWAY     RECEIPTS. 

AGGREGATE  RECEIPTS,  17  HOME  RAILS,  31  WEEKS  TO  AUC.  2. 
llleaKe  Passengar  Freight  Total 


[In  £•»  sterling       ■^" 

OCXTs  oroittcd.]        jwg.  2 

OaledoDiaiT"... 1.1499 

OlaBgow  &  8.-W 4718 

Great  Central  i       663i 

Great  Eastern  1,207} 

Great  Northern    I    1,032 

Gt.  S.  4  \V.  (Ireland)    1,130 

Great  Western 2,9841 

Lane.  &  Yorksllire  ...        6001 

London  &  N.-W 2,034i 

London  &  S.-W 

r,on.  Brighton  &  S.  0.!        487 

Midland '    1,5841 

North  British  I    1.375} 

Xorth-Easteni 1,763 

North  London  16 

H.  E.  &  Ohatlmm  H.vf.  664 
Wtal  for  3r«cekH  '14  18.126i 
Total  rnr  31  WKkr  131  11.^16^ 
31st VvkTto  Aug.  2.  '14  18.128i( 
31at  wk.  10  AUQ.  3.  WJ  17.916i 


HOME. 


Week  to  Miles 


Barry 

Brcc.  &  Mer.... 
(jaledoniaa    ... 

Oambrian 

Central    Loud.i 
Citj-  4  S.Lond  I 

Fnniess     

GlasB.  &  S.-W. 
Gt.  Central} ... 
Gt.  Eastern  ... 
Gt.  N.  of  Scot. 
Gt.  Northern. 
Gt.  N.  (Ire.)  . 
Gt.S.&W.(Ire.) 
Gt.  Western ... 
Highland 

Hull&Bamsley 
Lane.  &  Yorki 

I.ond.  &  N.-VV. 

Uind.  Ss  S.-W, 

Lond  Brighton 

Lond.   Klectric 

Mary.  &  Car...| 

Mersey  — 

MetroDolitan    I       — 

Met.  District  — 

Midland     I        — 

Mtd.Gt.W.(Ir.)  Die.    18 

N.  British I       — 

N.  Eastern 

N.  Lon<lon 

N.Staft'rdshirc 

Port  Talbot  . 

Rhond.&  Swa 

Rhyinney 

R.E.&rhatha 

Ta«f  Vale  .... 


-•31   Wk8  +or-« 


58  13,024 

23  1.174 

110  2.882 

3  3.382 

17  3.907 

23  902 

12  8.956 

119  3.700 

151  9.367 

7  3.056 

1  2,019 

124  8,167 

43  3.019 

149  6.489 

6  242 

6  2,994 

814  63,280    - 


101 
12 
5 

84 
23 
83 
16 
7 

.      ..--         478 

+  44i     28,20g  +  1,702  3<,S«1  +  3,724  63.070    +S,416 

30    2,779    -       49 

3     2,795    +       85 

Total,    j     -j-or-« 

£510,1741-       6.753 

8C.928i+  142 

3,024,000!-      25,000 

193872:  +       2,300 

153.116  -        2  378 
82,703  -        5.243 

323.501  -  16.834 
1,174,200  -  12.600 
3,449,600  -  83..'iOO 
3,382.200  -       2.700 

316.6401+  7,230 
3-907.300-  lO.nOO 
1.149.775  +  7.755 
1,599,482  +  1.606 
8.956,000  +    102.000 

346.876  +      12.237 

433841  -  46.319 
3,700.350  -  114.600 
9,367,000-  101.000 
3.056.400:- 
2,019,433  + 

432.635  + 
60,402- 
69.071  - 

568,081  + 

406.4511  + 
8.167,000- 

649  604  + 
3,019.600  - 
6,489.000  - 

242,395  - 

620160- 
97,277  - 
77.775  - 

228,812- 
2,994,3481  + 

644,099!- 


IHDIAN. 

Assam  Bengal 
Bengal  &  N.W. 
Beug.  Nagpu 
Bomb.    Baroda 


Kast  Indian 
Gt.  Indian  Pen. 
Madras  di  S.M. 


I  Uupees.     Rupees. 

"~7      851"]+  46  1.47.500-     2.603  6 

14  2,028!+     4  3.99,010-1.23,783  7 

21  2-676    +  17  7-79000   '-    19-000  8 

12  2,8i:7    +  83  1113000-1.88-000  11 

14  1.342       —  3,55.502  -    48,943  33 

12  2,720    +  11  2009,000  -    54.000  1 1 

12  2,979f  +   14  1584.700-3.37.400  11 


211  3.132} 
14      797       - 

14  1,7521  + 
923  I  - 


7,10,000-  37,077 

1,98.086  -  15,334  7 

4,74.850+  53-888  7 

8.49  931  +1,63,254  5f 


COLONIAL.       ^ 

<.'an.  Northern  Doc. 
I'an.  Pacific  ...  Dtc. 
Grt.Trk.  Pacitic  l).-.-. 
G  rand  Trunk  Uiv. 
(iril.  Trunk  W.  Dec. 
Det.  Grd.  Ma.' Doc. 
Mashoualand  :.  M.  of  Oct. 
NewCapcCent.iNov.  21 
Bhodfsia  Rlys.  M.  of  Oct. 


14    4.670  +150  «319.300  -  181.900  23 

14  12,319  +528  1,707,000  -  974-000  23 

14    1,104     —  tl5-G68-    13963  23 

14    4.008     —  138.752  -    33,705  23 

14       338     —  30,021  +      1 341  23 

14       189     —  10-192-        180  23 

751      —  41.140-    28,464    It 

205     —  1,607-        102  47 

1,397      -  68,751  -    19,734    It 


11,700 

5-786 

1.900 

11.331 

289 

42.280 

353 

84.000 

2,054 

22,500 

83.000 

16.438 

17.970 

3.692 

2.351 

8.715 

6-997 

9,58  0 

Rupees.        Rupees. 

7,25.000  -   1.20.214 

21,19-180-  3,50-838 

52-98.000  -  3,63,000 

1,05.28,000  -22,28,000 

1-27.66  511  -     22-163 

2.0631-000  -13.16-000 

1,42,33  000-37.50.639 

50.20.000  -  3,53.285 

9,91,138  -  1.78.320 

28,65,763  -  3.23.215 

33,08,380  +  1,61.777 

9,350.925-2,814.676 

51,733,000-17202000 

598,165  -    233.728 

4,005,664:-  535.141 
698,134:+  5.677 
280,608^+        7.103 

81,381'-     11,244 


CROSS  AND  MET  RECEIPTS  OF  AMERICAN   RAILWAYS 


Name.  Period. 

Alabama  Ot.  Bouthera  b    Oct. 


4  mot. 
Atchison, Top.  i-  S.Fe...» 

4  mos. . 
Atlantic  Coast  Line  ...a 

4  moa. 
Baltimore  &   Ohio b 

Canadian    Nortbeni    ...b 

4  mo8. 
Canadian  Paclllo     b 

4  moi. 
Chesapeake  &  Ohio  ...b 

4  mos. 
ClbIcago&  N.  Western. ..a 

4  mo$. 
Chic.  Burl.  4  QuIncT  ...b 

4  mot- 
Ohlcago  Great  Western  b 


FUREIUH. 

819  +  25 

51 

1.505205- 

Antofagasta  ...|Dec.     20 

£   20.920- 

20-910; 

349,445 

Arg.N.  East  ...Dec.     18 

667     - 

«     5-600  - 

1,042 

o=> 

114.245  - 

66-461 

Arg.  Transand.iAug.    15 

111      - 

f        270  - 

1,180 

7 

2-150  - 

5.490 

Brazil IM.ofJuly 

3,362  +  99 

1 187.334  - 

42,562 

7t 

1,489,667  - 

101,713 

Paulista 'u.ofjnly 

79.1  +     6 

£  193,333  - 

41.807 

7t 

926.333  - 

134.741 

Mogyana   ...|M.ofJuly 

1,091  +  31 

£  169,734  - 

10,476 

7t 

814-087  - 

24.578 

Md.-Mamorii  M. of  July 

226     - 

£    13-000- 

10,513 

7t 

134.666  - 

97,364 

B.A.  APaciflcDec.     19 

3,535  +  29 

£   88-000- 

6,000 

y.fi 

1-630.000  - 

519,000 

B.  A.  Central... 

M.ofJun,- 

190  +  25 

£    19,769  - 

5.3911 

1?t 

287.768  + 

16  983 

B.A.  Gt.  So.... 

Deo.      20 

3,729+147 

£116-000- 

20000 

?h 

1.894.941  - 

660,964 

B.  A.    Western 

Deo.     20 

1.792  +   11 

£   54,000  + 

2.00U 

2ft 

984000  - 

138,000 

OentArgentinc 

Dec.     19 

3,307  -t  110 

£  107,700  + 

4.700 

?.fi 

2-486.000  - 

527,600 

Oeut.  Uruguay 

Dec.     19 

271      - 

£    13.376  + 

32 

?5 

233,877  - 

71.784 

„      (E.  E«t.) 

Dec.     13 

311      - 

£     5.511  + 

1,220 

?B 

7 1,867  - 

25.221 

„      (N.  Ext.) 

Deo.     19 

186     - 

£     ,:,!65  - 

84 

".f, 

35.736  - 

25.350 

„      (W.Kxt.J 

Dec.     19 

211     — 

£     2-168  + 

157, 

9h 

36.308  - 

9,690 

Oord.  Central... 

Deo.      l;i 

MSei    - 

£   31,260- 

6,665' 

24 

860.906  - 

189,945 

Cuban  UentriUDec.      Ig 

363+  18 

£     6,683  - 

145t- 

25 

162  141- 

6.587 

Kgyptlan  Deitji  Nov.     3C 

624+     UE     6-161- 

2.5(17 

34 

128.502  - 

38.113 

Entro  Rios    ...|Dcc.      ig 

730     - 

£     9-600  - 

3,300 

25 

192.600  - 

90800 

Gt.W.  Brazil...  Dtc.      IJ 

1,010     - 

£    16,400- 

3,600 

?5 

622.000  - 

103,500 

LaGuaira  &  Ca.  .M.uf Nov. 

23     — 

£     6-tOO- 

3.000 

llf 

93.500  - 

3.000 

LeopoUlina    ...  Di-c.      12 

1,786  +  34 

£   31,289- 

5-6z6 

50 

1,458.156  - 

326,209 

HauUa     North  Dec.      1{ 

325  +  20 

£     4-690  - 

793 

.SI 

294-816  - 

27.664 

Si,uth  Dec.      U 

235+  60 

S     4-344  + 

612 

fit 

174,684  + 

2,079 

Uld.    Druguav  M.OINov. 

319      - 

£     9,617  - 

511 

St 

41  258  - 

8.771 

Nitrate  (2wi(S.)  Dec.      15 

368     — 

£    10-440- 

21.776 

50 

529,742  - 

133760 

N.W.  Uruguay  M.ol  Nov 

113      — 

■S   18.500  - 

6.698 

ftt 

86.058  - 

40.36S 

Otioman    |Nov.       ; 

379     — 

£     7-136- 

6.835 

19 

163.383  - 

46.961 

Paraguay  Cent  Dec.      1< 

255  +   19 

£     2-47U  - 

780 

25 

55650  - 

20,120 

Peruvian  Corp.  M.ol  Nov 

1,059      — 

S  630,544- 

370,090 

51 

3,504.203  - 

,736,918 

Puerto  Oabcllo  M.ol  uot 

24      — 

£     2,203  - 

550 

101 

34,6G0  - 

3,160 

Salvador   Deo.      IS 

100     — 

*  25,125  h 

3.125 

25 

418,U6  - 

62,334 

San  Paulo 'Dto.      i; 

1544      - 

£   34-978  - 

9.621 

24 

708.  ,^40- 

645,408 

Taltal M.ol  Nov 

184      — 

£     9-106- 

19,043 

51 

71.918  - 

57,71)6 

n.  of  Havana...  Dec.      li 

881  +    3 

£   24-889- 

7,261 

25 

48J,i47  - 

30593 

Drug.  E.  Coast  Uci.      1' 

73     — 

£        460- 

108 

IK 

6  380  - 

2,484 

Urug.Northeru  .M.ol  Nov 

73     — 

£     1,362  - 

842 

fil 

6.280- 

4,741 

W.  of   Havana  Dec.       11 

147     — 

£     4-733  - 

316 

25 

123.980  - 

7,741 

Zafr«>  Hlra. 

41.of.0ot 

112      - 

e     9,862  + 

4,806 

tot 

128,910  - 

21,050 

Oct 
Oct 

(0     Oct 
Oct. 
lo    Oct 
Oct. 
to    Oct 
Oct. 
(0    Oct. 
Oct. 
lo    Oct 
Oct. 
to    Oct 
Oct. 
to    Oct. 
Oct. 
to    <Jct. 
Oct 

to    Oct. 
Oct- 
lo    Oct. 
Oct. 
!o    Got 
Oct. 
to    Oct 
Oct. 
10    Oct. 


Chlo.  Mil.  &  St.  Paul  ...a 

4  mot. 

(Jli.St.P.  Min.  i  Omaha  a 

4  mot 

Clev.  Ciu.  Chic,  i  ?t.  L.  a 

10  mot 

Colorado  &  Southern  ...a 

4  mot. 

Cuba  Railroad     b     Oct. 

4  mot.     to    Oct. 

Delaware  &  Hudson  ...b 

10  mot. 

Denver  &  RioOraii'le...a 

4  mos. 

Erie  Railroad       a 

4  mos. 

Grand  Trunk  Rallwa\  t  • 

10  mos. 

Grand  Trank  Western. ..a 

10  mot.    to 

Great  Northern  a     OC-. 

4  mos.    to    Oct 
Hocking  Valley  b    Oct. 

A  mns       to      UOt 


Oct 
in    Oct. 
Oct. 
to    Oct 
Oct. 
to     Oct 
Oct. 
lo    Oct 
Oct 
Oct 


Cross. 

1388.000 ; 

ia882,000  ' 

41.297.0(H) 

2.454,000 

9.392.000 

7,956.000 

33,585.000 

1.896,300 

6,967,200 

9,233  000 

40,437.000 

3,405.000 

13.702,000 

7.884,000 

31.723.000 

8979,000 

34.M2.000 

1.307.000 

5.04^.000 

8,874,000 

34.128.000 

1,761,000 

6.762,000 

3,238.000 

29,705,000 

1.385,000 

4,897,000 

277.000 

1,118.000 

2.066.000 

18.082,000 

2.309.000 

8,01,000 

5,539,000 

21,953,000 

£773,600 

7,730,850 

131,500 

1,211.650 

17  790.000 

29.628.000 

684.000 

2,598,000 

5.620,000 


Illinois  Central  a    Oct.  „vs5V>;;;x 

4  mos.    to     Oct]     22,291,000 
Interoceanic  of  Mexico  b     June      W      349,000 


12  mos. 
Kansas  City  Southern.,  a 


Lake  Shore  &  Mich.  So. 


to    Oct 
Oct 

lo    Oct. 
Oct. 
10    Oct. 
Oct. 
lo    Oct. 
Oct. 
lo    Oct 
Oct 
lo    Oct 


to  Jane 
Oct. 
to    Oct 
Oct 
to    Oct 

Lehigh  Valley a    Oct 

4  mot.\  to    Oct, 
LouisvilleiNashville...a!   Oct 
4mo». 

Mexican   Railway   b 

4  mot. 

Michigan   Central    a 

10  mot. 

Mln.St.P.(Soo)SyBtcmt:a 

4  mos. 

Miss.  Kansas  &  Texas.. .b 

Missouri  Pacilio  a 

4  mos  „ 

National  of  Mexico b  June 

12  mos.  to  June 

New  York  Central a  Oct 

10  mos.  to     Oct. 

N.T.N.  Haven  &  llart.b  Oct. 

Oct. 


Oct. 
to    0 

Oct 


Oct. 
to  C 
Oct. 


Oct 

10      I 

Oct. 


Oct 
t. 
Oct 


4  mos 
N.Y.  Ontario  diWestema 

4  mos. 
Norfolk  li  Western a 

4  mos. 
Northern    Pacific    a 

4  mos. 

Pennsvlvanla  System  :  a 

E.  of  Pittsburg  10  mos. 

W.  of  Pittsburg  a 

10  mot. 

Pitta.  0.0.  &  St.  Ixjuia  a 

10  mot. 

Phlla.  &  Reading  By.  ...b 

4  moa. 
Phlla.  &  R.  Coal  &  Iron  b 

4  mot. 
Rock  Island  Lines a 

imos. 
St  L.  &  San  Francisco  a     -,  - 

3  mot.    to  Sept 
Seaboard  Air  Line a    Oct- 

4  mot.    to    Oct 
Southern      a 

4  mot. 
Southern    Paciflc    a 

5  moa. 
Union  FacUlo     a 

4  moa. 
Wabash    b 

4  moa.    10    Oct 
Western  Paoiflo  b    Oct. 

4  mot.     to     Oct 


Oct 
t. 
Oct 


Oct. 
to     C. 
Sept 


to     Oct 
Nov. 
to   Nov. 
Oct 
lo    OO. 


m  9.146. 
8R0.000 
3.570.000 
4.518.000 
i%,5Si.000 
4,111,000 

i5.im,ooo 

4.646.000 

18,667.000 

I      906,609 

1   3,405,200 

3,020,000 

28.282.000 

3.120,000 

10,99i,000 

3,129.000 

11.238.000 

6.464.000 

21,498,000 

n  1,669.000 

n  34.069.000 

8.6B3.000 
80.115.000 

5.640,000 

22,951.000 

756,000 

3.571.000 

3,620,000 
15.351.000 

6.650  000 
2i,2SI.000 
21.024.000 
204.373.000 

9.925,000 
95.H7.000 

3,461.000 
33,276.000 

4,253.000 
19.495.000 

2.952.000 
1U.U50.000 

6.678.000 
26.264.000 

3,512.000 
IU.773.OUO 

1.712,000 

6  SI  1.000 

5.532,000 
22.435.000 
10,247,000 
57,491.000 

9.202.000 
34,392.000 

2.579,000 

10.069.000 

554,000 

2.266,000 


-  1126,000 

-  167,000 
+  614,000 
+  2J313.000 

-  832.000 

-  1,125.000 

-  1,630,000 

-  3,945.000 

-  791.000 

-  1,468.100 

-  5.197,000 

-  1,628.000 
+  124,000 
+       195.000 

-  735,000 

-  1.10  S. 000 

-  573,000 

-  1,415.000 

-  14,000 

-  173.000 

-  644.000 

-  155.000 

-  136.000 
+         79.000 

-  127,000 

-  1,812,000 
+      112.000 

-  287.000 

-  70.000 

-  Si.OUO 

-  69,000 

-  1.404,000 

-  222.000 

-  633,uOU 

-  194.000 

-  431.000 

-  £129.850 
_      719,750 

-  2.200 

-  «.750 
-Jl.156.000 

-  2,960,000 

-  56.000 

-  458,000 

-  688.000 

-  727,000 

-  504,000 
+        24,000 

-  42,000 
+         47,000 

-  672,000 

-  6,814,000 

-  19,000 

-  181.000 

-  1.311,000 

-  2  578.000 
+  84,200 
+  7,200 

-  294,000 

-  2,421,000 

-  45,000 

-  380,000 

-  22,000 

-  474,000 

-  144.000 

-  89,000 

-  1,626,000 
—23.301.000 

-  936,000 

-  7,291,000 

-  521,000 

-  1,371,000 

-  40.000 

-  80,000 

-  636,000 

-  687,000 

-  946.000 

-  2, 1)5,000 

-  2-513.000 
-14,931.000 

-  2.200,000 
-13.752,000 

-  706,000 

-  3.939,000 

-  469.000 

-  1.305,000 

-  318.000 
+  242.000 
+  174,000 
+  1.328,000 

-  260,000 

-  607,000 

-  542,000 

-  959.000 

-  1.253.000 
_  1.6  J  1.000 

-  l£44,0OO 

-  4.669.00V 

-  1-153.000 
_  1.57^.000 

-  307j)00 
_      656.000 

149.000 


*   36841 
—    44AiM 

-  Km 

^,^.. -2,282JB| 

14.830,000    -3,26tfm 


Nat. 

175.000 

357,000 

3,666.000 

13.559,000 

377.000 

889.000 

1,958X00 

9,631.000 

563200 

1,829  100 

3,321.000 


TS 


~1.000  - 

4,195,000  - 
2,273,000  '-    510ja| 

9.313.000  -    ^78ji 

3.659.000  -    173Jigi 

13.313.000  -    isJM 

334.000  +      wnas 

1,417,000  - 

2.684,000  - 
10.434.000 

563.000 
2.044,000 

948,000  +  ivijat 

3,831,000  +l,019m 
461.000 


402 
2i3i 


m 


1,292,000 
116.000 
632,000 
756.000 
6  i 82. 000 
828.000 
2  483,000    — 
1,376,000    + 
5,588,000    4- 
£206.800    - 
1.901,400    - 
7,800    - 
41.450 


-  28m 

1,4'^8% 

-  ^ 

14,071.000    -t-llOlJM 
14,528,000    -t-    844jm 

246,000    -     56,0(11 

SJi.OOO 

1.078.000 

4,304,000 

6,000 

2,734.000 

244,000 
1,095,000 
1.117,000 
9,730,000 
1.263,000 
4.424.000 

921,000 


-  118«! 
+    220m 

--  fA 

-  61 

-  85 
+    167M 
'  Sj39(lM 

nam 
2sm 


811M| 

3.938,000  -1,061  jm 

262,600  -    128011 

1,149,000  -    42((jB 

705,000  +  i6o,ga 

5.853,000  ,-    475tm 

1.257.000  +      44J« 

3.7tS,OO0 

1.182,000 

3,461.000 

1.465.000 

5,843.000 


//.« 

73,000  -  wa» 

2,287.000    -1884000 


+    687, 


2,331.000 
15.843.000 

1777,000 

7.487.000 
146.000 

1,057.000 

1,001,000 

4.730.000 

2,580.000 

8.471.000 

4.652.000    +    134,001 
4I.070.0O0    -tfi76jm 

1,970.000    -    

18.261.000    - 

705,000    -      894)05 

6,541.000    +1.2l4fiH 


im 

lOJOl 


im 


192^0 
556,0tt 
111«» 

277  001 


1.446-000 
5.254,000 

160,000 

240.000 
1.523.000 
5,903,000 
1.182.000    +      5ftOM 
3,271.000    -    2s5,0m 

410.000  -  267«| 
1,510.000  -  473,01* 
1,200,000  -  947J10} 
4.512,000  -l,790,»m 
2.792,000    -    755.000 


17.420,000 

3-886.000  - 

13.912,000  - 

684000  - 

3. 04 i.OUO  - 

98.000 


1^ 
97  00? 


_     3iV,000  510,000  .-    :55JSit 


UNITED  STATES  &  MEXICAN.  \V..k 

JbOli 


+  ,.r-« 


Wk     Total.       +,-r-' 


Dec. 

Deo.       ; 

Dec      1' 

U.olNov 

M.ofNov 

iog. 


Ctiicago  Great  Western.. 

ColonuloA  Southern 

Denver  4  Rlu  Grande 

tJreat  Northern   

Illinois  Central    

1  uteroceftuic  of  Mexico  .. 
l..)Uisville  &  Na,.hville    .. 

Mexican  Railwav    

Minn.Sl.Paul*.SS.M.tS 
Missouri,  Kaneas  &  Texa; 

.Missouri  Paclflo 

National  of  Mexico — • 

Seabiwni  Air  Line ,Sov 

Southern  Ra'Iway  Deo. 

Western  Paciflc  Nov. 


14 


Cross.  

»66a.000-     79,000  23    17.922.000+    657.M0 
262000-       6.000  22     6461.000-    2ia«J 
278.000+     63.000  21      6.524000-      4*000 
380.000-     94.000  23    11.275JX)0 -1-07MOO 
8.106,000-1.522,000    6»  35-733.0UO -4.4WJM 
4.049,000-    849-000    6126.339-000-1^000 
n    42.400-    138,900    5        2'25.500  -    MMOO 
971,000-    269000  22   23687.100 -42O4J05 
a  103.000  -    103.000  20     3.B82-000  -     77.000 
595.000-      35J)0O2O   13.418-000-    777.000 
..      656000+      84.000  23    15,5i;5-000  -    JMOOO 
14    1,078,000-     35-000  23   28.752.UOO  -    6.2,000 
7  m  206.000-    395.000    6     1.583-0()0  -  -743.OO0 
7      4eOJ)00-    111.000  18     7.298XOJ-1-044J00 
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30      132.000-      50.000  21     2.699.000-    4i3.000 
(a)  Net  earning  after  taxes,  (b)  Net  earnings  before  luxes,  i  m)  .Mcxaan  g.  (•  '  i  •'■' l*-"^ 
,*hpJe"oS.,^r     (t.   Months,      tt)  Kcoe.p-.s  a.  published  a  Jear^o.      < J  '  J""' |iJ- 
\  rxduird.     i5)  Joint  Lines  lnr/»<//<l.    (1>  Includes  IVtrolt.  Grand  llaveo  and  Mll»au»« 
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BUILDINGS   OF   IRON, 

WOOD.    FIBRO'CEMENT 

and  ROUGH  CAST. 


hes      Sch.-ols     Bungalows,    SUbling.     Billiard     Rooms,     Motor 
Houses,  Hangirs,  Sanaioria,  Fencing.    AJJitions  to  existing  Buildings. 

Shipping  Orders  a  speciailty. 
JOHN      JVIclVI  AKT  U  S, 

237    HAMMERSMITH    ROAD.    LONDON. 
J.   McM.   lias  carried   out   for  H.JI.  Goviiumeut    vbe    largest     Iron 
Baildiug   contract   erer  execated,  exceedmg   iu    Talue    A  QDARrEK 
OF  A  MILUON  STERLING. 
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LONDON,  SATUEDAY,  DECEMBER  26,  1914. 


SIGNS  OF  EXHAUSTION  IN  GERMANY. 

There  appear  to  be  uninistakalile  signs  of  exhaustion 
in  Germany  already,  altliough  the  first  five  months  of 
the  war  have  not  quite  run  their  course.     It  will  be 
well  for  the  public  not  to  attach  too  much  importance 
to  these  signs,  for  they  may  be  misleading.     On  the 
other  hand,  it  will  be  a  grave  mistake  if  Government 
and   people   ahke  do   not  take   full  notice  of   every- 
thing that  is  passing  in  the  enemy  countries.     We 
think,  therefore,  we  cannot  to-day  do  a  better  service 
to  our  readers  than  to  call  their  special  attention  to 
what  seems   to   us   to  be  indications   of  approaching 
exhaustion.     It  will  be  recollected  that  the  German 
plan  was  to  strike  down  France  before  Eussia  was 
able  to  move  effectively;  that,  therefore,  although  she 
was    one    of    the    guarantors    of    the 
An  rrnmis-     neuti-ahty  and  independence  of  Belgium, 
lakable  Sign,    she     invaded     that     little     State     and 
wreaked  vengeance  upon  it  because  it 
did  not  tamely  submit  to  the  outrages  inflicted  upon 
it.     She  was  so  well  prepared,  and  had  so  carefully 
thought   out  all    her   measures,    that   she   was    in    a 
position  at  once   to  overrun  Belgium,   and,   in  spite 
of  the  gallant  conduct  of  the  invaded  people  and  of 
the  speed  with  which  the  British  Expeditionary  Force 
was   landed   m   France,    she   was   able   to   force   the 
AUies  back  and  to  arrive  within  about  20  miles  of  the 
French  capital.     There,   for  the  first  time,  the  Allies 
were  able  to  make  a  successful  stand,  and  ever  since 
they  have  not  merely  contained  the  invader,  but  they 
have  driven  him  back  slowly,  it  is  true,  and  only  inch 
by   inch,    as   it   were,    yet   they   have   succeeded    in 
driving  him  back  without  his  being  in  a  position  to 
break  through  at  any  point.        During  recent  weeks 
the    Allies    have    been    especially    successful.     They 
have  assumed  the  offensive,  and  in  spite  of  everything 
the  enemy  could  do,  have  forced  him  to  give  way. 
The  ground  gained  is  not  very  large,  it  is  true,  but 
that  having  chosen  his  own  time  after  the  fullest  and 
most   careful   preparation   he  has   not  merely    failed 
in  capturing  Paris,   but  is  giving  way  aU  along  the 
line  before  five  months  of  the  war  have  expired,  is  a 
fact  which  seems  to  admit  of  only  one  of  two  possible 
explanations — namely,    either    that    he    has   lost    his 
numerical    superiority    in    the    Western    theatre    of 
operations,  or  else  that  the  efficiency  of  his  forces  is 
80  much  less  than  it  was  at  the  beginning  that  even 
numerical  superiority  does  not  enable  him  to  hold  his 
ground. 

No  doubt  the   advance    of  the  Eussians    in    the 
Eastern  theatre  of  operations  compelled  the  Germans   . 


to  weaken  their  forces  in  ilie  West  by  detaching  large 
bodies— probably  several  army  corps— from  France  to 
the  neighbourhood  of  Warsaw.    It  is  reported  now  that 
the  Germans  feel  themselves  safe  enough  in  the  East 
to  send  back  at  least  a  portion  of  those  troops  which 
they  had  despatched  to  Poland  some  time  ago.     The 
rumour  quite  possibly  may  be  coiTect.     We  may  be 
sure  that  General  Joffre   and   Sir  J.  French  will  be 
fully  on  their  guard  lest  it  should  be  so.     But  it  is 
equally  possible  that  the  rumour  is  set  afloat  to  mis- 
lead tile   Allies    and    to   spread  the   belief   that     the 
IJussians  have  failed  in  all  their  efforts.     There  seems 
to  be  no  doubt  that  the  Eussians  were  much  less  pre- 
pared for  war  this  year  than  the  enemy  would  wish  the 
world  to  beheve.     As  a  matter  of  fact,  Eussia  has  not 
been  able  to  put  in  the  field  anything  like  the  numbers 
that     were     anticipated.      And     unless 
Eumours.       rumour  is  exceptionally  misleading,  the 
Eussians  have  not  laid  in  sufficient  sup- 
plies either  of  ammunition  or  of  clothing.     It  is  quite- 
possible,    therefore,    that    Eussia    has    not    yet    the 
strength  on  the  German  Eastern  Frontier  with  which 
she  is  credited,    and  that,  consequently,  the  German 
General    Staff  may  conclude  that  it   can   repeat   the 
manceuvre  so  often  resorted  to   of  despatching  from 
the  East  to  the  West  a  considerable  body  of  men  in 
tlie  hope  of  not  only  checking  the  onward  movement 
of  the  Allies,  but  of  reversing  that  movement.     Such 
tactics   are   quite   in   accordance  with   what  we  have 
seen  the  General  Staff  do  during  the  past  five  months. 
Nevertheless,    there   seems   t-o  be    no   question     that 
Germany  is  feehng  the  strain  of  exhaustion. 

We  "have  on  more  than  one  occasion  drawn  the 
attention  of  our  readers  to  the  statements  made  by 
militarj'  men  detached  for  the  purpose  of  investigation, 
that  amongst  the  German  dead  a  considerable  pro- 
portion of  mere  youths  and  greybeards  was  found. 
Now  it  is  stated  that  the  whole  male  fighting  popula- 
tion of  Germany  is  to  be  called  up.  It  is  said  that  all 
the  trained  men  are  already  with  the  Colours;  that 
the  new  call  is  directed  to  those  who  have  never  been 
properlv  trained;  that  old  men  are  included,  and  that 
even  boys  of  16  and  17  will  be  called  upon.  It  is 
estimated  that,  allowing  for  all  losses  through  sick- 
ness, death,  emigration,  and  what  not,  there  still 
remain  nearly  four  millions  of  men  who  can  handle 
a  musket.  Even  assuming  the  estimate  to  be  correct, 
the  very  aged  and  the  very  young  cannot  be  worth 
very  much  save  in  exceptional  circumstances.  Prob- 
ably of  the  alleged  four  millions  not  half  the  number 
will  be  of  the  stuff  that  will  be  able 
l,evy  effectively  to  meet  the  Allies.  There- 
en  masse.  fore,  if  Germany  really  is  caUing  up 
every  man  who  can  handle  a  musket  it 
affords  the  clearest  possible  evidence  that  exhaustion 
is  threatening  her  in  the  very  near  future.  Whether 
she  will  be  able  to  clothe  and  arm  four  million  addi- 
tional men  remains  to  be  seen.  Also  whether  they 
will  be  able  to  offer  serious  resistance  is  a  question 
to  be  considered.  It  is  not  to  be  forgotten  that  five 
months  of  the  war  have  now  nearly  expired,  and  that 
Lord  Haldane  and  his  advisers  used  to  assure  the 
country  that  within  six  months  the  Territorials  would 
all  be  fit  to  take  their  places  in  the  fighting  line.  We 
have  now  not  only  the  Territorials,  but  Lord 
Kitchener's  Armies.  Therefore,  we  have  at  our  dis- 
posal an  immensely  greater  aggressive  force  than 
anybody  anticipated  before  the  war.  In  addition,  the 
self-governing  portions  of  the  Empire  and  India  are 
offering  us  immense  numbers  of  men.  The  Belgians 
are  showing  the  splendid  stuff  of  which  they  are  made, 
and  the  French  have  now  overtaken  the  work  of 
ro.obilisation,  and  are  able  to  put  and  to  maintain  an 
immense  force  in  the  field.  The  only  question,  then, 
is,  How  soon  v.ill  the  Eussians  be  able  to  launch 
against  Germany  and  Austria  an  overwhelming  force? 
For  Eussia  can,  if  she  is  assisted  financially  by  her 
Allies,  put  in  the  field  a  force  against  which  Germany 
in  her  now  enfeebled  state  can  make  no  serious  head. 
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NEW  YEAR  PROSPECTS. 

MONEY. 

At  tlie  moment  money  is  vei-y  plentiful  and  very 
cheap.  The  great  War  Loan,  exceeding  in  amount 
anything  ever  before  raised  in  any  country,  has 
scarcely  raised  the  value  of  money  even  by  a  fraction. 
A  large  part  of  it  has  been  applied  for  by  small  inves- 
tors, who  are  paying  for  it  out  of  their  own  savings 
without  in  any  way  affecting  the  deposits  at  the  banks. 
Trade  proper  is  naturally  quiet  in  the  midst  of  a  world- 
wide war,  and  though  all  the  trades  that  minister  to 
war  are  exceptionally  active,  they  do  no  more,  so  far 
as  the  Money  market  is  concerned,  than  keep  up  the 
demand  to  the  normal  level.  Therefore,  the  general 
opinion  until  quite  recently  has  been  that  money  would 
continue  very  plentiful  and  very  cheap  for  a  consider- 
able time,  even  in  the  New  Year.  A  change,  however, 
has  of  late  come  over  opinion  in  this  respect,  and  those 
in  the  best  position  to  judge  are  now  veering  round  to 
the  view  that  before   long  money   will 

War  and       become  in  much  stronger  demand  than  it 
the  Honey     has  been,  and  probably  after  a  while  will 

Market-  become  even  scai'ce.  How  soon  the 
change  may  take  place  will  naturally 
depend  upon  the  course  of  events.  Decisive  victories 
on  the  part  of  the  Allies  would  hasten  it,  while  a 
stubborn  resistance  on  the  part  of  the  two  Central 
European  Empires  might  postpone  it  longer  than 
even  the  best  informed  now  anticipate.  The  reasons 
for  the  change  of  opinion  are  palpable  and  exceedingly 
strong.  This  country  has  to  buy  immense  quan- 
tities of  all  sorts  of  commodities  because  of  the  mag- 
nitude of  the  forces  it  has  now  under  arms.  Reckon- 
ing the  land  and  sea  forces,  the  new  recruits,  the 
Territorials,  and  the  Regulars,  there  cannot  be  very 
much  less  than  three  millions  of  men  at  present  under 
arms  on  the  various  theatres  of  war,  or  being  trained 
in  one  place  or  another  for  taking  part  in  the  fighting 
line.  Our  purchases  are  immense  everywhere.  But 
they  are  exceptionally  large  in  the  United  States  and 
in  Argentina.  Fortunately  the  United  States  is  in  a 
position  to  sell  very  freely.  She  is  selling  at  the  pre- 
sent time  to  some  extent  munitions  of  war;  and,  as 
our  readers  are  aware.  Bills  have  been  introduced  into 
both  Houses  of  Congress  to  stop  that  particular  kind 
of  trade.  But  she  is  selling  on  a  vastly  greater  scale 
what  cannot  with  any  show  of  exactitude  be  described 
as  munitions  of  war.  She  is  selling  food,  clothing, 
and  so  on.  So  immense  is  the  trade  that  those  in 
the  best  position  to  judge  at  both  sides  of  the  Atlantic 
are  of  opinion  that  the  United  States  will  very  shortly 
be  in  a  position  to  pay  oft  the  whole  debt  due  by  her 
to  this  country,  and  that  rapidly  afterwards  this  coun- 
try will  heap  up  an  immense  debt  to  the  United  States. 
I^pon  a  smaller  scale  it  will,  of  course,  also  run  up  a 
large  debt  to  Argentina,  Egypt,  and  other  countries. 
But  it  la  argued  with  a  great  degree  of  probability  that 
if  this  country  ceases  to  be  for  the  time  being  a 
creditor  country,  and  comes  to  owe  large  sums  to  the 
greater  neutrals,  such  as  the  United  States,  then  gold 
will  have  to  ue  shipped  to  right  the  balance,  or  else 
some  kind  of  arrangement  will  have  to  be  entered 
into  between  the  two  countries  to  postpone  gold  pay- 
ments until  a  more  normal  state  of  things  arises. 
Our  readers  are  aware  that  negotiations  looking  to  the 
latter  end  have  been  in  progress  between  the  two 
countries  for  some  time  past,  and  that  there  is  every 
reason  to  believe  that  they  will  be  brought  to  a  satis- 
factory sdhition  before  long.  Nevertheless,  the  fact 
remains  that  this  country,  because  of  the  war,  will  owe 
immense  sums  to  the  United  States  and  other  coun- 
tries: that  the  debt  must  be  liquidated  in  some  way 
or  other ;  and  that  as  it  mounts  up  the  value  of  money 
must  necessarily  rise. 

Assuming  that  the  war  continues  throiiehout  the 
comins  vear,  or  at  nil  events  throueliont  a  considerable 
pnrt  of  it,  it  is  inevitable  that  this  country  must  get 
into  debt  with  .the  countries  which  supply  it  with  all 


the  necessaries  which  it  cannot  produce  for  itself ;  and 
that,  in  consequence  of  these  immense  purchases  and 
the  other  large  outlays  that  war  implies,  there  must, 
be  a  considerable  rise  in  the  value  of  money. 
If  the  Allies  gain  the  ascendency,  as  everything  leads 
us  to  hope  they  will  at  an  early  date,  then  confidence 
will  revive ;  people  will  engage  in  new  enterprise ; 
risks  of  all  kinds  will  be  run;  and,  in  short,  trade 
will  so  improve  that  the  rise  in  the  value  of  money 
will  be  hastened  and  buttressed.  If,  on  the  other 
hand,  the  two  Central  European  Empires  are  able  to 
make  a  more  successful  resistance  than  at  the  present 
time  seems  at  all  probable ;  if,  therefore,  the  task  of 
driving  the  Germans  out  of  France  and  Belgium  proves 
to  be  more  protracted  than  we  all  hope  now,  the 
recovery  of  confidence  will  be  much 
War  and  slower  and  the  rise  in  the  value  of  money 
Trade.  will  be  more  gradual  and  less  pro- 
nounced. Still,  assuming  that,  as  we 
all  are  convinced  will  be  the  case,  the  Allies  win, 
there  must  be  a  steady  rise  in  the  value  of  money. 
It  does  not  in  the  least  necessarily  follow  that,  there- 
fore, the  improvement  in  trade  which  we  are  looking 
for  will  be  postponed.  On  the  contrary,  if  our  arms 
by  sea  and  land  are  successful,  confidence  will  revive 
everywhere,  the  oversea  trade  wiU  become  more  and 
more  safe,  and  the  encouragement  given  to  everybody 
who  desires  to  make  money  will  be  such  that  enter- 
prise will  be  fostered  in  every  direction.  It  cannot  too 
often  be  repeated  that  it  was  in  the  great  Revolutionary 
wars  at  the  end  of  the  eighteenth  and  the  beginning 
of  the  nineteenth  centuries  that  England's  pre-emin- 
ence as  a  commercial  country  was  established.  When 
George  the  Third  ascended  the  throne  England  was  to 
all  intents  and  purposes  still  a  predominantly  agricul- 
tural country.  The  war  between  this  country  and  the 
United  States,  which  led  to  the  separation  of  the  latter 
from  the  Empire,  did  not  materially  check  the  great 
change  that  had  just  before  set  in.  On  the  contrary, 
although  so  many  States  were  allied  together  to  pre- 
vent England's  attaining  pre-eminence  at  sea,  she 
became  the  greatest  of  maritime  Powers,  and  she  im- 
mensely increased  her  trade.  But  it  was  during  the 
long  war  with  jbrance,  which  lasted  with  two  short 
intervals  from  1793  to  1815,  that  she  became  mistress 
of  the  seas  and  the  greatest  manufacturing  and  trading 
country  the  world  had  hitherto  seen.  So  far  as  the 
war  has  gone  up  to  the  present  we  have  abundant 
proof  that  our  sailors  and  soldiers  have  the  martial 
spirit  of  their  ancestors,  and  that  they  are  able  to 
maintain  what  those  ancestors  won.  If  events,  then, 
confirm  this  view,  enterprise  will  spring  up  in  ever\' 
direction,  and  we  venture  to  affirm  that  trade  will  be- 
come much  more  active  and  much  more  profitable 
than  anybody  now  dares  to  anticipate. 

The  so-called  orthodox  economists  misled  the 
public  grossly  in  this  matter,  partly  because  they  mis- 
conceived the  true  nature  of  wealth,  and  partly  because 
thev  hated  with  all  their  hearts  war,  and,  therefore, 
wished  to  make  it  odious  to  the  commercial  com- 
munity. As  a  matter  of  fact,  however,  war  is  not  so 
destiiictive  of  trade  as  they  represented  it  to  be.  Many 
of  our  readers  are  old  enough  to  remember  that  it  was 
by  war  that  Prussia  rose  to  be  a  great  Power.  It 
was  her  success  in,  firstly,  drinng  .\ustria  out  of  the 
Germanic  Confederation,  and  thereby  making  herself 
misti-ess  of  Germany;  and,  secondly,  in  wringing  from 
France  two  gi-eat  provinces  and  200  millions  sterling 
as  im  indemnity,  which  formed  the  basis 
upon  which  the  wonderful  growth  of  pro- 
sperity in  ( icrmany  during  the  past  44 
years  has  hti'n  founded.  We  ourselves, 
through  successful  sea  wars,  also  built 
up  our  commercial  prosperity.  Therefore  it  is  as  cer- 
tain as  anything  can  be  tint  if  we  continue  to  maintain 
our  ascendeiKV  at  sea,  to  beat  down  German  preten- 
sions to  dictate  to  the  rest  of  the  world,  and  to  tflke 
such  measures  when  the  war  comes  to  an  end  as  will 
suffice  to  maintain  peace  for  at  all  events  a  genera - 
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tion,  the  growth  of  wealth  and  prosperity  in  this 
countiT  will  be  vastly  greater  than  it  has  been  even 
in  the  most  prosperous  times  of  the  past.  And  the 
growth  will  begin  as  soon  as  everybody  is  convinced 
that  our  control  of  the  sea  is  as  well  established  as 
ever  it  has  been ;  and,  therefore,  that  trade  by  sea 
can  be  conducted  with  reasonable  safety  by  all  the 
world.  We  look,  then,  for  a  steady  rise  in  the  value 
,  of  money  during  the  coming  year,  but  not  such  a  rise 
as  will  in  any  way  discourage  an  expansion  of  trade. 
We  look  naturally,  as  a  consequence  of  this,  to  a  re- 
vival of  confidence.  And  we  look,  in  the  last  place,  to 
a  steady  deteiTnination  on  the  part  of  the  Government 
and  of  the  commercial  classes  to  do  what  may  require* 
to  be  done  from  time  to  time  to  keep  credit  sound  and 
to  assist  the  trading  classes  to  extend  the  trade  of  the 
country  in  every  direction.  We  have  in  the  past  been 
too  supine  in  some  respects.  We  have  had  so  much 
faith  in  Free  Trade  that  we  expected  it  to  do  what 
in  the  nature  of  things  it  is  impossible  for  it  to  do. 
While  Free  Trade  is  the  sound  principle  for  every 
country,  it  aannot  of  itself  organise.  Therefore, 
while  Free  Trade  is  to  be  maintained  at  all  hazards. 
Free  Trade  in  return  requires  other  things, 
such,  for  example,  as  organisation.  The  Govern- 
ment of  a  country  is  the  agent  of  that  country.  The 
aristocracy,  while  it  was  supreme,  rather  looked  with 
suspicion  and  contempt  upon  trade,  and  did  as  little 
as  it  possibly  could  to  improve  trade.  The  so-called 
orthodox  economists  were  so  antagonistic  to  all  the 
doctrines  which  had  been  put  forward  to  support  the 
Corn  Laws  and  similar  invasions  of  the  rights  of 
the  poor  that  they  exaggerated  grossly  the  objections 
to  Government  participation  in  the  improvement  of 
trade.  We  must  learn  to  get  rid  of  the  class  preju- 
dice fostered  by  both  these  parties;  to  bear  in  mind 
that  the  Government  of  a  country  is  the  servant  of  the 
country ;  that  it  is  its  duty  to  advance  the  interests 
of  the  country  in  every  way  possible;  that  while  the 
protection  of  life  and  property  are  indispensable,  the 
duties  of  a  Government  do  not  end  in  mere  protection 
of  life  and  property.  Nor  must  we  allow  our  dislike 
of  Prussian  methods  to  blind  us  to  the  fact  that  the 
Prussian  Government;  did  help  very  materially  in  that 
wonderful  growth  of  prosperity  throughout  the  Ger- 
man Empire  witnessed  during  the  past  44  years.  The 
Prussian  railway  system;  the  Prussian  desire  to  carry 
the  great  capitalists  with  it  in  everything  it  undertook ; 
the  Prussian  construction  of  representative  bodies  of 
the  different  trades,  with  which  it  could  consult,  and 
upon  the  advice  of  which  it  could  build  up  its  policy, 
are  not  to  be  scouted  simply  because  Prussian  mili- 
tarism went  hand  in  hand  with  all  these  excellent 
activities,  and  in  the  end  have  landed  the  world  in  an 
unprovoked  and  a  wanton  war.  When  the  struggle  is 
over  we  shall  probably  be  better  able  to  take  an  impar- 
tial view  of  the  Prussian  system,  and  while  unspar- 
ingly putting  an  end  to  militarism,  learn  to  value  and 
imitate  what  was  good  in  it. 


UNITED  STATES  NEUTRALITY. 

A  TELEGRAM  from  Washington,  dated  Sunday  last, 
announces  that  the  State  Department  intimates  that  for 
obvious  reasons  the  Government  disapproves  of  the 
movement  to  prohibit  the  export  of  arms  and  ammuni- 
tion as  being  distinctly  unneutral.  A  fortnight  ago, 
commenting  upon  the  Bills  introduced  into  the  Senate 
and  the  House  of  Piepresentatives  for  the  prohibition 
of  the  export  of  munitions  of  war,  we  ventured  to 
express  the  opinion  that  the  Bills  would  not  pass, 
citing  several  reasons  in  support  of  the  conclusion  to 
which  we  had  come.  The  intimation  just  quoted  from 
the  Washington  telegram  seems  to  show  that  we  took 
a  right  view  of  American  opinion  and  American  policy 
Indeed,  the  broad  principles  governing  the  question 
appeai-ed  to  us  so  plain  and  so  decisive  that  we  could 
not  bring  ourselves  to  believe  that  the  Government  of 


the  United  States  would  adopt  a  course  which  would 
be,  as  the  telegram  says,  "  unneutral."  Putting  all 
other  matters  aside,  it  is  obviously  the  first  interest 
of  all  neutral  States— and  the  United  States  is  the 
greatest  of  these — that  the  war  shall  be  brought  to  an 
end  as  soon  as  possible,  without  extend- 
An  Important  ing  its  operations  to  other  communities, 

Decision.  and  witliout  in  any  way  jeopardising  the 
interests  of  neutrals.  If  we  may  accept 
as  evidence  the  bitter  attacks  now  being  made  by  the 
German  Press  upon  tiie  American  people,  Germany 
recognises  that  the  great  bulk  of  the  latter  condemn 
her  for  forcing'  an  unprovoked  war  upon  her  neigh- 
bours and  for  conducting  it  in  a  savage  and  criminal 
manner.  If  the  case  be  so,  it  is  clear  that  American 
leeUng  would  not  tolerate  assistance  being  given  to  the 
two  Governments  which  are  conducting  hostilities  in 
an  uncivilised  manner.  On  the  other  hand,  the  Govern- 
ment and  people  of  the  United  States  came  to  the  con- 
clusion at  the  outset  that  they  were  not  sufficiently  in- 
terested in  the  matters  at  issue  to  take  part  in  the 
conflict.  That  being  so,  it  is  manifest  that  the  duty  of 
the  United  States  is  to  maintain  such  peaceful  rela- 
tions as  it  can  with  all  the  belligerents.  Further- 
more, it  is  obvious  that  the  duty  of  the  United  States 
is  to  observe  the  recognised  international  rules 
of  warfare.  Now  it  needs  no  argument  to  prove 
that  a  war  can  best  be  brought  to  an  early  close  if  all 
the  parties  to  it  are  enabled,  so  far  as  then-  own 
abilities  extend,  to  wage  it  as  efficiently  as  possible. 
For  that  pui-pose  it  is  only  just  that  the  United  States 
should  be  willing  to  sell  to  all  parties  munitions  of  war, 
leaving  it  to  the  parties  themselves  to  guard  against 
the  risks  attending  the  carriage  of  such  munitions 
across  the  Atlantic.  If  Germans  and  Austrians  are 
successful  in  buying  everything  they  need  for  the  war, 
and  somehow  in  getting  everything  across  the  Atlantic 
and  into  their  ports,  the  United  States,  being  neutral, 
ought  to  sell.  Equally  it  is  plain  that  if  any  of  the 
Allies  are  not  themselves  in  a  position  to  provide  the 
munitions  of  war  required,  the  United  States  ought 
also  to  sell  to  these,  leaving  it,  of  course,  to  the  Allies 
to  take  the  best  care  they  can  of  those  munitions  in 
the  voyage  across  the  Atlantic. 

Coupling  the  habitual  conduct  of  the  United  States, 
the  meaning  of  neutrality,  and  the  interests  of  neutrals, 
all  this  seems  to  be  so  evident  as  to  need  no  labour- 
ing. It  may  be  added  that  it  is  the  clear  duty  of  a 
peaceful,  humane  and  enlightened  people  like  the 
United  States  to  do  what  they  can  to 
Some  of  the     lighten  the  horrors  of  a  war  which,  on 

Eeasons.  Q,jg  g^g  gj-,  ^\\  events,  is  inhumanly 
conducted.  The  United  States  is  doing 
\\hat  it  can  to  relieve  the  miseries  of  the  Belgians.  It 
will  have  an  opportunity'  as  the  struggle  continues  to 
render  other  humane  services,  not  only  to  the  Belgians 
and  to  the  invaded  parts  of  France,  but  in  many  other 
du-ections.  Over  and  above  this,  the  United  States  will 
have  an  opportunity,  if  it  avails  itself  of  it,  to  make 
New  York  one  of  the  greatest  investing  capitals  of  the 
world,  and  to  give  an  importance  to  the  American 
Money  market  it  has  not  hitherto  enjoyed.  Hereto- 
fore London  and  Paris  have  been  the  great  central 
markets  to  which  the  rest  of  the  world  looked  for  finan- 
cial accommodation  when  needed.  Berlin  of  late  years 
has  played  a  considerable  part  in  the  same  way.  But 
Germany  has  been  in  reality  a  borrowing  rather  than 
a  lending  country,  and  she  never  reached  the  height 
of  either  London  or  Paris.  After  this  war  she  wiU  be 
fortunate  indeed  if  she  recovers  the  position  she 
occupied  before  its  outbreak  within  a  generation.  But 
the  world  is  growing  rapidly,  and  as  it  grows  new 
nations  are  needing  banking  accommodation  more  and 
more.  It  will,  therefore,  be  an  immense  advantage  to 
humanity  if  the  United  States  seizes  the  present 
opportunity  to  constitute  herself  one  of  the  centres  of 
finance,  one  of  the  great  Money  markets  of  the  world. 
By  so  doing  she  will  emich  herself.     But  what  is  much 
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more  im)Doi'taiit  from  the  world  point  of  view  is  that 
she  will  be  able  to  render  the  assistance  to  the  belli- 
gerent countries  which  in  the  end  will  be  fruitful  in 
blessings,  not  to  those  countries  only,  nor  even  to 
Europe  only,  but  to  America  as  well.  The  United 
Kingdom,  we  trust,  will  be  able  to  provide  herself  with 
all  the  money  she  needs,  vast  as  the  sum  will  be. 
Trance,  likewise,  we  trust,  will  be  able  lo  pay  all  lier 
own  war  costs.  But  the  other  belligerents  will  be  in 
need  of  help,  such  as  Russia,  Belgium,  Japan,  and 
Servia.  If  we  are  driven  to  it,  no  doubt  London  will 
find  the  means  of  accommodating  all  these,  and  others 
likewise.  Still,  it  would  be  of  innnense  advantage  if 
the  American  people  were  to  come  forward  to  afford 
the  means  to  those  less  wealthy  belligeients  of  bring- 
ing the  war  as  quickly  as  possible  to  an  end,  and,  like- 
wise, of  providing  them  with  capital  afterwards  to 
recover  from  theii'  losses,  and  to  begin  to  develop  their 
resources  more  quickly  and  more  scientifically  in  the 
future. 

There  is  a  school  of  economists  and  traders  who 
look  with  jealousy  upon  competition,  and  fear  that  if 
the  United  States  once  strikes  out  she  will  distance 
all  competitors.  We  not  only  do  not  belong  to  that 
school ;  we  entirely  dissent  from  its  doctrines.  We 
believe  that  competition  is  an  exceedingly  good  thing. 
We  desire  to  see  competition  extended,  and  we  trust 
that  our  own  people  have  enough  of  virility  to  take  care 
of  tlieir  own  ititerests.  If  they  are  backward  and  will 
not  exert  themselves,  they  will  lose  tlie  high  place  they 
have  occupied  so  long,  whatever  the  Americans  may 
do.  If,  on  the  other  liand,  they  bestir  themselves, 
and  soon  show  the  world  that  they  have  the  means  not 
only  of  striking  down  an  unconscionable  and  over- 
weening antagonist,  but  also  of  develop- 
Possible  ing  their  resources  and  rising  to  a  greater 
Besuits.  height  than  ever,  we  have  no  fear  even 
of  our  enterprising,  active,  and  ingenious 
cousins  at  the  other  side  of  the  Atlantic.  Both  of  us 
will  grow  rich,  and  we  shall  grow  the  richer  if  we 
compete  in  harmony  with  one  another  in  rendering 
services  to  humanity.  It  would  be  possible  to  adduce 
many  other  arguments  in  favour  of  the  policy  which  it 
is  announced  the  .\merican  Government  has  decided 
upon.  We  have  said  enough,  however,  we  hope,  to 
satisfy  our  readers  that  London,  which  so  long  has 
been  the  leading  Money  market  of  the  world,  has  no 
cause  to  regret  the  action  of  the  United  States ;  on  the 
contrary,  that  it  has  every  reason  to  applaud  it,  and 
to  hope  that  our  American  cousins  will  do  what  they 
can  to  mitigate  for  the  poorer  belligerents  the  stress 
and  strain  of  an  unrighteous  war  forced  upon  them. 


ALLIES'    AND     ENEMIES'    DEBTS. 

APPROXIMATE  POSITION  BEFORE  WAR. 

TiiK  Nation:il  l^obrs  oi  tiio  three  jirincipal  .\llied 
Powers  and  those  of  the  two  enemy  Powers  about  the 
time  of  the  outbreak  of  the  gi'eat  War  are  by  a 
great  number  of  persons  vaguely  referred  to,  but  the 
incidence  of  the  debt  as  measured  per  head  of  popula- 
tion we  fear  is  but  little  taken  note  of ;  and  there  are 
other  points  tTiat  also  have  to  be  considered.  In  re- 
spect of  some  of  the  countries,  especially  Germany, 
Russia  and  France,  the  debts  are  made  up  not  alone 
of  direct  State  obligations,  but  of  debt  incurred  in  the 
construction  or  acquisition  of  railway  systems  that  pro 
ianto  to  the  extent  of  capitalised  net  income  afford  a 
set-off  against  national  debt.  Belgium  in  a  compara- 
tively small  way  has  the  bulk  of  its  railways  State 
ov^'ned,  the  net  income  from  which  more  than  cover  the 
interest  on  national  debt.  With  the  United  Kingdom 
no  portion  of  the  debt  arises  from  the  acquisition  of 
railway  systems,  as  they  are  all  privately  owned. 
This  has  to  be  borne  in  mind,  especially  when  con- 
sideration is  given  to  the  amount  of  debt  per  head  of 
population.  We  will  not  labour  the  subject  by  refer- 
ence to  a  variety  of  incidentals,  but  for  convenience 


of  reference  we  set  out  in  the  table  below  the  respec- 
tive populations,  amount  of  debt,  and  the  amount  of 
debt  per  head  of  population  of  the  three  principal 
.\llies  and  the  two  chief  enemy  Powers,  arranging 
them  in  the  order  of  magnitude  of  debt  per  head  of 
population.  The  figures,  which  are  approximate,  are 
as  under : — 


-ipproxiniatn  Total        I'er  Ilcwi 

Dflji  I'rior                      nf 

I'oinilation 

to  War                 'v.puUtion 

£                 i.    '. 

d. 

Krance 

.     39,600,000 

1,316  000.000        33    4 

0 

Belgium     ... 

.      7,450,000 

162  390,000        21  15 

0 

Au^tria 

.     29,000,000 

530,000,000         17  18 

0 

tl'frminv    ... 

.     66.50U.000 

1,080,000.000        16    5 

0 

L'nited  Kingdom . 

.     46,035,000 

716,300,000        15  11 

0 

Kussia 

.  171,200,000 

895,000,000          5    4 

Total  Railway      Govemiiient 

.\Ille»Ke  •              Mileage 

Miles                    Mi— 

0 

Germany 

39,000            36.i'00 

Kussia 

57,t00            34,000 

Austria 

.       35,000             8,053 

France 

31.0r0i- 

Belgium 

2,708             2,898 

•  &part  from  lipht  railways. 

t  The  bulk  already  Statc-uu  iied  am 

roiiiaiiider  reverlini!  to  tl.e  S 

;»ti 

at  end  of  ilie  coneessi 

n  period. 

THE   BANK  OF  FRANCE. 

In  a  letter  from  Bordeaux  to  the  Governor  of  the  Bank 
of  France,  M.  Eibot,  Minister  of  Finance,  states  that 
the  extraordinary  credits  opened  by  the  Bank  to  the 
Government  amounted    for  the  month  of  .\ugust   to 
£110,160,000,   and   for  the  month    of    September    to 
£36,880,000,  making  a  total  of  £147,040,000  in  the 
two  months,  which  exceeds  the  sum  the  Bank  at  the 
outbreak  of   the  War   had  consented  to  advance  by 
£31,040,000.     M.  Ribot  goes  on  to   show  that  at  a 
time  when  so  much  of  the  soil  of  France  is  in  the 
occupation  of  the  enemy,  and  the  Government  is  at 
Bordeaux,  an  appeal  to  investors  is  out  of  the  ques- 
tion; and,  therefore,  that  the  Government  looks  with 
confidence  to  the  Bank  of  France  to  supply  it  with 
the  means  of  carrying  on  operations  satisfactorily.   He 
authorises    the   Governor  to   assure   the    Council    of 
Regents  that  the  debt  incurred  by  the  State  will  be 
repaid  at  the  earliest  possible  moment,  either  in  the 
ordinary  way,  or  by  using  for  the  purpose  portions  of 
the    public  national  loans  that  will    be   raised.     He 
adds    that    at  the  moment    it   is   impossible   for  the 
-Minister  of  Finance  to  fix  the  terms  of  repayment. 
Neveilheless,   the  Minister   of  Finance  is  willing  to 
pledge  himself  that  the  interest  on  the  loans  made  by . 
the   Bank  to  the   Government  shall  during  the  War 
and   for    a  year   subequently   be  raised   from   1   per 
cent,   to  3  per  cent.,  on  condition  that  the  increased 
interest  is  not  applied  to  augment  the  profits  of  the 
shareholders,  but  will  be  accumulated  as  a  reserve  to 
cover   any  losses   that   under  existing  circumstances 
may  be  suffered.     The  Bank  is  unwilling  to  ask  for, 
aiul  the  Minister  is   unwilling  to   agree  to,   a   direct 
guarantee   from  the   State  to   the  Bank.     He  thinks 
it  better  to  pay   an  increased  interest   to  enable   the 
Bank  to  meet  all  losses  that  may  be  incurred,  ratlier 
than   to   weaken  its   independence  and  its  credit   by 
seeming  to  distrust  its  own  ability  to  meet  all  emer- 
gencies without  State  protection.    If  the  reserv'e  formed 
in    this    way    should    prove    to    be    in    excess     of 
all   losses  incurred,   the  excess   is   to   take  the   place 
of  further  advances   from   the  Bank  of  the   Govern- 
ment.      Finally,    the    repayment    by    tlie    Govern- 
ment to  the    Bank    is  to   be  in  notes  of  the  Bank. 
M.   Ribot's  statement   respecting   the  financial    pro- 
posals of  the  Government  in  reference  to  the  condi- 
tion of  the  Bank  of  Franco  is  satisfactory.     On  the 
morning  of  December  10  the  stock  of  gold  amounted 
to  £165,670.273,    comparing    with    £165,653,680   on 
July  30,  showing    an    increase    of    barely    £16.593. 
It  will  be  seen  tliat  the  War  has  not  much  affected 
the  Bank's  reserve,  as,  indeed,  the  well-informed  did 
not  expect  that  it  would  do  so  early  in  the  struggle 
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The  notes  in  circulation  amounted  to  £399,441,679, 
against  £267,327,400  on  July  30,  showing  an  in 
crease  of  £132,114,279,  or  49.4  per  cent.  Bills  not 
due  amounted  to  £8,531,659,  and  those  renewed  to 
£145,500,569.  The  total  of  bills,  therefore,  amounted 
to  £154,032,228. 


DYE  AND  CHEMICAL  INDUSTRY. 

It  looks  as  if  the  Government  action  in  fostering  the 
formation  of  a  vehicle  to  deal  with  dye  and  chemicals 
will  result  in  a  company  formulated  with  a 
capital  of  £3,000,000  share  capital,  and  the  Govern- 
m.ent  will  make  a  loan  to  the  Company  of 
£1,500,000,  to  bear  interest  at  4  per  cent,  and  be 
repayable  in  25  years.  It  further  looks  as  if  the 
basis  of  the  new  Company  will  be  the  taking  over  of 
an  existing  limited  liability  company,  which  in  private 
and  companj'  form  is  of  very  long  standing.  Eead, 
Holliday  and  Sons,  Limited,  is  the  title  of  the  exist- 
ing Company,  with  main  works  at  Huddersfield,  and 
branches  in  Glasgow,  Bradford,  Manchester,  Belfast, 
and  also  New  York,  Boston,  Philadelphia,  Toronto, 
Sydney,  and  Japan.  In  a  descriptive  brochure  as  to 
the  history  of  the  firm  reference  is  also  made  to  a 
branch  of  the  Company  that  has  been  conducted  at 
Leipsig.  The  head  office  of  Messrs.  Eead,  Holliday 
and  Sons,  Limited,  who  have  just  issued  their  histoi'i- 
cal  brochure,  is  at  Turnbridge  Chemical  Works, 
Huddersfield. 

A  Committee  has  been  deliberating  over  the 
matter  and,  among  other  questions  addressed  to  it, 
there  have  been  inquiries  as  to  whether  the  Company 
would  not  be  hampered 

(1)  By  inability  to  secure  the  requisite  alcohol  free 
of  duty,  and  (2)  by  restrictions  at  the  instance  of 
German  holders  of  British  patents. 

The  Committee  lias  satisfied  itself  with  regard  to 
(IJ  that  the  Company  will  be  able  to  obtain  from  the 
Board  of  Customs  and  Excise  permission  to  use 
alcohol  for  all  industrial  purposes  free  from  duty,  by 
arranging  that  the  denaturing  of  such  alcohol  shall 
b-3  carried  out  under  conditions  which  will  not  hamper 
its  use  for  such  purposes ;  and  with  regard  to  (2)  that 
the  new  Act  of  1914  and  the  rules  thereunder  will 
enable  the  Company  to  obtain  on  reasonable  terms  a 
licence  from  the  Board  of  Trade  for  the  duration  of 
the  patents  empowering  it  to  manufacture  commodi- 
ties covered  by  such  patents  so  as  to  enable  the 
community  to  enjoy  the  full  use  of  the  patented 
invention. 


BANKING  PROFITS  IN  1914. 

The  question  of  bankers'  profits  at  the  present  time, 
we  realise,  is  one  of  relatively  minor  importance,  the 
matter  of  supreme  consideration  being  the  great 
strength  of  our  banks  and  the  high  confidence 
placed  in  them  by  the  public.  At  no  time  has  the 
strength  of  our  banking  system  been  subjected  to  a 
greater  test  than  in  the  past  few  months,  and  it  has 
come  through  the  test  in  a  manner  which  should 
cause  increased  confidence  in  its  fundamental  sound- 
ness. Not  only  has  the  outbreak  of  war  not  diminished 
the  strength  of  our  banks,  but  it  has  actually  brought 
about  a  very  great  addition  to  their  strength.  From 
nearly  every  country  gold  has  been  received,  and  in 
proportion  to  bankers'  liabilities  the  stock  of  gold  in 
this  country  at  the  present  time  is  greater  than 
ever  before.  Moreover,  the  severe  test  to  which 
everyone  has  been  exposed  in  the  past  few  months 
has  shown  the  remarkable  solvency  of  bankers'  cus- 
tomers, and  has  demonstrated  the  conservative  lines 
upon  which  business  in  England  is  conducted. 

From  the  point  of  view  of  banking  profits  the 
main  drawback  of  the  half-year  was  the  great  accumu- 
lation of  banking  deposits  and  the  difficulty  of  em- 
ploying them,  in  consequence  of  the  desire  of  cus- 
tomers  to  repay  loans  and  to  be  in  debt  to  bankers 


and  others  to  the  smallest  extent  possible.     Probably 

at  no  time,  not  even  in  the  days  of  a  2  per  cent.  Bank 
rate,  has  the  amount  of  unemployed  money  in  the 
hands  of  bankers  been  greater  than  it  has  been  on 
the  average  in  the  last  half  of  1914.  For  a  large  pait 
of  these  unemployed  balances  bankers  are  under  the 
obligation  of  paying  deposit  rates,  and  to  the  extent 
that  they  liave  not  been  able  to  employ  this  money 
the  existence  of  these  great  deposits  has  diipinished 
their  profits.  Beyond  the  desire  of  everyone  to 
keep  large  cash  balances  with  their  bankers  at  a  time 
such  as  this  there  has,  of  course,  been  the  additional 
supply  of  floating  money  created  by  the  free  discount 
of  bills  by  the  Bank  of  England,  which  lias  also  placed 
at  the  disposal  of  bankers  an  unusually  large  quan- 
tity of  money,  which  they  have  had  dilTlculty  in  em- 
ploying. 

In  brief,  the  war  affected  bankers  in  three  ways: 
(1)  It  made  their  customers  desire  to  keen  with  them 
larger  cash  balances  than  usual ;  (2)  it  curtailed  their 
ability  to  employ  the  money  left  with  them  by  reason 
of  the  desire  of  everyone  to  borrow  as  little  as  pos- 
sible ;  and  (3)  it  caused  a  very  large  amount  of  bills 
which  would  otherwise  have  been  held  by  the  joint- 
stock  banks  to  be  presented  to  the  Bank  of  England 
for  discount,  mainly  in  consequence  of  the  temporary 
obstacle  to  the  collection  of  sums  due  jjoth  from 
enemy  countries  and  from  other  countries  affected, 
directly  or  indirectly,  ty  the  war.  In  spite  of  these 
conditions,  however,  bankers  have  made  large  profits 
during  1914.  Of  course,  the  amount  is  smaller  than 
in  the  previous  year,  as  the  average  discount  rates 
current  have  been  much  lower.  On  the  other  hand, 
bankers  have  not  suffered  from  the  depreciation  of  their 
securities  on  account  of  the  past  year  in  the  manner 
as  in  1913,  the  average  prices  of  bankers'  investment 
securities  working  out  at  about  78,  in  comparison  with 
78*  a  year  ago  and  with  S3i  at  the  end  of  1912.  One 
has  to  bear  in  mind,  of  course,  that  the  prices  of 
bankers'  securities  officially  quoted  on  the  Stock 
Exchange  are  more  or  less  nominal.  Nevertheless 
they  are  the  prices  current,  and  unless  bankers  desire 
to  act  cautiously  they  need  not  write  off  any  large 
amount  for  depreciation  out  of  the  profits  of  1914. 
Taking  into  account  the  lower  rates  of  interest  on  the 
one  hand  and  the  absence  of  depreciation  in  the  prices 
of  securities  on  the  other,  bankers'  profits  in  1914 
would  appear  to  have  been  not  very  different  from 
tliose  of  1913.  FurtTiermore,  in  considering  the  ques- 
tion of  what  dividends  bankers  are  likely  to  pay, 
account  should  be  had  of  the  fact  that  they  have 
not  increased  their  distributions  in  recent  years  to  any 
appreciable  extent,  notwithstanding  the  very  large 
profits  they  have  made,  and  that,  after  allowing  for 
substantial  provision  for  depreciation  and  bad  debts, 
their  profits  would  still  be  large  enough  to  maintain 
dividends  at  the  rates  recently  paid. 

In  considering  the  question  of  whether  or  not  the 
dividends  likely  to  be  paid  by  bankers  will  or  will  not 
be  maintained  at  recent  rates  we  have,  of  course,  to 
take  into  account  the  well-known  conservatism  of 
British  banks  in  the  matter  of  dividend  distributions. 
British  bankers  have  always  regarded  stability  and 
strength  of  much  greater  moment  than  the  distribu- 
tion of  a  high  rate  of  dividend,  and  in  good  years  have 
never  failed  to  devote  to  reserves  a  large  part  of  their 
profits.  Inasmuch  as  the  country  is  now  engaged  in 
a  great  war,  and  inasmucli  as  no  one  can  measure  its 
cost  or  its  duration,  bankers  will  doubtless  desire  to 
be  more  conservative  than  usual  and  to  devote  a 
greater  share  of  their  profits  as  a  provision  for  the 
future.  Should  they  do  so — and  for  such  a  course 
there  is  much  to  be  said — the  dividends  shortly  to  be 
announced  may  show  appreciable  reduction.  On  the 
other  hand,  however,  the  result  of  the  war  so  far 
having  been  so  much  more  favourable  than  anvone 
anticipated,  and  there  being  a  good  deal  of  justification 
for  the  expectation  that  after  all  the  stnjggle  will  be  a 
short  and  successful  one,  bankers  may  feel  warranted 
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in  maintaining  their  rates  of  distribution.  Of  course, 
bankers  will  realise  the  desirability  of  doing  every- 
thing ()ossible  to  assist  iu  encouraging  business  and 
enterprise,  and  even  in  the  matter  of  dividend  distri- 
butions will  take  this  consideration  into  account. 

The  British  people  have  every  reason  to  be  more 
than  satisfied  with  the  course  of  events — pohtical, 
economic,  and  financial — since  the  outbreak  of  war, 
and  if;  is  obvious  that  bankers  will  take  into  account 
the  unexpectedly  favourable  course  which  events  have 
taken  in  deciding  upon  what  policy  they  should 
pursue  in  the  matter  of  dividend  distributions. 
Having  regard  to  the  whole  situation,  including  the 
psychological  one,  we  are  not  \\ithout  hope  that  the 
dividends  paid  by  bankers  will  show  no  appreciable 
reduction;  that  is,  of  course,  if  our  calculations  of  the 
profits  made  by  bankers  are  confirmed  when  the  half- 
year's  balance  sheets  are  made  up.  It  is  obvious,  of 
course,  that  in  all  circumstances  bankers  should 
devote  a  considerable  part  of  their  profits  as  a  pro- 
vision against  the  future,  but  in  view  of  the  favourable 
trend  of  events  there  would  seem  to  be  no  reason  for 
any  ultra-cautious  action  at  the  present  time. 

Although  the  Bank  of  England  rate  was  raised  to 
10  per  cent,    for  a  few  days  it  was  quickly  reduced 
again  to  5  per  cent.,  at  which  it  has  since  remained, 
and  for  the  half-year  the  average  Bank  of  England 
rate  has  been  no  higl&er  than  £i  16s.  8d.       This  is 
higher  than  in  any  corresponding  half-year  since  1907, 
when  the  average  was  £5  3s.  Id.     It  is,  however,  only 
slightly  higher  than  in  the  December  half  of   1913', 
when  the  average  rate  was  £4  lis.   lid.       For  the 
whole  of  1914  the  average  Bank  rate  works  out  at 
only   £4  Os.  9d.,   against  £4   15s.  5d.    in    1913  and 
£4  18s.   M.  in  1907.    The  Open-market  rate  of  dis- 
count for  three  months'  bills,  however,  has  been  much 
lower  than  last  year,    working  out   for  the  last  si.^ 
months  at  only    £3   6s.    Id.   per    cent,  per   annum, 
against  £4  7s.   8d.   in  the  second  half  of  1913  and 
£4  15s.  5d.  in  the  December  half  of  1907.     The  rate 
for  day-to-day    money    has  been  extraordinarily  low, 
being  no  more  than  £1   16s.   id.   for  the  half-year, 
against  £3  9s.  lOd.  for  the  second  half  of  last  year. 
These  low  rates  for  bills  and  for  money  were  due,  of 
course,  to  the  unusually  small  amount  of  bills  available 
for  discount  and  the  enormous  sums  of  money  which 
bankers   had   available    for  the   purpose,  which   they 
were  willing  to  lend  from  day  to  day  at  almost  any 
rates  they  could  obtain.     Bankers  were  compensated 
in  some  degree  for  the  low  rates  obtainable  by  them 
by  reducing  their  rates  for  deposits  to  an  average  of 
£2  7s.  9d.  for  the  half-year,  against  £3  4s.  llfZ.  last 
year.     The  discount  houses  in  normal  circumstances 
would  have  made  very  large  profits  in  the  past  half- 
year,  as  the  rate  they  had  to  pay  to  bankers  for  day- 
to-day  money  was  no  more  than  £1  iB.?.  4(7.,  and  the 
average  rate   allowed   by  them  for  deposits   was   no 
higher  than  £2  lix.  Id.,  while  the  Open-market  rate 
for    three  months'    bills     was     £3     6s.     7J.      The 
extraordinarily  low  value  of  money  in  the  past  half- 
year,  notwithstanding  tho  existence  of  the  War  during 
five  out  of  the  six  months,  will  be  evident  from  the 
statement  appended:  — 


Aterage  I 

'ntereit  R 

itet  per  Cant 

par  Annum  :    Deoember  Halcet 

Half-Year 
ooitol 
Dec.  31 

Bankol 

EneNn4 

Butt! 

ODen-Uarkec 

D<aoniiaC  Rite 

3  Month*' 

BUU 

Day-to- 
nay 
Uoiiey 

, DopoaLt  Bates , 

Bankem'        DUoouut 
at  Notic«          HoilxH 
EUtta           at  Kotioe 

1814 

4  16    8 

6    '.  rf, 
3    6    7 

S.    «.  rf. 
I  16    4 

£  t.    d. 
2    7    9 

£    1.  d. 

2  14    1 

19U      ... 

4  14  11 

4    7    8 

S    9  10 

3    4  11 

3    9  U 

1912      _. 

4     1    8 

3  17  10 

2  19    8 

2  U    8 

2  18    3 

19U      ... 

3  10  11 

3    2  10 

1 17  a 

2    0  11 

2    5  U 

1910      ... 

3  16    4 

3    6    1 

2    8    7 

2    6    4 

2  11    8 

1909      ... 

3    9    7 

2  13    6 

2    4    5 

1  19    8 

2    4    8 

1903      ... 

2  10    0 

1  15    2 

1    3    5 

1    0    0 

1    S    0 

1907      ... 

6    3    I 

4  15    5 

3    3    7 

3    4    1 

3  13    6 

1906      ... 

4  12    7 

4    9    2 

3  10    6 

2  18    8 

3    7    2 

1905      ... 

3    6    7 

3    0    1 

2    7    b 

1  16    7 

2    6  11 

1904      ... 

3    0    0 

2  14    1 

2    4    1 

1  10    0 

1  19    4 

For   the  whole  year  the    average  rate    for  three 
months'   bills    has    heen    only    £2   17<.   6(/,,     asnitist 


£4  6s.  lOd.  in  the  previous  year,  and  the  average 
rate  for  day-to-day  money  has  been  no  hi>;her  fchar. 
£1  17s.  lid.,  against  £3  lis.  od.  The  extremely  easy 
condition  of  the  Money  market  throughout  the  paa: 
year  of  abnormal  conditions  is  shown  by  the  follow- 
ing statement:  — 

Average  Intereat  Ratetper  Cent. per  Annum  :    W?iul<i  Tear. 


Tear 
ended 
D«c.31 

1914       . 

Bank 

ot 

England 

Bat» 

£   i.  d. 

.409 

Open-Market 

DlKoant  Rate 

SMontlu' 

BUli 
£   (.  d. 
2  17    6 

Day-to- 

Day 
Money 
£    1.  d. 
1  17  11 

. Depeeit  Batee > 

Bankers'         Disooimt 
at  MoUee        Hoa -ee  at 
Bata             liotioa 
£  :  d.          £   1.  d. 
2    14          2    7    0 

1913      . 

.      4  IB    5 

4    6  10 

3  14    5 

3    5    5 

31fl    5 

1912      .. 

3  15    6 

3  11    6 

3    0    6 

2    5    6 

2  14    6 

1911      .. 

3    9    4 

2  18    0 

2    4    1 

1  19    4 

2    6    2 

1910 

.      3  14    6 

3    3    3 

2  11    2 

2    4    6 

2  10    5 

1909      . 

,318 

2    5    8 

1  19    8 

1  12    0 

1  18    1 

1908 

.303 

2    6    7 

1  18  11 

1    9    3 

1  15    2 

1907      .. 

.      4  18    6 

4  10    0 

3    7    6 

3    3    6 

3  10  11 

1906 

.454 

4    0    4 

3    8    4 

2  13    4 

3    4    9 

1905      . 

.302 

2112    7 

2    4    8 

1  10    2 

2    2    3 

1904      . 

,      3    5  10 

2  14    2 

2    7    4 

1  15  10 

2    3    0 

To  give  some  indication  of  bankers'  profits  for  the 
half-year  we  give  the  following  statement  of  the  rates 
obtained  by  bankers  for  loans  to  their  customers  on 
the  one  hand  and  the  rates  of  interest  they  have 
paid  for  money  on  the  other:  — 

Banhs'  ilarglnt  of  Profit,  Deceniter  Half-Tear. 


1913  Inc.  or  Dec 

%  % 

£  t.  d.  £   I.  i. 

5  11    4  -(-0    19 


-1  13 
-0  17 


£  >.  d. 
Profit  on  about  one-half  of  deposits— 
Average  rate  charged  to  private  otutoiuera    5  16    8 
JLvert^e  discoLmt  rat^,  three  moDthfl'  bank 

bUla,allowing  for  brokerd' commtasiou  ...    3    5    4 
Avera;fe  charge  for  day-to-d.iy  loaiia        ...    1  16    4 

Average  bank  deposit  rates   2   7   9 

Profit  on  about  one-haif  of  deposits— 
Murgiu  of  protit  but^vueu  raced  cUurged  to 

private  castwQieriaud  the  deposit  ratas ...    3    8  11 
Margin  of   proSt   between  diaooout  and 

deposit  rates Dr     0    3    7 

Margin  of  proUt  or  loca  between  rated  for 
day-to-day  loan:}  and  depoaita    ...      Dr.    Oil    5 


We  would  point  out  that  about  one-half  of  bankers' 
resources  are  employed  in  loans  to  private  customers  at 
about  1  per  cent,  over  Bank  rate,  and  that  the  in- 
creased profit  on  these  loans  has  largely  made  gooil 
the  reduced  profit  from  the  employment  of  money  in 
the  London  Open  market  and  from  the  larger  amount 
of  cash  which  bankers  have  kept  unemployed  during 
the  half-year. 

For  the  whole  year,  notwithstanding  the  lower 
rates  of  interest  secured,  the  increased  margin  ob- 
tained by  bankers  from  loans  to  private  customers,  in 
comparison  vi'ith  the  rates  paid  by  them  for  deposits 
at  interest,  has  helped  to  make  good  tile  rediiced  profit 
arising  fiom  the  lower  range  of  interest  rates.  From 
the  following  statement  \\il!  be  seen  the  course  of 
bankers'  profits  in  1914  and  1913:  — 

Ranks'  Margim  of  Profit:    Whole  Year. 


Proflt  on  about  one-half  of  deposits- 
Average  rate  cbarg^-d  to  private  caatomera    5    0 
Average  discoaut  rate,  three  months*  b^ink 
biU^,  allowing  for  broken'  uommidaion    2  16 


1913 

% 

fi  I.  (i 


-  1  18 

-  1    « 


Average  cliar^ti  for  day. lo-<iny  loans       ...     1  17  U        3  14 
Avepaee  bank  deposit  rates   ...       ...   2    I    4       3   5 

Profit  on  about  one-half  of  depo:>tls. 
upon  which  Interest  Is  paid  to 
depositors- 
Margin  ot  proQt  beiWL«u  raten  charged  to 

private  ciutotuers  and  the  depoalt  rates    2  19     5       £10    0        +095 
Margin  of   proflt  botween  disoount  and 

depaiit  rates  0  14  11        10    2        -  0    5    3 

Margin  o(  proUt  betsraeo  rales  tor  day-to- 
day loaiu  and  depuaita    ...        „.       Ur.    0    3    5       0    9    0       —  0  12    5 

The  following  statement  shows  that  the  dis- 
count hoi!ses  ii<  the  second  half  of  1914  have  mode 
more  profit  from  the  employment  of  day-to-day  money 
than  in  the  December  half  of   191,?,   ;md  rather   less 
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profit  from  the  employment  of  deposits  upon  which 
they  paid  interest:  — 

Margim  of  Profit  dUiined  by  Discount  Houses,  Dec.  Salf-Tear. 
19(4  1913  Inc.  or  Dec 


Income- 
Aver,  dlscoimt  rate,  3  months' ban  !t  bills     3    6    7 


1  16    4 

2  14     1 


Average  deposit  rates  at  notice  ... 


3    9  10 
3    9  11 


Profit - 

Margin  of  profit  between  rates  of  dls- 

ooont  and  for  day-today  loans        ...     1  10    3  0  17  10  +0  12    5 

Margin  of  profit  between  disuoant  and 

dqjosttratet     0  12    6  0  17    9  -0    6    3 

For  the  whole  year  the  profit  of  the  discount 
houses  would  appear  to  have  been  maintained,  in 
consequence  of  the  increased  margin  of  profit  behind 
the  rate  paid  to  bankers  for  short  loans  and  the 
discount  rate  for  three  months'  bills.  Against  this 
increased  profit  has  to  be  placed  the  smaller  profit 
arising  from  the  reduced  margin  between  discount 
and  deposit  rates.  This  will  be  seen  from  the  follow- 
ing statement;  — 

Discount  Mouses  :  Margins  of  Profit:   TTAofc  Tear. 


Income— 

Aver,  discount   rate,  3  months'  bank  bills  2  17    6       46  10        -194 

Expenses— 

Aver,  rate,  day-to-day  loans 1  17  11        3  14  5          —  1  16    6 

Average  deposit  rates  at  notice       2    7    0       3  10    5        —  1    3    5 

Ppoflt- 

Uargin  of  profit  between  rates  of  discount 

and  those  for  day-to^iay  loans 0  19    7       0  12    5        -i-  0    7    2 

Margin  of  profit  between   dlscoont   and 

deposit  rates 0  10    6       0  16    5       —  0    5  11 

To  show  the  relative  steadiness  of  the  dividends 
paid  by  the  principal  banking  companies  and  discount 
houses  we  give  the  following  statement:  — 

1914.:      '13       '12.    '11.    '10.    '09.    '08.    '07.    VS.    '05.    '04. 

%  %         %%%%%%%%% 

Bank  Bate     ..  *-0*      4*75     3-77  3-47  3-73  3'10  3-01  4-92  4*25   3-0    3-3 

B.  of  England  10*  9-42t  999999999 
Barclay]"^.','  J^'.  }  13'33'a  13.33t  12}  12  J  13J  15  15  15  15  15 
OaF.iOnties...    16»       16*      16*       16»    16»    16«  17-56t  18      18      18      18 

Lloyds 18J«      18i»    18J*    ISj*  18J«  16*    18J    18J    18J    18J    18J 

L.&Pr0T.  ...  19"  19*  19*  18  18  18  18  18  18  18  18 
L.  &S.-West. ...  175*  17»  17*  17t  16  16  16  16  16  16  16 
L.0ity4Mid..  18  18  13  18  18  18  13  13  18  18  18 
h.  Oity  &  West.  2li''  21i»  21J«  21i«  20  20  20  20  20  20  20 
L.  Joint  Stock...  11»  10J»  10S»  10-45t  10  10  10  11  U  11  llj 
Martin's  ...      8*         8*        8*      8*      S'      8'      8*      8'      8*      8«      8» 

National  ...    10*        10*      10*    10*«  11-34H1      11      11      11      U      11 

Natl.Prov.     ...    18»       18*      18*    18*     17      17      17      17      17      17      17 

Parr's 21»       21»      21*    2l»     20      20      20      20      20      20      20 

On.  of  London  12*  12*  12''  12*  ll-83t  lOJ  lOi  11  11  11  llj 
Wms.Deacon's...  15»  15'  15*  15»  15  15  15  15  15  13i  13J 
Natl.  DiscDt.  ...  11'  10  10  10  10  10  10  10  10  10  10 
Dnion  Diacnt. ..    13         125      12      12      12      12      llJ    11      11      11      11 

(")  Z^?js  income  tax.    No  asterisk  indicates  divs./ree  o/ income  tax.  (f) 

Method  of  paying  divs.  changed  during  year.  In  first  half  divs.  were  free  oj 
income  tax,  and  in  second  half  less  income  tax.  X  Estimated,  (a)  Div.  on  old 
forms  of  shares. 

The  statement  herewith  gives  an  idea  of  the  return 
afforded  by  bank  shares  on  the  assumption  that  the 
distributions  for  the  December  half  of  1913  will  be 
repeated  for  this  half-year:  — 

Approx. 

S      ,— Value  of  Shares-^    ^Price-s  , Divs.  1914 , 

Nomi-  Paid        Per         Per  1st  Hf.  2nd  Hf.      Yr.  Yield  % 

nal     up       Share      Cent.  1914  1914*  1914»  per  An. 

Name  of  Bank       ££          £           £  %  %           %  £  s.  d. 

BankofEngbind..  100    100        244        244  10  10  10  4    3    4 

Barclay  &Oo."A''o      4       4         9          225  10  10  10  4  10    6 

'•B"a    16        4          11          275  20  17i  18J  7    0    5 

Capital  Si  Coontiea   50      10         27}       275  18  16  16  7    0    5 

Lloyds      .„        ...    50       8         25i       3188  18J  18J  18J  5  16    4 

Lond.  d:  Provincial  10        5          18         360  19  19  19  5    8    3 

L.  &  Sth.-Western    10       4         132       343}  18  17  17.}  5    3  10 

L.  City  A  Midland    12        2J          8J        340  ISf  ISf  18t  5  15  10 

L.  Gonnty  &  West.    2D        5          18^        335  21J  21}  211  6  19    2 

Lond.  Joint  Stock   100      16         24         160  11  11  U  7    16 

Martin's 20      10          141        142).  8  8           8  5  15    1 

National 50      10          17|        1785  10  10  10  5  14    9 

,.  ,  ,  „      ...     (75      101        30         286  18  18  18  693 

^^'°'-^"™°'^    1 60      12         34         283  18  18  18  6  10    8 

Parr-s      60      10         37}        375  20  22  21  5  14    9 

Union  of  London    100      15}        29          187  12  12  12  6  11  10 

Williams  Deacon's    50        8         20         250  15  15  15  6    3    2 

NaUonal  Discount    25        5         5i          105  11  11  11  10  18  10 

Dnion  Discount ...    10        5        10           200  13t  13t  13t  7    3    0 

(")  Estimated.       (t)  ^'■«  «/ income  tax.  All  other  divs.  less  income  tax. 

(a)  The  "  A  "  shares  rank  pari  passu  for  dividend  up  to  10  per  cent.,  the  "  E  " 
shares  being  enlit'ei  to  any  surplus  profits  remaining. 


There  is  no  finer  CIGARETTE  made  than  I 
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Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  tlieir  exquisite  flavour  and  aroma. 

JOHN  WOOD  ASoiTc^^K  i"!  "  ),  Ltd. 

23  &  25  Queen  Victoria  Street,  Loncion,  E.G. 


Sir  R.  Bobden,  the  Canadian  Prune  Minister,  has 
just  delivered  a  speech  at  Halifax,  from  the  tele- 
graphed report  of  which  we  quote  the  following : 
■'  Including  home  guards  and  other  unothcial  military 
organisations,  120,000  Canadians  are  now  under 
arms.  As  soon  as  the  contingent  now  on  Salisbmy 
Plain  is  sent  to  the  Pront  the  second  Expeditionary 
Force  will  go  forward.  He  could  set  no  limit  to  the 
number  of  troops  Canada  would  supply,  for  no  one 
could  predict  with  confidence  what  the  ultimate  need 
might  be.  The  preservation  of  the  Empire  is  worth 
fighting  for,  and  Canada  is  prepared  to  send  all  that 
is  necessary." 

According  to  a  telegram  from  Rome,  a  Royal  Decree 
has  been  pubhshed  authorising  the  issue  of  a  national 
loan  amounting  to  a  milliard  of  lire,  or  40  millions 
sterling.  The  price  of  issue  is  to  be  97,  and  the  rate 
oE  interest  ii  per  cent.  The  issue  is  to  take  place 
on  January  i,  and,  according  to  a  Renter  message, 
the  lists  are  to  be  kept  open  during  the  first  10 
days  of  the  New  Year.  Subscriptions  amounting  to 
100  lire  (£4)  and  under  must  be  paid  in  full.  For 
other  subscriptions  10  per  cent,  must  be  paid  at 
once.  The  money,  it  is  stated,  is  raised  to  meet  the 
deficit  caused  by  the  heavy  fall  in  revenue  and  the 
ir.crease  in  extraordinary  outlays  in  the  Budget.  It 
need  hardly  be  added,  after  the  emphatic  statements 
made  by  the  new  Government,  that  Italy  at  present 
is  preparing  for  war  with  breathless  haste.  It  will 
be  recollected  that  the  Premier  stated  the  other  day 
that  she  is  even  now  ready  for  all  contingencies. 
Nevertheless  her  preparations  are  going  on  steadily. 
Considering  how  strong  the  feeling  against  Austria- 
Hungary  is  manifesting  itself,  it  is  not  surprising 
that  the  opinion  is  growing  everywhere  that  in  the 
spring  Italy  will  take  part  in  the  struggle. 


At  the  meeting  of  the  three  Scandinavian  kings 
at  Malmo  on  Friday  King  Gustav  of  Sweden  opened 
the  proceedings  with  a  speech.  The  meeting  termi- 
nated on  Saturday,  and  a  cormmimqtie.  of  its  results 
was  published  after  the  departure  of  the  monarchs  in 
which,  among  other  things,  it  is  said:  "  The  delibera- 
tions between  the  monarchs  and  the  Ministers  for 
Foreign  Affairs  have  not  only  still  more  consolidated 
the  good  relations  already  existing  between  the  three 
Northern  Kingdoms,  bu?  they  have  also  enabled  an 
agreement    to    be    reached    concerning    the    special' 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF     CAPITAL 

can  be  safely  and  inexpensively  mnde  good  by  effecting 
Policies  of  Life  Assuran..e  with  The  Scottish  Amicable 
Life  Assurance  Society  (established  1826)  on  the  Society's 
specially  reduced  Table  of  Premiums. 

Prospecius  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  the  Society's  Office 
London  o  =  -  i  Threadneedle  Street.  H.C, 

Head  Office    "  <=  =35  St.  Vincent  Place,  iilasgow. 
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questions  which  were  raised  by  one  side  or  the  other. 
It  was  finally  agreed  to  pursue  Ihe  co-operation  so 
happily  begun,  and  with  this  object  to  arrange,  when- 
ever circumstances  should  give  occasion,  fresh 
meetings  between  the  representatives  of  the  three 
Governments."  The  latter  resolution  is  significant 
and  indicative  of  the  good  understanding  arrived  at. 

The  Budget  Commission  of  the  Spanish  Chamber 
has  approved  a  Bill  authorising  the  Government  to 
modify  the  issue,  rate,  and  the  conditions  of  negotia- 
tion of  the  Treasury  bonds  created  at  the  end  of 
December  1912,  to  convert  them  into  another  form 
of  debt,  and  to  negotiate  them  as  required.  The 
Treasury  is  also  authorised  to  issue  at  such  rates  as 
may  be  desirable  a  State  internal  loan,  or  Treasury 
bonds,  to  cover  the  deficit  at  the  end  of  the  present 
year  and  the  anticipated  deficit  for  1915.  The  latter, 
it  is  estimated,  will  amount  to  about  seven  millions 
sterling. 

A  New  York  contemporary  remarks  that  condi 
tions  in  Mexico  still  remain  chaotic,  that  new  revolu- 
tions are  being  reported,  and  that  the  Administration 
at  Washington  is  making  renewed  representations  to 
the  rival  Presidents.  Notes  have  been  sent  to  both 
leaders,  making  it  clear  that  unless  means  be  found 
to  stop'  the  indiscriminate  shooting  across  the  border- 
line the  United  States  Government  will  be  compelled 
to  adopt  measures  of  its  own  for  the  protection  of  thp 
lives  of  its  citizens. 

The  return  of  the  Eeichsbank  for  the  week  ended  the 
loth  inst.  is  interesting  for  the  light  it  throws  upon 
the  financial  condition  of  Germany.  In  the  first 
place,  it  is  obvious  that  the  Bank  is  accumulating  a 
great  deal  of  the  gold  coin  previously  in  circulation, 
replacing  the  coin  by  its  own  notes.  For  example, 
on  July  23  the  total  gold  held  was  £67,842,850.  On 
the  15th  of  the  present  month  it  had  risen  to 
£102,599,9.50,  an  increase  of  £34,757,100,  or  51.3 
per  cent.  As  a  result,  the  notes  in  circulation,  which 
on  July  23  amounted  to  £94,544,750,  had  risen 
on  the  ISth  of  this  month  to  £213,765,800,  an  in- 
crease of  £119,221,050,  or  126.1  per  cent.  Anothei 
indication  of  what  is  going  on  financially  and  economic- 
:vlly  is  to  be  found  in  the  return  as  to  bills  discounted. 
On  July  23  they  amounted  to  £37,544,600.  On 
the  15th  inst.  thev  had  risen  to  £153,547,500,  an 
increase  of  £116,002,900,  or  309.3  per  cent.,  exem- 
plifying in  a  striking  way  the  extent  to  which  the 
Reichsbank  at  present  is  financing  the  business  of  the 
country. 

Even  in  peace  time,  it  will  be  recollected  that  at 
the  end  of  each  quarter  the  other  banks  apply  to  the 
Eeichsbank  for  immense  sums  to  settle  the  trade 
accounts  which  have  been  accumulating  during  the 
three  months.  It  will  be  recollected  that  to  protect 
itself  the  Eeichsbank  a  few  years  ago  charged  a 
special  commission  for  advances.  The  result  was 
tiiat  the  advances  were  kept  very  low,  but  that  the 
bills  discounted  increased  enourmously ;  the  bills  being 
usually  short  bills  held  by  the  other  banks  and  dis- 
counted at  the  final  settlement  of  each  quarter  by 
the  Eeichsbank,  thus  settling  for  the  time  being  the 
accounts.  It  would  seem  that  the  Eeichsbank  is  now 
financing  business  directly  to  a  much  greater  extent 
than  formerly.  But  whether  it  is  confining  itself  to 
the  financing  of  those  concerns  which  are  working 
for  the  Government  for  military  and  naval  purposes 
is  not  quite  evident. 


••The  Citv  Diaiv  for  1915."  (Messrs.  W.  II.  and 
I..  Collingridge,  148  Aldersgate  Street,  E.G.)  In 
addition  to  the  usual  pages  of  memoranda  inter- 
leaved with  blotting-paper,  this  diary  contains  a  mass 
of  data  of  recurring  interest  to  City  men  arranged  in 
a  convenient  fonn  for  ready  reference. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 


THE     RAILWAY    RATE    DECISION. 

Tiiii  liiler-Stale  Commerce  Commission  at  the  end  of 
last  week  announced  its  decision  in  the  matter  of  the 
apphcation  of  the  Eastern  railroads  to  advance  their 
rates  by  5  per  cent.  The  decision  is  more  favourable 
than  the  previous  one,  but  is  still  disappointing  to 
the  railroads,  especially  to  those  carrying  bituminous 
coal,  which  forms  so  large  a  proportion  of 
the  traffic  of  many  of  the  companies.  What 
the  effect  of  the  decision  will  be  upon  the 
vv ell-being  of  the  railways  has  yet  to  be  dis- 
covered. It  may  have  the  effect  of  stimulating 
the  officers  to  find  yet  fresh  methods  of  economy  and 
to  secure  by  still  more  efficient  working  the  means 
of  providing  for  their  heavy  wages  bills,  which  is 
evidently  what  the  Commission  desire  to  see  accom- 
plished, or  it  may  create  a  feehng  of  despondency  in 
the  minds  of  railway  officers  who  have  put  forth 
superhuman  efforts  to  effect  economy  by  new  methods 
and  by  efficient  working  in  the  last  16  or  17  years, 
and  who  consider  tlieir  railways  are  suffering  injustice 
from  inability  to  pass  on  to  the  pubhc  any  appre- 
ciable portion  of  the  burden  imposed  upon  them  by 
advances  in  wages  ^nd  by  legislative  regulations. 
We  anticipate,  however,  that  the  decision  will  be 
regarded  as  proving  conclusively  that  the  Inter-State 
Commerce  Commission  itself  needs  to  be  reformed 
and  brought  more  into  touch  with  practical  life  and 
the  pressing  needs  of  the  nation,  and  that  a  strong 
agitation  will  spring  up  with  this  end  in  view.  In  a 
recent  address  before  the  New  York  Chamber  of 
Commerce  Mr.  Samuel  Eea,  the  President  of  the 
Pennsylvania  Eailroad,  gave  voice  to  sentiments 
which  are  held  both  in  railway  and  in  banking  circles, 
and  which  are  believed  to  be  supported  by  public 
opinion  Mr.  Eea's  proposals  (which  we  set  out  on 
pages  646  and  647)  are  both  practical  and  states- 
manlike, and  we  do  not  doubt  will  eventually  be 
adopted. 

The  decision  concerns  those  companies  operating 
in  what  is  known  as  the  Official  Classification  Terri- 
tory, which  includes  all  railways  operating  north  of 
the  Potomac  and  Ohio  Rivers  between  the  Atlantic 
seaboard  and  Mississippi,  and  is  a  considerable 
advance  upon  that  handed  down  by  the  Commission 
on  August  1.  At  that  time  the  Commissioners 
agreed  to  permit  rates  on  certain  commodities  only, 
excluding  coal,  coke,  iron  ore,  Ac,  to  be  raised  in 
what  is  known  as  the  Central  Freight  Association 
Territory,  lying  between  Buffalo  and  Pittsburg  and  the 
Mississippi  Eiver,  and  refused  to  permit  any  increase 
whatsoever  in  the  other  two  sections  of  tlie  Official 
Classification     Territory,      from     Pittsburg     to     the 
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Atlantic  coast.  Now,  however,  the  decision  to 
aUow  ;;  5  per  cent,  increase  in  certain  rates  applies 
to  the  whole  of  the  Official  Classification  Territory. 
The  exceptions  to  thp  general  advance  apph'  to  the  rates 
for  bituminous  coal,  coke,  anthracite  coal,  and  iron, 
as  well  as  to  the  combined  railway  and  lake  rates,  and 
to  all  rates  at  present  covered  by  unexpired  specific 
orders  of  the  Commission.  The  carriers  of  bituminous 
coal  and  coke,  in  the  opinion  of  the  Commissionere, 
are  better  situated  than  the  other  roads,  while  lake 
and  rail  rates  are  deemed  to  be  already  sufficient. 

Had  the  full  5  per  cent,  increase  been  permitted 
on  all  classes  of  freight  it  is  estimated  the  additional 
revenue  thus  derived  would  have  amounted  to  between 
$45,000,000  and  $50,000,000.  Until  the  raih-oads 
concerned  have  gone  into  the  matter  very  carefully 
it  is  impossible  to  say  what  will  be  th^  benefit  of  last 
week's  decision,  but  it  is  evident  that  the  increase 
will  not  give  much  more  than  half  of  this  extra 
income.  This  increase  will,  of  course,  assist  the 
railroads  to  maintain  their  revenue,  and  it  is  possible 
that  together  with  the  efforts  of  the  companies  to 
secure  still  greater  economy  of  operation,  and  with 
some  revival  of  trade  next  year,  the  higher  rates  will 
enable  the  Trunk  lines  to  meet  the  present  situation 
without  any  further  shrinkage  in  net  income,  in  profits 
or  in  dividends. 

UNION  PACIFIC  RAILROAD. 

Vkry  few  American  railways  have  a  future  more  full 
of  promise  than  the  Union  Pacific.  The  main  line 
forms  the  central  portion  of  the  most  direct  route 
between  Chicago  and  California,  and  probably  in  no 
section  of  the  United  States  is  there  likely  to  be  a 
greater  growth  of  population  and  of  production  than  in 
the  region  served  by  the  lines  of  the  Union  Pacific, 
especially  if,  as  expected,  it  acquires  the  Central 
Pacific  Railroad.  Chief  among  the  factors  likely  to 
contribute  to  the  development,  not  merely  of  the  Pacific 
Coast  but  of  Western  States  also,  is  the  new  Panama 
Canal,  which  should  tend  to  cause  population  on  the 
Pacific  Coast  and  in  the  West  to  gi-ow  at  a  much 
more  rapid  pace  than  hitherto.  And  with  the  growth 
of  population  the  great  natural  resources  of  the  Pacific 
Coast  States  in  minerals,  in  oil,  in  agriculture,  indeed, 
in  all  those  things  which  have  made  and  are  making 
the  United  States  so  wealthy,  will  be  developed  with 
much  greater  rapidity.  Of  course,  some  traffic  which 
has  hitherto  been  sent  from  the  Pacific  Coast  east 
over  the  railways  will  in  future  go  by  the  Panama 
Canal,  but  even  this  traffic  will  have  to  be  carried 
by  the  railways  to  tide  water,  and  a  rapid  growth 
of  population  and  of  production  cannot  fail  to  bring 
a  great  expansion  in  passengers  and  other  traffic  over 
the  railways  between  the  Pacific  Coast  and  Chicago, 
St.  Louis,  and  the  East. 

It  is  true  that  the  Union  Pacific  does  not  j^et  own 
the  Central  Pacific,  but  there  does  not  appear  to  be 
much  doubt  that  eventually  it  will  be  permitted  to 
do  so,  and  the  Company  is  keeping  money  in  hand 
for  the  purpose.  It  will  be  remembered  that  the 
Union  Pacific  was  ordered  to  sell  its  $88,357,600  of 
Southern  Pacific  stock,  and  that  it  realised  $80,000,000 
from  the  sale.  The  report  recently  issued  shows  that 
this  money  has  been  invested  temporarily  in  rail- 
road bonds,  equipment  trust  obligations,  short  tenn 
railroad  notes,  and  secured  loans,  which,  while  offer- 
ing a  reliable  income,  can  be  converted  into  cash  when 
needed.  When  the  separation  of  the  Union  Pacific 
from  the  Southern  Pacific  was  ordered  by  the  Court, 
permission  was  granted  for  the  Union  Pacific  to 
acquu-e  the  Central  Pacific  at  a  cost  of  $104,000,000, 
and  all  arrangements  to  that  end  were  made.  Owing, 
however,  to  difficulties  placed  in  the  way  by  the  Cah- 
fornian  State  Eailroad  Commission,  the  acquisition 
was  not  carried  out,  and  the  scheme  had  to  be  dropped 
for  the  time  being.  A  suit  has,  however,  been  brought 
by  the  Attorney-General  in  the  Supreme  Court  of 
Utah  against  the  Southern  Pacific,  to  compel  that 
company  to    dispose  of  the  Central  Pacific    on    the 


ground  that  their  union  is  in  violation  of  the  Sherman 
.^nti-Trust  law,  and  the  case  is  now  proceeding. 

The  cash  resources  of  the  Union  Pacific,  includ- 
ing its  realisable  investments,  are  ample  to  provide 
for  the  purchase  of  the  Central  Pacific  when  such 
purchase  becomes  feasible. 

But  with  the  Central  Pacific  as  an  ally  and  not  as  a 
possession,  the  net  profit  of  the  Union  Pacific  last 
year  reached  $29,000,000,  equal  to  13.25  per  cent, 
on  the  stock.  From  this  amount  the  dividends 
received  last  j'ear  on  the  Baltimore  and  Ohio  stock, 
distributed  as  a  bonus  dividend,  have  to  be  deducted. 
After  making  the  necessary  allowances,  last  year's 
profit  is  reduced  by  about  $25,000,000,  which  means 
that  the  dividend-earning  power  of  the  Company  is 
now  equal  to  about  11 J  per  cent,  on  the  Common 
stock,  a  very  strong  position  in  a  year  in  which  the 
crops  were  not  particularly  good. 

In  the  first  four  months  of  the  current  year  there 
was  a  decline  of  $552,000,  but  after  allowing  for  this 
the  existing  profit-earning  power  is  equal  to  about 
11  per  cent.,  and  the  Company  has  a  margin  of  nearly 
$7,000,000  behind  the  8  per  cent,  dividends  it  has 
distributed  since  it  gave  its  holdings  of  Baltimore  and 
Ohio  stocks  to  its  shareholders  in  a  bonus  dividend  of 
about  33  per  cent. 

The  policy  of  the  Union  Pacific  has  always  been 
to  act  conservatively  in  the  matter  of  dividend  distri- 
butions, and  whereas  in  recent  years  the  Common 
stock  has  been  in  receipt  of  10  per  cent,  dividends, 
the  pi'ofits  available  have  been  largely  in  excess  of 
these  requirements.  This  policy,  we  may  be  sure, 
will  still  be  pursued. 

The  gi-eat  progress  of  the  undertaking  during  the 
past  decade  will  be  evident  from  the  Income  State- 
ment accompanying  this  aiticle. 

For  the  first  four  months  of  the  current  year  a 
further  falling  off  in  revenue  has  occurred,  the  decUne 
in  gross  receipts  having  been  $1,579,000.  The  Com- 
pany has,  however,  been  able  in  some  measure  to 
offset  this  decline  in  revenue  by  reducing  expenses, 
with  the  result  that  net  revenue  after  taxes  is  $552,000 
lower.  In  order  to  gauge  the  present  profit-earning 
power  of  the  Union  Pacific  it  is  essential  to  ehminate 
from  last  year's  profits  various  amounts  received  as 
dividends  on  stocks  now  disposed  of.  For  instance, 
nearly  $1,000,000  was  received  on  Southern  Pacific 
shares  and  $3,270,000  on  Baltimore  and  Ohio  stocks 
that  will  not  recur  in  the  present  year.  It  is  possible, 
of  course,  that  to  some  extent  this  diminution  in  mis- 
cellaneous income  may  be  neutralised  by  increased 
interest  on  account  of  investments  in  short  term 
loans,  &c.,  from  the  proceeds  of  the  sale  of  Southern 
Pacific  stock,  but  without  taking  this  latter  item 
into  our  calculation  and  confining  our  attention  merely 
to  the  reduced  income  to  be  received  from  dividends, 
to  the  dechne  in  the  net  receipts  of  the  first  four 
months  of  this  year,  and  to  the  saving  in  interest  of 
about  $257,000  due  to  conversion  of  bonds  into  stock, 
we  find  that  the  net  profit  at  present  being  earned 
for  dividend  on  the  Common  stock  amounts  to  about 
$24,568,000,  and  after  the  payment  of  the  8  per  cent, 
dividend,  calling  for  $17,773,000,  there  remains  a 
surplus  of  $6,795,000,  equal  to  slightly  more  than 
3  per  cent,  on  the  stock.  The  ^calculation  is  aa 
follows:  — 
Estimated  Profits  of  the   Union  Pacific  Railroad,  1914-15. 

Net  proBt  year  to  June  1914     $29,112,000 

Add— 
Savin?  in  intertet  charges  1911-15,  due  to 

bonds  into  stock  


Total  

.ess — 
Decline  in  net  after  taxes,  4  roos.  to  Oct.,  1914         $552,000 
Divs.  received  in  1913-14  on  stocks  since 
disposed  of : 

On  Southern  Pacific  stock  979,000 

On  Baltimore  and  Ohio  stocks 3.270.000 


Estimated  piesent  net  profit      

Div.  of  8%  on  5222,293,000  of  Common  stock  . 

Surplus  equal  to  over  3%  on  stock 


24,5G8,000 
17,773,000 
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Income  Statement  of  the  Union  Pacific  System. 

Tr.  to  Aver.      Gros-s      OperarJii?  Ket  Misc.  Net  Ilxed  Net         Div.  on  ^Dir.  on  CommoD,— s 

jiine  Miles.  Bcvenne.   Kxponses.  Katio.  Revenue.    Income.     Income.       Taies.      Charges.        Profit.  ^  4%  Pret   Balance.  Kamed.    . — Paid.--,    Bal«..'« 

30  $  t  %  <  S  S  t  $  $  t  >  %      %  S  t 

19H... 7,567  92,116,000  55,410,000  00-15  36,705,000  17,796,000  54,501,000  5,079,000  16,838,000  33,094,000  3,983,000  29,113,000  13-35  9  19,781,000  9,S:i,U00 
I9l3...7,3t9  93,63!i,O00  54,030,000  57-70  39,608,0011  19,308,000  58,816,000  4,066,0D0  17,373,000  36,777,000  3,983,000  82,795,00015-14  10  31,663,000  11,133,000 
1913.. .7,150  85,978,000  50,390,000  58-61  35,588,000  30,149,000  55,737,000  4,369,000  17,338.000  34,040,000  3,982,000  30,058,000  13-88  10  21,«64,000  8,594,000 
1911. ..6,678  88,983,000  49,808,000  55-98  39,175,000  18,644,000  57,819,000  3,464,010  14,379,005  39,976,000  3,983,000  38,994.000  16-01  10  21,660,000  14,334,000 
1910.. .6,206  90,328,000  40,939,000  53-03  43,389,000  19,890,000  03,179,000  3,281,000  14,409,000  43,506,000  3,982,000  41,524,<X)0  1917  10  21,704,000  19,8»0,000 
1909.. .6,062  78,750,000  37,945,000  48-19  40,805,01)0  18,110,000  58,915,000  3,571,000  14,746,000  4.1,598,000  3,983,000  87,810,000  1912  10  19,678,000  17,938,0«> 
1908.. .5,781  76,039,000  41,694,000  54-86  34,345,000  17,308,000  51,653,000  3,145,01)0  13,489,000  35,719,000  3,983,000  31,737,000  16-23  10  19,549,000  12,189,000 
1907.. .5,645  76,300,000  40,148,000  52-63  36.161,000  13,607,000  48,768,000  2,077,000  10,514,000  36,177,000  3,982,000  33,195.000  16-47  10  19.548,000  12,«47,0fl'l 
1906...6,404  67,381,000  36,261,000  53-41  33,030,000  10,330,000  42,360,000  1,703,000  8,883,000  31,764,000  3,982,000  87,783,000  14-29  8  15,5.50,000  12,2J3,0<» 
1905...5,357  59,335,000  30,371,000  3119  38,954,001)  6,496,000  35,450,000  1,493,000  11,173,000  33,785,000  3,982,000  18,803,00011-91  4)  7,104,000  11,699,'J0'> 
1904.. .5,353  53,370,000  39,037,000    33-51  36,353,001)     4,307,000  30,519,000  1,471,000  13,451,000  16,597,000  3,982,000  12,613,0)0  11-60     4     4,331,000     8.2«4,0'j'i 


It  should  be  borne  in  mind  that  in  the  above  i  fixed  charges  to  net  -income  at  the  present  time  is 
calculation  no  allowance  is  made  for  any  change  I  36.3  per  cent, 
that  may  occur  in  net  earnings  in  the  last  eight 
months  of  the  year.  Last  year,  as  we  have  already 
said,  the  receipts  were  affected  by  tlie  relative  poor- 
ness of  the  crops  gathered  in  tlie  territoiy  served. 
This  year  not  only  have  the  crops  been  largely  in 
excess  o|f  Ithose  of  1913,  but  in  many  cases  are 
above  the  average  of  recent  years.  For  example,  in 
the  State  of  Kansas  the  average  yield  of  all  crops 
combined  shows  a  percentage  of  124.2,  compai'ed 
with  the  average,  in  Colorado  of  106.6,  in  Nebraska 
102.9,  California  109.9,  in  Washington  101.4,  in 
Utah  100.2,  and  in  Oregon,  Idaho,  and  Wyoming 
only  a  little  less  than  100  per  cent.  Some  idea  of 
the  greater  crops  of  corn,  winter  wheat,  and  oats 
gathered  in  Kansas  and  Nebraska  in  the  past  season 
will  be  evident  from  the  appended  statement: — 


,-Com-^ 

^Oats-^ 

^Winter  Wheat- 

1914         1918 

1914         1913 

1914           1913 

thous.      tJioiis. 

tbons,       thous. 

thous.      thous. 

bushels,  bushels. 

bushels,    bushels. 

bushels,    bushels 

Kansas    ... 

...      178,992      214,150 

71,296        50,025 

60,274        88,135 

Nebraska 

...      115,956       23,-124 

59,235        34,320 

162,975        86,515 

Further,  beyond  the  increased  quantity  of  the 
cereal  production  is  the  fact  that  the  great  demand 
for  wheat  and  oats  by  the  belligerent  nations  has 
brought  about  a  considerable  rise  in  prices,  and  that 
as  a  consequence  the  increase  in  the  value  of  the 
crops  is  very  much  larger  than  the  increase  in  the 
quantity.  The  spending  power  of  the  farmers  in 
the  States  served  should  therefore  be  considerably 
enhanced. 

A  careful  study  of  the  whole  situation  leads  to  the 
conclusion  that  the  prosperity  of  the  Union  Pacific  is 
founded  on  an  exceedingly  strong  basis.  Tlie  road 
has  been  almost  entirely  rebuilt,  and  judged  from  the 
physical  standpoint  is  as  strong  and  as  straight  as 
science  can  make  it.  Further,  the  line  must  form  the 
main  artery  of  communication  for  all  time  between 
San  Francisco  and  Chicago,  with  the  aid  of  the 
Central  Pacific  in  the  West  and  the  Chicago  and  North- 
western in  the  East.  In  addition  to  all  the  advan- 
tages which  will  add  to  its  traffic  as  time  passes,  the 
road  enjoys  good  management,  and  its  traffic  is  con- 
veyed in  a  most  economical  and  scientific  manner,  no 
efforts    being    spared    to    operate    the    line  with  the 


Yields  ranging  from  4J  to  4f  per  cent,  are  forth- 
coming on  the  bonds  at  the  prices  now  ruling.  The 
Four  per  Cent.  Preferred  stock  is  quoted  about  80f, 
and  yields  roughly  5  per  cent.,  while  the  Common 
stock  slands  at  120f,  at  which  the  return  afforded  bv 
the  8  per  cent,  dividend  is  about  6|  per  cent. 

The  amounts  and  prices,  together  with  the  yields 
afforded  By  the  Company's  securities  are  set  out 
below :  — 

Fields  Afforded  by  Principal  Securities  of  Union  Pacific  SR. 

Amount      Pat«  o(  ^IntorDlv.^  Tied  % 

Description.  Outstanding.  Redemp-  Bate.  Paid.  .\ppr.  p«r  AQ.r 

8  tlon.  %    1st  of   Ptioa.   £    s.  d, 

4%  1st  Ut.  Land  Grant    ...  100,000,000  July  1947    4    J.  &  J.  97}t    4    5    7 

1st  Lien  and  Uef.  Mart.    ...    38,690,500  June  2008    4  U.  &  S.    ggj«  ;i4  10     3 

Do.    Do.  Sterling...    S5,442,300  June  2008    4  il.  &  6.  £89};  n4  10    z 

Or.  RK.  &  Nav.  4%  bonds  23,380,000  June  1946  4  J.  i  D.  8»»  4  IS  6 
Or.Wasil.iNv.lst&RtMtA    20,010,000  Jan.  1981(7     4  J.  A- .T.     89*       411     7 

Do.  "  B"Stcr.  Bonds  ...  £3,998,000  .(an.  1961?  4  J.  i  J.  Mil  4  11  7 
Or.  S.L.  KB.  6%  1st  Mort.  813,338,000  July  1946      5  J.  &  J.  109|»    4  16     » 

Do.  4%  RR.  Guar.  Re(.        45,000,000  Doc.  1939»    4  J.  &  D.    86J«     0     7     3 

Do.  6%  Uy.  1st  Mort.  ...  14,931,000  l-'eb.  1922  6  F.  &  A.  107*  I  13  11 
U.P.20-ycar  4%0onv.Goldc  26,835,325  July  1927  4  J.  &  J.  89|t  irt  11  3 
UJ'ac.4%  Non-Cnm.  Prel.      99,543,800        —  4  A.  A  O.    80|t    &    0    4 

Do.  Common  stock      ...232,393,100        —  8  J.A.J.0. 1201t    6  IS    8 

(*)  New  York  price.  Purchaser  also  pays  accrued  interest,  (t)  London 
price.  Yield  allowing  for  exchange  and  accrued  intertsit.  CX)  Stertlnc  bonds. 
Vield  aUowin;^'  for  accmed  interest,  (c)  Convertible  al  option  of  holders  into 
Conamon  at  8175  per  share  prior  to  July  1,  1917.  (y)  Interest  and  principal 
guar,  by  U.P.  (n)  Not  allowing  for  redemption,  (r)  Allowing  tor  n^<leuii>- 
tion  of  bonds  at  par  al  maturity. 


THE  LEHIGH  VALLEY  SUIT. 

SxccKHOLUiiBS  of  the  Leliigh  Valley  Eailway  will 
learn  with  pleasui-e  that  on  Monday  last  the  United 
States  District  Court  dismissed  the  suit  filed  in  March 
last  by  the  Federal  Government  against  the  Eaihray, 
the  Lehigh  Valley  Coal  Company,  the  Lehigh  Valley 
Coal  Sales  Company,  and  several  small  subsidiaries. 
The  object  of  the  suit  was  to  prove  that  these  com- 
panies were  acting  in  violation  of  the  Sherman  Anti- 
Trust  law.  After  consideration  the  District  Court 
has,  however,  failed  to  find  any  evidence  of  the 
companies  having  acted  in  restraint  of  trade.  The 
case  just  settled  is  a  continuation  of  a  suit  brought 
a  few  years  ago  under  the  romraodities  Clause  of  the 
Hepburn  Act,  as  a  result  of  which  the  Lehigh  Valley 
Coal  Sales  Company  was  foi-med.     For  many  years 


the  Eailway  has  owned  the  whole  of  the  Common 
greatest  possible  economy.  During  recent  years  the  j  stock  of  the  Coal  Company,  and  in  order  to  meet  the 
condition  of  the  road  and   equipment  has  been  con-  \  requirements   of   the    law  the    Sales    Compan}'   was 


siderably  improved.  Eolling  stock  of  greater  capacity 
is  continually  being  put  into  operation,  and  beyond  the 
strengthening  of  bridges  the  weight  of  rail  on  the  track 
is  being  constantly  added  to.     Whereas  10  years  ago 


formed  to  purchase  the  output  of  the  Coal  Company 
at  the  pit's  mouth.  The  stock  of  the  Sales  Com- 
pany was  offered  for  subscription  to  the  stockholders 
of  the  Lehigh  Valley  Railway,  which  at  the  same  time 


only  20  miles  were  laid  with  90-lb.  rails,  at  the  end  of  \  distributed  a  special  bonus  with  which  the  stock  could 


June  last   2,289  miles  were  laid  with    rails    of   that 
w  eight. 

From  the  financial  standpoint  the  undertaking  is 
also  in  a  very  strong  position.  At  the  present  time,  to 
meet  interest  and  other  charges  calling  for  a  little 
over  $16,000,000,  there  is  a  sum  available  of  about 
$44,600,000  after  allowing  for  the  reduced  income 
from  investments  resulting  from  the  bonus  distribu- 
tion. The  covering  of  all  interest  charges  nearly  three 
times  over  at  once  clearly  indicates  that  the  Coinpanv 
will  have  no  difficultv  in  disposing  of  any  bonds  it 
may  desire  to  issue  for  tiie  purjiose  of  extending  or 
further    improving    its   system.      The   proportion    of 


be  paid  for.  In  effect  the  Eailway  gave  as  a  bonus 
to  its  shareholders  the  stock  of  the  Sales  Company. 
The  Sales  Company  is,  however,  operated  quite  inde- 
pendently of  both  the  Eailway  and  the  C-oal  Com- 
panies, and  has  a  separate  board  of  directors,  and 
although  at  the  time  of  its  formation  stockholders  of 
the  Eailway  were  also  stockholders  of  the  Sales  Com- 
pany, in  a  great  many  instances  this  is  not  the  case  at 
the  present  moment.  The  Lehigh  Valley  is  one  of 
the  progressive  and  sound  railroads  of  the  Uifltetl 
States,  and  has  earned  considerable  surpluses  beyon.I 
the  10  per  cent,  dividends  it  has  distributed  for  tl  < 
past   four  years. 
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URUGUAYAN  RAILWAYS. 

NORTH-WESTERN   OF    URUGUAY. 

-hUuLAV,  like  bt-r  sister  Kepublics  Brazil  and  Argen- 
biaaa,  is  passing  through  one  of  the  most  tirying 
periods  in  her  historj'.  Both  Nature  and  fuia.iee  have 
in  the  past  eighteen  months  or  so  combined  to  retard 
the  economic  progress  of  the  country,  so  conspicu- 
ously marked  in  the  last  few  years,  and  the  outbi'cak 
of  the  European  war  has  naturally  had  the  effect  of 
accentuating  the  depression.  The  world-wide  finan- 
cial upheaval  which  followed  in  the  wake  of  the 
Balkan  wars  has  been  felt  acutely  by  the  younge^" 
countties,  such  as  Uruguay,  where,  owing  to  the  imme- 
diate resuiction  of  bank  credits,  trade  has  been  de- 
pressed and  commercial  and  financial  operations  have 
been  reduced  to  a  minimum.  Apart,  therefore,  from 
other  considerations,  the  situation  throughout  the 
country  iu  the  last  two  years  has  been  a  difficult  one 
to  handle.  Other  factors  have,  however,  arisen  to 
cause  anxiety  and  to  adversely  affect  the  normal  pro- 
irress  of  the  Republic.  During  the  lambing  and  shear- 
ing season  of  1913-14  continuous  rainy  weather 
caused  serious  losses  in  the  flocks,  the  effect  of  which  is 
t>faservable  in  the  heavy  falling  off  in  wool.  These  heavy 
rains,  unfortunately,  continued  through  the  greater 
)>art  of  the  summer,  not  only  impeding  tlie  movement 
of  goods  and  cattle,  but  gicatly  damaging  the  cereal 
crops.  Thus  both  the  pastoral  and  agricultural  in- 
dustries suffered  severely,  and  in  the  circumstances 
i:  is  not  sui-prisiug  that  the  railway  industry  has  been 
uaiavourably  affected.  The  North- Western  of  Uru- 
guay Eailway  earned  a  profit  of  £6,635,  as  against 
£15,645  in  1912-13,  and  a  dividend  of  at  least  1  per 
ceat.  could  have  been  paid  on  the  First  Preference 
stock.  In  view,  however,  of  the  continued  decreases 
in  traffic  since  the  accounts  were  closed,  as  a  result, 
mainly,  of  the  European  ^var.  the  directors  wisely 
decided  to  pass  the  dividend  and  to  carry  forward  the 
whole  of  the  divisible  surplus  to  the  current  year. 
Twelve  months  ago  the  dividend  was  2i  per  cent. ,  and 
in  1911-12  3  per  cent,  was  distributed  on  the  First 
Preference  stock.  The  falling  off  in  gross  earnings  was 
£13,963,  or  nearly  18  per  cent.,  and  as  the  working 
expenses  were  reduced  by  only  £2,642  the  ratio  of 
expenses  to  receipts  was  raised  from  69.21  per  cent, 
to  80.22  per  cent.,  and  the  net  earnings  declined 
,£11,323,  or  47.3  per  cent.  Fortunately,  a  reduction 
in  net  earnings  means  the  payment  of  a  larger  guaran- 
tee from  the  Govorrmient.  and  last  year  the  Company 
received  on  this  account  £14,045,  as  against  £9.197. 
The  total  net  income  at  £37.304  is  consequently  less 
"by  only  £6,537  than  in  1912-13.  Interest  churges, 
on  the  other  hand,  were  £2,472  heavier,  and  the  de- 
cline in  profit  comes  out  at  £9,010,  or  nearly  60  pei 
cent.  A  compreliensive  statement  of  the  working 
'•esolts  of  the  line  for  the  past  six  TCars  is  ap- 
pended:— 

North-Western  of   Uruguay  Railicai/. 

1913-14  1912-13  1911-12  1910-11  1909-10  1908-00 
£ 
7r,«8fi 


63,720  77,«8fi  74,.i09  70,48S  96,324  58,332 
51,122  53,705  49,717  49,313  46,440  43,995 
(30.22)     (69.17)     (CO.fil)     (69.94)     (71.09)     (79.53) 


12,59* 

23,921 

24,S81 

21,175 

18,884 

11,327 

164 

— 

— 

— 

— 

3,000 

10,497 

10,723 

10,723 

10,724 

10,723 

10,723 

14,045 

9,197 

9,02S 

11,079 

11,488 

14,04S 

Gxoea  earnings 

Sspenses 

Ratio 

>;et  eamin^s 
MJso<:llaiieous 
Int.  on  Govt.  Bond 
'^TOTt.  Guarantee  .. 

Total  income          ...      37,304  43,841  44,627  42,978  41,093  39,095 

latL  on  Ist  Deb.  6tt>cfc  24i0Q0  34;000  24,000  24,000  24,000  24,000 

Int.  0»  2n(i  Deb.  stock  4,213  3,2G7  2,826  2,302  2,302  2,302 

Miscellaneous          ...        2,456  929  1,006  585  102  102 

Total  chargis         ...      30,669      28,190  27,832  26,887  26,404  36,404 

N<n;  profit 6,635     15,645  18,795  16,091  14,691  12,691 

DiT.  on  1st  Pret  stock    Nil       13,744  16,493  16,493  13,744  11,677 

!:ate  per  cent.     ...  (2i%)  (3%)  (3%)  (2i%)  (2%) 


,alance      

6,635 

1,901    Cr.  303   Dr.  402 

947        1,011 

o.ieaewals  fond  ... 

— 

3,000         —            — 

1,000        2,500 

alance      

6,633 

Dr.  99   Or.  302    Cr.  303 

Dr.  S3  Dr.  1,486 

Jroflgbtiorward  .. 

243. 

343            43          445 

498        1,984 

.trritd  forward     .. 

(■..■<7d 

i-lt          :H5            43 

4.1.5           4aj 

Among  the  principal  sources  of  revenue  to  the 
Company  are  saladero  products.  These  have  fallen 
off  considerably  in  the  last  two  years  owing  to  the 
financial  depression  in  Brazil,  where  most  of  the  pro- 
ducts go  tor  sale,  whilst  the  scarcity  of  cattle  and 
the  high  prices  ruling  have  made  it  impossible  for  the 
saladeros  to  work  at  a  profit.  Wool,  too,  has  given 
disappointing  results  owing  to  the  continuous  rains 
and  great  mortality  among  the  flocks,  and  this  has 
not  only  adversely  affected  the  traffic  of  the  railway, 
but  it  has  been  one  of  the  main  factors  in  causing 
the  commercial  depression  thi-oughout  the  countrj', 
the  wool  trade 'being  one  of  the  chief  industries  of  the 
Republic.  To  show  the  marked  development  of  busi- 
ness over  the  system  in  recent  years,  and  the  serious 
set-back  which  occui-red  in  1913-14.  we  append  a 
comparison  of  the  passenger  and  freight  trafiic  of  the 
Une   since  1904-05:  — 


North 

W,--'t(r„ 

of    Vrufjuny   Railway. 

Number 

Passenger 

Receipts 

Tonnage       Ton 

Receipt 

Carried 

Mil  oju?e 

£ 

Hauled     Milea<re 

£ 

191.V14  .. 

33,027 

1,364,917 

14,907 

72,654    4,Tl!a,097 

38,396 

1912-13  .. 

29,333 

1,279,771 

15,030 

04,136     6,820,266 

50,560 

1911-1-'  .. 

27,101 

1,168,494 

13,279 

87,325     6,949,994 

48,133 

1910-11  .. 

25,123 

1,172,436 

13,051 

83,246     6,705,446 

46,110 

1909-10  .. 

23,454 

1,142,172 

12,198 

73,852     6,096,884 

4a,«43 

1908-09  .. 

21,139 

1,049,286 

11,543 

59,830     4,448,780 

32,874 

1907-OS  .. 

.      21,174 

958,742 

10,820 

61,145     4,641,877 

34,190 

1906-07  .. 

18,383 

911,560 

10,B2S 

63,620     4,714,235 

36,578 

1905-06  .. 

18,349 

892,631 

10,033 

49,431     3,708,980 

28,956 

1904^03  .. 

.      14,659 

731,060 

7,330 

48300    3,193,104 

26,093 

At  the  moment  of  writing  it  is  chfficult  to  foresee 
any  marked  improvement  in  business  owing  to  the 
unsettlement  caused  by  the  European  war.  When 
this  great  conflict  is  over,  and  the  financial  and 
economic  conditions  again  become  normal,  there  is 
no  doubt  that  the  Company  will  forge  ahead  in  a 
manner  unprecedented  in  its  history.  The  line,  which 
is  113  mUes  in  length,  is  a  continuation  of  the  Midland 
Uruguay  Eailway  from  Salto  to  Santa  Eosa  on  the 
Braziliaji  frontier,  and  is,  therefore,  the  centre  of  an 
important  railway  system  linking,  up  with  the 
Brazilian  railways  on  the  one  side  and  the  Midland 
Uruguay  Eailway  on  the  other.  The  Brazil  Great 
Southern  Eailway  has  in  recent  years  extended  its 
system  farther  northward,  and  a  large  tract  of  new 
territory  is  being  opened  up,  which  as  time  goes  on 
is  likely  to  create  a  considerable  amount  of  additional 
traffic  over  the  North-Western  of  Uruguay  Eailway. 
The  completion  of  the  bridge  over  the  Cuareim  Eiver, 
which  is  designed  for  the  purpose  of  physically  con- 
necting the  Uruguayan  with  the  Brazilian  railway 
systems,  has  unfortunately  been  delayed  by  the  heavj' 
rains,  but  from  information  recently  received  it  is 
expected  to  be  completed  and  opened  early  in  the  New 
Year.  -At  present  the  interchange  of  traffic  between 
the  two  countries  at  this  point  is  being  carried  on  by 
means  of  barges  and  a  steam  launch,  and  is  naturally 
hampered,  but  when  better  facilities  are  available 
there  is  little  doubt  that  tliey  will  have  an  important 
bearing  on  the  future  of  the  North-Western  of  Uru- 
guay Eailway.  The  capital  of  the  Company  is  as 
follows:  — 

North-Western  of   Uruguay  Itailway. 


Interest 

Price 

£ 

% 

JulT  30 

6%  Ist  Debenture  stock 

...     400,000 

6 

98 

6%  2nd  Debenture  stock 

...        73,635 

6 

93} 

6%  1st  Preference  stock 

...      583,850 

— 

43 

5%  2nd  Preference  stock 

...      298,173 

— 

18i 

Ordinary  stock      

...     130,120, 

~ 

16i 

Total  capital 1.169. "OS 

URUGUAY  NORTHERN  RAILWAY. 

The  commercial  depression  arising  from  the  restric- 
tion of  credit  had  an  adverse  effect  upon  the  working 
results  of  the  Uruguay  Noi-thern  Eailway  Company  iu 
the  past  twelve  months.  After  steadily  advancing  from 
£20,735  to  £30,197  in  four  years,  the  gross  receipts 
for  the  period  under  review  declined  £3,561  to  £26,637. 
This  was  accompanied  by  an  increase  of  £1,811  m 
working  expenses,  and  the  net  earnings,  consequently, 
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show  a  decrease  of  £5,371,  or  nearly  50  per  cent., 
compared  with  1912-13.  A  portion  of  this  loss  has 
been  made  good  by  the  receipt  of  a  larger  sum  from  the 
Government  under  its  guarantee,  but  the  total  net 
income  at  £24,462  contrasts  with  £27,863  in  1912-13, 
£27,152  in  the  preceding  year,  and  £25,144  inl910-lJ. 
Prior  charges  were  somewhat  lower,  owing  to  the 
smaller  amount  of  additional  interest  due  on  the  Three- 
and-a-Half  per  Cent.  Debenture  stock,  the  total  distri- 
bution for  the  year  being  £4  6s.  Id.,  as  against 
£4  Ids.  id.  The  loss  of  profit  is,  however,  £1,917, 
and  the  divisible  surplus  is  reduced  from  £5,271  to 
£3,354.  Such  a  profit  is  equal  to  a  dividend  of  nearly 
li  per  cent,  on  the  Seven  per  Cent.  Preferred  stock, 
but,  in  view  of  the  present  exceptional  financial  posi- 
tion and  the  decreased  earnings  of  the  line  since  July  1 
last,  the  board  decided  to  pass  the  dividend  and  place 
the  whole  of  the  surplus,  together  with  the  balance 
brought  in,  to  the  credit  of  the  current  year.  The 
sum  carried  forward  is  thus  raised  from  £3,981  to 
£7,335. 

The  steady  progress  made  by  the  Company  in 
recent  years  and  the  set-back  which  occurred  in 
1913-14  will  be  apparent  from  the  income  statement 
appended: — 

Uruguay  Northern  Railway. 

1913-14  1912-13  1911-12  1910-11  1909-10 


Qross  earnings 
Expenses       

"Net  earnings 

QoTernmeut  guantntee 

Ket  income 
3}%  Debenture  stock 
Do.  additional  inteicst 
fi%  Debenture  stoclc 
Income  tax    

Total  ctjarges 

Net  profit       

Div.  on  Pref.  stock  ... 
Kate  per  cent.  ... 

Balance 
Brought  forward 

Carried  forward 


26,637      30,197      27,986 
21,0n      19,230      20,034 


26,357 
19,682 


5,590      10,907        7,932        6,675 
18,866      16,896      19,220      18,469 


23,475 

17,488 

6,987 
18,876 


24,462      27,863      27,152 
14,779      14,811      14,811 

6,375 

2,307 


3,510 


617 


4,979 

2,307 


25,144      24,863 
14,811      14,811 


99 


250 


4,191 

2,150 

258 


3.759 
1,826 

297 


21,108  22,592  22,347  21,410  20,703 

3,354  5,271  4,805  3,734  4,160 

Nil  4,708  4,375  3,750  4,708 

-  (3%)  (li%)  (1J%)  (2%) 


3,354 
3,981 


663  430     Dr.  16   Dr.  548 

3,418       2,732       2,630       3,078 


7,335       3,981       3,162       2,6U       3,530 

The  decrease  in  traffic  was  mainly  in  goods  and 
animals,  although  the  movement  of  passengers  was 
also  restricted  by  the  commercial  depression.  On 
the  other  hand,  the  increased  cost  of  working  is  largely 
attributable  to  extra  outlays  on  maintenance,  particu- 
larly in  repairs  and  renewals  of  carriages  and  waggons, 
which  cost  £1,126,  against  £640  in  the  preceding  year. 
Locomotive  power  expenses  were  also  raised  by  £439, 
or  8.1  per  cent.,  but  traffic  expenses  show  a  slight 
reduction.  The  Company  is  now  losing  traffic  at  the 
rate  of  nearly  £1,000  a  month,  the  decline  in  earnings 
from  July  1  to  November  30  being  as  much  as  £4,v41, 
or  nearly  45  per  cent.  How  long  the  depression  in 
Uruguay  will  last  is  difficult  to  say,  but  if  this  year's 
crops  turn  out  good,  Uruguay — like  her  sister  re- 
public, Argentina — should  do  well,  and,  with  money 
now  much  easier,  a  recovery  in  trade  may  not  be  long 
delayed.  In  his  annual  report  the  General  Manager 
remarks  that,  whilst  the  wool  clip  will  certainly  not 
be  larger  than  last  year,  there  is  a  possibility  that 
saladero  traflic  might  increase  somewhat.  Another 
item  of  traffic  from  which  an  improvement  in 
revenue  might  be  expected  is  that  of  cattle,  for,  with 
the  European  demands  for  beef,  high  prices  ruling, 
and  the  fact  that  a  considerable  number  of  suitable 
animals  are  to  be  found  in  the  province  of  Artigas,  it 
is  only  logical  to  suppose  that  the  movement  in  this 
traffic  should  be  greater  than  ever  before.  Meanwhile, 
as  the  immediate  outlook  is  hardly  encouraging,  work- 
ing expenses  have  been  reduced  to  a  minimum,  and 
this  policy  is  to  be  followed  until  traffic  shows  decided 
indications  of  requiring  improved  facilities. 

The  capital  issues  of  the  Company  officially 
quoted  are  given  below.  It  will  ho  noted  that  the 
Three-and-a-TIalf  per  Cent.  Perpetual  Debenture  stock, 
which  in  respect  of  the  past  year  receives  a  total  dis- 


tribution of  £4  64-.  7J.  per  cent.,  was  on  July  30  quoted 
at  59,  at  which  price  the  yield  afforded  is  as  much  as 
£7  8s.  per  cent.  The  price  of  the  Seven  per  Cent. 
Cumulative  Preferred  stock  was  nominally  about  34. 
It  should  be  borne  in  mind  that  the  arrears  of  interest 
to  date  amount  to  £352,923. 
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3J%  Perp.  Deb.  stock 
7%  Prci.  stock  (Cum.) 


Amount  Interest  Price 

£  %  July  30 

449,400  £4  61.  Id.          69 

260,000  NU                 34 


HORDEN  COLLIERIES,  LIMITED. 

Discussing  the  position  of  this  Company  twelve 
months  ago  we  indicated  the  probability  that  the  profits 
would  not  to\ich  the  figures  secured  for  the  year  ending 
September  30,  1913,  unless  it  were  possible  to  in- 
crease the  output  and  sales  to  such  an  extent  that  the 
increase  would  offset  the  lower  prices  prevailing  and 
likely  to  prevail  throughout  the  year.  Had  the  twelve 
months  to  September  30,  1914,  been  normal  it  is  at 
least  doubtful  that  the  output  would  have  been  in- 
creased to  such  an  extent  as  to  counterbalance  the 
lower  prices,  for  throughout  the  year  prices  have  been 
at  a  much  lower  level  than  they  were  throughout  the 
previous  year,  as  may  be  seen  from  the  following  com- 
parison of  prices  of  Newcastle  steam  coal,  Durham 
gas  coal,  and  Middlesbrough  furnace  coke  at  the  dates 
given:  — 


Date 
January  1  ... 
AprU  1 
July  1 
October  1   ... 


Newcastle 
^Steam  Coal— 
1913        1914 


Duriiam 
^Qas  Coal-, 
1913        1914 


10  6 
15  6 
14     9 


Middlesbnngh 
-Furnace  Coke-., 
1913        I«U 
:  d.       I.  d.       s.   d. 

IS  6  27  6  18  6 
15  0  IS  0  17  6 
13  0  20  0  17  6 
12     9       18     0       17    » 


But  the  year  has  not  been  normal,  and  so  far  from 
the  Company  being  able  to  record  an  increased  output 
it  has  had  to  report  a  decrease.  During  the  last  two 
months  of  the  financial  year  the  profits  have  been 
seriously  aflected  by  the  War,  chiefly  owing  to  the  re- 
duction in  output  caused  by  the  very  large  number  of 
workmen  who  have  joined  the  Army,  and  the  conse- 
quent advance  in  the  cost  of  raising  coal.  To  indicate 
the  extent  of  this  factor  at  the  present  moment  a  total 
of  over  1,000  out  of  about  5,200  men,  or  about  20  per 
cent.,  have  joined  the  Colours.  Thus  with  a  smaller 
output  and  lower  prices  it  is  not  surprising  to  find  that 
the  profit  shows  a  reduction  of  about  35  per  cent, 
as  compared  with  the  previous  year. 

It  is  now  over  eight  years  since  the  Horden  Col- 
lieries emerged  from  the  development  stage  period, 
and  for  this  eight  years  the  shareholders  have  received 
a  total  dividend  of  60  percent.,  or,  roughly,  an  aver- 
age of  nearly  7i  per  cent,  per  annum.  But  it  must 
not  be  forgotten  that  during  the  preceding  seven  years, 
when  development  was  taking  place,  no  return  was 
made  on  the  capital.  It  is,  of  course,  scarcely  neces- 
sary to  point  out  that  though  the  Company  has 
emerged  from  the  development  stage  capital  expendi- 
ture has  not  been  brought  to  an  end,  and  during  the 
twelve  months  to  September  30  last  additions  were 
made  to  an  extent  totalling  £180,272,  as  compared 
with  £149,847  for  the  previous  year.  Altogether  the 
net  expenditure  to  September  30,  1913,  amounted  to 
£1,395,205;  of  this  £588,651  was  spent  on  the  Horder. 
Colliery,  and  a  further  £3,176  has  been  expended 
there  during  the  past  twelve  months.  Up  to  Septem- 
ber 1913  the  expenditure  on  Shotton  CoUierj-  was 
£209,250;  this  has  been  increased  during  the  year  by 
€65.041,  bringing  it  up  to  £274,291.  On  BJackhall 
Colliery  the  expenditure  to  September  1913  was 
€265,825.  This  has  been  increased  during  the  past 
year  to  £344,307.  The  total  outlay  to  September  30, 
1914,  on  the  Company's  property  reached  £1.575.477. 
From  this  there  has  been  written  off  £90.098,  bringing 
the  net  amount  of  tlie  expenditure  to  £1,485,379. 
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The  various  items  making  up  the  total  capital 
expenditure  of  £1,485,379  on  September  30  last  may 
be  seen  from  the  following:  — 


Net  Expendi- 
ture to 
Sept  30, 
1913 


Xct 
Adili- 
tions 


Total 
Outlay 


Pun-'liase  of  leases  and  Hut- 
ton  Henry  freehold  limd 
and  minerals 

Hardwick,  Shotton,  and 
Hl:ickliall  mincnils 

Horden  colliery       

shotton  colliery,  coke  ovens, 
and  brickworks   ... 

Blackball  colliery 

Land  and  houses  (including 
Itlacktaall  and  Hardwick 
estates)     

Uorden  and  Shotton  soci.tl 
clubs  and  institutes 


'1C,920 
588,651 


209,250 
265,825 


—  92,922 


46,920 
591,827 


65,041 
"S,482 


274,291 
314,307 


1,144 


Written 

Off  to 

Sept.  30, 

19M 


5,507        41,363 
35,289     366,538 


47,250      227,041 
495      343,812 


1,000     223,066 
—  1,444 


Total      1,395,205      1S0,272  1,575,477        90,098  1,486,379 

It  may  be  recalled  that  the  Company  was  brought 
out  in  February  1900  to  acquire  about  16,000  a^ires  of 
leasehold  coal  royalties  lying  to  the  south  of  Ludworth 
Wliin  Dyke,  nearly  13,000  acres  of  which  consisted 
entirely  of  untouched,  or  virgin,  coal,  estimated  to 
contain  not  less  than  84,000,000  tons,  irrespective  of 
the  quantities  in  the  remaining  areas,  which  had  been 
partially  worked.  The  royalties  form  part  of  the  Dur- 
ham coalfield  lying  immediately  south  of  the  Easington 
royalty,  and  probably  constituted  the  largest  tract  of 
undeveloped  coal  in  the  county.  There  was  also  in- 
cluded in  the  purchase  45  acres  of  freehold  land,  giving 
access  to  the  partially  worked  freehold  coal  under 
about  900  acres,  the  only  charge  on  which  is  6d.  per 
chaldron  on  the  coal  shipped.  In  a  subsequent  pro- 
spectus, offering  Debenture  stock,  issued  in  1905,  it 
was  pointed  out  that,  in  addition  to  the  16,000  acres 
of  coal  royalties,  the  Company  were  the  owners  of 
2,000  acres  of  freehold  coal;  so  that  it  will  be  seen  the 
Company's  property  had  been  increased  in  the  mean- 
time, and  it  was  then  estimated  that  the  quantity  of 
coal  in  workable  seams  amounted  to  more  than 
150,000,000  tons.  The  leases  have  over  40  years  to 
run,  and  have  been  obtained  on  favourable  terms,  the 
tonnage  rents  being  considered  especially  reasonable, 
the  highest  payable  being  ild.  net  per  ton.  Freehold 
coal  is  situated  at  Hardwick,  Shotton,  and  Blackball, 
the  first  property  consisting  of  770  acres  of  freehold 
coal,  the  second  consisting  of  450  acres  of  freehold 
and  65  acres  of  very  long  leasehold  coal,  and  the  last 
consisting  of  138  acres  of  freehold  coal  and  129  acres 
of  freehold  surface  land. 

Since  the  Company  commenced  the  payment  of 
dividends,  the  first  being  a  distribution  of  7h  per  cent., 
covering  fifteen  months  to  September  30,  1907,  a 
steady  distribution  has  been  maintained  each  year.  For 
1908  the  figure  was  10  per  cent.  This  was  followed  by 
distributions  of  6  per  cent.,  5  per  cent.,  4  per  cent.,  and 
8  per  cent,  respectively,  the  last-named  being  for  the 
twelve  months  to  September  1912.  Twelve  months 
ago  the  Company  showed  an  increase  in  profits  of 
100  per  cent.,  and,  consequently,  the  dividend  was 
increased  from  8  per  cent,  to  12  per  cent.,  but  with 
the  reduction  in  profits  for  the  past  year  the  dividend 
has  been  reduced  again  to  8  per  cent. 

The  steady  growth  of  the  Company  may  be  seen 
from  the  following  comparative  statement:  — 


Share  and 

Ket  Capital 

Xet           I 

Tear 

Loan  Capital 

Expenditure 

Profit         d 

£ 

£ 

1914    

...     1,081,246 

1,485,379 

116,624 

1913     

...     1,051,934 

1,331,131 

140,170 

1912     

...     1,020,046 

1,190,505 

72,400 

1911     

...        979,251 

1,124,036 

36,546 

1910     

928,128 

1,047,451 

46,173 

1909     

...        839,544 

952,619 

45,394 

1908     

799,618 

895,449 

82,939 

1907     

...        780,982 

839,170 

64,797t 

1906     

663,976 

693,036 

14,909 

1905     

521,653 

C15,4M 

6,143 

1904     

450,067 

544,833 

1,49S» 

1903     

...        397,347 

456,419 

W 

1902     

323,766 

352,191 

W 

1901     

...        246,550 

237,317 

— 

*  Six  months. 

t  Pift«en 

months    to 

September   30. 

(a)  Value  of  coal 

r:u£cd  was  deducted  from  capital  expenditure. 

The  profit  on  working  for  the  past  yeai-  has 
amounted  to  £128,848,  as  compared  with  £168,242. 
After  providing  for  depreciation  and  Debenture  interest 
there  is  a  balance  of  £100,928,  as  compared  with 
£124,002.  It  was  thus  quite  possible  to  maintain  the 
dividend  at  12  per  cent.,  this  rate  calling  for  a  sum 
of  £85,959  only.  But  in  view  of  the  unsettled  out- 
look the  directors  have  very  riglitly  followed  a  more 
conservative  course,  which  has  enabled  them  to  retain 
undivided  a  sum  of  £40,275,  of  which  £20.000  has 
been  carried  to  reserve  and  the  balance  added  to  the 
carry-forward,  bringing  it  up  to  £47,682. 

In  order  to  show  the  manner  of  distributing  the 
profits  of  the  past  six  years   we  set  out  the  foilow- 


Tear  ended  September  30— 1914        1913 
£  £ 

Profit  on  collieries...    128,848   168,242 


1913       1911         1910        1909 


472      45,483      53,161      52,917 
dries  &  transfer  fees   1,372       1,277       1,209       1,102  986       1,281 


Depreciation 

130,220 
9,596 

169,519 
25,349» 

81,681 
8,081 

46,685 
9,039 

64,137 
6,964 

64,198 
7,204 

Income  tax 

120,624 
4,000 

144,170 
4,000 

73,600 
1,200 

37,646 
1,000 

48,173 
2,000 

46,994 
1,600 

Debenture  interest 

116,624 
16,696 

140,170 
16,168 

72,400 
16,000 

36,546 
16,313 

46,173 
13,945 

45,394 
13,016 

Ordinary  div'dend.. 

100,928 
60,653 
(8%) 

124,002 
S5,959 
(12%) 

56,400 
53,959 
(8%) 

20,233 
25,306 
(4%) 

32,228 
29,292 
(5%) 

32,378 
34,064 
(6%) 

Reserve       

Brought  forward  .. 

40,276 
20,000 

20,275 
27,407 

38,043 
16,000 

23,043 
4,364 

2,441 

2,441 
1,923 

—  6,073 

-6,073 
6,996 

2,936 

2,936 
4,060 

-1,686 

-1,686 
5,746 

Carried  forward     ...      47,682      27,407        4,364        1,923        6,996        4,060 
*  Includes  £16,272  placed  to  Shotton  Colliery  depreciation  account. 

At  the  moment  the  nominal  share  capital  of  the 
Company  amounts  to  £800,000,  in  £10  shares,  and  at 
September  30  £781,246  had  been  paid  up.  There  is 
also  in  issue  Five  per  Cent.  Debenture  stock  of  a  total 
of  £300,000.  But  in  May  last  a  circular  was  issued  to 
the  shareholders  indicating  the  probability  of  further 
capital  being  required,  and  in  accordance  with  this 
the  shareholders  have  now  authorised  the  creation  of 
20,000  additional  Ordinary  shares  of  £10  each,  bring- 
ing up  the  nominal  capital  to  £1,000,000.  The  new 
shares  are  to  be  offered  to  shareholders  in  proportion 
to  their  respective  holdings.  Moreover,  in  view  of 
the  general  situation,  the  board  is  making  the  payment 
of  the  money  on  the  new  issue  as  easy  as  possible  for 
shareholders,  and  for  those  desiring  a  long  time  over 
which  to  spread  their  payments  instalments  are  fixed 
to  fall  due  up  to  1919.  At  the  meeting  of  the  Com- 
pany on  November  27,  Mr.  E.  E.  Whitwell,  the 
Managing  Director,  stated  that  the  Shotton  ovens  had 
been  completed  for  some  little  time,  and  that  he  did 
not  think  that  they  would  be  surpassed  by  any  in  the 
country.  The  Company  has  rather  hesitated  about 
lightinc;  them  up,  "because  when  ovens  of  this  class 
are  put  in  they  have  to  remain  in,  not  like  the  ordinary 
ovens,  which  can  be  put  in  and  out  without  hurting 
them,  and  a  larger  amount  of  injury  would  be  done  to 
by-product  ovens  if  they  .were  allowed  to  get  cold." 
However,  before  commencing  to  hght  up  the  Company 
has  made  contracts  for  coke,  tar  and  other  by-products 
for  reasonable  periods,  and  it  is  hoped  to  commence 
drawing  coke  about  the  third  week  in  January.  The 
whole  of  Blackball  Collieiy  is  electrified  throughout, 
and  in  three  months'  time  there  will  not  be  a  boiler 
in  the  place.  "  We  have  been  winding  with  the 
electric  engine  in  the  south  pit  for  some  months,  but 
have  just  commenced  coal  drawing  from  the  other 
shaft.  The  surface  plant  is  now  all  but  completed, 
and  a  more  satisfactory  piece  of  work  could  not  have 
been  desired."  At  Hardwick  and  Blackball,  on  which 
the  whole  of  the  Blackball  pit  and  sidings  are  built, 
both  coal  and  surface  are  the  Company's  own  free- 
hold, on  which  no  royalty  of  any  description  is  pay- 
able, but  a  rent  is  charged  in  reduction  of  the  freehold 
purchase  price. 

Sir  Hugh  Bell,  the  Chaimian,  describes  the  future 
as  of  the  vaguest  and  most  uncertain  character,  and  in 
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so  far  as  the  Horden  Collieries  are  concerned  it  seems 
likely  that  the  current  financial  year  will  be  less 
prosperous  than  the  one  just  ended.  With  so  large 
a  proportion  of  the  men  engaged  actively  in  war  it 
must  he  expected  that  a  decrease  will  be  shown  in  the 
output,  find  unless  prices  should  show  a  mai'ked 
recovery  smaller  profits  must  be  looked  for.  Whether 
the  reduction  will  be  sufficiently  great  as  to  call  for  a 
further  decrease  in  the  dividend  remains  to  be  seen. 
By  drawing  on  the  exceptionally  large  carry -forward 
it  will  be  seen  that  a  considerable  drop  in  profits  could 
occur  without  it  being  necessary  to  reduce  the  dividend 
below  8  per  cent.  It  is  evident,  however,  t^hat  what- 
ever the  actual  distribution  may  be.  shareholders  must 
be  prepared  for  leaner  times  until  the  Company  is 
able  to  bring  up  the  output  to  a  noraial  figure.  The 
■SIO  fully-paid  share  is  now  quoted  at  about  13,  and 
on  the  basis  of  an  8  per  cent,  dividend  tlie  yield  afforded 
is  £6  3.S-.  Id.  per  cent.  The  Five  per  Cent.  Debenture 
stock  stands  at  102,  and,  allowing  for  accrued  interest, 
the  yield  is  £4  19s.  7d.  per  cent. 


Par     Price     Di^ 


SOOiOOO   5%  Debenture  stock 

500,820   Shares  

167,344   Shares  


Hi      8        S    8  10 


BRITISH    BURMAH    PETROLEUM. 

Speaking  at  the  annual  meeting  of  this  Company  in 
January  last,  the  Hon.  Lionel  Hollaed,  the  Chairman, 
said:  "  The  more  vital  difficulties  which  at  the  outset 
threatened  the  very  existence  of  your  Company,  and 
have  continued  to  detract  from  the  success  of  many  of 
our  attempts  to  improve  its  prospects,  have  now  been 
substantially  overcome,  and  the  path  is  fairly  cleai'  for 
the  steady  and  peaceful  development  of  the  Company's 
business."  That  Mr.  Holland's  forecast  has  been,  at 
any  rate  largely,  realised  may  be  gathered  from  the 
fact  that  for  the  twelve  months  to  July  last  the  profits 
amounted  to  £161,631,  as  compared  with  £108,731 
for  the  previous  year,  and  with  £6.725  for  the  twelve 
months  to  July  31,  1912.  It  may  be  recalled  that  the 
Company  was  formed  with  an  authorised  capital  of 
£2,500,000  for  the  purpose  of  acquiring  a  large  share 
interest  in  the  Rangoon  Oil  Company,  and  to  purchase 
the  properties  of  the  Rangoon  Eefinery  Company, 
Limited,  and  of  the  Aungban  Oil  Co.,  Ltd. 
The  purchase  consideration  consisted  entirely  of 
shares,  and  altogether  1,972,978  shares  of  £1  each 
were  issued.  Working  capital  was  provided  by  a  fii-st 
issue  of  £525,000  of  Six  per  Cent.  Mortgage  Deben- 
ture stock,  and  subsequently  by  an  issue  of  £75,000 
of  Second  Mortgage  Debenture  stock.  The  first 
report,  w'hieh  covered  the  period  to  July  31, 
1911,  show-ed  a  debit  balance,  after  payment 
of  Debenture  interest,  of  £88,357,  due  to  serious 
mismanagement  in  Burmah.  The  board,  however, 
faced  the  situation  and  made  a  thorough  reorganisation 
of  the  management.  Even  so.  however,  the  mistakes 
that  had  been  made  had  to  be  reckoned  with,  and 
though  for  the  twelve  months  to  July  1912  a  profit 
of  £6,725  was  shown,  this  was  converted,  after  pro- 
viding for  depreciation  and  Debenture  interest,  into  a 
debit  balance  of  £79,614,  which,  added  to  the  deficit 
ijrought  forward,  made  up  a  total  of  £167,971.  Twelve 
months  ago  the  profits  rose  to  £108,731,  the  depre- 
ciation allowance  was  increased  from  £20,000  to 
£48,903,  and  for  the  first  time  after  payment  of  Deben- 
ture interest  there  was  a  credit  balance  as  compared 
with  a  heavy  deficit.  Nevertheless,  at  July  31,  1913, 
the  Company  had  to  face  a  deficiency  of  £167,656. 
In  view  of  the  improved  position  and  the  additional 
profits  being  earned,  the  directors  decided  at  the  begin- 
ning of  1914  to  face  the  situation  immediately,  and 
reduce  the  nominal- capital  to  such  a  figure  as  would 
be  represented  by  assets  in  just  relation  to  its  profit- 
earning  capacity,  and  at  the  same  time  enable  the 
losses  previously  incurred  to  be  written  off.     It  was 


decided,  therefore,  to  reduce  the  capital  from 
£2,500,000  to  £1,000,000  by  writing  off  12s.  per  share 
from  each  £1  share,  thereby  reducing  the  share  to  the 
denomination  of  8s.,  and  the  report  for  the  twelve 
months  to  July  31,  1914,  shows  the  effect  of  this 
capital  reorganisation.  Herewith  we  summarise  the 
liabilities  and  assets  of  the  Company  as  at  July  31 
last : — 

Balance  Slieet  at  July  31,  1914. 


LIABlLrriKS. 

£ 
139,191 

lasued  capital :    1,973,978  shares  of  $$.  eaob     ... 

1st  ilort.  Debenture  stock              

6(4,908 

2ud  iloit.  Debenture  stock            

15,000 

1,389,099 

Interest          

8,375 

Sinking  fund  account           

S1.S54 

Reserve  account       

35,000 

Sundry  creditors       

2fl,381 

Profit  and  Loss          

5.3>2 

l,4i)l,331 

iiSSETS. 

Purchase  account 

7U.93g 

Expenses  of  constitution  and  issue  of  Deb.  stock 

.   £31,750 

Underwriting  conunission           

33,M& 

Promotion  charges             

7,500 
72,698 

Lci9  amount  written  oS  by  reduction  ot  capital    . 

72,593 

Refinery,  lands,  machinery,  oil  wells.  &c 

489,127 

Unexpired  insurance  charges,  &c.         

2,400 

Stoclss  of  stores  at  refinery        

78,456 

stocks  of  products  in  Rangoon 

38,510 

Sales  adjustment  account           

36,175 

Sundry  debtors,  dsc.         ...         

15,602 

Investments           

12,200 

Cash  at  banks  and  on  hand 

56,923 

One  effect  of  the  writing  down  of  capital  is  a 
reduction  of  £793,443  in  the  purchase  account,  equi- 
valent to  £7  per  share  on  the  book  price  at  which 
the  Rangoon  Oil  Company's  shares  were  taken  over 
at  the  date  of  the  formation  of  the  Company.  Further, 
the  balance  sheet  has  been  cleared  of  paper  assets, 
such  as  expenses  of  Debenture  stock  issue,  under- 
writing commission,  &c.  In  addition,  the  refinery, 
lands,  buildings,  &c.,  item  has  been  written  down  by 
£105,582,  being  approximately  27i  per  cent,  of  the 
value  of  these  accounts  as  appearing  in  the  balance 
sheet  of  twelve  months  ago.  A  further  item  of  oil 
v.ells,  &c.,  has  been  reduced  by  £44,511,  being  the 
equivalent  of  25  per  cent,  of  the  figure  appearing 
in  the  last  balance  sheet.  The  remainder  of  the  sum 
representing  capital  written  off  is  £167,656,  which 
represents  the  deficit  at  July  31,  1913. 

Thus  a  very  substantial  change  for  the  better  has 
occurred,  which  may  be  seen  from  the  foUowing  com- 
parison of  the  profits  of  the  past  three  years :  — 


Tear  ended  July  31—1914 


Profits 
Simdry  receipts 


Directors*  fees: 
Sundry  expenses  ... 

Dcbentnre  interest 

Sinking  fund  accoun 

Reserve  (imd 

Brought  forward   ... 
Carried  forw«id     ... 


101,631 

108,731 

6,725 

4,489 

4,883 

3,473 

160,120 

113,613 

9,1 97 

28,285 

48,903 

30,000 

137,835 

64,710 

-1030s 

1,694 

3,124 

S,MO 

35,691 

35.166 

1340S 

110,450 

37,420 

-46,836 

37,119 

37,105 

33,783 

73,331 

315 

-7*,«U 

33,109 

— 

— 

40,222 

315 

-T»,614 

35,000 

— 

— 

5,222 

315 

-79,614 

— 

-167,971 

-88,357 

5.323 

-1«7,656 

-167,971 

For  the  twelve  months  to  July  31  last  a  profit  of 
£161,631  was  secured,  being  an  increase  of  £52,900 
over  the  figures  of  the  previous  year.  After  provid- 
ing for  depreciation,  sundry  ejtpenses,  and  Debenture 
interest,  there  is  a  credit  balance  of  £73,331,  of  which 
fc.'l.'llO!)  has  been  carried  to  sinking  fund  account,  and 
£35,000  has  been  set   aside    for  the    formation  of  a 
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reserve  fund.     There   then  remains   a  credit  balance 
carried  forward  of  £5,222. 

During  the  year  new  well  sites  in  the  Yenang- 
yaung  district  were  leased  by  the  Conapany  to  meet 
its  requirements.  Application  has  also  lately  been 
made  for  a  lease  from  Government  of  one  square 
mile  in  the  Pakokku  district,  which  as  a  result  of 
a  geological  sun-ey  appears  desirable  for  the  purposes 
of  the  Company,  and  -will  further  increase  its  reserve 
of  territory.  The  total  number  of  feet  drilled 
amounted  to  34,110  feet,  as  against  26,698  feet  in 
the  previous  year.  Similarly  w^ith  other  companies 
operating  in  Burmah,  the  results  obtained  in  Twin-' 
gone  and  Berne  Eeserves  of  the  Yenangyaung  dis- 
trict have  been  of  a  vairiablc  character.  The  initial 
fltiws  from  new  wells  have  been  less  permanent  than 
hitherto  and  the  older  wells  less  productive,  but 
recent)  indications  point  to  the  probability  of  thtt 
existence  of  deeper  oil  sands,  and  efforts  are  being 
made  to  exploit  these.  Notwithstanding  that  the 
total  production  of  crude  oil  from  all  sources  -^-orked 
by  the  Company  shows  a  decline  in  comparison  with 
the  preceding  year,  it  is  anticipated  that  with  the 
vigorous  policy  being  pursued  at  Yenangyaung  and 
also  in  territory  outside  that  area  will  in  due  time 
yield  improved"  returns.  The  gross  production  of 
crude  oil  for  the  year  amounted  to  283,105  barrels, 
against  326,377  barrels  for  1912-13,  and  the  quan- 
tities acquired  by  purchase  for  shipment  to  the 
refinery  amounted  to  520,183  barrels  produced  by 
the  Twinzas  Oil  Company,  Limited,  and  the  Nathsingh 
Oil  Company,  Limited.  The  throughput  of  crude  oil 
at  the  refinery  amounted  to  24,340,157  gallons,  or 
3,505,765  less  than  the  previous  year,  so  that  it  is 
very  satisfactorv  to  find,  as  already  pointed  out,  that 
the  profits  have  risen  from  £108.731  to  £160,631, 
this  increased  profit  being  due  principally  to  higher 
values,  improvements  in  process,  and  economies  in 
working.  The  operations  at  the  refineiT  have  pro- 
ceeded regularly,  and  steps  have  been  taken  to  intro- 
duce improved  methods  in  the  works  in  so  far  as 
circumstances  vVould  permit.  The  production  of  the 
Rangoon  Oil  Company  last  year  amounted  to  538,982 
barrels,  as  compared  with  •">n5.960  for  the  previous 
year.  This  production  had  a  value  of  £104,165, 
which  enabled  the  Company  to  pay  £6,630  as  interest 
on  loans,  to  write  off  £20,000  for  goodwill  and  depre- 
ciation,  and  reduce  its  loan  account  by  £18,000. 

The  Company  has  a  contingent  liability  of  £66,667 
attaching  to  a  guarantee  to  the  Bank  of  Burmah  in 
respect  of  a  loan  to  the  Rangoon  Oil  Company, 
Limited.  This  loan  falls  due  for  repayment  next 
November.  \A'hile  it  is  hoped  that  it  will  be  possible 
to  repay  it  without  the  British  Bumiah  Company  being 
compelled  to  assist,  steps  have  been  taken  to  face  the 
contingency  should  it  materialise.  At  the  meeting  on 
December  16  the  Chairman  pointed  out  that  the  Com- 
pany had  had  many  and  extraordinary  difficulties  to 
contend  with  in  bringing  the  business  even  to  the  con- 
dition it  is  to-day,  "  and  we  have  difficulties  still  to 
face,  but  none,  I  trust,  that  are  insurmountable.  The 
increased  supply  of  crude  oil  now  needed  we  cannot, 
of  course,  guarantee,  but  we  can  undertake  to  use 
every  effort  to  bring  to  surface  what  exists  in  the 
ground  in  our  possession.  I  can  only  hope  our  efforts 
will  be  substantially  rewarded,  and  then,  with  our 
much-improved  and  constantly  improving  organisa- 
tion, we  shall  be  able  to  present  accounts  even  more 
satisfactory  than  those  we  are  discussing  to-day." 
Twelve  months  ago  it  was  proposed  to  form  an  English 
Company  for  the  purpose  of  placing  the  finances  of 
the  Rangoon  Oil  Company  on  a  satisfactory  footing, 
but  as  the  conditions  of  the  Money  market  since  then 
have  been  unfavourable  it  has  not  been  possible  to 
carry  thjs  out.  Assuming,  however,  that  this  can  be 
done  before  long,  and  that  no  call  is  made  on  account 
of  the  contingent  habihty  under  the  guarantee,  the 
results  twelve  months  hence  should  continue  to  h" 
satisfactory,   though,  of  course,  there  must  be  taken 


into  account  the  increased  working  costs  that  have  to 
be  faced  both  by  reason  of  the  higher  prices  of 
materials,  increased  freights,  and  heavier  insurance 
premiums,  as  well  as  the  greater  cost  of  deep  drilling, 
but  the  larger  supplies  of  oil  that  should  be  secured 
by  the  deeper  drilling  should  more  than  offset  the  in- 
creased working  cost.  The  S.s.  share  is  now  quoted  at 
about  3s.,  at  which  figure  the  shares  may  be  regarded 
as  an  attractive  oil  ventiu'e  of  a  distinctly  speculative 
character.  The  First  Mortgage  Debenture  stock  is 
quoted  at  about  77,  thereby  giving  a  yield  of  about 
7|-  per  cent.  As  the  interest  has  steadily  been  forth- 
coming, even  during  the  bad  times,  it  may  naturally 
be  anticipated  that  with  the  Company  in  the  stronger 
position  that  it  now  occupies  the  Debenture  interest  is 
well  secured. 


SAMUEL    ALLSOPP   AND   SONS, 
LIMITED. 

The  report  of  this  well-known  brewing  Company  for 
the  year  to  September  30,  1914,  points  out  that  the 
trade  up  to  August  last  compared  favourably  with 
that  of  the  previous  year.  Since  the  outbreak  of  "War, 
however,  the  output  has  been  considerably  affected, 
and,  consequently,  as  the  accounts  include  two 
months  of  the  war  period  the  results  are  not  as  satis- 
factory as  they  otherwise  would  have  been.  A  trading 
profit  of  £37,962  has  been  secured  for  the  year,  which 
compares  with  £12,000  for  the  preceding  year.  It 
should  be  borne  in  mind  also,  as  Sir  William  B.  Peat, 
the  Chairman  of  the  Company,  pointed  out  at  the 
meeting,  that  the  past  twelve  months  formed  the  fu'st 
year  of  the  reconstructed  Company  and  various  econo- 
mies have  been  introduced  which  are  not  reflected 
to  their  full  extent  in  the  j)resent  figures.  The 
trading  profit  is  increased  by  income  from  other 
sources  to  £68,134,  and  after  writing  off  £20,791  for 
depreciation  and  providing  for  compensation  fund 
levy,  &c.,  there  is  a  balance  of  £38,166.  There  has 
been  required  for  interest,  including  that  on  the  Prior 
Lien  Debenture  stock,  a  sum  of  £25,118;  there  thus 
remains  a  balance  of  £13,048  to  be  carried  forward, 
as  may  be  seen  from  the  following  statement : 

Tear  ended  September  30,  1914  £ 

Trading  profit        37,962 

Income  from  licensed  properties,  &c 17,971 

Interest,  dividends,  and  transfer  fees .  ...  12,201 

GS,134 

Depreciation  20,791 

Compensation  lund  levy  ...         ...         ...         ...         4,280 

Directors'  fees,  &c.  ,,.       4,S&7 

38,1.66 
Interest       2-5,118 

Cairied  forward •        13,048 

Generally  speaking,  the  financial  position  is 
stronger  than  it  was  twelve  months  ago.  The  main 
adverse  feature  is  the  sum  of  £850,000  standing  for 
goodwill,  which,  as  Sir  AA'illiam  Peat  points  out,  is  a 
figure  "which  it  is  difficult  to  justify  under  present 
conditions."  Herewith  we  set  out  a  statement  of  the 
liabilities   and   assets  as  at  September  30  last : 

LIABILITIES. 
Capital  :  £ 

315A09 


Ordinat 


stock 


6%  Participating  Preference  stock 
4i%  1st  Mortgage  Debenture  stock 
5%  Prior  Lien  Debenture  stock 

Sundry  creditors 

Contingent  ac*'ount  for  creditors'  claims  ... 

Profit  and  loss  

ASSETS. 


Breweries  at  Burton,  IiTed  plant  and  machinery 

Interests  in  freehold,  leasehold,  copyholtl  and  other  properties... 

Trade  and  other  investments         

Book  debts ...        

Stocks  of  barley,  malt,  hops,  ale,  &c 

Stocks  of  casks,  moveable  plant,  &c 

Cash  at  bankeis  and  in  hand  

Cash  on  loan  against  securities      ...         

Cash  in  hands  of  Custodian  Trustee  for  6%  Prior  I  ien  Debenture 

stockholders 
Investment  in  hands  of  Trustees  for  4J%  1st  Mort.  Debenture 

stockholders  

Cash  deposited  with  Trustees  to  secure  the  Company's  guarantee 

in  connection  with  ShowcU's  Brewery  Co..  Ltd.    *       

Goodwill  account      


753,710 

1,239,466 

606,260 

97,.11S 
182,268 

13,048 

3,107,163 

£ 

580,655 
816,468 
127,228 
202,036 
175,164 
90,561 
83,152 
100,000 


11,555 
360 


70,000 
850,000 
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While  tHe  Company  is  experiencing  a  diminution 
in  output  owing  to  the  war  there  is  also  a  further 
adverse  feature  which  has  to  be  faced,  and  that  is  the 
new  war  tax,  which  "will  undoubtedly  have  a  further 
and  serious  effect  on  the  trade  of  the  Company."  Sir 
William  Peat  admits  that  the  future  for  the  brewing 
trade  seems  obscure.  It  is  now  only  face  to  face  with 
the  new  taxation  and  it  cannot  be  said  that  either  the 
trade  or  the  public  have  yet  accommodated  themselves 
to  existing  conditions.  "  It  is  safe  to  say  that  our 
expenses  will  be  reduced,  but  it  is  impossible  to  fore- 
tell what  the  sales  may  be  or  how  far  the  reduced 
output  which  the  Chancellor  estimates  will  be 
required,  or  to  what  extent  we  shall  ho  tax  collectors, 
or,  in  part,  tax  payers  through  not  recovering  from 
the  consumer  the  full  tax  and  the  increased  profit 
required  on  tlie  diminished  output.  If  we  lose  a  third 
of  our  trade  we,  in  common  with  other  brewers,  will 
have  a  poor  time  and  uphill  work  to  maintain  our 
financial  position."  As  the  report  points  out,  the 
directors  are  willing  to  co-operate  with  other  brewers 
in  the  country  in  endeavours  which  are  being  made 
to  minimise  as  far  as  possible  the  results  of  the 
increased  taxation.  It  is  thought  that  much  may  be 
done  by  concerted  action  in  this  direction.  Alto- 
gether, however,  it  will  be  recognised  that  the  outlook 
is  far  from  satisfactory  and  a  less  prosperous  time 
appears  to  lie  before  the  industry  than  has  been  the 
case  during  the  past  twelve  months. 


PARAGUAY  CENTRAL  RAILWAY. 

The  report  of  the  Paraguay  Central  Railway  Company 
for  the  year  to  June  last  makes  quite  cheeiy  reading. 
In  the  first  place  it  shows  that  the  Company  came 
through  the  past  year  remarkably  well,  having  regard 
to  the  circumstances  prevailing,  and  secondly,  it 
indicates  that  the  outlook  on  the  whole  is  quite 
satisfactory.  The  year  1913-14  opened  with  better 
prospects  for  agriculture  and  cattle-raising,  and  the 
traffic  returns  of  the  Company  for  the  first  six  months 
showed  considerable  expansion.  But  influences  of 
the  economic  and  financial  depression  in  the  Argentine 
Eepublic  became  more  marked  in  its  reaction  on  trade 
in  Paraguay  as  the  year  went  on,  and  in  the  later 
months  was  severely  reflected  in  the  Company's 
traffic  receipts.  However,  the  year  ended  with  an 
increase  in  gross  earnings  of  £9,729,  or  6.6  per  cent., 
an  improvement  which,  coming  as  it  does  on  top 
of  a  marked  advance  in  1912-13,  can  only  be 
regarded  as  satisfactory.  Unfortunately  the  cost  of 
working  was  hea\7,  and  absorbed  all  but  £229  of  the 
growth  in  receipts,  the  main  reason  being  the  need 
for  an  improved  service,  and  additional  staff,  con- 
sequent on  the  opening  of  the  international  traffic, 
and  higher  wages  paid  to  trained  hands.  Interest 
charges,  etc.,  were  about  £11,000  heavier  than  in  the 
preceding  year,  and  the  balance  at  profit  and  loss 
account  is  £13,006,  as  against  £17,4.')0.  The  whole 
of  this  sum  has  been  applied  against  the  expenditure 
on  tramway  construction  account.  The  linking  of  the 
Paraguay  Central  Railway  with  the  Argentine  lines, 
and  the  consequent  opening  oT  the  tlu-ough  route  to 
Buenos  Ayres,  were  effected  during  the  past  winter, 
and  international  traffic  at  once  showed  promise  of 
rapid  expansion.  The  crisis  in  Argentina  however, 
caused  a  check  to  trade,  and  the  abnormal  floods  last 
year  stopped  the  transport  of  fruit  and  cattle  for 
a  considerable  period.  As,  however,  the  future 
supplies  of  cattle  to  meet  the  growing  demands 
of  the  Argentine  meat  trade  must,  the  directors 
state,  come  in  large  measure  from  Paraguay, 
the  traffic  from  this  source  is  expected  to 
srow  to  considerable  dimensions  in  the  future. 
The  war  crisis  has  naturally  tended  to  inten- 
sify the  commercial  depression  in  Argentina  and 
Paraguay,  but  with  the  promise  of  good  crops  in 
idmost  every  direction,  and  a  brisk  demand,  and  with 
signs  of  increased  iride  activity  thronshout  the  two 
republics,  a  turn  in  the  tide  of  traffic  decreases  may  be 
experienced  at  no  distant  date. 


SCOniSH  UNION  ft  NATIONAL 

INSURANCE  COMPANy. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLAS5  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh  :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND      ENDOWmENT     ASSURANCES, 
WITH  or  WITHOUT    MEDICAL   EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEniPTION 
ASSURANCES. 


Apply  to  the  Genebil   Makaoeb,  63  Tlireadaeedle    8i.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE   MODERN  METHOD  OF  STORING   SAVINGS." 


BRITISH  EQUITABLE  ASSURANCE  COMPANY, 
LIMITED. 
Annual  Eeport  and  Qoinquennial  Valuation. 
Tuis    insurance    Company    is    mainly    a    life    oflSce, 
although  during  the  last  few  years  its  business  has 
been  extended  to  other  hazards.     It  is  60  years  of 
age  and  must  be   regarded   as  in   some  respects   an 
exceptional  institution.     Expenses,  for  reasons  which 
are  difficult    to    understand,     are    much    above    the 
average,  and  this  probably  accounts  for  the  fact  that 
bonuses  on  participating  policies  have  not  compared 
favourably  with  those  of  the  majority  of  life  ottices. 
About    two-thirds    of    the    assets    take    the    form  of 
ground-rents,  mostly  in  the  Metropolitan  area. 

In  the  financial  year  which  ended  January  31, 
1914,  new  life  policies  for  £219,632  were  issued,  of 
which  £2,500  was  reassured,  the  Company's  net  reten- 
tion thus  being  £217,132.  The  amount  was  not 
sufficient  to  maintain  the  net  premium  income  at  the 
level  of  the  previous  year,  that  income  falling  from 
.£113,177  to  £111,491,  of  which  expenses  of  manage- 
ment, inclusive  of  commission,  absorbed  about  23.8 
per  cent.  This  ratio  is  higher  by  about  10  per  cent, 
of  the  premiums  than  the  average  corresponding 
amount  in  British  life  offices ;  or,  in  other  words, 
25.  in  every  20s.  of  premiums  was  expended  in  excess 
of  the  average,  although  the  business  was  of  a  non- 
progressive character.  In  other  respects  the  experi- 
ence in  the  life  section  seems  to  have  been  satis- 
factory. It  is  stated  that  the  claims  (by  death 
£91,280  and  by  survivance  £34,793)  were  well  within 
the  amount  provided  for  by  the  mortality  tables.  The 
average  net  interest  yield  is  reported  as  £3  18s.  7d. 
per  cent.,  after  deduction  of  income  tax. 

The  premiums  and  funds  (at  close  of  the  financial 
year),  after  provision  for  outstanding  claims,  in  the 
other  sections  were  as  follows:  — 

Premlunn  F»nd« 
£  £ 

Fire,  accident,  and  general 19,265  37,t>o2 

Employers'     liability    and     domestic 

servants'  inourance  ...         ...         ...       2,872  1,634 

\  quinquennial  valuation  in  the  life  department 
was  made  on  January  31,  1914,  by  tiie  British  Offices' 
O^  Mortality  Table  in  combination  with  net  premiums 
and  a  provision  in  respect  of  limited  premium  policies, 
and  3  per  cent,  interest.  The  basis  is  on  the  main 
lines  which  were  adopted  in  19t)9,  but  it  is  stated  that 
additional  reserves  exceeding  £6,000  have  been  made 
in  certain  directions.     For  an  oi^dinary  life  oflBce  this 
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would  rightly  be  considei-ed  a  fairly  strong  standard, 
but  in  the  case  of  this  Coniiiany  it  leaves  no  margin 
for  profits  from  economy  unless  there  should  be  a 
reduction  in  the  expense  ratio.  As  regards  the  valua- 
tion of  the  assets,  the  Stock  Exchange  securities  were 
valued  at  the  middle  prices  prevailing  at  the  date  of 
the  valuation,  less  accrued  interest,  the  sum  of  £3,591 
being  written  off  for  depreciation  on  that  basis.  The 
freehold  ground-rents,  amounting  to  £42,606  10s., 
were  valued  for  the  Company  by  Messrs.  Douglas 
Young  and  Co.,  surveyors  and  auctioneers,  to  whom 
particulars  of  these  securities  were  furnished,  as  being 
worth  £1,022,556.  which,  it  will  be  seen,  equals  24 
years'  purchase.  The  directors,  however,  have  valued^ 
them  at  £1,011,9(14,  which  is  etpiivalent  to  23^  years' 
purchase,  and  the  depreciation  given  effect  to  in  these 
securities  amounts  to  £30,515.  The  total  amount  of 
depreciation  provided  for  in  the  life  fund  for  quin- 
quennial valuation  purposes  is  £42,223. 

The  general  result  of  the  valuation,  after  giving 
effect  to  these  provisions,  permits  the  allocation  of 
.£88,750  as  bonuses  to  participating  poHcyholders  and 
of  £9,862  to  shareholders.  Eeversionary  bonuses  on 
participating  policies  are  declared  at  the  rate  of  21s. 
per  cent,  per  annum  in  the  ordinary  section,  and  at 
the  rate  of  24s.  per  cent,  per  annum  in  the  abstainers' 
section.  On  the  previous  quinquennial  occasion,  as  at 
January  31,  1909,  no  bonuses  were  declared.  A. 
dividend  of  3s.  per  share  is  applied  to  paying  up 
uncalled  capital  to  that  extent,  and  apparently  the 
subscribed  capital  will  thereafter  stand  as  follows: 
£300,00(1,  with  £34.500  paiil  up,  in  30,000  shares  for 
£10  with  £1  3s.  paid  on  each.  Moreover,  an  addi- 
tional dividend  of  Qd.  per  annum  is  provided  for  the 
next  five  years,  bringing  the  annual  dividend  to  share- 
holders up  to  3s.  per  share.  After  these  various 
appropriations  the  life  assurance  fund  on  January  31, 
1914,  amounted  to  £1,605.741. 

LIFE  ASSOCIATION  OF  SCOTLAND. 

This  long-established  life  office — it  was  founded 
in  Edinburgh  76  years  apo — adheres  to  the  old- 
fashioned  plan  of  making  its  financial  year,  like  that 
of  the  Government,  terminate  on  April  5.  The 
annual  report  to  .A.pril  5.  1914,  is  the  third  of  the 
current  quinquennial  period,  and  is  in  all  i-espects 
satisfactory.  The  new  business,  the  largest  reported 
by  the  Association  for  many  years,  and  all  of  which 
was  obtained  within  the  United  Kingdom,  amounted 
to  £844,688,  of  which  £195,300  was  reassured.  The 
net  amount,  £649,388,  shows  an  increase  of  £66,275 
over  the  corresponding  figure  in  the  immediately  pre- 
ceding year.  (Comparing  the  first  three  years  of  the 
present  and  the  last  quinquennium  the  increase  in 
new  business  over  that  period  amounts  to  £300,000, 
a  fact  which  amply  attests  the  growing  popularity  of 
the  Association  with  the  life-assuring  community,  as 
well  as  the  energy  of  its  representatives.  The  total 
net  life  premium  income  was  increased  during  the  last 
financial  year  by  £7,920  to  £356,974,  and  the  develop- 
ment shown  was  obtained  without  any  addition  to  the 
expense  ratio,  w-hich  represented  about  16.6  per  cent, 
of  the  premiums.  The  mortality  experience  was 
favourable.  Exclusive  of  bonuses,  the  number  and 
amount  of  claims  by  death,  as  compared  with  the 
"expectation"  according  to  the  0^^  Table,  were  as 
follows :  — 

Expected  claims           ...     794  for  £339,578 
Actual  claims 683  for  £299,465 

During  the  quinquennium  which  ended  on  April  5, 
1911,  there  was  a  considerable  profit  from  mortality, 
and  up  to  the  present  the  results  of  the  current  valua- 
tion period  have  shown  a  further  improvement  in  this 
I'espect.  Endowment  assurances  for  £67,655  and 
surrenders  of  £35,615  were  paid  during  the  year.  A 
sum  of  £15,377  was  received  as  consideration  for  new 
annuities  granted.  It  ap_pears  that  the  Association  is 
not  so  inclined  at  present  as  som.e  of  its  contem- 
poraries to  push  this  particular  section  of  its  business, 
notwithstanding  the  upward  tendency  of  the  interest- 


earning    power.     Annuities    of    £34,930    were    paid. 

Through  the  year's  operations  the  life  assurance  fund 
was  increased  by  £31,846  to  £5,893,965.  The  net 
interest  yield,  after  deduction  of  income  tax,  is 
reported  as  having  been  £4  Os.  9d.,  as  compared 
with  £3  19s.  9d.  in  the  preceding  year.  The  Society 
may  be  congratulated  on  having  obtained,  for  the  first 
time  for  many  years  past,  a  clear  return  exceeding 
4  per  cent,  on  its  investments.  The  effect  of  enhanced 
interest  earnings  during  the  first  three  years  of  the 
current  quinquennium  should  beneficially  and  materi- 
ally influence  profits,  for  the  increase  in  the  yield 
compared  with  the  corresponding  part  of  the  previous 
quinquennium  is  as  much  as  3s.  8d.  per  cent. 

The  allocation  of  the  divisible  profits  in  the  Asso- 
ciation's old  series  of  policies  (Class  A)  is  made 
annually,  and  following  upon  the  yearly  valuation  of 
the  policies  in  that  class  cash  bonuses  have  been 
declared  for  the  year  commencing  on  April  6,  1915, 
to  be  applied  in  part  payment  of  the  premiums  falling 
due  therein,  at  the  same  rates  as  were  allocated  for  the 
j-ear  now  current.  The  next  quinquennial  investiga- 
tion and  division  of  profits  in  the  other  classes  will 
take  place  as  at  April  5,  1916.  Participating  entrants 
in  the  immediate  bonus  addition  class  before  April  5, 
1915,  or  in  tlie  deferred  bonus  class  before  Decem- 
ber 5,  1914,  will  rank  for  two  full  years'  bonus  at 
that  division. 

The  capital  redemption  account  for  the  last  financial 
year  shows  a  premium  income  of  £1.024  and  a  relative 
fund  at  the  close  of  the  year  amounting  to  £5,-989. 

A  dividend  on  the  paid-up  capital  of  the  Associa- 
tion (£87,500  in  10,000  shares)  was  declared  as  payable 
in  1914  at  the  same  rate  as  in  191.3 — viz.  £1  3s.  6d. 
per  share.  The  sum  of  £5,944  was  carried  forward 
at  the  close  of  the  financial  year  in  profit  and  loss 
account  for  the  purpose  of  providing  the  balance 
required  for  a  dividend  at  this  rate  for  the  remaining 
two  years  of  the  current  quinquennium  over  such 
amount  as  represents  10  per  cent,  on  the  capital. 

The  total  assets  shown  in  the  balance  sheet  as  at 
April  5,  1914,  amounted  to  £6,160,767.  Stock  Ex- 
change securities  stood  therein  at  or  below  the  values 
at  which  they  were  taken  at  the  last  quinquennial 
valuation,  or,  in  cases  of  investments  made  since  that 
date,  at  or  below  cost  price,  with  the  exception,  it  is 
stated  of  "  sound  redeemable  securities,  which  are 
gradually  being  adjusted  to  par  values  by  annual 
instalments."  The  investment  reserve  fund  stands  at 
£100,000. 


It  is  announced  that  in  view  of  the  recent  im- 
provement of  the  Brazilian  exchange  the  necessary 
funds  have  now  been  provided  in  London  for  the  pay- 
ment of  the  coupon  on  the  Four-and-a-Half  per  Cent. 
First  Debentures  of  the  Sorocabana  Eailway  Company, 
which  was  due  on  October  1  last.  The  coupon  will  be 
paid  in  London  on  and  after  the  28th  instant  at  the 
Bank  of  Scotland. 

'■  The  Live  Stock  Journal  Almanac  for  1915  ''  con- 
tains close  upon  60  articles  and  some  200  illustrations 
likely  to  prove  of  use  and  interest  to  cattle  and  poul- 
try farmers  and  breeders.     Price  Is. 

The  London  and  Lancashire  Fire  Insurance  Com- 
pany are  sending  out  this  year  a  daily  memorandum 
tablet  for  the  desk,  a  hanging  calendar,  and  a  neat 
little  pocket  diary  bound  in  leatlier.  The  diary  con- 
tains some  interesting  facts  and  figures  relating  to  the 
War. 

"  Patriotic  War  Songs  and  Poems  for  Fleet,  Camp, 
and  Country,"  a  little  book  of  45  pages,  published 
by  Messrs.  Spottiswoode  and  Co.,  contains  many 
inspiriting  poems  by  famous  poets.  Its  price  is 
Is  4f?.,  and  any  profits  made  will  be  given  to  a  war 
fund. 

Messrs.  John  Bartholomew  and  Company,  of  the 
Geographical  Institute,  Edinburgh,  are  publishing  a 
new  and  revised  edition  of  their  touring  map  of  Salis- 
bury Plain  and  district.  Price  Is.  net.  The  scale  is 
two  miles  to  an  inch. 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  o!  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For   f-artUiiLus  uchlress   i::c 

GRESHAM     LIFE     ASSURANCE 


SOCIETY,      LIMITED, 


Funds  £10  500  000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


SOCIETY.     LIMITED. 
Transacts  all  classes  of  Fire  and  Act 

Office:  St    milorkus  HnisK,   i^' 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

ESTADLISHKD     1359. 

The  Oldest   Independent   Fire 
Office  in  the  British  Bmpire. 

Head  Office  :    39/41  NEW  BROAD  STREET    LONDON,  E.C. 


PROFrTS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.C. 

Assets  exceed:  £285,000.  Capital  Paid  up:  £40,000. 

The  Company  issues  8ICKNE88  ana  ACCIDENT  i"'  LH  -<-  ui  .  v-ry 
descriptiou,  u:?sunug  againit  temn'i-urv  or  pt^rmauent  I.  ).->«il  1  \< '( ).M].  uj* 
to  age  OS.  Special  attention  is  ■linvte'l  t"  the  Lunijanys  permanent 
contracts,  which  are  continuous  and  non-terminable, 
aieetiug  a  deuiund  not  provided  lor  by  the  ordiuary  Amiuul  Contract  .Sickue&s 
Policies^. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  Premiums  of  all  kind?.  Pent,  Income  Tax,  and  other 
Annual  flzcd  charges,  is  covered  during  incapacity  from  illness  or  accident. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  Policn-holders  to  reap  the 
benefit  of  their  investment  Ouring  their  own  lifetime,  and  in 

the  event  of  premature  death  to  leave  their  legal  representatives 
in  pos-,ession  of  a  house  of  their  own  free  from  any  mortgage 
charge  or  encumbrance.     Particulars  post  free. 


COOO  PROSPECTS  FOR  ACTIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.C. 

M,  'iKKUuKV,  t,>rierat  Mamitjer. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Cbief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds;— £24,902,252. 

DQYAL    ^°**'  ^""*'*  "  *^9«®^  8,135 


INSURANCE 
COMPANY, 


LIMITED. 


FIRE,  LOSS  OF  PROFITS. 
MOTOR  CAR.  MARINE.  LIFE. 
ACCIDENT.  Fl  DELITy. 
BURGLARY.      LIVE       STOCK 

ENGINEERING. 

HE^D   I  1    North  Jjhn    St.,    LIVERPOOL. 

OFFICES  '  24-ja  Lombanl  Slrect,   LONDON. 


(!|ommerrial 

THE  WHEAT  POSITION. 

M.\RK  L.\.M.,  since  the  War  bt-gan,  iuis  bt'tii  a  much 
more  iatercsting  market  than  usual,  or  rather  it  has 
been  a  market  of  more  sustained  interest.  Mondaj- 
is  always  an  important  market  day,  Friday  is  often 
of  interest,   especially   for  flour,   and  Wednesday  has 


now  and  again  a  certain  animation.  But  for  the  most 
part  a  merchant  can  keep  very  fairly  in  touch  with 
the  wheat  trails  if  he  attends  on  the  Mondays.  Since 
early  August  all  three  weekly  markets  have  com- 
manded at  once  attendance  and  attention,  and  ofBcial 
prices  for  flour  have  been  altered  at  the  close  of 
Wednesdays  and  Fridays  as  well  as  after  the  Mon- 
day's market.  Country  corn  exchanges  have  beei 
better  attended  than  usual  and  business  in  English 
wheat  has  been  decidedly  active. 

The  increase  in  the  yield  of  the  home  crop  over 
1913  was,  in  round  figures,  10  per  cent.,  of  which, 
again,  speaking  roughly,  4  per  cent  was  due  to 
increase  in  area  and  6  per  cent,  to  a  specially  good 
season.  Seeing  with  what  consistency  year  after  year 
farmers  deliver  at  the  same  ratio  week  after  week, 
one  would  in  limes  of  peace  h?.ve  been  surprised  to 
find  the  sales  at  the  country  markets  for  the  first 
16  weeks  of  the  harvest  year,  the  period  before 
Christmas,  falling  far  short  of  a  10  per  cent,  increase, 
or,  on  the  other  hand,  much  exceeding  it.  But  war 
has  wrought  a  great  change  and  sales  show  27  per 
cent,  increase.  Farmers  have  been  tempted  to  sell 
by  a  rise  in  price  which,  in  the  period  in  question, 
amounts  to  7s.  &d.  per  quarter.  The  16  weeks, 
September  1  to  December  19  inclusive,  have  averag-jil 
38s.  Qd.  against  31s.  per  480  lb.  It  is  som.ewhal 
curious,  but  highly  reassuring,  to  find  that  any  price 
under  40s.  can  act  as  a  marked  stimulus,  but  with 
a  steady  improvement  in  agriculture  and  a  more 
II  nd  more  systematic  use  of  artificials  to  wheat  land 
farmers  can  now  make,  at  40s.  per  480  lb.,  that  is 
to  say  at  \d.  per  pound,  for  their  wheat  not  only 
■A  living,  but  an  encouraging  wage.  The  area 
under  wheat  will  tend  to  increase.  This  is  good  for 
our  arable  culture,  which  in  turn  is  good  for  rural 
population,  arable  employing  many  more  hands  than 
pasture.  And  to  accomplish  this  rural  gain  without 
the  town  loaf  costing  more  than  oM.  is  highly  advan- 
tageous to  the  nation  at  large.  Thus  far  the  wheat 
position  this  Christmas  is  thoroughly  satisfactory. 

But  when  we  turn  to  the  actual  price  of  bread  we 
find  it  to  be  6.28(i.  per  quartern  loaf,  this  being 
tiie  latest  Board  of  Trade  average  from  352  districts. 
What  is  the  cause  of  this  difference  of  .78  of  Id. 
on  the  4-lb.  unit,  of  .195  of  Id.  per  lb?  The  sum 
seems  small,  but  on  our  total  annual  consumption 
of  bread  it  exceeds  £10,(iuO,000  and  is  therefore  a 
quantity  far  from  negligible.  The  cause  of  this  rise 
is  dearness  of  imported  wheat,  and  through  this  dear- 
ness,  the  direct  result  of  the  War,  the  present  contest 
is  costing  the  community  about  £200,000  a  week  in 
extra  bread  money.  That  it  is  doing  so  despite  tlie 
farmer  being  content  with  a  price  at  which  the  loaf 
can  be  sold  for  5ii.  is  as  unfavourable  a  feature  as 
the  ability  of  the  farmer  to  grow  wheat  profitably  for 
•i8s.   6(i.  per  quarter  is  favourable. 

The  manner  in  which  the  War  has  affecfed  bread- 
stuff shipments  is  as  follows,  the  figures  being  in 
4S0  lb.  and  for  21  weeks  of  the  shipping  j-ear :  — 

North  America 
South  .\mcrica 

Europe       

Asia 

Total  

North  America  produces  strong  dry  wheat,  rich  in 
^'luten,  and  for  this  wheat  expects  from  2s.  to  4s.  per 
quarter  more  money  than  is  paid  for  F,nt;lisli.  But 
the  actual  prices  made  for  the  last  16  weeks  have 
been  48s.  to  51s.  for  Canadian,  47,":.  to  50s.  for 
.\merican,  as  compared  with  38s.  6<i.  for  English. 
The  Act  of  1882  unfortunately  limits  the  taking  of 
wheat  averages  to  British  produce  only,  but  we  may 
take  the  above  four  prices  and  average  them  at  49s. 
without  much  fear  of  being  far  out.  The  miller  has, 
as  we  know,  to  make  his  average  loaf  27  parts  foreign 
out  of  33,  so  that  he  has  been  paying  about  45t.  for 
his  wheat  as  a  whole.     The  situation  a  year  ago  was 


This  Season 

18,400,000 

13.600,000 

40,000 

:40,ooo 

280,000 

11.400,000 

1,380,000 

3.400,000 

20,070,000 

}7,»40,OW 
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of  Bussia,  S.E.  Europe  I"^''^^'  :^»^t"'''^,^"4o  ,S 
Zealand-Europe  and  Asia  putting  ,uP^,13,bOO,000 
qrs.  against  13,740,000  qrs.  found  by  the  New  ^\orld. 
This  is  a  remarkably  equal  tug-ot-war;  1,380  men  are 
not  at  all  cei'tain  of  pulling  1 ,374  men  over  the  line. 
But  this  season's  figures  are  18,540,000  Qf^  New 
World,  1,530,000  qrs.  Old  World  and  l,bo4  .o 
153  is  a  runaway  affair.  During  the  last  10  days 
tliere  have  been  constant  fluctuations  at  Winnipeg, 
Chicago  and  New  York,  but  on  the  whole  the  holders 
have  had  the  best  of  it.  These  holdings  show  1,101,000 
qrs.  increase  on  the  year,  but  this  is  probably  a  quan- 
tity easily  controllable  on  a  rising  market. 

Supplies  on  passage  this  Christmastide  to  the 
Unibed  Kingdom  include  the  following  quantities  of 
breadstufis;  unit  480  lb. :  — 


Norlh  American 
SoQtb  American 

European      

Asiatic           

This  Se.i^on 

1,905,000 

15,000 

None 

...        30.5,000 

Last.  Season 

1,275,000 

5,000 

100,000 

390.000 

2,225,000 


1,770,000 

reassuring   to    January 
lias    but    little   for    us, 


Total 

These    figures    are    fairly 
buyers,   for   while   Australia 

India's  position  has  improved,  and  bids  of  50s.  for 
fine  Punjab  and  Delhi  wheat  have  led  to  an  effort 
to  ship  the  last  stores  of  a  somewhat  short  crop. 
The  difficulty  of  Canada  and  the  United  States  in 
wringing  from  British  necessities  the  50,s.  now 
demanded  will  be  increased  by  the  position  of  the 
stocks,  which  in  the  15  chief  ports  are  as  follow*:  — 

December  19.  1 914  2.900.000  quarters  (4S0  lb.) 

December  20.  1913  2,300,000  qu.irters  (480  lb.) 

Altogether  the  bulwark  against  a  "  bull  "  raid  in 
January  amounts  (extra  supply  in  store  plus  extra 
on  passage)  to  1,115,000  qrs. 

Wheat-crop  prospects  in  the  United  States  are 
diifficpH  to  gauge  though  not  to  understand.  There 
is  an  increase  of  4,757,000  in  the  acreage,  which  in  a 
good  year  should  mean  an  inci  eased  yield  of  9,514,000 
qrs.  But  there  is  a  fall  of  S9  points  in  972  in  the 
promise  of  the  whole  area  under  cultivation.  America 
reckons  by  an  optimum  of  1.000  points,  to  which  a 
year  ago  promise  approximated  to  the  extent  of  972 
points — a  very  good  record.  The  American  cables 
seem  fairly  agi'eed  that  the  resulting  net  promise  is 
of  a  crop  about  eight  million  quarters  smaller  than 
that  of  a  year  ago.  The  American  farmer,  however, 
can  usually  make  good  to  a  great  extent  by  spriiii: 
sowings  the  failures  of  the  winter  wheat,  for  while 
the  spring-wheat  States  are  too  cold  in  winter  for 
wheat  sown  in  autumn  to  survive,  the  winter-wheat 
States  are  sunny  enough  from  April  to  August  to  ripen 
almost  any  of  the  rapidly  maturing  types  of  secM 
wheat  now  on  the  market.  What,  however,  the 
trade  is  hardly  likely  to  forget  is  that  until  this  labour 
of  extra  spring  sowings  is  an  accomplished  fact  the 
situation  is  in  favour  of  the  holder  of  1914  produce. 
Chicago  puts  this  into  quotation  form  by  cabling 
wheat  for  December  delivery  at  40s.  per  quarter,  for 
May  at  41s.,  and  for  July  at  39s.  (dollar  converted  at 
4s.). 

Argentina  is  reaping  strong  and  rather  ricey  wheat 
in  the  sub-tropical  provinces,  and  expects  a  very  large 
though  not  quite  a  record  harvest.  The  area  sow  i 
before  the  War  was  less  than  that  of  the  previous 
season  by  750,000  acres,  which  reduces  by  1.500,0(10 
quarters  the  possibilities  of  total  yield.  None  the 
less  the  Argentine  export  surplus  will  be  very  con- 
siderable, and  the  trade  anticipates  that  quite  14 
million  quarters  will  be  shipped.  The  rise  in  freiglus 
and  various  difficulties  of  arranging  for  prompt  export 
make  it  improbable  that  January  will  see  an  average 
quantity  actually  leaving  the  Eiver  Plate,  while  the 
great  and  rising  southern  port  of  Bahia  Blanca.  where 
we  get  a  finer  and  mellower  wheat,  will  hardly  open  its 
season  in  earnest  before  February.  The  forward  market 


in  \rgeiitine  wheat  of  the  new  crop  is  sometimes  at 
Chrisrinastide  a  very  flighty  butterfiy  indeed,  but  this 
December  it  is  still  in  the  chiysalis^  stage.  About 
43s.  per  480  lb.  is  quoted  for  the  new  crop  prompt 
delivery  at  Rosario,  but  this  would  mean  more  than 
50s.  for  February  delivery  at  Mark  Uane.  The  trade 
in  Argentine  wheat  futures  cannot  he  said  lo  have 
commenced. 

Australia  has  a  very  short  wheat  crop ;  but  the 
fortunes  of  the  different  States  of  the  Commonwealth 
have  varied,  and  it  is  not  absolutely  certain  that  cargoes 
may  not  be  shipped  from  those  which  have  a  surplus 
'if  England  bids  a  good  price.  This  may  entail  eventual 
purchases  bv  the  less  favoured  States  fronr  India : 
but  if  that  country  has  a  large  harvest  in  April  it  could 
sirare  a  million  quarters  for  Australian  wants  very 
easily  and  ship  at  a  low  freight.  Australian  wheat 
on  Mark  Lane  is  fetching  51s.  M.  per  quarter,  and  that 
is  a  price  high  enough  to  act  as  a  powerful  magnet. 
New  Zealand,  where  the  harvest  is  not  until  February, 
may  have  a  httle  wheat  to  spare,  but  it  will  only  be  a 
small  quota,  probably  at  most  100,000  qrs.  It  is, 
however,  appreciated  here,  tor  it  approaches  most 
closely  in  type  to  fine  English,  and  shipped  in  March 
should  reach  our  shores  in  May  and  June,  the  period 
when  the  home  crop  is  played  out  and  millers  are 
perplexed  to  find  that  percentage  of  mellow  and  fine 
wheat  necessary  to  impart  quality  to  a  loaf. 


SCOTCH  WHISKY  DISTILLING. 

The  new  season  of  the  Highland  malt  whisky  dis- 
tillers may  now^  be  said  to  have  well  begun,  but  it 
promises  to  be  the  poorest  season  experienced  for  a 
good  many  years.  Quite  a  number  of  distilleries 
have  not  begun  operations  at  all,  and  it  is  just  a 
moot  point  whether  their  owners  will  not  fare  better 
than  many  of  those  who  have  had  the  temerity  to 
light  their"  fires,  for  it  is  a  well-known  fact  that  in  the 
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distilling  industrv  a  certain  output  must  be  assured 
before  there  is  "auv  possibility  of  making  a  profit. 
Bonders  who  consist  largely  of  the  big  blending 
houses  and  a  steadily  dwindling  number  of  firms  who 
make  it  their  business  to  hold  for  the  market,  have 
proceeded  verv  cautiously  in  placing  their  filling 
orders.  This  "  caution  has  not  been  an  altogether 
voluntary  virtue,  as  bonders  have  usually  to  consider 
very  carefully  the  all-important  question  of  financing 
before  they  commit  themselves  to  the  filling  of  new 
whisky  on" anything  like  a  large  scale.  On  the  present 
occasion  bankers  have  been  more  than  usually  chary 
of  financing  such  operations.  They  evidently  take 
the  view  that  under  present  conditions  the  liquor  trade 
in  any  of  its  branches  is  a  distinctly  dangerous 
borrower,  as  there  is  not  only  the  risk  of  a  heavy 
decline  in  the  consumption  through  voluntary  or 
necessitous  economy  on  the  part  of  the  consumer, 
but  also  a  very  present  possibility  that  further  restric- 
tions may  be  "imposed  upon  distributors  in  the  public 
interest.  "  Over  and  above  all  that  there  is  the  virtual 
certainty  that  the  trade  will  be  called  upon  to  bear  its 
full  share  of  such  new  taxation  as  is  found  necessary. 
The  additional  tax  on  beer  does  not  in  the  opinion  of 
some  by  any  means  exhaust  the  possibilities  of  the 
situation.  Those  considerations  have  also,  of  course, 
affected  distillers,  who  might  otherwise  be  tempted,  as 
on  several  previous  occasions,  to  assume  the  rdle  of 
holders  for  the  trade  as  well  as  of  distillers,  and 
produce  at  their  own  risk  the  spirit  which  the  regular 
bonders  cannot  or  will  not  purchase. 

It  is  difficult  to  say  how  many  of  the  distilleries 
which  were  in  operation  last  season  will  remain  closed 
down  on  the  present  occasion,  but  blenders  affect  not 
to  be  greatly  concerned,  as  they  assert  that  last 
season  some  "two  or  three  million  gallons  of  Highland 
whisky  in  excess  of  market  requirements  were  made. 
It  is  "only  fair,  on  the  other  hand,  to  state  that  last 
year's  increase  in  output  was  stimulated  by  a  pretty 
general  consensus  of  opinion  that  in  the  previous  two 
or  three  seasons  production  had  been  unduly  cur- 
tailed, and  that  an  increase  in  the  output  was 
necessary  if  one  of  the  recurring  periods  of  scarcity 
was  to  be  avoided.  Happily,  the  barley  crop  has 
turned  out  most  satisfactorily  from  the  distiller's 
point  of  view,  so  far  as  quality  is  concerned,  but, 
on  the  other  band,  the  price  has  advanced  sharply  by 
from  8s.  to  10s.  per  quarter,  so  that  those  distillers 
who  were  not  fortunate  enough  to  buy  early  will  be 
further  handicapped  from  a  profit-cai-ning  point  of 
view. 

A  considerable  number  of  the  distilleries  are  now 
operated  by  limited  liability  companies,  the  shares  of 
which  are  regularly  quoted  on  the  Glasgow  and 
Edinburgh  Stock  E.xchanges,  and  it  is  to  be  feared 
that  in  most  cases  their  chances  of  paying  dividends 
on  their  Ordinary  shares  for  the  current  financial  year 
are  slender  indeed.  Tlicre  are  three  other  categories 
of  malt  whisky  distillers  in  Scotland.  Of  the  thi-ee, 
those  located  in  Islay  are  most  closely  akin  to  the 
Highland  distillers.  All  of  them  appear  to  have 
begun  operations,  but  that  they  will  have  a  remunera- 
tive season  would  l)e  a  I'ash  assertion  indeed,  Camp- 
beltown distillers  will  have  a  poor  chance,  as  their 
product  has  rather  tended  to  languish  of  late  years. 
Lowland  distillers  have  adopted  varying  policies  with 
regard  to  distilling  operations.  Five  of  the  distilleries 
were  recently  formed  into  a  combine  under  the  title 
of  the  Scottish  Malt  Distillers,  Limited,  and  as  it 
proposes  as  far  as  possible  to  regulate  productton  and 
prices  it  may  have  a  steadying  influence  on  the  trade. 
Grain  distillers,  whose  works  arc,  of  course,  in  the 
Lowlands  and  are  operating  practically  all  the  year 
round,  are  busy  enough  meantime,  as  they  are  booked 
up  to  the  end  of  the  year  under  contracts  with  their 
customers,  \Yh'at  will  happen  thereafter  it  is  im- 
possible meantime  to  say,  as  the  price  of  maize,  their 
principal  raw  material,  has  advanced  substantially, 
while  rye  and  barlev,  which  thev  also  utilise  to  a  large 


extent  in  their  operations,  have  advanced  still  more, 
so  that  an  increase  in  the  price  of  new  whisky  would 
be  quite  justified.  The  grain  distillers  work  in  com- 
plete harmony  with  regard  to  the  regulation  of  the 
price  of  new  whisky,  and  as  their  endeavour  has 
always  been  to  stimulate  the  demand  for  their  product 
by  stabilising  it  as  far  as  possible  as  the  principal 
constituent  in  the  blending  trade,  it  is  just  possible 
that  they  may  determine  themselves  to  bear  the 
additional  cost  in  their  raw  material  and  leave  the 
price  of  the  finished  article  unchanged,  at  least  in  the 
meantime. 

LANCASHIRE  COTTON  INDUSTRY. 

Dtp.i.NG  tlie  last  ten  days  ur  so  the  feature  of  interest 
in  trie  Lancashire  cotton  industry  has  been  a  partial 
revival  of  demand  in  piece  goods  for  India.  Con- 
siderably more  inquiry  h;is  come  through,  but  the 
buying  has  been  almost  entirely  confined  to  special 
makes  of  shirtings.  Certain  makers  have  sold  freely 
for  Calcutta,  and  on  the  whole  March-April  delivery 
is  now  required  when  fresh  contracts  are  arranged. 
The  business  has  been  chiefly  for  Calcutta,  the  other 
cutlets  of  India  giving  very  little  support.  Rather 
more  looms  are  now  being  started  in  Blackburn, 
Preston,  and  Accrington,  but  in  other  weaving  dis- 
tricts no  particular  improvement  in  the  amount  of 
employment  can  be  recorded.  There  is  still  consider- 
able depression  in  Burnley  and  district,  where  printing 
cloths  are  produced,  the  slackness  in  this  section 
being  due  to  the  high  cost  of  colours,  and  fresh 
business  cannot  be  arranged.  The  absence  of  work- 
able demand  for  China  is  r.ither  marked,  but  it  may 
be  said  that  the  auction  s-.des  in  Shanghai  are  on  a 
much  smaller  scale  than  twelve  months  ago. 

A  feature  of  interest  has  been  the  upward  move- 
ment in  raw  cotton  rates,  in  spite  of  tbe  enormous 
supplies  in  the  American  staple  which  seem  to  be 
assured  this  season.  On  the  12th  inst.  Middling 
American  on  the  spot  in  Liverpool  was  at  i.lbd., 
whilst  on  Tuesday  last  the  rate  was  A.Ald.  Much 
difficulty  is  now  being  experienced  by  spinners  and 
manufacturers  in  getting  buyers  to  pay  more  money, 
and  there  are  indications  of  less  activity.  The  pro- 
duction in  .\merican  yarns  is  very  large,  and  some 
spinners  cannot  prevent  the  accumulation  of  stocks 
at  the  mills.  Coarse  numbers  are  stronger  than  fine 
counts.  Eather  more  buying  has  recently  occurred 
in  Egyptian  spinnings,  but  the  position  of  producers 
is  very  irregular. 


TOTTENHAM  DISTRICT  LIGHT,  HEAT  AND 
POWER  COMPANY. 

In  order  to  provide  the  further  capital  required  for 
works  rendered  necessary  by  the  continuous  growth 
of  the  business,  this  Company,  which  was  formed  in 
1859  as  the  Tottenham  and  Edmonton  Gas  Light  and 
Coke  Company,  is  offering  for  sale  by  tender  £40,000 
of  "  B  "  ConsoUdated  Stock,  the  minimum  price  of 
issue  being  fixed  at  £112  per  cent.  The  area  of  supply 
covers  about  thirty  miles  in  North  London,  including 
the  districts  of  Tottenham,  Edmonton,  Wood  Green, 
Harringay,  Palmer's  Green,  Wiiichmore  Hill,  Enfield, 
Ponder's  End,  Bush  Hill  Park,  and  parts  of  Muswell 
Ilill  and  Southgate,  which  has  a  population  exceeding 
350,000,  The  price  of  gas  was  raised  to  2s.  from  Christ- 
mas last,  and  "  notwithstanding  any  adverse  condi- 
tions created  by  the  war,  the  position  and  prospects 
of  the  Company  warrant  the  continuance  of  that  price 
at  present."  This  permits  the  payment  of  a  dividend 
of  6  per  cent,  per  annum,  which  was  the  rate  dis- 
tributed for  the  first  half  of  the  year,  while  the  same 
rate  will  be  recommended  by  the  directors  for  pay- 
ment in  February  next.  Should  allotment  be  made 
at  the  minimum  price,  the  yield  would  be  practically 
5|  per  cent.  Tenders  will  be  received  up  to  Tuesday, 
January  19  nest. 
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MEETINGS 

OF    PUBIL.IC    COIVIPAM^IES. 


CHINESE  ENGINEERING   AND  MINING  CO.,  LTD. 

An  Increased  liivideud. 
The  second  annual  ordinary  general  mectinjj  of  the  Chinese 
Engineering   and    Mining   Company,   Limited,   was   held   on 
December  21  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.  W.   F.  Turner  presiding. 

The    ."secretary    (Mr.    Alf.    W.    Berry)    having   read    the^ 
notice  convenins;  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  GentkMnen, — Before  proceeding  to 
the  consideration  of  the  report  and  accounts  I  wish,  on 
behalf  of  the  board,  to  express  their  sense  of  the  loss  they 
have  e.xuerienced  in  the  death  of  their  late  colleague.  Sir  i 
Hubert  Jeringham.  who  was  present  at  the  last  annual  i 
meeting  and  took  part  in  the  proceedings.  He  had  been  a 
member  of  the  board  of  this  Company  and  its  predecessor 
for  over  five  years,  and  we  feel  that  we  have  lost  an  old 
friend. 

!     Anticipations  Bealised.  j 

At  the  last  annual  meeting  we  laid  before  you  the  hopeful  1 
anticipations  which  had  been  formed  concerning  the  business  i 
in  which  we  are  interested  for  the  year  1913-14,  and  it  is 
pleasing  to  be  able  to  say  that  those  anticipations  have  been  i 
fully  realised.  As  stated  in  the  directors'  report,  there  | 
has  been  a  large  increase  in  the  business  of  the  Kailan 
Mining  Administration  during  the  year,  w'ith  a  correspond- 
ing increase  of  profit,  and  we  are  therefore  able  to  propose 
an  increase  in  the  dividend.  Tlie  gross  profits  of  the  Kailan 
Mining  Administration,  under  which,  as  you  know-,  our 
mines  and  those  of  the  Lanchow  Mining  Company  are 
carried  on  jointly,  amounted  to  $4,786,258,  as  compared  with 
$2,934,736  for  the  preceding  year,  an  increase  of  over  60  per 
cent.  From  this  sum  there  has  to  be  deducted  the  follow- 
ing : — One  year's  interest  on  the  Six  per  Cent.  Kailan  bonds, 
£71,280 ;  red'emption  of  bonds  for  the  year  to  June  30,  1914, 
£24,CO0,  as  against  only  £12,000  which  had  to  be  provided 
on  the  last  occasion;  reserve  for  depreciation,  $717,938. 
This  reserve  for  depreciation  is  on  a  percentage  basis,  con- 
sequently the  reserve  this  year  shows  a  large  increase,  com- 
pared with  the  preceding  year,  when  it  amounted  to 
$440,210.  The  proportion  of 'profit  to  which  the  Chihli  Pro- 
vincial Government  is  entitled  is  .$91,023,  as  again.st  only 
$11,124  in  the  previous  year.  There  are  also  two  new 
items  : — Interest  on  reserve  for  depreciation,  $25,412,  which 
is  divided  equally  between  the  two  companies.  Proportion 
of  expenses  of  issue  of  Kailan  bonds,  $25,820.  to  which  1 
shall  refer  later. 

The  Year's  Profit.  1 

There  remains  a  net  profit  of  $2,928,385,  60  per  cent,  of  ' 
■which  belongs  to  this  Company.  This  is  the  figure  which 
is  brought  to  the  credit  of  our  profit  and  loss  account  at  the  j 
average  rate  of  exchange  of  the  remittances  made  to  us  ■ 
during  the  year,  and  produces  £165,064  17,«.  6d.  To  that 
■we  have  to  add  interest  in  China  at  the  rate  of  6  per  cent, 
on  the  loan  account  of  £50. COO  which  appears  in  our 
balance  sheet,  and  our  proportion  of  interest  on  the  reserve 
for  depreciation  to  which  I  have  just  referred.  These  two  j 
sums  amount  to  £4,622  14«.  Id.,  and  deducting  the  sum  of 
£327  17s.  86?.  for  certain  small  expenses  in  China,  which  i 
are  not  chargeable  to  the  Kailan  Mining  Admini.stration. 
■we  have  a  credit  of  £4,294  16.?.  5d.,  which  makes  a  total 
credit  in  the  profit  and  loss  account  resulting  from  our 
share  in  the  business  in  China  of  £169,359.  The  next  items  j 
are  interest  in  Europe.  £4.383  lis.  9rf.,  the  agency  fee, 
£4,000.  and  small  receipts  £65  15.«.  8d..  bringing  the  total 
to  the  credit  of  the  profit  and  loss  account  to  £177.809  Is.  4f/. 
On  the  other  side  are  the  European  expenses,  in  London 
£3,510,  in  Brussels  £2.742,  both  of  which  show  a  reduction, 
compared  with  the  preceding  year.  Exchange  account  re- 
sults in  a  small  debit  of  £33.  Directors'  remuneration  is 
£3,707:  auditors'  fees  are  £241.  Then  come  preliminary 
expenses,  the  original  total  of  which  was  £17,871.  Last 
year  we  wrote  off  one-third  of  the  amount,  £5,957,  the 
intention  being  to  spread  this  item  over  three  years,  but  in 
view  of  the  larger  profits  we  have  available  this  year  we 
have  decided  to  write  off  the  whole  balance,  £11,914,  and 
so  get  rid  of  it  frorn  our  balance  sheet.  The  net  profit 
for  the  ye.ir  is  therefore  £155,559.  -ivhich  compares  very 
.satisfactorily  with  the  corresponding  figure  of  £83,854  in 
the  preceding  year. 

The  Balance  Sheet. 
Taking  now  the  balance  sheet,  the  first  item  is  creditors, 
£35,347.  About  £15,000  of  this  consisted  of  outstanding 
accounts  of  all  kinds,  the  principal  item  being  income  tax, 
amounting  to  nearly  £8,000.  The  remainder  consisted  of 
coupons  for  interest  and  dividends  and  Debentures  drawn 
for  redemption   which  had  not   been   presented   for  payment. 


I  The  next  item  is  Debenture  interest  for  the  half-year  to 
.June  30  last,  £55,280.  Then  come  the  Six  per  Cent.  Kailan 
bonds,  which  originally  stood  at  £1,200,000,  and  have  been 

!  reduced  by  Debentures  drawn  for  redemption,  £24,000, 
leaving  £1,176,000  outstanding.  You  will  remember  that 
this   bond   issue   is   redeemable    by   annual   drawings   over   a 

I  period    of   50   years.        Then   comes   the    redemption   reserve 

!  account,  £36,000,  which  consists  of  the  amount  set  aside  in 
respect  of  one  year  and  a  half  to  June  30  last  at  the  before- 

I  mentioned  rate.  The  share  capital,  of  course,  is  unchanged. 
On  the  other  side  of  the  account  vou  have  cash  at  bankers 
and  in  hand,  £188,977.  Of  this  total  £132,591  was  in 
London,  £3,214  in  transit  from  China,  and  £53,171  with  our 
bankers  in  Brussels. 

Cash  Position  Affected  by  the  War. 
I  would  pause  here  to  explain  how  our  cash  position 
has  been  affected  by  the  European  war  which  broke  out 
so  suddenly  at  the  end  of  July  last.  At  that  time  the 
balances  at  our  bankers  in  Brussels  were  larger  than  usual, 
the  figure  being  somewhat  over  £80,000.  In  explanation 
of  this  I  would  mention  that  both  the  shares  and  Debentures 
of  this  Company  are  held  very  largely  in  Belgium,  and  we 
have  to  keep  considerable  funds  in  Brussels  to  meet  the 
coupons  which  are  in  course  of  payment  all  the  year  round. 
In  addition,  there  were  orders  for  machinery  and  stores, 
amounting  to  a  large  sum,  which  had  been  placed  on  the 
Continent,  the  payment  of  which  had  to  be  provided  for. 
As  soon  as  war  broke  out  communication  with  Belgium  was 
so  seriously  interrupted  that  such  communication  as  re- 
mained was  practically  useless,  and  in  the  third  week  of 
August,  -with  the  German  occupation  of  Brussels,  communi- 
cation ceased  entirely.  The  present  position  appears  to  be 
that  a  commissioner  has  been  appointed  at  each  of  the 
banks  in  Brussels,  just  as  inspectors  have  been  appointed 
over  certain  foreign  banks  in  London,  so  that  no  payments 
may  be  made  for  account  of  enemy  countries,  and  a  mora- 
torium exists.  Transactions,  so  far  as  this  Company  are 
concerned,  are  confined  to  making  payments  to  the  families 
or  representatives  in  Belgium  of  Belgian  employees  at  the 
mines  in  China.  For  the  time  being,  and  until  the  war  is 
over,  the  Company  cannot  draw  upon  the  amounts  standing 
to  its  credit  with  the  bankers  in  Brussels,  but  we  are 
assured  that  intrinsically  the  money  is  safe. 

The  Kailan  Uining  Administration. 

The  next  item  is  debtors,  £64,899.  This  shows  a  large 
increase,  compared  with  the  figure  in  the  previous  balance 
sheet.  The  principal  items  are  the  Kailan  Mining  Adminis- 
tration current  account  for  over  £12,0C0.  which  has  since 
been  paid  in  the  ordinary  course,  and  the  sum  of  about 
£42,000,  the  'Balance  of  profit  remaining  to  our  credit  on 
making  up  the  accounts  at  June  30,  in  respect  of  which 
remittances  have  since  been  received.  The  next  item, 
property,  rights  and  undertaking,  £1,840,016,  shows  an  in- 
crease of  about  £11,000.  This  is  due  chiefly  to  the  settle- 
ment of  liabilities  in  China  of  the  old  Company  and  to 
various  other  adjustments.  There  will,  no  doubt,  be  further 
adjustments  to  be  made,  but  these  -kiW  get  smaller  and 
smaller  year  by  year.  The  next  item  is  Kailan  working 
capital  account,  £83,001,  which  must  be  taken  in  connection 
with  the  last  item  in  the  balance  sheet,  expenses  of  under- 
writing and  issue  of  Kailan  bonds.  £83.662.  This  latter 
item  stood  in  our  last  balance  sheet  at  £86,250.  The 
directors  desired  to  find  some  means  of  getting  rid  of  this 
large  figure,  which  is  not  represented  by  any  asset.  The 
issue  of  Kailan  bonds  was  made  in  the  joint  interest  of  this 
Company  and  of  the  Lanchow  Mining  Company,  upon  whose 
properties  and  assets  it  is  secured  as  well  as  upon  our 
own ;  consequently  it  would  not  have  been  right  to  charge 
the  earnings  of  this  Company  with  the  redemption  of  this 
expenditure.  It  has.  therefore,  been  arranged  that  these 
expenses  shall  be  written  off  out  of  the  profits  of  the  Kailan 
Mining  Administration  by  annual  instalments  over  50 
years,  being  the  term  of  the  existence  of  the  Kailan  bonds. 
The  amount  written  off  at  .June  30  is  £2.587  10s.,  which 
is  in  respect  of  a  period  of  eighteen  months.  Henceforth 
the  amount  to  be  written  off  will  be  £1,725  per  annum. 
The  effect  of  writing  off  th'ese  annual  sums  will  be  to  get 
rid  of  the  expense  item  in  our  balance  sheet  and  to  increase 
the  working  capital  account  year  by  j'ear  by  the  amount 
of  the  instalment  written  off.  Then  come  stores  taken  over 
by  the  Kailan  Mining  Administration.  These  stood  in  our 
last  balance  sheet  at  £66,914.  They  have  since  been  reduced 
by  £2,986  for  obsolete  stores,  which  have  been  written  oS. 
The  Kailan  loan  account.  £60,0CO,  is  the  same  as  last  year. 
The  shares  held  in  China,  £409,  show  a  trifling  increase. 
I  have  already  dealt  with  the  next  item,  expenses  of  issue 
of  Kailan    bonds. 
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Dividend  of  10  per  Cent-  for  the  'Sear. 

The  profit  for  the  vear  to  June  30  amounted  to  £155,659  j 
as  already  detailed  to  you.  The  balance  brought  forward 
from  the  previous  year  was  £5,854,  making  a  total  of 
£161  513  From  this  we  have  to  deduct  income  tax  paid  to 
June' 30,  1914,  £9,245,  and  the  interim  di^^deIld  of  5  per 
cent.,  free  of  income  tax,  which  was  paid  on  May  15  last, 
£50  GOO  leaving  an  available  balance  of  £102,<d68,  as  com- 
pared with  an  available  balance  in  the  previous  ba,lance 
.sheet  of  £50  854.  You  will  remember  that  the  total  dividend 
for  the  previous  year  was  8  per  cent.  The  directors  have  i 
given  careful  consideration  to  the  ques^tion  of  the  hnal 
dividend  and  in  the  result  they  have  decided  to  recommend 
a  final  dividend  of  5  per  cent.,  making  a  total  of  10  per 
cent  for  the  vear,  leaving  a  balance  of  £52,268  to  be  earned 
forward  to  the  next  vear.  Under  ordinary  circumstances 
thev  would  doubtless  have  felt  justified  in  proposing  a 
larger  dividend.  Thev  have,  however,  had  to  take  into  con- 
<;ideration  the  fact  that  the  balance  to  the  Company's  credit 
at  their  bankers  in  Brussels  is  not  available,  and  will  not  be 
available  during  the  course  of  the  war,  and  that  in  the 
meantime  we  are  having  to  provide  in  London  for  expendi- 
ture which  would  otherwise  have  been  made  m  Brussels. 
Thev  have  also  had  to  consider  the  present  and  future  de- 
mands upon  the  Kailan  Mining  Administration  in  respect  of 
capital  expenditure,  and  also  the  fall  in  exchange,  to  both 
of  which  I  will  refer  later.  It  would  have  been  more 
agreeable  to  the  directors  to  have  declared  a  larger  dividend, 
but  the  special  circumstances  I  have  mentioned  and  the 
extraordinary  times  through  which  we  are  passing  require 
them  to  exercise  both  prudence  and  foresight.  The  financial  | 
poBition  of  the  Company  is  strong,  and  we  feel  that  it  is 
our  duty  to  keep  it  so. 

Increased  Coil  Bales. 
Now,  as  to  the  business  done  by  the  Kailan  Mining 
Administration  during  the  past  year,  our  report  tells  you 
that  the  sales  of  coal  amounted  to  2,411,038  tons,  which  com- 
pares with  a  total  of  1,728,296  tons  for  the  preceding  year; 
that  is,  an  increase  of  40  per  cent.  The  report  further  states 
that  the  sales  for  the  current  year— that  is,  for  the  five 
months  July  to  Xovember  inclusive— show  a  satisfactory 
increase  over  those  for  the  corresponding  period  of  the  jiast 
year.  Perhaps  it  is  not  advisable,  and  certainly  it  is  not 
necessary,  to  go  into  details  on  this  subject.  The  figures 
speak  for  themselves.  The  General  Manager  reports  that 
development  work  has  been  actively  carried  on  at  all  mines 
to  meet  the  increased  output  required,  with  the  result  that 
at  the  end  of  the  year  there  were  14,440,000  tons  in  sight, 
an  increase  of  nearly  4,000,COO  tons  compared  with  the  same 
date  last  year.  It  may  interest  you  to  know  that  the 
number  of  coolies  employed  underground  in  the  various 
mines  is  about  13,000. 

Capital  Zzpenditnre, 
It  is.  of  course,  impossible  that  such  a  great  develop- 
ment as  has  taken  place  in  our  business  can  be  effected 
without  involving  a  large  capital  expenditure.  A  washing 
plant  has  been  installed  at  the  Linsi  mine,  and  is  just 
i-oming  into  operation,  by  means  of  which  the  high  per- 
centage of  ash  in  various  grades  of  coal  will  be  reduced, 
and  consequently  better  prices  will  be  obtained  for  them. 
A  high-tension  power  line  between  Linsi  and  Chaokochwang 
is  in  course  of  erection,  and  will  be  completed  in  a  few 
months'  time,  and  the  necessary  materials  are  being  ordered 
for  the  continuation  of  this  line  to  the  Ma('hiakow  mine  and 
to  Tongshun.  The  General  Manager  states  that  "  as  it 
seems  probable  that  in  the  future  the  total  output  from  all 
mines  will  be  required  to  be  increased  above  9,000  tons  per 
diem,  I  foresee  that  further  large  expenditure,  spread  over 
the  next  few  years,  may  prove  necessary,  chiefly  for  the 
increased  generation  of  electricity  and  the  connecting  up  of 
all  mines  with  a  high-tension  power  line  from  the  Linsi 
power  house."  The  capital  expenditure  for  the  current  year 
will  be  very  large,  and.  as  I  have  already  mentioned,  we 
have  had  to  take  that  fact  into  acooniit  in  considering 
the  amount  of  the  dividend  we  are  proposing  to  pay,  inas- 
much as  it  is  necessary  that  this  Company  should  be  pre- 
pared to  do  its  part  in  any  financial  emergency  that  may 
arise.  One  of  the  principal  directions  in  which  the  business 
has  expanded  and  is  expanding  is  in  the  overseas  trade, 
which  is  carried  on  through  the  port  of  Chinwangtao.  The 
MaTiager  states  that  "  To  cope  with  the  increased  trafhc, 
and  in  view  of  the  cheaper  cost  of  empUnnng  large  steamers 
of  deep  draught,  a  full  and  complete  dredging  plant  has  been 
purchased  in  order  to  carry  out  a  scheme  for  dredging  the 
iiarbour  and  the  approach.  The  plant  has  now  been  de- 
livered, and  will  in  a  short  time  start  working.,  but  nothing 
very  much  will  be  able  to  be  done  this  year  before  the 
winter  sets  in.  In  a  few  months'  time  work  will  be  started 
..n  the  lengthening  of  the  breakwater  by  200  feet,  and  in 
<  onverting  60  feet  of  the  low  quay  at  the  shore  end  of  the 
jiier  to  a  higher  level  quay;  this  work,  when  completed, 
will  allow  two  additional  deep-water  bortha  for  steamers, 
and  will  considerably  relieve  the  congestion  which  has 
occurred  during  the  past  year,  when  delays  to  steamers  have 
at  various  times  been  verv  considerable." 


Carrent  Year's  Prospects. 
As    reg.irds    the    current    year,    the    Manager    wrot^   on 
October  20  that  prospects  for  the  financial  year  were  (using 
the  past  tense)   that  the  output   would   be  increased   up   to 
nearly  three  million  tuiit,  but  it  is  difficult  to  say  at  present 
how  far  the  demand  for  coal  -will  be  affected  by  the  European 
war,  that  iniicli  depends  on  the  effect  of  the  war  on  trade  in 
general,   and   especially   on   the   financial   situation  in   China, 
but  that  at  the  time  of   writing  there   was  no  appreciable 
difference  in   the  state  of  affairii  generally,   and   he  tru.sted 
that  that  mial't  continue.     Of  course,  no  one  can  undertake 
to  anticipate  the  future  or  the  effect  on  trade  in  any   part 
of  the  world  of  such  a  gigantic  and  unprecedented  conflict 
as   that    whiih    is  now    raging    in    Europe.     We   are    ff-Ui,.- 
it  severely  in  regard  to  the  question  of  exchange. 
The  Fall  in  Exchange. 
The   average   rate   of   exchange   on   our  remittances    fi'jni 
China  during  the  year  ended  June  last  was  about  1^.   lOl/el. 
per  dollar,     .•^inre  the  outbreak  of  the  War  the  e.xchange  has 
fallen  rapidly  and   heavily,  until  at  the  present   time  it   is 
approximately    1*.    fr^rf.    per   dollar.     This    will    appreciably 
affect  our   share  of   the   profits   for   the   current   year,    but. 
on  the  other  hand,  we  are  carrying  forward  into  the  current 
year  a   larger   balance   to  the  credit  of   the  profit   and  loss 
account,  and,  from  the  information  which  I  have  laid  before 
you,    it    is    reasonable    to    expect    that    our    share    of    the 
profits   in   China   will    show   a   substantial   increase.        There 
we  must  leave  it.     Tliere  are  only  one  or  two  other  matters 
to    mention.        You    have    heard    in    tlie    notice    of    meeting 
which  was  read  of  the  alteration  it  is  proposed  to  make  in 
the  articles  of  .issociation.  Clause  83,  by  cancelling  the  first 
sentence  and  substituting  for  it  the  statement  that  the  board 
shall  he  entitled  as  from  July  1,   1914,  to  receive  by  way  of 
remuneration   eacii    year    the    sum    of   £4.2C0.     This    is    not 
an  increase  in  the  remuneration  provided  in  the  articles  of 
association,  but  merely  a  restatement  of  it.       The  effect  is 
that    the    boaid    as   now    constituted    will    receive   the    total 
remuneration  originally  provided  in  the  Company's  articles, 
and   it  will  be  divided  among  them  in  such  manner  as  they 
may  agree   upon.     The  other  point   I   wish   to  mention   does 
not  arise  on   the  accounts  for  the   year,    but   in   connection 
with  the  War.     We  have  felt  it  our  duty  to  vote  a  sum  of 
1,000  guineas  to  the  Prince  of  Wales'  National  Relief  Fund, 
a  sum  of  £250  to  the  British  Red  Cross  Fund,  and  £200  »o 
the  Belgian    Relief    Fund.     In    doing  so    we    exercised    the 
powers  given  us  under  the  constitution  of  the  Company,  and 
we   feel  sure   that  each  of  these  payments  will  receive  the 
approval  of  the  shareholders.     1  beg  to  move  the  first  reeo., 
lution  ;  "  That  the  directors'  report  and  accounts  at  June  30, 
1914,    be   and   they   are   hereby   received   and   adopted,   and 
that   a   final    dividend    be    declared    of  5    per    cent.,    making 
10  per  cent,  for  the  year,  free  ot  income  tax,  payable  forth- 
with." 

Major  H.  A.  Micklem,  D.S.O.,  seconded  the  motion, 
which  was  carried   unanimously. 

On  the  proposition  of  Mr.  Sledge,  seconded  by  Mr. 
Buisseret,  Jlessrs.  Annan,  Dexter  and  Company  wer?  re- 
appointed auditors  for  the  current  year. 

The  Chairman  then  moved  the  following  resolution, 
namely  :  "  That  the  first  sentence  of  Article  83  of  the  articles 
of  association  of  the  Company  be  cancelled  and  the  following 
sentence  substituted,  namely,  'The  board  shall  be  entitled, 
[  as  from  July  1,  1914,  to  receive  by  way  of  remuneratiom 
in  each  year  the  sum  of  £4,2C0.'  " 

Mr.  G.  Todd  .'^ymons  seconded  the  resolution,  which  wis 
unanimously  adopted. 

The  proceedings  then  terminated. 


TANALYK   CORPORATION,  LIMITED. 

Thk  second  ordinary  annual  general  meeting;  of  the  Tan^lyk 
Corporation,  l.,imited,  v.as  held  on  December  21  at  Win- 
chester House,  Old  Broad  Street.  EC,  Mr.  Leslie  Urquhart 
(the   Chairman)  presiding. 

The  London  Manager  and  Secretary  (Mr.  J.  P.  B. 
Webster)  read  the  notice  convening  the  meeting  and  the 
auditors'  report. 

The  Chairman  said  :  Gentlemen,— I  do  not  think  that 
the  accounts  before  you  call  for  any  special  comment  from 
me  except  to  say  that  in  the  report,  through  a  printer's 
error,  it  is  stated"  that  the  directors'  fees  and  office  expenses 
amounted  to  £2,862  7.«.  llrf.,  instead  of  £2,168  11«.  M.. 
but  this  does  not  in  any  way  affect  the  accounts  bofore 
you.  The  interest  and  "other  receipts,  principally  in  -on- 
"nection  with  our  advances  to  the  South  Urals  Comp»ny, 
have  been  sufficient  to  cover  our  London  charges,  including 
the  expenses  connected  with  the  Debenture  issue.  The 
proceeds  of  this  issue  have  been  advanced  to  the  Rufsinn 
Company  and  applied  in  further  development  of  the  pro- 
perty and    in  bringing  the  business  to  the  producing  .-t.i~ 

Zffect  of  the  War 

Before   commenting    on    the   work    done    during   the    v-trt 

year  and  the   prospects  of  the    future,   I    would   like  to   say 

a  few   words  on  a  matter  which  is  foremost  in  our  mindr— 

namelv.  the  effect  the  war  has  had,  and   is  having,  on  our 
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operations  and  prospects  in  Russia.  Since  war  was  declared 
we  have  had  tliree  mobilisations,  the  first  one  of  which, 
in  August,  took  away  our  very  capable  General  Manager, 
Mr.  Boris  Romanoff,  who  is  now  serving  as  an  officer  in  a 
Cossack  regiment  at  the  front,  our  chief  and  assistant 
accountants,  and  35  members  of  our  office  and  administra- 
tive staff,  three  mining  engineers,  our  chief  chemist,  an 
Englisliman,  who  volunteered  for  service  with  the  Russian 
Army  and  was;  accepted,  and  over  30  per  cent,  of  our  skilled 
workmen,  miners,  drillers,  furTiacemen.  and  artisans.  The 
next  two  mobilisations,  in  September  and  November,  have 
also  taken  away  a  large  number  ot  our  employees  and  work- 
men. With  a  rare  resourcefulness  ajid  energy  the  manag- 
ing director  of  the  Russian  Company.  Mr.  Kabanoff.  witli 
the  able  and  loyal  assistance  of  Mr.Mayi'eis,  the  technical 
manager,  and  the  other  members  of  the  staff,  on  whom 
fell  the  onus  of  doing  their  own  work  as  well  as  that  of 
their  colleagues  gone  to  the  war,  concentrated  all  their 
efforts  in  keeping  the  most  vital  part  of  our  operations 
going. 

A  Very  Satisfactory  Position. 
One  unit  of  our  smelter  was  in  operation,  and,  thanks 
to  the  forethought  of  the  management,  was  provided  witli 
sufficient  stocks  of  ore  at  surface  for  at  least  nine  months, 
besides  which  the  mines  having  sufficient  ore  developed 
are  in  a  position  to  supply  more  than  the  daily  requirements 
of  the  furnace  for  a  considerable  time  after  the  stocks 
at  tlie  smelter  have  been  exhausted.  We  can  safely  say, 
therefore,  that  so  far  as  the  present  smelter  unit  and  the 
cyanide  plant,  which  is  expected  to  be  in  operation  early 
next  spring,  are  concerned,  we  have  sufficient  ore  in  stock 
and  developed  for  the  period  of  the  war,  should  this  even 
last  over  four  years,  and  our  o|ierations  should  be  attended 
with  considerable  profit.  This  is  a  verj'  satisfactory  posi- 
tion to  be  in.  more  especially  when  it  is  remembere<l 
that  we  had  only  just  entered  the  producing  stage  at  the 
time  war  was  declared  by  Germany.  In  view  of  the  satis- 
factory position  of  stocks  of  ore  at  surface  and  ore  developed 
in  the  mines,  the  management  were  able  to  suspend  the 
extraction  of  ore  and  certain  building  operations  at  the 
mines.  The  skilled  workmen  freed  from  this  work  enabled 
the  management  practically  to  complete  the  installation  of 
the  power  plant  and  most  of  the  equipment  of  the  smelter 
and  to  go  on  with  the  erection  of  the  cyanide  plant,  and, 
what  is  more  important  still,  to  provide  for  the  future  by 
continuing  development  work  at  Tanalyk.  Mambet.  and 
Semeonovsky  mines,  and  the  prospecting  and  proving  of 
our  most  promising  new  deposits. 

The  New  Smelting  Plant. 
At  the  last  meeting  I  told  you  that  it  was  our  pro- 
gramme to  erect  two  units  of  smelting  jilant,  the  first  to 
be  ready  in  March  and  the  second  later  on  in  the  summer. 
The  first  unit,  as  you  know,  is  now  in  operation,  and  I 
am  able  to  say  that  the  initial  difficulties  connected  with 
the  installation  and  operation  of  a  new  smelting  plant  have 
been  overcome.  Work  on  the  second  unit  of  the  smelting 
plant  was  necessarily  suspended,  but  the  smelter,  building, 
and  machinery  were  so  arranged  that  the  second  unit  can 
be  erected  at  a  minimum  cost  when  the  necessary  skilled 
labour  can  be  spared  for  this  purpose,  and  I  have  every 
hope  that  the  second  furnace  will  be  completed  next 
summer.  As  a  modification  of  our  ordinary  programme, 
and  consequent  upon  the  opening  up  of  available  gold  ore  in 
the  Semeonovsky  mine,  it  was  decided  to  erect  a  cyanroe 
plant  for  the  treatment  of  this  ore.  Orders  for  machinery, 
materials,  &c..  %vere  placed,  and  delivery  was  promised 
in  time  for  the  plant  to  commence  operations  early  in  Janu- 
ary. Unfortunately,  the  war  has  affected  these  orders. 
We  were,  however,  able  to  take  over  the  power  plant  in- 
tended for  the  Mambet  mine,  which  is  not  so  urgently 
required,  and  although  this  has  entailed  delay  the  comple- 
tion of  the  cyanide  plant  is  expected  early  in  the  spring 
of  next  year.  Anotlier  effect  of  the  war.  consequent  on  our 
chief  accountant  and  some  of  the  office  staff  being  called 
out,  is  that  I  am  unable  to  give  you  actual  figures  of  costs 
and  profits,  but  I  believe  that  the  estimated  figures  which 
I  propose  to  use  are   all  on  the  safe  side. 

Mining  Work  on  Eight  Mines. 

The  mining  work,  as  detailedly  dealt  with  in  Mr.  Gil- 
man  Brown's  report,  which  is  already  m  your  hands,  de- 
scribes the  work  done  on  eight  mines  and  prospects  that 
have  been  opened  up  as  against  four  mines  mentioned  in 
last  year's  report.  AU  of  these,  with  the  exception  of 
Eutuke,  are  in  the  Tanalyk  Valley.  It  is  peculiar  of  the 
copper  ore  deposits  in  the  Tanalyk  Valley  schist  belt  that 
the  vein  material  is  too  soft  tn  secure  adequate  core  from 
the  boreholes,  although  the  sludge  obtained  often  indicated 
suitable  width  of  vein  of  good  values,  ami  was  indicative 
of  extension  in  depth,  but  while  the  results  were  of  indi- 
cative and  qualitative  value,  they  were  not  sufficiently 
definite  because  of  the  small  amount  of  hard  core  recovered 
for  calculation  of  ore  reserves.  The  proving  of  quantities 
of  ore  in  such  deposits,  therefore,  can  only  be  done  by- 
means  of  shaft  sinking  and  straight  ore  development  work. 
SDch  work  is  slow,  and  requires  a  large  amount  of  labour, 
and   this  vear,   as  vou   will    see    from    Mr.    Oilman    Bi'own's 


report,  although  we  have  practically  quadrupled  the  ore 
reserves  developed  at  the  end  ot  last  year,  we  were  unable 
owing   to   shortage    of   labour,    to   make   as   big    a    showing 

1  as  our  geological  and  mining  departments  fully  expected  to 
make.  Whilst,  therefore,  we  are  assured  supplies  of  ore 
for  many  years  to  come  from  the  existing  mines  alone, 
and     have     exceptionally    good    prospects    under    the    other 

,  outcrops,  to  which  Ui:  Brown  refers  in  his  report,  it  is 
nnpossihle  accurately  to  estimate  these  reserves,  and  we 
have,  therefore,  'as  in  the  previous  report,  confined  our- 
selves to  ore  actually  developed  only.  A  year  ago  I  told 
you  that  we  had  developed  some  70.000  tons  of  ore,  and. 
despite  tlie  difficulties  which  we  have  experienced  since 
that  tmie,  we  have  to-day  185.000  tons  of  developed  ore. 
the  profit  on  which  is  estimated  at  £336,000.  In  addition 
to    this,    the    developments     at    Semeonovskv    probably    ad/1 

'  another  90,000  tonfe  gold  ore  reserves  with"  the  recoverable 
profit  of  at  least  another  £126,000,  or,  sav.  £462,000  profit. 

;  not  taking  into  consideration  profits  fron/surface  ores  alone 
from  the  other  gossan  mines,  which  are  expected  to  be 
very  con.siderable.     Since  the  last  meeting  a  certain  amount 

I  of  work  has  been  done  on  the  following  new  mines.  In 
Semeonovsky  mine  a  large  body  of  highly  profitable  gold 
ore  has  been  disclosed.  A  certain  amount  of  preliminary.- 
work  was  done  with  a  view  to  developing  Ulali,  but  owing 
to  the  loss  of  labour  and  the  necessitv  for  concentrating 
our  work  at  the  Mambet  and  Tanalyk  mines,  and  the  prepara- 
tion of  the  Semeonovsky  mine  for  exploitation,  this  work 
at  Ulali  has  been  to  some  extent  curtailed,  although  we 
are  pressing  on  with  the  sinking  of  the  vertical  shaft,  which 
has  now  reached  over  100  feet  depth,  and  which  will  shortly 
permit  of  work  on  the  vein  itself.  Promising  results  were 
received  from  the  preliminarv  work  at  Abasass,  four  miles 
south  of  Mambet,  and  at  Euleke,  26  miles  south  of  Tana- 
lyk. and  next  year's  programme  will  include  further  investi- 
gation work  on  these  and  other  deposits.  The  coal  mine 
has  opened  up  very  well,  exceeding  all  our  anticipations, 
and  we  are  already  gu.-iranteed  a  supply  of  cheap  and  suit- 
able fuel,  ample  for  all  our  needs  for  the  next  twenty 
years. 

Geological  Report. 

The  very  exhaustive  prospecting  work  and  examinations 
made  during  the  last  summer  by  our  geological  department, 
under  the  direction  of  Mr.  Stickney,  a  geologist  who  has 
done  brilliant  work  in  the  Urals,  and  whose  knowledge  your 
directors,  consulting  engineers,  and  managers  have  every 
reason  for  trusting,  have  clearly  nrovcn  that  the  very  rich 
ore  deposits  in  the  schist  belt  of  the  Tanalvk  Vallev  are  of 
the  disseminated  sulphide  blanket  type,  and  that  the  schist 
belt  is  not  of  the  same  geological  character  as  that  of  the 
North  and  Central  Urals,  where  massive  sulphide  ore  bodies 
are  found  on  which  diamond  drilling,  giving  a  large  re- 
covery of  core,  quickly  shows  up  ore  reserves.  It  is,  there- 
fore, with  particular  pleasure  that  I  can  now  quote  from 
a  letter  received  from  Mr.  Stickney  two  days  ago,  dated 
November  28,  as  follows  :— "  At  Euliike,  some  20  to  30  miles 
west  of  Tanalyk,  and  in  the  old  schist  complex  of  the  main 
Ural  belt,  a  belt  of  altered  and  mineralised  schist  has 
been  found.  The  Euluke  pro.spect  lies  on  this  belt.  I 
firmly  believe  that  we  are  fully  warranted  in  stating  that 
with  only  an  even  break  in  fortune  a  massive  sulphide  ore 
'  'Iv  will  be  developed  there.  If  this  proves  true  of  the 
Euluke  prospect  we  already  know  of  two  other  localities 
in  the  same  belt  and  not  far  away  where  drilling  alone 
will  be  all  that  is  necessary."  Since  this  letter  was  re- 
ceived I  have  a  telegram  from  Tanalyk  from  one  of  our 
Russian  directors  which  says  that  prospecting  on  vein  on 
Eululce  is  giving  very  promising  results.  If  Mr.  Stickney's 
prognostication  regarding  Euluke  being  on  the  main  Ural 
schist  belt  comes  out  right — and  I  might  say  that  what 
Mr.  Stickney  does  not  know  about  this  belt  is  not  worth 
knowing — then   we    have    here   a   new   series   of   mines   on   a 


AGLeAnSHAVe 


A  PLEASURe  TO  use 


BLACK  EACH  RAZOR  IN  A  CASE. 

Handles      By  .the  Special  I'roc<-s9  wliirji   tli,-  "KltOPP" 


5l6 


BII.ITT    of  TEMPER    Mid   TEXTUHE~i 

RENDERING       THE        DAILY 
A    LUXURY. 

Wli.-tle^lH  ?  o>bnrne.  tiarrttt  .t  c..  r.. 


IVORY 
Hantlles 

7le 


678 


THE     STATIST. 


[December  26,  19  U. 


parallel  belt  to  the  Tanalyk   belt  which  must   very   greatly 
enhance  the  value  of  your  property. 

Production  Commenced. 
In  the  smelter  department,  as  I  have  already  told  you,  I 
the  first  unit  of  the  large  smultiiig  plant  is  in  operation. 
Here  again  the  results  have  been  most  satisfactoiy,  and  up 
to  a  date  late  in  October  we  had  produced  about  180  tons 
of  copper  of  a  total  value  of  £45,000,  this,  to  a  large 
part,  being  due  to  the  high  contents  of  gold  and  silver 
recovered  in  the  copper,  amounting  to  £160  per  ton.  Opera- 
tions on  the  plant  will  be  considerably  assisted  when  the 
large  converter  is  in  operation.  This,  unfortunately,  was  I 
held -up  owing  to  the  war,  but  as  a  temporary  expedient  we  ' 
are  using  two  small  converters,  which,  of  course,  are  not 
so  satisfactory.  The  laihvay  connecting  the  mines  with 
the  smelter  has  been  completed.  Here,  again,  owing  to  the 
war,  delivery  of  locomotives  has  been  held  up,  but  we  are 
obtaining  cheap  delivery  of  our  immediate  requirements  by 
horse  traction.  The  cyanide  plant  will,  I  hope,  be  in 
operation  in  the  early  spring.  All  the  necessary  materials 
will  be  on  the  spot,  and  we  have  already  in  the  Semeonovsky 
mine  alone  sufficient  ore  opened  up  to  keep  this  plant  run- 
ning for  some  years.  If  conditions  improve  it  may  be 
found  expedient  to  increase  the  capacity  of  this  plant  at  a 
later  date.  At  the  smelter  we  have  sufficient  ore  for  the 
next  eight  months,  and  further  ore  will  be  raised  from 
the  Mambet  and  Tanalyk  mines  when  required,  although  a 
certain  amount  of  ore  is  continuously  added  to  our  stocks 
from  development  work.  The  geological  department  will 
be  engaged  in  prospecting  for  further  ore  bodies,  and  as 
much  work  as  possible  will  be  done  on  the  newly  discovered 
gossans    referred   to. 

Profit  Estimates. 
I  had  hoped  at  this  meeting  to  be  in  a  position  to  fore- 
cast the  payment  of  a  dividend  at  an  early  date,  but  I  am 
sure  you  will  appreciate  the  necessity  for  and  approve  of 
the  alteration  in  our  programme  of  work,  and  by  which  the 
erection  of  the  two  units  of  the  smelting  plant,  which  is 
our  principal  profit  earner,  must  be  postponed.  Mr.  Oilman 
Brown's  estimate  of  profit  last  year,  with  one  unit  of  the 
.smelting  plant  in  operation,  was  £60,000,  and  with  the 
second  unit,  as  the  overhead  expenses  would  be  smaller 
per  ton  when  distributed  on  a  larger  production,  at  a  total 
of  £140,000.  For  the  reasons  I  have  already  given  you, 
we  have  only  one  unit  of  the  smelter  completed,  and  Mr. 
(Ulman  Brown  estimates  our  profit"  ■••tl'  the  cyanide  plant 
in  operation,  at  the  rate  of  £100.000  per  annum,  and  I 
liave  every  reason  to  believe  tliat  this  estimate  is  a  safe  one. 
Even  this  figure  of  profit  would  in  the  ordinary  way  enable 
us  to  pay  an  initial  dividend  at  a  good  rate,  but  at  the 
present  moment  I  hesitate  to  make  any  promise,  although 
the  possibility  of  a  dividend  being  paid  in  respect  of  next 
year's  working,  even  on  this  reduced  scale,  is  by  no  means 
precluded.  Before  concluding  my  remarks  I  wish  to  place 
on  record  my  appreciation  and  that  of  my  colleagues  of  the 
work  done  by  Jlr.  Kabannff,  Mr.  Mayreis,  and  the  staff  at 
Tanalyk.  It  is  mainly  owing  to  their  loyal  co-operation  and 
strenuous  work  that  we  have  come  through  such  <lilt>- 'ilt 
times  so  successfully.  I  now  beg  to  move  the  adoption 
of  the  report  and  accounts,  but  before  putting  the  motion 
to  the  meeting  I  shall  be  glad  to  answer  any  questions. 
Mr.    T.    Clair   Reynolds    seconded    the   motion. 

High  Price  of  Copper  in  Bussia. 

Mr.  Francis  Moore  said  that  he  had  been  working  out 
during  the  past  few  days  figures  taken  from  the  last  two 
reports — that  was  to  say.  the  output  of  copper  with  the 
precious  metal  contents — and  he  would  be  very  glad  if  the 
Chairman  could  confirm  his  calculations.  Taking  the  report 
of  September  12,  he  worked  out  the  figures  as  representing 
approximately  £200  a  ton  for  the  copper  and  precious 
metals,  while  for  the  next  month,  when  they  turned  out 
102  tons  of  blister  copper,  he  calculated  that  the  total  value 
per  ton  of  the  copper  and  precious  metals  was  £254,  taking 
the  value  of  copper  at  £90  per  ton.  He  would  be  "lad 
to  know  if  he  were  right  about  that,  because  he  believed 
he  was  on  the  conservative  side.  He  heard  that  only 
recently  copper  was  fetching  a  higher  price  in  Russia  than 
he  had  taken  it  at.  The  Chairman  had  mentioned  in  his 
speech  the  report  which  had  been  issued  by  Mr.  Stickney. 
Anyone  present  who  knew  Mr.  SUckuey  and  his  position 
as  a  geologist  in  Russia  and  America  would  appreciate  the 
value  of  any  report  coming  from  him.  because  he  was  an 
extraordinarily  conservative  man.  He  believed  that  Mr. 
Stickney  was  a."!  conservative  as  their  friend  Mr.  Gilman 
Brown,  and  a  report  such  as  he  had  issued  should  be  of 
extreme  value  and  interest  to  them  as  foreshadowing  a 
great    future   for   their  mines. 

The  Chairman,  in  reply,  said  that  the  figure  of  £90 
which  Mr.  Moore  had  taken  for  his  lalculations  was  on  the 
conservative  side.  They  were  receiving  just  now  £102  per 
ton  for  their  copper  in'  Russia.  The  figure  of  gold  values 
came  to,  roughlv.  £160  on  the  average.  The  180  tons  pro- 
duced to  the  muldle  of  October  vield..!  £45,000,  beinc  an 
average  value  of  over  £150  for  gold  and  silver,  and  leaving 
£100  a  ton  for  copper,  so  that  to  the  figures  which  Mr. 
Moore  had  given  must  be  added  another  £10  per  ton. 


The  resolution   was  carried  unanimously. 

The  Chairman  then  proposed  :  "  That  Mr.  H.  C.  Hoover, 
Baron  V.  V.  Meller-Zakomelsky,  and  Mr.  T.  Blair  Reynolds 
be  re-elected   directors  of  the  Corporation." 

Mr.  Gilman  Brown  seconded  the  motion,  and  it  -.vas 
unanimously  agreed  to. 

On  the  proposition  of  Mr.  Moeni'h.  se(  onded  by  Mr. 
Coad,  the  auditors,  Messrs.  Deloitte,  Plender,  Griffiths  und 
Co.  were  reelected. 

Vote  of  Thanks  to  Chairman  and  Directors. 

Mr.  D.  J.  Morgan  proposed  a  hearty  vote  of  thanks  to 
the  Chairman  and  directors  for  their  excellent  work  during 
the  past  year,  and  said  that  those  who  knew  Ru.ssia  would 
appreciate  thoroughly  the  difficulties  that  the  board  and 
the  staff  had  to  meet  at  the  [)resent  time.  They  were  meet- 
ing them  excellently.  He  thought  they  had  a  very  good 
property,  a  property  which,  he  believed,  under  the  auspices 
of  the  present  direction,  would  yield  the  .shareholders  very 
handsome  results.  He  wished  to  associate  with  the  vote  of 
thanks  the  staff  in  Russia,  who  were  doing  exceedingly  good 
work. 

A  shareholder,  in  seconding  the  propo.sal,  said  he  thought 
he  might  say,  on  behalf  of  the  shareholders  generally,  that 
they  were  not  in  a  very  great  hurry  to  get  dividends  at  the 
present  time.  What  they  wanted  was  to  have  the  property 
developed  and  to  prove  the  permanence  of  the  bodie.s  of  ore. 

The  motion  having  been  unanimously  passed  and  ac- 
knowledged  by  the  Chairman,   the  proceedings  teimin»ted. 


BURMA   CORPORATION,  LIMITED. 

Developments  at  the  Mine — Large   Bodies  of  Ore 
The    annual    general    meeting    lil    the    Burma     Corpuralion, 
Limited,    was    held    on   December   22   at    Salisbury    House, 
London  Wall,  E.G.,  Mr.  F.  A.  Govett  presiding. 

The  Secretary  (Mr.  D.  Anderson,  F.C.I.S.)  read  the 
notice  convening  the  meeting. 

The  Chairman  .said  :  Gentlemen,— Mr.  H.  C.  Hoover  has 
asked  me  to  take  the  chair  and  read  to  you  the  notes  which 
he  had  prepared  to  address  to  the  meeting.  He  is  absent 
in  Belgium  on  duties  connected  with  his  position  as  Presi- 
dent of  the  American  Belgian  Relief  Commission.  Of  his 
position  in  that  way  you  are  probably  aware,  but  perhaps 
you  are  not  aware  that  he  accepted  the  position  at  the  direct 
request  of  the  President  of  the  United  .States.  This  Com- 
mission has  done  a  great  deal  of  benevolent  work,  and  I 
should  like  to  say  that  if  I  had  had  to  appoint  a  President 
of  that  Commission  I  should  have  chosen  the  same  gentle- 
man. These  are  Mr.  Hoover's  remarks  :  This  meeting  has 
been  called  to  comply  with  the  Companies  Act,  which  re- 
quires a  meeting  before  the  31st  of  this  month.  It  is  our 
desire,  however,  to  bring  our  balance  sheet  up  to  the  end 
of  the  year,  and,  therefore,  this  meeting  will  adjourn  to 
a  date  in  the  New  Year,  of  which  you  will  later  be  notitied. 
We  have,  however,  sent  to  you  a  complete  statement  by  our 
Technical  Committee  as  to  the  jiresent  position  of  our  work? 
and  mines  in  Burma.  This  is  the  most  critical  information 
from  a  shareholder's  point  of  view,   and  T  will  brietly  suni- 

'  marise  it.  There  have  been  during  the  last  14  years  10  not- 
able discoveries  in  the  whole  world.  Of  these  discoveries 
of  the  first  order  of  importance  the  properties  of  this  Com- 
pany constitute  one,  and  they  are  bound  to  have  an  import- 
ant bearing  on  the  future  cour.se  of  the  world's  produi  tion 
of  lead,  zinc,  and  silver. 

An  Ore  Channel  of  Great  Length  and  Width. 
There  has  been  definitely  traced  on  our  property  aa  ore 
channel  some  350  feet  to  500  feet  wide,  for  a  length  of  over 
8,000  feet,  which  was  up  to  80  years  ago  the  scene  of  very 
large  ancient  Chinese  operations.  After  many  years  of  diffi- 
culties we  have  managed  to  penetrate  below  these  ancient 
workings,  and  have  explored  tliis  ore  zone  for  a  total  length 
of  about  3.000  feet  and  a  width  of  about  750  feet,  so  that 
we  have  not  as  yet  anything  like  covered  the  total  area. 
We  have,  however,  in  the  area  .so  far  opened  up  and 
exposed  one  very  large  ore  body  and  two  or  three  ure  bodies 
of  snpplementarv  order.  The  large  ore  body  :ts  exposed  at 
the  Chinaman  Tunnel  level  has  so  far  a  total  length  of 
1,300  feet  and  an  average  width  of  49  feet.  This  ore  body 
has  a  core  of  dense  zinc-lead  sulphide  ores  which  averages 
zinc  31  per  cent.,  lead  25  per  cent.,  and  23  oz.  of  silver. 
Around  this  is  a  periphery  of  lead-zinc  ore  having  an  aver- 
age value  of  23  per  cent,  lead,  15  per  cent,  zinc,  and  17  oi. 
silver.  There  are,  in  addition  to  these  two  nvaiii  type*, 
other  patches  of  ore  of  very  high  silver  value,  coiusider- 
able  am<mnts  of  ore  running  40  oz.  silver,  30  |>er  c«nt. 
lead  and  26  per  cent.  zinc.  The  total  area  of  this  ore  body 
of  all  clas.scs  of  ore  would  indicate,  as  at  present  opened 
up,  about  63,500  square  foet.  proven  by  means  of  l.mgi- 
tudinal  drives,  with  15  cross-cuts  airo.ss  the  full  width  of 
the  ore  body.  This  would  seem  to  indicate  668.500  ton.s  of 
(ue  per  100  feet  of  depth  on  this  one  ore  body  alone  As 
is  shown  by  the  report,  we  are  sinking  a  shaft  nn  this  ore 
body,  and  have  done  .some  diamond  drilling.  The.se  drill 
holes  have  shown  n  higher  grade  of  ore  than  that  exposed 
at  the  Chinaman  Tunnel  level.  The  rea-son  for  this  lie*  in 
the  fact  that  at  the   Chinaman  Tunnel   level  there  is  a    "on- 

1  siderable    amount  of  ancient   Chinese    workings,   and   a-*   the 


December  26,   1914.] 


THE     STATIST. 


679 


Chinese  undoubtedly  extracted  the  higher-grade  silver  ore, 
the  average  of  that  horizon  is  probably  less  than  the  average 
of  the  ore  below  the  zone  of  old  Cliinese  workings.  The  drill 
holes,  on  the  other  hand,  are  undoubtedly  below  the  Chinese 
workings,  and  it  does  appear  t!i;it  the  silver  contents  that 
we  have  hitherto  estimated  are  going  to  prove  below  the 
mark.  Further  north  of  the  Cliinaman  workings  we  have 
opened  up  at  the  vertical  shaft  n  total  of  420  feet  vertical 
and  170  feet  horizontal  on  the  Burman  and  Shan  lodes  ore 
bodies,  which  will  produce  hand.some  tonnages  of  high-grade 
lead,  copper  and  silver  ores. 

Ore  Treatment. 
I  do  not  propose  at  this  time  to  go  extensively  into  the 
question  of  the  metallurgical  methods  by  which  we  propose 
to  treat  this  ore.  Certain  portions  of  the  ore  body  can  be 
concentrated  in  a  normal  way  by  wet  concentration,  and  lead 
concentrates  on  the  one  hand  and  zinc  concentrates  on  the 
other  can  bo  produced.  Other  large  portions  of  the  ore 
body  can  be  shipped  direct  to  the  smelters  at  a  hand-some 
profit,  without  any  treatment.  In  any  event,  I  think  we 
can  say  with  confidence  that  thi.s  mine  should  be  capable  of 
producing — given  extension  in  depth — 350.000  tons  of  ore 
per  annum  ;  that  we  can  place  lliis  ore,  either  crude  or  in 
the  form  of  concentrates,  into  the  metallurgical  establish- 
ments in  Europe  at  a  cost  not  exceeding  £3  a  ton,  and  if 
yoQ  will  bear  in  mind  that  the  value  of  this  ore  is  from 
£11  tc  £18  a  ton,  depending  on  its  character  and  the  price 
of  metals  taken,  you  will  see  that  there  is  a  large  margin 
left  for  metallurgical  expenses  and  metallurgical  losses  and 
profits. 

Estimated  Profit. 

We  have  estimated  hitherto  a  profit  of  £2  a  ton  as 
being  approximately  the  amount  which  we  can  earn  by 
shipping  this  ore  to  the  smelters  without  preliminary  treat- 
ment. On  the  other  hand,  it  is  our  belief  that  the  metal- 
lurgical experience  which  we  are  now  getting  will  indicate 
to  us  methods  by  which  this  amount  of  profit  per  ton  can 
be  materially  increased.  Like  uU  concerns  of  large  volume, 
we  are  going  slowly  during  the  period  of  the  war.  We  are 
expending  our  energies  upon  development  in  depth,  solving 
the  metallurgical  problems,  and  designing  such  equipment  as 
is  most  urgently  required,  so  that  after  the  war  we  may 
plunge  straight  ahead.  You  will  realise  that  at  the  present 
moment  it  is  impossible  for  us  to  sell  ore  to  European  smel- 
ters. We  are  producing  750  ton.";  per  month  of  lead  in  our 
local  smelter,  and  from  the  local  sales  of  this  metal  we  are 
contributing  very  largely  to  our  total  expenditure.  We  have 
practically  completed  the  equipment  of  the  Tiger  Tunnel. 
This  tunnel  %vill  open  our  ore  bodies  some  500  feet  below  the 
Chinaman  Tunnel  level,  and  as  we  cannot  extract  any  large 
volume  of  ore  until  this  tunnel  is  complete,  you  will  realise 
that  there  is  no  great  haste  in  putting  up  extensive  equip- 
ment at  the  present  moment.  We  are  in  this  business  for 
the  profit  which  we  shall  make  from  the  metals  we  produce, 
and,  therefore,  we  desire  to  build  slowly  but  securely.  We 
have  beneath  this  enterprise,  as  far  as  we  can  see,  one  of 
the  largest  bodies  of  lead,  zinc,  silver  ore  which  is  possessed 
by  any  single  corporation  in  the  world. 

The  meeting  was  then  adjourned  by  formal  resolution, 
Mr.  Govett  mentioning  that  the  adjourned  meeting  would, 
in  all  probability,  be  held  in  April  of  next  year. 


SULPHIDE  CORPORATION,  LIMITED. 

The  meeting  was  held  on  December  22  at  Winchester  House, 
Old  Broad  Street,  E.G.,  the  Eight  Hon.  the  Earl  of  Kintore, 
G.C.M.G.   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  meet  to-day  in  circumstances  which  none 
ot  ua  foresaw  or  regarded  as  possible  twelve  months  ago. 
In  such  a  war  as  is  now  raging,  industries  almost  every- 
T?here  are  gravely  affected,  but  none  more  so  than  the  great 
one  which  has  grown  up  at  Broken  Hill,  because  in  conse- 
quence of  the  war  the  market  for  one  of  the  chief  products 
on  which  its  prosperity  depends  has  been  practically 
destroyed.  During  the  last  two  years  we  have  produced 
131,315  tons  of  zinc  concentrates,  and  of  these  19.633  tons 
have  been  treated  at  the  works  of  the  Central  Zinc  Company, 
while  116,295  tons  have  been  sold  at  Broken  Hill  to  Beer 
Sondheimer  and  Co.,  of  Frankfurt,  under  contracts  which 
have,  been  running  for  many  years.  These  contracts  were, 
of  course,  brought  to  an  abrupt  stop  at  the  beginning  of 
August,  and  you  will  appreciate  that  this  sudden  cutting 
off  of  so  large  a  proportion  of  cur  income  from  zinc  is  a 
very  grave  matter  for  us,  and  that  it  has  completely  changed 
the  aspect  of  our  affairs.  This  sketch  of  our  present  posi- 
tion will,  I  hope,  make  you  understand  why  we  are  not  able 
to-day  to  recommend  a  further  dividend  beyond  the  10  per 
cent,  which  was  paid  at  the  beginning  of  last  July.  We 
feel  that  in  your  interests  a  policy  of  caution  is  absolutely 
imperative,  and  that  the  maintenance  of  a  strong  cash  posi- 
tion to  meet  all  eventualities  must  be  our  first  consideration. 
We  have,  therefore,  reluctantly  to  ask  you  to  be  content 
this  year  with  the  10  per  cent,  dividend  which  you  received 
in  July,  and  if,  as  I  hope  may  be  the  case,  we  are  able  to 
maintain  this   rate   of    dividend    during  the  war  witli   our 


resources  unimpaired  at  the  end  of  it  I  think  we  shall  have 
done  as  well  as  in  the  present  condition  of  the  industrial 
world  can  bo  expected  of  us. 

The  Reduced  Net  Profits. 

I  will  now  deal  with  our  working  during  the  past  finan- 
cial year,  which,  of  course,  expired  before  the  war  began. 
The  most  conspicuous  feature  of  it  is  that  the  net  profit  in 
this  year's  profit  and  loss  account  shows  a  considerable 
reduction,  being  £165,227,  against  £280,947  in  the  preceding 
year,  wliile  the  profit  shown  in  the  working  account  is 
£206,895,  against  £285,646  in  the  preceding  year.  Broadly 
speaking,  we  have  treated  about  the  same  quantity  of  ore  as 
last  year.  The  grade  of  this  ore  has  been  about  the  same, 
the  metal  prices,  so  far  as  lead  and  silver  are  concerned, 
have  been  almost  identical,  and  it  is  only  in  the  lower  price 
of  zinc  that,  so  tar  as  our  working  account  goes,  there  is  at 
first  sight  any  obvious  explanation  of  the  difference  between 
the  two  years.  These  dift'erences  in  tonnage  and  metal 
prices  account  for  a  reduction  of  about  £22,000  in  our 
working  account  profit  in  the  present  account,  as  compared 
with  that  of  the  previous  year.  A  further  important  factor 
is  a  considerable  increase  last  year  in  the  cost  of  realising 
our  lead  concentrates.  Another  cause,  which  is  not  men- 
tioned in  the  report,  is  that  on  June  30  last  we  carried  for- 
ward a  larger  proportion  of  the  year's  product  in  the  shape 
of  lead  and  zinc  concentrates  than  we  did  at  the  end  of  the 
preceding  year  when  very  little  was  carried  forward,  and 
this  larger  stock  being  carried  forward  at  cost,  the  past  year 
did  not  have  the  advantage  of  any  profit  upon  it,  although, 
of  course,  such  profit  is  only  in  suspense,  and  will  fall  into 
the  present  year.  In  aggregate  these  three  items  of  zinc 
prices,  realisation  of  leadies  and  carry  forward  of  stocks, 
account  for  £65,000  out  of  the  total  difference  of  £79,000 
between  the  working  account  profits  of  the  last  two  years, 
leaving  only  £14,000  still  to  be  accounted  for.  Of  this 
£3,256  is  due  to  increased  cost  of  mining  and  development 
and  the  remainder  to  expenditure  in  excess  of  receipts  on 
experimental  working  of  the  Jlond  gas  and  superphosphate 
plants  and  to  expenditure  on  two  small  mining  properties 
acquired  in  New  South  Wales,  the  cost  of  which  has  been 
debited  to  revenue,  although  we  consider  that  it  will  ulti- 
rtiately  be  more  than  repaid  to  us  by  their  products  wliich 
will  be  utilised  at  the  Cockle  Creek  Works. 

Position  Full  of  DifBculty  and  Anxiety. 

The  current  year  opened  with  bright  prospects,  and  there 
was  every  indication  that  it  would  be  one  of  exceptional 
prosperity.     It  appeared  as  if  we  could  confidently  rely  on  a 
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new  profit  of  at  least  £1C0,0C0  from  the  slime  plant,  and 
with  the  improvements  that  were  being  made  in  the  main 
milling  plant  we  had  every  reason  to  hojie  that  the  profits 
from  our  ordinary  work  also  would  be  considerably  in  excess 
of  those  of  the  past  year.  These  hopes,  however,  were 
dashed  before  the  year  was  more  than  a  month  old,  and  we 
have  ever  since  had  to  face  a  position  full  of  difficulty  and 
anxiety.  Our  work  has  had  to  be  recast  on  lines  which 
exclude  zinc  except  in  a  slight  degree  as  an  element  of 
revenue,  capital  ex[)enditure  has  had  to  be  almost  entirely 
stopped,  the  claims  of  our  workmen  to  be  protected  from 
sudden  and  summary  cessation  of  employment  have  had  to 
be  considered,  and  everywhere  difficult  and  intricate  new 
problems  have  had  to  be  faced. 

Mr.    F.   A.    Keating  seconded  the  resolution,   which  was 
unanimouslv  carried  without  discussion. 


KUALA-KLANG  RUBBER  ESTATE,  LIMITED. 

Thk    meeting   was    held    on   December   21   at    38    Eastcheap, 
E.G.,  Mr.  Gilbert  F.   Traill  (the  Chairman)  presiding. 

The    Chairman   said  :    The   result   of   the    year's   working 
has,    I    think    you    will   agree,    been    very    encouraging,   for, 
notwithstanding    a  drop   of    Id.    per  lb.    in   the  selling   price 
of  rubb<!r,  the  net   profit  is   approximately    £900   in  excess 
of   the   figure  for  last  year.     Tbc  accounts   contain  no  entry 
which   calls    for   special   comment    on   my    part.     During    the 
current   year  the   whole  planted  area  will   be  in   tapping,  so 
that  for  the  first  time  we  shall   have  no  capital  expenditure 
in   the   estate  accounts.     You  will   notice  that  such  expendi- 
ture incurred  during  the  year  under  review  has  been  charged 
up  to  revenue,   and   in   order   to  adjust   the  "  Property  and 
machinery   account  "  a  sum  of   £973  19ft.    dil.    has  been  allo- 
cated   for  that  purpo.se.     The  crop  secured  was  151,033  lb., 
being  6,033  lb.   in  exce.-ss  of  the  Manager's  original  estimate. 
The  gross  and  net  average  price  realised  was  2.<.  2.68rf.  and 
2«.   0.92rf.   respectively.     For  the   current   year  he   is  hopeful 
of    taking    in     155,000  lb.,    and     as    28,545   lb.    have     been 
harvested  for  the  first  two  months,  tliere  appears  to  be  every 
likelihood   of   the    estimate    being     reached.        The    yield     is 
gradually   increasing   with    the    advancing    age    of    the  trees, 
and,   having  already  touched   an  all-round   average  of  300  lb. 
per  acre,  it  promises  to  be  little  short  of  350   lb.   this  year. 
It  will  be  seen  that  the  f.o.b.  cost  shows  a  very  satisfactory 
reduction,  and  works  out  at  10.94rf.,  or,  including  deprecia- 
tion, \l.(Ad.  per  lb.,  against  l.s.  3.87(Z.  last  year.     Expenses 
incurred  for  freight,  insurance,  and  all  home  charges  amount 
to  2.76(/.,  bringing   the   "all-in"   cost  to  Is.  2.4f/.     It  will 
be  remembered  that  the  old  trade  allowance,  in  the  shape  of 
draft  and  discount,  was  only  don©  away  with  on  January  1, 
so  that  a  large  proportion  of  the  year's  crop  was  subject  to 
that   charge,  which   the  current   year's  crop   will  be  entirely 
free  from.   '  Since  war  was  declared  in  August  freights  have 
advanced,   and   that,   together  with   war    risk    insurance,   has 
operated   in   respect  of   a  portion  of   the  crop,   otherwise  the 
2.76r/.    representing  cost  of  freight,    insurance,   and     selling 
expenses  would  have  been  in  the  vicinity  of  Ijrf.      Since  the 
Emden   has    been     accounted     for,    however,    these    charges 
have  been    reduced,   and   we  may   reasonably    look   for   still 
further  relief  in  this  direction,  owing  to  ocean  routes  being 
now    practically    free    from    molestation   by    enemy   raiders. 
Although    for   the    moment   the   position   is    favourable,   the 
outer   horizon  is   not   altogether   as   clear   as   I   should   like, 
and  until  it  is  it  behoves  those  responsible  for  the  manage- 
ment  of   the   Company's   aifairs    to  adhere    to  a  policy    of 
caution,    and    to    husband    cash    resources   against   the   possi- 
bility  of  our   failing  to  find   a  ready   sale   for  our  produce 
at  a   fair  price.     Most  of  you  are  aware  that  Government 
have  prohibited  the  export  of  rubber  to  America,  and,  as  that 
country  is  a  large  consumer  of  the  raw  material,  it  goes  with- 
out saying  that,  if  the  prohibition  is  not  removed  at  an  early 
date  it  will  have  an  adverse  effect  on  the  market  for  planta- 
tion rubber.     Without  iiupport  from  American  buyers  it  may 
easily   follow   that    we  shall    be   unable   to    convert    all   our 
rubber  into  cash  as  it  comes  forward,  and  without  ready  cash 
estate  expenditure  cannot  be  met.     In  view  of  this,  and  of 
the  fact  that  we  are  in  the  thick  of  a  very  critical  period,  I 
feel   sure   that  you  will   support  the  prudent  suggestion   of 
your   board  to  carry   forward   a  substantial  cash  balance  in 
order  to  .strengthen  the  position  of  the  Company  in  the  event 
of    any    untoward     contingency    arising.     To    show    that    we 
have   a   well  ordered   and    conditioned    estate,   T    cannot  do 
better  than  quote   from  the  visitor's  report,  dated    Septem- 
ber 22:   "The  estate  is  now   looking  its  best,   having  been 
considerably    freshened   up  by   the    recent  rain.     There    are 
no  weeds  to  be  seen.     This  work  has  cost  36i  cents  per  acre 
per  month  to  the  end  of  August.     Neither  fomes  nor  white 
ants  are  giving    trouble,  and   I    saw    no  branch   disease    or 
canker.     Tapping  is,  and  has  been  for  a  long  while  past,  well 
done.     The   factory    is    one    of    the   cleanest     and     be-st-kept 
buildings  in  the  country.     The  health  of  the  labour  force  is 
very    good."     I    now   bog   to   propose :    "  That    the    directors' 
report  and  duly  audited  accounts  for  the  year  ended  Septem- 
ber 30,  1914,  be  received  and  adopted,  and  that  10  per  cent, 
dividend  be  declared   and  paid   on  .lanuary  2,   1915." 

Mr.    F.   J.    Healing   seconded   the     motion,     which    was 
unanimously   adopted. 


INTERNATIONAL  LIGHT  AND  POWER  CO.,  LTD. 

A  MEEi'iNG  of  the  shareholders  resident  in  England  was  held 
at  the  L.ondon  Office,  9  Cloak  Lane,  E.G.,  on  December  21. 
-Mr.    Follett   Holt,   M.Inst.C.E.,  presiding. 

The  Chairman  said  that  as  all  the  members  of  the  board 
and   the  majority  of  the  shareholders  of  the  Company  wer« 
resident   in   Great   Britain,   the    directors   had    considered    it 
des-irable  to  hold  this  meeting,  previous  to  the  annual  general 
meeting  in  Canada,  in  order  that  the  report  might  be  con- 
sidered and  proxies  instructed  to  act  in  actordance  with  any 
resolutions  shareholders  might  desire  to  pass  at  that  meeting. 
The  report  covered  about  16  months,  from  the  incor[)orat^n 
of  the  Company  to  June  30,  1914.     The  three  undertakings 
in  which  the  Company's  capital  was  invested  were  the  Vene- 
zuela Electric  Light,  the  Merida  Electricity,  and  the  Parana 
r.<ight  and  Power  Companies,  of  which  this  Company  owned 
all    the   outstanding   capital,   and    as   they   had    no    outside 
indebtedness  whatever,  except  on  current  business  accounts, 
their  net  earnings   were   wholly  available  as  this   Company's 
income.      Having   dealt  in  detail   with   the  operations  of   the 
three  undertakings  in  which  this  Company  is  interented,  the 
Chairman  pointed  out  in  connection  with  the   International 
account*  that  this  Company  had  received  from  Venezuela  the 
sum  of  £23,084,  made  up  of  dividends  at  the  rate  of  4  per 
cent.  |)er  annum    for  18   months.  Debenture  int«rest  accrued 
since    the    date    of    the    incorporation    of    the    International 
Company,  and  the  interest  on  the  loan  of  £35.000  made  by 
this   Company.     They   had   also   received   £1.347    from    the 
!  Venezuela  Company  for  interest  on  its  Debentures  accrued 
previous  to  the  date  of  this  Company's  incorporation.     With 
the   exception    of    a    small    amount   of    interest    on    the   total 
loan  of  £8,700,  the  revenue  received  from  the  Merida  Com- 
pany of  £8,802  consisted  only  of  Debenture  interest.     The 
report     indicated     the     serious     effect     on     earnings     which 
the  very  heavy   fall  in  exchange  in  Mexico  had  caused,  and 
served  also  to  e.xplain  the  absence  of  dividends   from  that 
Company.     The   sum   received    from   the    Paranrl   Company, 
amounting  to  £9,565,  included  interest  on  the  total  loan  of 
£18,000,   two  years'  dividends  at  8  per  cent,   per  annnm  on 
the  shares,  and  one  year's  interest  on  the  Debentures.     The 
latter  were  purchased  in  July  1913,  and  they  had  therefore 
received  only  twelve  months'  intere.st  thereon.     In  view  of 
the    considerable    amounts    of    preliminary    and     formation 
expenses   which   had   been  either  charged  to   administration 
expenses  or  written  off  out  of  profits,  the  board  believed  that 
the  shareholders  would   consider  that,  after  the  payment  of 
the   Preference   dividends,  the   carry-forward   of   £3,886  was 
satisfactory   for  the   Company's   first   balance   sheet,   particu- 
larly   when   the   special    difficulties   of   the   Merida    situation 
and  the  development  work  which   the  Caracas  and   Parana 
undertakings  had  been  through  during  the  period  were  borne 
in    mind.        They  therefore   thought    that   their   Debentures 
were  well  taken  care  of ;  and  in  this  connection  it  must  be 
remembered    that   in   addition   to  the   other   securities   they 
possessed  they  were  also  a  lien  upon  the  mortgage  bonds  and 
obligations    of    the    three    undertakings,    and    these    alone 
at   par   of   exchange   had   a   sterling   value   in   excess   of   the 
fl4'.'0.000   of    the   Debentures   shown    in    the    balan<e   sheet. 
Concerning  the  outlook,   the  directors  anticipated  that,   not- 
withstanding    the      difficult     economic     conditions     created 
throughout  the  world  by  the  European  War,  the  Company's 
undertakings  at  Caracas  and  Parana  would  show  substantial 
progress   during   the   current   year.     With   reference   to   the 
Merida    Company    the    situation    was    more    difficult.       The 
profit  in  sterling  was  bound  up  almo.st  entirely  with  the  rat*- 
of   exchange,   and    the   directors,    therefore,    sincerely   hoped 
that    the    political    and    financial    situation    in    Mexico    had 
reached    a    turning-point,    and     would     show     improvement 
during  the  current  year.     Dividends  had  been  paid  quarterly 
at  the  rate  of  6  per  cent,  per  annum  on  the  Preference  shares 
of  the  International  Company  up  to  September  30  last,  and 
he  was  now  able    to   advise  that  dividend   cheques  for  the 
quarter    ended     December    31     would    be     posted     early     in 
January. 

No  resolution  was  submitted,  but  shareholders  signed 
proxies  in  support  of  resolutions  to  be  submitted  at  the 
annual  general  meeting  of  the  Company  to  be  held  in 
Toronto  on  December  30,  approving  the  adoption  of  the 
report  and  accounts,  the  reelection  of  the  directors  and 
auditors,  and  also  confirming  the  bye-laws  numbered  3P 
and  5. 

CAPITOL  FRFEHOLn  LAND  ANn  INVESTMENT 
COMPANY,  LIMITED. 

The  meeting  was  held  on  December  21  at  the  Ixmduii 
Chamber  of  Commerce,  Cannon  Street,  E.G.,  Mr.  F.  M. 
Crisp  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  are  shown  in  as  clear  and 
explanatory  a  form  as  circumst.iiices  permit.  It  is  a  matter 
of  regret,  however,  that  we  are  not  vet  able  to  report  the 
decision  bv  the  .-Vmerican  Court  of  the  several  qnestioiis 
awaiting  its  adjudication,  and  which,  of  course,  materially 
affect  the  figures  now  before  vou.  We  filed  our  Hill  in  the 
Federal  Court  at  Chicago  in  1909.  Had  it  not  been  for  the 
litigation  brought  by  the  dissentient  shareholder  wp  have 
referred  to  from  time  to  time  we  have  little  doabt  that  all 
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points  would  have  been  adjudicated  bv  the  Court  under 
that  Bill  many  months  ago.  The  fact  of  the  intervention  of 
thia  shareholder  with  a  Bill  in  another  Court,  as  well  as 
the  Court's  decision,  arc  matters  with  which  you  are  con- 
versant. All  allegations  of  fraud,  collusion,  &c.,  were 
declared  by  the  Judge  to  be  unfounded,  but  in  order  that 
the  rospoctive  rights  of  the  ComiKiny  and  the  lessees  might 
be  adjudicated  he  did  not  di.snii.ss  the  Bill.  The  Judge 
decided  many  of  the  points,  referring  those  left  undecided 
to  a  M.'jster  to  take  further  evidence,  which  he  subsequently 
did.  Further  recent  action  has.  however,  been  taken  in  the 
Appellate  Court  regarding  the  decision  of  the  Court  referred 
to,  with  the  result  that  the  Appellate  Court  concurred  in  the 
findings  so  far  as  the  allegations  of  fraud,  collusion,  &c., 
were  concerned.  Our  advices  are  that  the  complainant  has 
appe.aled  to  the  Supreme  Court.  You  will,  therefore,  see 
that  the  matter  is  sub  jttdice,  but  you  will  appreciate  that, 
should  the  Supreme  Court  uphold"  the  Appellate  Court's 
decision,  the  Company's  case  will  soon  be  brought  to  trial. 
With  regard  to  cattle,  you  will  see  that  a  few  head  have 
been  found  and  turned  over  in  accordance  with  ruling  con- 
tracts. As  to  the  land,  we  have  so  recently  given  you  full 
particulars  that  I  have  practic^illj-  nothing  to  add  to-day. 
The  scheme  providing  for  its  disposition  and  also  for  a 
further  return  of  10s.  per  share  in  respect  of  each  Deferred 
share  was  adopted  without  a  single  dissenfient,  and  the  reso- 
lution to  carry  these  matters  into  effect  was  also  passed  and 
confirmed  unanimously.  Owing  to  the  Court  requirements 
it  will  be  some  few  months  before  we  can  expect  to  obtain 
the  Court's  sanction  to  these  proposals,  but  every  effort  will 
be  made  to  get  this  at  the  earliest  possible  date,  and  due 
notice  will,  of  course,  be  given  to  shareholders.  I  now 
move  the  adoption  of  the  repoit  and  accounts,  and  before  i 
putting  the  motion  to  the  meeting  shall  be  pleased  to  answer 
any   questions. 

Mr.    W.    Findlay    seconded     the     resolution,    which    was 
carried.  j 

SALVADOR  RAILWAY  COMPANY,  LIMITED.  I 

Thb   ordinary   general    meeting    was    held    on    December    23 
at  Winchester  House,   E.G.,  Mr.   Mark  J.  Kelly  (Chairman  j 
and  Managing  Director)  presiding. 

The  Chairman  said  that  the  figures  for  the  past  financial 
year   were   by    no   means   unsatisfactory    in   themselves,    and 
they  would  have  been  better  but  for  the  persistence  of  civil  j 
war  in    Me.xico.     This    fact   was    disclosed    by    the    fall    in  i 
earnings   of   their   steamship  service.     No   country,    however  ! 
remote,    had    escaped    the    blighting    influence    of    this    vast 
European    war.     A    relatively    small    country    like   Salvador, 
without   any    gold  currency,    would   therefore   naturally    feel 
the  pinch  acutely  with  its  principal  source  of  revenue  from 
Customs    duties    suddenly    brouiiht    almost    to    a    standstill  ( 
because  of  the  dislocation  of  its  foreign  credits,  coupled  with 
the  insecurity  of  the  Pacific  Ocean 


CAPE  COPPER  COMPANY.  LIMITED. 

The  meeting  %™s  held  on  Deicmber  2i  at  tlu.  C-.nnon  Street 
S'  '         ■•  "■   ^'^^•""'''•'^    (l'>«    Chairman)    pre- 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,    said:     Comparing    the   year     under    review    with 
the  previous  year  there  was  a  reduction  of  output  amounting 
to  practical  y  800  tons  of   copper.     This  disadvantage   was 
aggravated  by  the  falling  market  in  copper  during  the  year 
which  affected  not  only  the  revenue  on  the  reduced  output 
but  also  the  realisation  and   valuation  of  stocks.     A  perusal 
of  the  directors    report,   however,  showed   that  the  set-back 
experienced    in    the    past   year    was    not    indicative    of    any 
intriiisic  deterioration  in  the  Company's  position.     The  third 
.  blast-furnace  at  Nababeep  having  started  to  work  about  the 
beginning  of  the  current  financial  year,  the  outputs  month 
by  month  had   shown  an   improvement  on  tho.se  of  the  past 
year,   the   total    gain   during   the   first   seven   months    (up   to 
November)  amounting  to  550  tons  of  copper.     So  far  as  the 
mines   in   South   Africa   were  concerned,   shareholders  would 
have  noted  the  discovery  in  the  western  part  of  the   Naba- 
beep  mine,    both   at   the   31-fathom   and    at   the   90-fathom 
levels,  of  a  body  of  ore  which  promised  to  be  of  considerable 
extent     of   higher   grade   than   the   average   which   had    been 
vorked   since   the  mine   was   opened   up,   and   also  the   satis- 
l2^'^    increase   of   reserves   in   that   mine    from    150,000   to 
160,000  tons.        The  old   O'okiep  mine   was   "  still   runnin<r  " 
the    comparatively   small    quantity    of    reserves    showing  "no 
.hminution.     The   opening    up   of   the    deposit   discovered    in 
boreholes    was    disclosing   payable   ore.        By    latest    advices 
ground   valued  at  6  per  cent,   copper  was  in  the  face  of  the 
drive,  and  8  per  cent,  ore  was  being  delivered  to  the  smelter 
In  the  Company's  mining  operations  most  interest  attached 
to  the  Indian  property  at  Rakha  Hills.     The  results  of   the 
development  work  during  the  year  were  doubly  satisfactorv 
for  not  only  was  there  distinct  evidence  of   impro%-ement  of 
grade   in   depth   at  the   No.    1   shaft   (which  was   now   about 
yw   teet   deep),   but  also  lateral   extension   of   the   lodes   was 
shown,  with  wider  ore  bodies,  at  the  No.  4  shaft.  3,500  feet 
distant  from  the  No.  1.     The  developments  during  the  year 
had  increased  the  ore  reserves  bv  68.542  tons,  having  practi- 
cally   the   same   average   assay    value   as    the   ore    previously 
proved.     The  ore  in  reserve  at  both  shafts,  fully  or  partiall'v 
developed,  amounted   at  the  end  of  August  to  '307  747  short 
'lo'^X/!''!  °''°''''  ™PP®''  f^ontents  of  which  worked  out  at  over 
1,^,000  short  tons.     All  effort  was  now  directed    to  the   com- 
pletion of  the  plant,  which  would  enable  them  to  be^rin  pro- 
duction.    To   what  extent  the   War  might  affect  the   Com- 
pany it  was  impossible  to  forecast. 

Mr.  .John  E.   Champney  seconded  the  motion 
carried  unanimously. 


which  was 


RONEO,  LIMITED, 

As  to  the   outlook   for  the  current  year,   he  said  that  in  [   The  seventh    ordinary  general  meeting  was  held  on  Bexvm 
..•_.., j;.; ,•,.■...,  ;.,   i^ , f„,.„„„„*      ^g,.    33   at    the   Registered    Office,    5-11    Holborn 


the  exceptional  conditigns  prevailing  in  Europe  any  forecast 
would  be  in  the  last  degree  imprudent.  The  new  coffee 
crop  promised  to  be  quite  a  good  one.  This  crop  com- 
menced to  move  during  the  present  month,  and  would 
naturally  provide  drafts  on  this  country  and  tlie  United 
States  as  the  principal  importers.  The  local  banks  were 
happily  in  a  position  to  finance  the  movement  of  the  coffee 
crop,  but  the  difficulty  would  still  remain  that  such  im- 
portant distributing  markets  as  Hamburg  and  Trieste  would 
be  practically  closed  through  the  cessation  of  their  shipping 
resources.  It  was  not  unlikely  that  Rotterdam  might  in  the 
circumstances  become  a  very  considerable  distributing  market 
for  these  coffees  in  the  future.  When  they  last  met  the 
prospects  appeared  very  promising,  which  made  it  still  more 
disagreeable  that  the  board  .should  be  unable  to  pay  a 
dividend  on  the  present  occasion.  With  a  year  before  them 
so  full  of  uncertainties,  and  in  view  of  the  shrunken  traffic 
which  they  had  seen  published  almost  continuously  since  the 
outbreak  of  the  %var  in  Europe,  they  must  all  realise, 
traffics  being  the  life-blood  of  railway  and  steamship  under- 
takings, that  no  other  course  than  the  passing  of  the  divi- 
dend this  time  was  open  to  the  directors.  A  large  share 
holder  bad  suggested  that  they  should  suspend  the  am.ortisa- 
tion  services  during  a,  period  of  12  months  after  the  end  of 
the  war.  This  idea  was  receiving  the  attention  to  which  it 
was  entitled.  The  board  had  hr.d  communications  from 
several  Preference  shareholders  who  appeared  to  object,  not 
so  much  to  their  passing  the  dividend  as  to  the  fact  that 
£13,095  was  applied  to  wiping  out  the  whole  balance  of  cost 
of  the  issue  of  the  Terminal  bonds  instead  of  an  amount  equal 
to  £1,500,  which  they  applied  the  year  before.  They  thought 
that  if  the  amount  had  been  carried  to  reserve  fund,  which 
would  virtually  keep  it  alive,  they  would  have  had  no  objec- 
tion. He  had  discussed  this  matter  with  his  co-directors,  and 
they  were  quite  willing  to  meet  the  Preference  shareholders, 
if  such  really  were  their  wish,  on  this  point.  He  concluded 
by  moving  the  adoption  of  tlie  report,  w-ith  the  alteration 
that,  instead  of  writing  off  the  whole  balance  of  cost  of 
the  Terminal  bonds  issue— namely,  £13,095  8,?.  llrf.— £1,500 
should  be  written  off,  and  the'  sum  of  £11,595  8s.  lid. 
added  to  the  general   reserve. 

Mr.  Patrick  R.  Chalmers  seconded  the  motion,  which  was 
•arried  unanimously. 


Wilham  T.  Smedley  (Chairman  of  the  Company)  presiding 
The  Chairman,  m  moving  the  adoption  of  the  report 
said  that  the  most  interesting  feature  of  the  accounts  was 
the  gross  trading  profits.  In  the  past  year  that  item 
amounted  to  £39,568,  as  against  £39,260  in  the  previous 
year,  so  that  a  small  increase  had  taken  place.  They  had 
taken  the  opportunity  to  apply  a  certain  portion  of  the 
profits  during  the  year  under  review  to  additional  deprecia- 
tions, and  had  the  accounts  been  compared  on  the  same  lines 
as  last  year,  the  item  of  gross  profit  "would  have  been  much 
larger.  The  increase,  however,  was  sufficient  to  show  the 
shareholders  that  the  vitality  of  the  business  and  its  profit- 
earning  capacity  had  been  fidly  maintained.  Pveferring  to 
their  interest  in  the  Art  Metal"  Construction  Company,  he 
pointed  out  that,  in  addition  to  the  profits  which  they 
received  as  shoreholders,   they  also  acted    as  the   sole  sellint; 


CD 


The  Best  Nightcap. 

Before  retlrlnj  take  •  cup  ct  the  "Allenburys"  Diet  which 
Induces  restful  sleep  and  nourishes  the  system.  Affords  an 
excellent  light  repast  and  Is  preferable  to  all  alcoholic  stimu- 
lants Prepared  from  rich  milk  and  whole  wheal  In  a  partially 
Vradlsested  form.    Made  In  a  minute  by  addlnibollini  witM. 

■end  3d.  stainpa  for  larga  sample. 
Of  al!  Cbemlsta.        1/6  *  il-  par  tin. 
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agents  for  that  Company,  and  the  profit  which  they  made 
from  that  department  waa  considerable.  Notwithstanding 
the  war,  they  were  looking  forward  with  great  confidence  to 
the  operations  of  tlie  current  year,  because  at  the  present 
time  the  orders  in  hand  amounted  to  upwards  of  £30,000, 
all  of  which  would  be  executed  during  the  present  financial 
year.  They  had  available  today  an  undivided  profit  balance 
of  £29,1384.  From  that  amount  thejj-  propo.sed  to  place 
£5,000  to  the  general  reserve,  making  it  £20,000,  and  £5,500 
to  special  reserve,  raising  that  item  to  £10,000.  The  divi- 
dend on  the  Preference  shares  had  been  paid,  and  after 
making  other  allocations,  a  balance  remained  of  £11,412. 
It  would  have  been  a  great  satisfaction  to  the  directors  if 
they  had  been  able  to  recommend  the  payment  of  a  dividend 
on  the  Ordinary  shares.  The  directors  themselves  were 
the  largest  holders  of  those  shares,  but  in  view  of  the  present 
financial  and  political  situation  the  board  thought  it  would 
be  most  unwise  to  pay  out  of  the  coffers  of  the  Company 
a  dividend  on  the  Ordinary  shares  which  would  absorb 
about  £9,700.  As  regards  the  current  year,  the  profits  at 
the  end  of  October  showed  a  diminution  of  only  8.6  per  cent. 
The  home  business  had  been  remarkably  good,  uotwith- 
sjtanding  the  fact  that  by  the  closing  of  the  Slock  Exchange 
some  of  their  best  customers  had  ceased  operations  since 
the  commencement  of  the  war.  The  Preference  dividend  for 
the  forthcoming  year  had  already  been  earned,  together  with 
a  very  large  portion  of  the  Ordinary  dividend.  The  business 
had  been  wonderfully  well  maintained,  and  they  felt  very 
ronfidont  with  regard  to  the  future. 

The   motion   was    seconded    by    Mr.    A.    D.    Klaber   and 
carried  nnanimouslv. 


UNITED   SERDANG   (SUMATRA!  RUBBER 
PLANTATIONS,  LIMITED. 

The  Severn  h  annual  general  meeting  was  held  at  the  Cannon 
Street  Hotel,  Cannon  Street,  E.C.,  on  December  23,  Mr. 
Charles  A.  Lampard  (Chairman  of  the  Compaiiy>  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  last  year  he  commenced  by  saying  that 
in  a  year  not  devoid  of  difficulty  they  were  in  a  position  to 
congratulate  themselves  upon  a  prosperous  year.  Now,  in  a 
period  of  much  greater  difficulty,  they  could  congratulate 
themselves  upon  having  had  another  good  year. 

The  Accounts. 
In  regard  to  the  capital  position,  he  dealt  with  that  ques- 
tion very  fully  last  yeai',  and  indicated  the  amount  required 
to  bring  the  jiroperties  into  full  bearing.  He  foreshadowed 
then  the  policy  of  appropriating  to  reserve  out  of  profits, 
and  told  the  shareholders  that  no  more  money  was  required 
that  year.  The  position  at  August  31,  1914,  including  the 
allocation  of  the  profits  earned  up  to  that  date,  was  as 
follows  :  Cost  of  jiropcrtios,  £450,436 ;  invested  in  the  Deli 
Estates  Union,  £5,468;  and  live  stock  and  vehicles,  £3,264 — 
a  total  of  £469,169.  Capital  premiums  and  reserves,  includ- 
ing the  allocation  of  £40,000  proposed  at  this  meeting, 
equalled  £439,458,  which  left  a  deficit  on  capital  account  of 
£29,710.  If  they  added  the  estimated  capital  ex|jenditure 
for  the  current  year,  £29,154,  the  deficit  to  bo  provided 
during  1914-15  w-aa  £58,864.  The  way  they  had  adjusted 
that  was  as  follows  :  The  proceeds  of  222,730  shares  recently 
issued  would  bring  in  £55,682,  so  that  the  e.stimated  deficit 
on  capital  account  as  at  August  31,  1915,  was  £3,182. 
But  as  against  that  they  had  a  carry-forward  of  £16,294, 
and  also  about  £10,000  employed  as  working  capital  on  the 
estates.  They  had  h:id  the  question  of  properly  adju.sting 
the  capital  account  in  their  minds  for  some  considerable 
time.  By  the  reserve  a[)propriation  and  the  new  issue  this 
had  been  done,  and  as  the  capital  expenditure  after  this 
year  would  not  be  a  serious  matter,  the  financial  position  was 
now  upon  a  thoroughly  sound  basis.  With  their  carry- 
forward they  had  now  practically  got  two  years'  capital 
expenditure  in  hand.  With  regard  to  the  planted  acreage, 
a  tabulated  statement  appeared  in  the  report.  The  total  was 
9,599i  acres,  as  against  9,493^  last  year.  This  was  an  increase 
of  106  acres  which  was  opened  on  the  Soengci  Merah  position. 

Frorinotion  and  Costa. 
As  to  the  crops,  1,827,934  lb.   were  harvested,  as  against 
1,185,234    lb.    last   year,    or    107,943   lb.    in    excess    of    the 
estimate.       The     all-in      cost      amounted      to     Is.      l.SOrf., 
as  against  Is.  7.95(1.,  a  reduction  of  6.4S(/.     The  crop  realise  I 
2s.  3.51rf.  per  pound,  as  against  3s.  6.67(/.,  whilst  the  profit 
per    pound    was    Is.    2.0\d.,    as    against    Is.    10.72^/.       The 
average     area     in     bearing     was     5,772     acres,     as     against 
3,589  acres.     The  average  yield   per  acre    was  316    lb.,    as 
against   330   lb.        Some    questions     had     been     nut     to    him 
on  tliis  point,  and  in  reply  he  might  say  that  the  difference 
was  accounted  for  by  the  fact  that  they  had  given  instruc- 
tions that  all  rubber  trees  six  years  of  age,  whether  tapi>ed 
or  not,  should  be  considered  to  be  in  bearing.     The  previous   | 
system   was   to   take   into  account   only  the  numl>er  of  trees   j 
tapped.     Tlie      properties    had      been     kept     entirely     clean   | 
weeded  at  a  cost  of  11.73'/.,  as  against  Is.  2.85f/.     No  new   i 
pests  or  diseases  had  occurred,  and  all  that  were  discovered 
— not   new   but   old   ones — were   promptly   dealt   with.     Tlie 
removal    of    forest    roots    and    stumps    was    continued.     The 
work  had  been  expensive,  but  it  would  all  come  back  many   I 


times  over.  The  estates  all  round  were  in  first-class  condi- 
tion. The  net  profit  was  £108,276,  which  was  only  a  slight 
deduction  on  that  of  the  previous  year.  They  distributed 
a  dividend  of  15  per  cent,  in  June  last,  and  they  now  pro- 
posed to  pay  a  final  dividend  cjf  15  per  cent,  and  to  carry 
forward  £16,294,  after  allocating  to  reserve  £40,OCO  They 
were  estimating  for  a  crop  ot  2,205,000  lb.  at  an  all-in 
cost  rather  less  than  last  year.  He  hoped  this  would  be 
round  about  Is.  O^d.  per  pound.  For  the  first  three  months 
of  the  current  year  the  crop  harvested  had  amounted  to 
595,743  lb.,  as  against  395,354  lb.  last  year,  so  that  it  would 
appear  that  their  estimate  was  quite  a  safe  one.  With 
reasonable  prices  for  their  produce,  which  he  thought  they 
were  going  to  get,  the  prospects  for  the  curr<>nt  year  were 
again  favourable.  He  had  been  asked  to  refer  to  the  ques- 
tion ot  prohibition,  and  to  state  how  it  was  likely  to  affect 
tlieir  intere.Ht.  The  Government  desired  to  avoid  all  dis- 
location of  trade  between  ourselves  and  neutrals,  and  cer- 
tainly did  not  want  to  penalise  a  young  British  industry 
such  as  the  plantation  nibber  industry,  for  the  benefit  of 
the  wild  rubber  industry  in  South  America.  However, 
whatever  sacrifice  might  be  entailed,  they  must  bear  it 
patiently  and  willingly.  It  was  equally  distasteful  to 
infiict  regulations  which  hampered  the  trade  of  America  in 
rubber  or  anything  else,  and  he  felt  sanguine  that  an 
arrangement  would  be  arrived  at  whereby,  without  being 
prejudicial  to  the  intere.sts  of  (Ireat  Britain,  America  would 
be  able  to  obtain  the  supplies  of  rubber  necessary  for  her 
factories.  He  was  glad  to  say  that  in  other  directions  this 
deplorable  conflict  had  not  damaged  the  industry  so  much 
as  might  have  been  expected. 

Mr.  C.  E.  Morrison  seconded  the  adoption  of  the  report, 
and  it  was  carried  unanimouslv. 


NEW  MODDERFONTEIN  GOLD  MINING  COMPANY, 
LIMITED. 

(IncorporaUd  in  i/ii:    Tranavaui.) 
The  seventeenth   ordinary     general     meeting    was    heJd     in 
Johannesburg,  on  November  16,  1914. 

The  Chairman  (Mr.  Raymond  W.  Schumacher),  in  moTing 
the  adoption  of  the  report  and  accounts,  said  :  Gentlemen, 
the  results  of  the  financial  year  ending  June  30  last,  showing 
as  they  do  a  profit  of  £559,214,  must  be  considered  good 
when  we  take  into  consideration  that  the  period  embraces 
the  two  strikes — that  of  July  1913,  with  its  disastrous  effects 
on  the  supply  of  native  labour,  and  thai  of  January  of  this 
year.  The  profit  earned  has  enabled  the  Company,  after 
distributing  two  half-yearly  dividends,  each  of  12s.  per 
share,  absorbing  in  all  £420,000,  and  after  paying  taxes, 
&c.,  to  bring  forward  a  balance  of  £250,114  on  appropriation 
account  at  the  end  of  June  1914,  as  compared  with  the 
balance  of  £163,367  of  the  year  before.  The  actual  cash 
position  of  the  Company  at  June  30,  1914,  as  explained  in 
the  report  of  the  directors  that  has  long  been  in  your  hands, 
shows  a  credit  balance  of  £210,258,  of  which  £68,247  is  the 
remainder  of  the  unspent  working  capit;il  which  was  pro- 
vided in  1910  for  the  extension  of  the  milling  capacity,  and 
of  the  ore   reserves. 

Large  Increase  in  Ore  Reserves. 
The  biggest  advance  is  shown  in  the  ore  resenes,  which 
on  June  30,  1914,  wero  cslimatpd  at  6,534,500  tous  of  an 
average  value  of  8.4  dwt.,  including  pillars,  as  compared 
with  4,547,000  tons  of  an  average  value  of  8.1  dwt.  at  the 
end  of  June  1915.  During  the  year  ending  June  30,  1814, 
the  payable  tonnage  developed  amounted  to  1,990,400  tone 
of  an  average  value  of  9.2  dwt.,  a  fine  record.  The  tonnage 
stoped  from  ore  reserves  during  the  same  period  amounted 
to  471,523  tons  of  an  average  of  9.5  dwt.  It  will  be  seen 
that  the  ore  stoped  was  slightly  above  the  average  value  of 
the  tonnage  developed.  It  was  found  necessary,  owing  to 
extreme  shortage  of  labour,  to  concentrate  operations  on 
those  portions  of  the  mine  where  the  highest  efficiency  could 
be  obtained,  and  these  places  happened  to  contain  ore  of  a 
grade  above  the  general  average.  Ever  since  the  labour 
supply  has  enabled  the  mine  to  deal  with  a  satisfactory  ton- 
nage, that  is  since  March  last,  the  grade  of  the  ore  mined 
has  not  been  above  the  general  average — in  fact  it  h.is  been, 
if  anything,  a  little  below.  It  may  be  interesting  if  I  here 
give  "the  following  comparative  figures  dealing  with  the 
results  obtained  during  the  last  tinancial  year,  and  with  those 
of  the  first  four  months  of  the  current  financial  year,  that 
is  July,   August,   September,  and   October,  1914  :  — 

Monthly  AveraKa  Monthly  Avenge 

(nrjuly  AiiKUst,  t..ryear 

Sci>t<^nitH'r.  nud  July  1.  >i)l-'.  to 

UuMxT  1914  Jui.P  30,    914 

Development  footage       ...        1,575  feet  l,2  0f.-ei 

AVaale  a  Tletl 16  2  prr  cent.  4'V<  p.T  cent. 

T..1H  mllloil 52.231  t  n.  42.525  toiu 

Yield  ppr  ton  Ji'S.  ICtc/.  38*.  SB'L 

Wo.klMg  costs        14..  ICIO.  Iti..  i0-8<t 

Working  profit         £54.986  £46.601 

These  figures  speak  for  themselves. 

I  turn  for  a  moment  to  working  costs.  For  the  year 
ending  June  1913,  when  7.3  j)or  cent,  of  the  rock  mined  was 
rejected  .is  waste,  the  costs  were  19s.  lid.  per  ton  milled. 
For  the  year  now  under  review,  ending  June  30,  1914,  during 
which  the  percentage    of  sorting    fell  to  4.9  per  cent.,   the 
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costs  were  reduced  to  just  under  lbs.  llrf.  per  ton.  Of  the 
saving,  about  6rf.  per  ton  was  duo  to  an  arbitrary  reduction 
in  the  rate  of  development  redemption,  while  about  2s.  6(1. 
per  ton  was  due  to  economies  in  mining  operations.  The  great 
reduction  that  has  taken  place  in  working  costs  is  due  to  the 
fact  that  we  Ivave  laid  out  the  mine  so  as  to  be  able  to  handle 
i^irge  tonnages  efficiently  and  cheaply  with  a  comparatively 
small  labour  force. 

Future  Outlook. 

I  have  been  asked  by  various  shareholders  to  give  some 
indication  of  the  results  likely  to  be  obtained  by  the  mine  in 
the  near  future,  and  to  give  some  assurances  as  to  the  length 
of  its  life.  I  wUl  deal  first  with  the  current  development, 
which  consists  of  6,534,500  tons,  of  an  average  value  of 
8.4  dwt.,  or  35.23.*.  per  ton.  We  assume  that,  as  long  as 
our  labour  force  is  not  unduly  depleted,  sorting  will  take 
place  in  the  future  at  a  higher  rate  than  in  the  past — say, 
something  between  IS  per  cent,  and  20  per  cent.  A  high  rate 
of  sorting  will  naturally  have  the  effect  of  raising  the  value 
of  the  ore  as  it  goes  to  the  mill,  and,  taking  all  factors  into 
consideration,  our  estimate  is  tlial  the  present  ore  reserves 
should  yield  an  average  extraction  iii  the  neighbourhood  of 
37s.  per  ton  milled.  I  must  ask  you  to  accept  this  figure  with 
some  reservation,  more  especially  as  many  of  the  ore  blocks 
on  the  eastern  side  of  the  mine  are  of  large  size. 

1  have  already  indicated  that  the  working  costs  are  not 
likely  to  average  more  than  15.-\  per  ton  milled,  assuming 
that  the  mill  will  be  kept  fully  at  work.  You  will  there- 
fore be  able  to  make  your  own  rough  calculations  as  to  the 
profits  that  may  be  won  monthly  or  annually  from  the  exist- 
ing ore  reserves,  as  to  the  lotal  profit  already  in  sight,  and 
other  points  of  interest  to  you.  As  regards  the  future, 
beyond  the  6,334,500  tons  which  we  now  have  blocked  out,  I 
can  only  give  you  rough  indications.  The  New  ilodderfon- 
tein  property  consists  of  1,301  claims,  of  which  35  claims 
are  north  of  the  reef  and  barren,  leaving  1,265  reef-bearing 
claims.  Of  these,  150  were  exhausted  at  June  30,  1914,  and 
have  yielded  an  average  of  31,940  mine  tons  per  claim. 
There  remained  consequently  unworked  on  July  1,  1914,  1,115 
reef  claims.  Of  these,  205  claims  are  occupied  by  the  present 
payable  reserves,  amounting  to  6,334,500  tons,  while  65  claims 
are  covered  by  the  total  accumulation,  since  the  commence- 
ment of  milling,  of  reef-bearing  ground  so  far  not  included 
in  the  payable  reserves.  The  ore  in  a  portion  of  these  65 
claims  will  certainly  be  found  to  be  quit-e  unpayable,  and 
will  never  be  milled.  On  the  other  hand,  it  is  expected  that 
a  proportion  will  eventually  be  found  to  yield  a  moderate 
profit.  It  will  be  gathered  that  there  remained  844  claims 
entirely  undeveloped  and  untouched  on  July  1  of  this  year. 
You  now  have  sufficient  material  for  forming  your  own 
approximate  estimate  of  the  amount  of  payable  Main  Eeef 
ere  that  the«e  claims  may  contain.  Probably  never  in  the 
history  of  gold  mining  has  any  large  property  had  so  solid  a 
basis  for  high  exi>ectations  ae  flie  New  Modderfontein  mine 
has  to-day. 

I  now  turn  to  our  policy  as  regards  crushing  capacity. 
If  it  had  not  been  for  the  war  we  should  have  already 
ordered  the  new  plant  which  is  to  be  erected  near  the 
Circular  Shaft  with  a  capacity  of  40,000  tons  monthly.  We 
have  stayed  our  hands  merely  on  account  of  the  war.  After 
all,  we  are  passing  through  one  of  the  greatest  crises  that 
the  world  has  ever  known.  As  soon  as  the  position  becomes 
clearer  we  shall  have  no  hesitation  in  taking  prompt  action. 
All  the  necessary  plans  and  specifications  are  prepared,  so 
that  no  nndue  time  will  be  lost.  It  may  be  assumed  that 
it  will  take  about  18  months  to  have  the  plant  erected  and 
ready  after  the  orders  are  placed. 

Our  estimates  as  regards  capital  expenditure  still  to  be 
faced,  as  from  June  30  last,  were  as  follows  : — 

Already  sanctioned  : — 
To  complete  the  entire  equipment 

of  the  Circular  Shaft    ...         ...         £111,500 

Development   in   connection    with 

the  new  plant     21,400 


Not  yet  sanctioned  : — 

40.060-ton  Reduction  Plant,  in- 
cluding Refinery,  Extractor 
House,    &c. 

Surface  Equipment.  Houses, 
Quarters,  Compounds,  &c. ,  in 
connection  with  new  plant 

Mine  Development,  including 
Bins,    &c.  

Other  Votes  


47,500 


43,700 
10.100 


£132.900 


369.100 
£502.000 


In  addition  there  is  a  further  sum  of  about  £42.000, 
the  exoenditure  of  which  can  be  deferred  for  a  Ions  time. 
and  raav  eventuallv  for  the  most  part  not  Prove  necessary 
at  all.  "  Against  the  above  sum  of  £502.000  we  had  as 
already  mentioned,  on  June  30  last  in  actual  cash  £2in.oUU 
after  allowing  for  the  June  dividend.  There  ^•■■^^■J}'^i;- 
fore,  at  that  date  a  prospective  deficit  ot,  say,  t^y^.LUU. 
\t   the  end   of   next   December   the   position   can   be   made 


much  more  favourable  if  we  continue  to  be  conservative  in 
our  dividend  distributions,  and  in  view  of  the  great  war 
that  is  now  being  waged  it  appears  to  us"  desirable  to  exer- 
cise caution  a  little  longer.  We  have,  therefore,  in  mind 
the  declaration  for  next  half-year,  ending  December  31, 
1914,  of  a  dividend  of  not  more  than  15  per  cent.,  or  12s. 
a  share,  which  we  reckon  will  improve  our  cash  position 
by  approximately  £96,000  as  compared  with  June  30  last, 
and  leave  an  estimated  shortage  of  £195,000  in  connection 
with  the  new  plant  to  be  erected.  There  would  remain, 
therefore,  about  £195,000  to  be  provided  after  Decem- 
ber 31,  1914,  to  meet  demands  on  capital  account. 

Capital  Seqtiirements. 

I  should  add  that  the  estimated  requirements  will  be 
reducJd  considerably  as  soon  as  the  .Company  receives  the 
50  per  cent,  interest  that  the  Government  will  recommend 
to  Parliament  to  cede  to  the  freehold  owners  of  water-rights, 
bewaarplaatsen,  &c.  Our  interests  in  such  undermining 
rights  would  amount  to  half  the  sum  of  £17,310  that  we  are 
now  paying  each  year  to  the  Government,  and  the  accumu- 
lation falling  to  us  at  the  end  of  December  1914,  would  total 
just  over  £41.000;  this  has  not  been  taken  into  consideration 
in  the  figures  I  have  put  before  you.  The  point  I  wish  to 
make  quite  clear  is  that  the  amount  of  cash  still  to  be  pro- 
vided after  December  in  connection  with  the  new  plant  will 
in  any  case  not  be  formidable;  it  will  not  be  necessary  to 
increase  the  capital  of  the  Company,  and  it  will  not  be  neces- 
sary to  borrow  a  single  penny  in  order  to  provide  what  is 
wanted.  It  will  be  realised  also  that  there  may  be  no  need 
to  restrict  dividends  much  longer.  If  we  continue  to  make 
distributions  on  the  same  conservative  lines  as  we  propose  to 
do  for  the  present  half-year,  we  should,  given  normal  working 
results,  accumulate  the  whole  of  the  cash  still  required  in 
a  Utile'  over  a  year,  that  is,  before  the  new  works  could  be 
completely  erected  or  paid  for.  This  procedure  might 
appear  drastic,  unless  the  war  continues,  and  it  therefore 
follows  that,  if  all  goes  well,  we  may  in  the  near  future  in- 
crease dividends  somewhat,  and  yet  lie  able  to  meet  out 
of  profits  all  liabilities  in  connection  with  the  programme 
of  expansion  before  this  programme  can  be  completed.  Y^ou 
can  conceive  the  strength  of  our  position  once  we  have  a 
crushing  capacitv  of  over  90,000  tons  a  month,  large  ore 
reserves  of  good"  grade,  favourable  mining  conditions,  low 
working  costs,  and  no  indebtedness  of  any  kind.  It  should 
also  be  made  quite  clear  that  once  the  present  programme 
is  finished  there  vnW  be  vers-  little  further  capital  expendi- 
ture to  be  incurred  during  the  whole  of  the  life  of  the  mine. 
Question  of  Share  Splitting. 

Various  shareholders  have  written  urging  that  the  shares 
be  split  in  order  to  make  them  le*s  unwieldy  for  dealmg, 
and  easier  for  the  small  investor  to  acquire.  Some  share- 
holders have  recommended  the  issue  of  four  new  £1  shares 
for  every  existing  £4  share.  One  has  advocated  giving 
16  new  shares  for  everv  present  one.  Probably  some  middle 
course  will  eventuallv  be  followed.  The  board  will  be 
guided  bv  the  wishes  of  shareholders.  The  number  of  share- 
holders that  have  so  far  advocated  the  scheme  is  not  very 
great.  The  board  would  like  to  have  more  support  before 
it  takes  such  a  measure  in  hand.  ,       ,      ^    ,  ^,         u 

I  wish  to  add  that  since  the  outbreak  of  the  war  the  gold- 
mining  industry  has  received  all  possible  assistance  from 
the  Government,  for  which  we  are  most  grateful.  Our  in- 
dustry is  one  of  the  very  few  industries  that  are  not  ad- 
versely affected  by  the  war.  If  anything,  the  production 
of  gold  is  likelv  to  be  stimulated.  Everything  points  to  the 
Witwatersrand"gold  mines  continuing  to  work  m  a  reason- 
ablv  normal  wav,  and  it  is  probable  that  excellent  r^ults 
will  be  obtained  by  the  New  Modderfontein  mine  and  by 
manv  others.  .  .    , 

Mr.  S.  C.  Black  seconded  the  motion,  which  was  carried 
unanimously. 

CARGO  FLEET  STEEL  AND  IRON  COMPANY, 
LIMITED. 

The  annual  meeting  of  the  Cargo  Fleet  Steel  and  Iron 
Company  Limited,  was  held  at  the  works  near  Middles- 
brough oA  December  23.  Mr.  J.  E.  Rogerson  (Chairman  oi 
Directors)  presiding,  made  a  sympathetic  reference  to  the 
loss  which  the  Companv  had  sustained  during  the  past  J  ear 
bv  the  sudden  death  of  Sir  Stephen  Furness,  one  of  the 
directors.  Sir  Stephen  had  laboured  hard  for  them  m  their 
earlv  struggles,  and  he  was  sorry  that  he  was  not  there  now 
when  the  Company's  position  had  improved  so  far  as  to 
enable  them  to  pav  a  dividend  after  long  int^erval.  The  report, 
which  showed  a  profit  of  £132.142  and  recommended  a 
dividend  of  2-^  per  cent,  on  Ordinary-  shares,  w.as  adopted 
unanimouslv  on  the  motion  of  the  Chairman,  seconded  by 
Mr  G  M"  Ritchie.  In  his  address  Mr.  Rogerson  spoke 
hopefuilv  of  their  prospects.  The  past  vear,  he  said, 
had  ofened  with  prices  faUing  rapidly  owing  to 
heaw  German  competition,  fostered  by  an  incrensed  rebate 
of  15^■  per  ton  on  finished  steel  exported  to  British  markets, 
but  as  s'^n  as  the  war  broke  out.orders  placed  in  Germany 
were  cancelled,  and  home  prices  improved  ^""^'T;'"^"  .  "P"^ 
the  new  demand.     This  fresh  custom    they  would  striTe  to 
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retain.  The  new  coke  ovens  with  complete  by-product  plant 
were  in  full  and  successful  operation,  but  the  third  blast- 
furnace had  not  been  utilised  until  affairs  became  more 
settled  both  in  the  demand  for  their  products  and  in  the 
carrying  of  ore  from  abroad.  It  was  doubtful  if  it  were 
wise  to  start  this  furnace.  It  was  diiruult,  too,  to  obtain 
men,  the  Army  and  Navy  having  the  fir.st  <laim  in  that 
direction.  Turning  to  the  financial  side,  the  Chairman 
pointed  out  that  £14,200  First  Debentures  h<id  been  written 
off,  and  additions  to  plant  cost  £44,273,  £46,000  less  than 
last  year.  The  grose  balance  for  disposal  was  £153,374,  of 
which  £46,223  was  claimed  by  Debentures  and  other  interest. 
The  actual  balance,  therefore,  was  £107,151,  from  which 
the  directors  decided  to  reconmiend  a  dividend  of  2s  per 
cent,  on  the  Ordinary  shares.  Depreciation  would  take 
£50,000,  and  the  remainder  would  be  carried  t-o  the  ne.xt 
.year's  accounts.  For  the  coming  year  they  had  a  fair  order 
book,  and  if  they  could  continue  to  operate  and  import  the 
necessary  raw  material  the  trading  should  be  satisfactory, 
but  he  did  not  wish  to  prophesy  when  the  freights  and  cost 
■of  maritime  insurance  increased  as  they  had  done  since  the 
war  began,  and  when  the  difficulties  of  navigation  in  the 
North  Sea  were  so  great. 

A  .sliarehnlilor  asked  if  the  directors  did  not  consider 
that  £140,000  for  depreciation  in  three  years  was  not  too 
much,  but  the  Chairman  a.s.^ured  him  that  such  a  sum  was 
■only  a  fair  percentage  of  the  total  capital.  Indeed,  some 
people  might  be  inclined  to  think  that  it  was  too  small 
an  amount. 

The  election  of  Lord  Furness  to  the  directorate  in  the 
place  of  the  late  Sir  Stephen  Furness  was  confirmed,  pleasure 
being  expressed  that  the  connection  of  the  Furness  family 
■was  being  actively  maintained. 

Lord  Furness,  who  had  a  hearty  welcome,  said  he  would 
be  delighted  at  all  times  to  further  the  interests  of  the 
firm  with  which  he  had  been  acquainted  for  many  years. 

A  vote  of  thanks  to  the  Chairman  terminated  the  pro- 
ceedings.  

"  The  Law  of  Contract  During  War.  With  Lead- 
ing Cases,  Statutes,  and  Orders  in  Council."  By 
Wm.  P.  Trotter,  M.A.,  LL.M.  Price  15s. 
(London:  "Wm.  Hodge  and  Co.)  Mr.  Trotter  ex- 
pounds in  this  work  the  legal  effect  of  war  upo.a 
contract,  with  special  reference  to  present  circum- 
stances. The  author  cites  hundreds  of  British  and 
American  cases,  many  of  which  he  records  in  full. 


MINES. 


ALASKA  nKITED.— Capital  $901,000  in  fS  shares.  Recent 
operiting  results  given  below: — 

Net  Mining  Priceof 

Ore        r-Gold  Ifleld-,      .—Total  Co«t«-,    . — Profit — ,    Shares 

Year  to    Crushed  Per  Per  Per   end  ol 

Dec.  31        Tons  £  Ton  £  Ton  £         Ton   Period 

1911*  ...    448.6J6        209.583        9/4        146.465       66       63.118      aiO      «! 

1912  ..    45J.79J       259,068      lG/7       129.933       5/9      1C9,125     4/.0     «| 

1913  ...    448.541       2J3.772       9/1        132.681       6'il      71.191      3/2       H 

Mir.  qi-.    107.2.4         39.627       7/5         35.157       6/7  4.470       /lO     3 

lane  qr.  116.084  46.'66        8/0  34.980        6/1  11,586  l/ll      3 

Sept.qr.  115.559         46.956       8/1         37,535       6/6  9, 41  1/7       — 

Oct.    ...    41.4X1         18.600       8'11        15.540       7'i5  3.060  1/5       — 

Nov.  ...    38.500         16,330       8/S         15,160       7/11  1.200  /7       — 
*  Period  of  12J  months. 

Dividends  per  cent.— 1912,   36  per  cent.  1913,  Feb.,  14; 

May,    12;    Aug.,    10;    Nov.,    10.     1914,    Feb.,   6;  May,    4; 
Aug.  4 ;  Nov.,  4  per  cent. 

The  working  costs  include  4».  per  ton  for  development 
redemption. 

ARIZONA  COPPEB.— Output  of  copper  as  announced  : — 
191213  1911-It 

Tons  Ton« 

Year  to  Sept.  30  17.050  18.075 

1913-14  191213 

Year  to  Sept.  30  19.3t0  17.C50 

1914-15  191314 

Oct 1,203  1.775 

Nov 1,201  l.tOO 

Dividends  per  cent.— 1908-09,  50;  190910,   50;  1910-11,  50; 
1911-12.65;  1912-13,  June,  30;  Jau.,25;  1913-14,  June,  20. 

ASaAlfll  aOLD/IELOS.  —Issued  capital,  £214,293,  in 
1,071465  shares  of  4«.  each.  Recent  returns,  including 
cyanile,  have  been  as  umler  : — 

, — Value* — V      ^Total  Co»t-^    ^Profii*-^    Price 
If  ear  ends       Ton«  Per  Tim  Per  Ton  Per  Ton  end  ol 

.Tune  30       (2.000  1b.)        £  (2,oailb.)        £  £  Period 

1912-13   ...148.447       470  669       6!/S         290.171    39,'2       180,188    24/3      { 
1915  14        117,837       443,569       75/2         2S9.980    49/2      155.589    26/0       J 

1914-15. 
Sept.qr....    28,199       114.631       81'3  69,829    49  6       44.702    31/9     — 

Oct.       ...    10.064         37.225       73  11         23.133    45/9        14.192    28/2    — 
Nov.       ...    11,577        36,952       63/11  —       —  _        _       _ 

*  lucluding  result  of  treatment  of  accumulated  Blimes. 
Note. — The  "total  cost"  item  includes  working  costs  at  mine, 
provision  for   depreciation,  full  development  outlay,  royalty 
(5  per  cent.)  and  London  expenses. 

nividtn  Is— l91l-l^,  75  per  cent.  1912-13.  87i  percent 
1913  14,  683  per  cent.     1914,  July,  25;  Nov.,  25  per  cent. 


^t|e  statist 

Publications. 


MINES   OP   AFRICA   (M.O.A.). 
By  R.  R.  IHABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OP    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,   1/6 

Bound  In  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   il6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  l/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  In  Cloth,  Price  5/6  post  free. 

Colonics  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT, 
Price  j/i   post  free.  Colonies   and   Abroad,    1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  i/t  post  (ree.  Colonies   and   Abroad,    1/6 

The  Publisher,  51  Cannon  Street, 
LONDON,    EX. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL.  IRON, 
TIMBER.  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pound.s  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  new 
country  New  Zealand  oflfers   solid   advaniagos. 

Excellent  Steamship  Services  are  run  diri«t  to 
Now  Zealand  by  tbe  Shaw  SaviLl  andiAlbion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminiler.  London,  S.W. 
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NARAQUTA.  —  Capital    £175,000,    in    £1    shares, 
following  figures  give  a  contrast  of  outpijit  : — 

1914         1913         1912         1! 


Sept.  qr.  ... 
October  ... 
November 


The  November  return  slates  •*  Ijibour  &tiU  scarce." 
Dividends— 1910-11,  10.    191112,  20.    191213,  5.    1913-14, 
5  per  cent. 


RAYFIELD  (NIGERtA)TlN  FIELDS.  -Capital  £400,007,  in 
£1  shares.  £50,000  Six  per  Cent.  Debentures.  The  output 
of  tin  has  been  as  under  :^ 


Six  months  to  Jii 
Sept.  qr. 

Oct 

Nov 


Total  to  (late 


Dividends — 1913,  5  per  cent.  ;  1913,  5  per  cent. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Canadian  Neivspaper  f<yi'  Investors,*^ 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.     Its  articles  are  written  by 
meu  who  know  Canadian  conditions  thoroughly,  uuU  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  reg'ularly.  It  is  an  unexcelltd  medium  for 
the  anuoancemeDts  of  Banks.  Bond  Houses,  l-inancial  Agents^  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Douiinion. 

THE  INVESTORS'  INFORMATION  BUREAU 


will  give  reliable  and  unbiassed  advice  In 


I  any  matter  of  investment  interest 


free  to  subscribers. 
Send  3  pettnif  stamps  for  Specitnen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH    OFFICE  -88   FLEET   STREET,    LONDON.    EX. 

HEAD    OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North' Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincia!  medium 
for  ail  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDU,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  BiUiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
RIauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end    Agency : 
,  125  Pall  MaU,  S.W. 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  %  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  il  The  Australian  people  are 
extremely  prosperous,  and  arc,  in 
consjquence,  liljeral  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  1[  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
in?  preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  *l  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself  inside  the  tariff. 


For  particulars  a/'plu  to — 

The  High  Commissioner  for  Australia, 

72  VICTORIA  STREET,  LONDON,  S.W. 
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BANK  OF  MONTREAL.  THE  EASTERN  BANK, 

LIMITED. 


EebibliBbed  In  1817. 
Upltol  Paid  up,  $16  000,000 
Beeerve  I'und,  $16,000,000. 
OndiTlded  Profits,  $1,232,01)9. 
H.  V.  Meredith,  Esq.,  President. 
B.   B.   GreenBDields,   Esq.,  Sir   William   Mecdonald, 
B,  B.  Angus,  Esq.,  Iloa.  Hobert  Mackay  Sir  Thomas 
Bhauehnffisy,  K.O.V.O.,  David  Morrice,  Esq.,  O.  U. 
Hosmer,  Esq  ,  A,  Baumgarten,  Esq.,  0.  B.  Gordon, 
Esq.,  H.  B.  rirummond.Esq.,  D.  Forbes  Angus,  Esq., 
William  McMaster,  Esq. 
Head  Ofljc* :   Montreal. 
0«neral  Manager  :    Sir  Frederick  Williams-Taylor. 
Assistant  General  Manager  :  A.  D.  Braithwaite,  Esq. 
Branches   and   Agencies   throughout  Canada   and 
Newfoundland ;     also  at  New   iork,  Chicago  and 
Spokane  in  the  United  States,  and  at  Meiico  City. 
London  offices  :  , 

47  Tnreadneedle  Slpeei,  E.C.,  and 
9  Waterloo  Place,    Pall  Mall,   S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A,  Macnider,  Esq. 
Manager  :    George  Cyril  Cassels. 
Financial  AeentH    ol    the    Oovernment 
ot  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 

Earts  of  Canada.  Newfoundland,  the  United  .'^tates  and 
lexico,  and  issues  Sterling  and  Currency  Drafts  and 
Cable  Transfers. 


Head  OfTice: 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Brandies  : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital        £i,60o,ooo 

Called  up      £60o,ooo 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
ITie  Bight  Hon.  Lord  Balpouu  of  BimLEion,  K.T. 

(Cliairmau). 
Sir  Jacob  E.  Sassoon,  Bart.       EMILE  PRAKCQUI,  Esq. 

J.  C.  QEOKOEShOCrLLAT,  Esq.    J.  S.  UASKELL,  Esq.       \ 
G.  SROULEV-MaBTIN,  Esq.        J.  LEIGH  WOOD,  Esq., ' 
C.M.G.  I 

The  Bank  transacts  every  description  of  flanking  and  I 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances.  .( 

P.  H    SUrrON,  Manager. 


[December  26.   1914. 

THE   FOURTH    STREET    NATIONAL 
BANK.    PHILADELPHIA. 

CAPITAL    KUL!  V    PAID  ..     *  i.OOO.OOX 

SHAREHOLDERS'  LIABILITY...    *3, 000.000. 

SURPLUS  AND   PROFITS      .      ..     ?8.88D.OOO. 

President— E     P.    SHANBACKBB. 

Vice-President— JAMES   HAY. 

Vice-President— PB AN K   G.    BOOBBa 

Casliier— R.   J.   CLARK. 

Assistant  Cashier— W.    A.    BULELBY. 

Assistant  Cashier— W.    K.    HABDT. 

Assistant  Cashier— C.    P.  -SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  TTsosfers 

made  to  all  parts  of  the  world.     Ijetterv  of  Credit 

issued  in  Sterling,  available  throughout  tbo  world, 

in   DolUrs  througliout  the  United  Stat«s,  Ouuula, 

Meiico.  the  \Vest  Indies,  4c. 

Travellere'  Checks  issued.     Collections  made  every- 
where.    Act  as  .Agents  for  Foreign  Banks  to  draw  on 
the  United  Slates.     Correspo'idence  solicited. 
Cable  Address —       I  London  Agents — 

"  FOOBBANK."  I  SAMUEL  MONTAQO  &  00. 

NATIONAL     BANK    OF     INDIA 


THE  KOYAL  HANKOW  CANADA. 

Capital  Authorised  -    825.000,000 

Capital  Paid  up  -  -     811.560,000 

Reserve  Funds     -  -    813,570,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlce-MONTRFAI,. 
H.   S.    HOLT,  E.    L.    PEASE, 

Preguient.        Via^Presidenl  and  Otneral  Manager. 

340  Branches  in  Canada  and  Newfomidland. 

28    Branches  in  Cuba,   Porto   Rico  and   Dominican 

Republic. 

BBANCHES    IN    BBITISH    WEST    INDIES. 

BAHAMAS — Nassau  ;      BARBADOS — Bridgetown  ; 

QBENADA— St     George's  ;    JAMAICA— Kingston  ; 

TEINIDAD — Port  of   Spain  ;   San    Pernando. 

Branch  in  British  Honduras — BEIJZE. 

BnncheB    in    British    Guiana — GeoegetowN    AND 

New  amsteiujam. 
Mawrcrk  AKonoy:  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 
W.   M.    BOTSPOED,  JAMES   MACKIE, 

itanat/tr.  Joint  Manager, 


\  together   £3.9ti0,000 


THE     CANADIAN      BANK 
OF   COMMERCE. 


BEAD    OFFICE 


TORONTO. 


''PHE        UNION       BANK      OF 
J-        AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCOBPOBATED  1880- 

Autho  iBod  and  Issued  Caj.lcal,  ^6,000,000. 
I'ald  up  Capital    £2.00O.00O| 
Reserve  Pun  £1,000,0^1 

Reserve  UablUt;ol  Proprietors     ..        4.000  000 
Total  Capital  and  Reserves   . .         . .      i:;,9ti0,000 

HEAD  OPPIOB  :  71  CORNHILL,  LONDON,  B.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  ar«  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


f   Paid-np  Capital       ...     $15,000,000    (£3,082,192) 

Reserve  Pund  ...     $13,500,000    (£2,773,972) 

Pretident:     SIR  Er)MUM>  Walker,  C.V.O.,  LL.D., 

Omerai  Managir  :    ALEXANDER  Laird.     [D.OJj. 

Aisislanl  Qmeral  Manager  :    JOHN    AIRD. 

Over  380  Branches  tiirmiuhout  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C.        | 

A  general  Banking  Business  conducted  with  ' 
ALL  POINIS  IN  NORTH  AMERICA. 

H,    V.    P.   JONES,  Manager.      I 

JMPERIAL  BANK  OF  CANADA. 

I  HEAD   OPncBl— TOEONTO. 

CAPITAL   AUTHORISED       $10,000,000 

CAPITAL   PAID    UP $7,000,000 

RESERVE    PUND         $7,000,000 

Branches  in  the  Provinces  of  ONTAKIO,  QUEBEC,  ! 
M.ANITOBA,  SASKATCHEWAN,  ALBEBTA  and  { 
BRITISH   COLUMBIA.  I 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  aSorded  exceptional  Banking 
facilities. 

Agents:  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Comhill,  London;  E.G.,  and  Branches. 

Agents  :  SCOTLAND— THE  COMMERCIAL 
BANK   OH  SCOTLAND,   LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  pomt  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scothind,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  |iroinptly  attended  to 

C  AIM  ADA. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Incorporated  by  Royal  Charter  1840. 

I'AlD.L'PCAMTAr.ll.WXlUW      RESERVE  tUND  tsaO.OOO 
Uead  Offloo:  1  URACECHfllCa  ST..  LONDON.  EC. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office :   38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-np  Capital     539,437  10    0 

Further  Liability  of  Proprietors  ...         639,437  10    0 

Reserve  Pund        350,000    0    0 

LETOERS  OP  CREDIT  AND  DB-VFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Oflice  or  tiirough  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      by      TELEGBAPHIO 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M,  JANION,  Maoager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  0?yiCB :    29  Threadneedle  Street,  E.O. 


I'Uiin.lii. 

HEAD  Officb  : 
2S     BISHOPSGATE,     LONDON,     B.a 
Branches : 
Calcutta  Cochin  (S.  India)   Newera  Bliya 

Bombay  C^ittagong  Zanzibar 

31adra3  Rangoon  Mombasa . 

Karachi  Mandalay  Nairobi     I    BritMi 

Cawnpore         Aden  and  Nakura    [      l-Ust 

Lahore  Aden  Point        Kisuma    /    Africs 

Amritsar  Olombo  Entebbe  i 

Delhi  Kandy  Kampala  -    Uganda 

Tuticorin  Jinja        ' 

SUBSCRIBED    CAPITAL £2.000.000 

PAID-DP  CAPIT.U-  £1,000,000 

BESERVB    KlIND £1,100,000 

LO.SDON  BANKEHi! — Bank  oi  England  ;  National 
Provincial  Bank  of  England,  Umited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  a<  Baatiiu 
Banking  bosinees. 

Deposits  received  for  fixed  periods  at  rata  to  be 
obtained  on  upplication.  Interest  fayablo  Jane  39 
and  December  31. 

(Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  o!  2  per  cent,  per  annum. 


THE     NATIONAL     BANK     CF 
SOUTH     AFRICA,     LIMITED. 

Registered  hi  the  TranavaaL 
(With  which  are  Incorporated  tlie  Bank  of  Airica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sooth 
Africa  in  the  Transvaal,  Natal  and  Orajige  Free  Stat4L 
^ank«re  to  the  Imperial  Government  in  Sooth  Africa. 
London  Offices— Circus  Place,  London  Wall,  B.C.,  18 
St.  Swithin's  Ijine,  E.C.  and  117  Cannon  Street.  B.a 
Sabecribed  and  Paid  op  Capital  ...  £2,3SO,000 
With  power  to  mcreoae  to  ...      4,000,000 

Beserve  Fund  700,000 

Branches  and  A^ncies  ic  all  the  principal  towntf  of 
South  Africa. 
Agents  at  Berlin.  Bambnig,  Paris  and  New  York. 
Depoalta  received.     C^irrent  Accounts  opened,  and 
all  descriptions  of  Banking  bosinesa  coiuect«d  with 
South  Africa  and  the  Belgian  O)ngo  transacted  oo 
terms  which  may  be  ascertained  on  application. 
D.    CUNNINGUAM,  Manag.*. 

THE    LONDON     AND     lUVEB 
FLATS  BANK  (LhnltedX 


EsUbUshed  18£2. 

Aothoriied  Capital 

Paid-up  Capital        


£4,000,000 
l,f  00,000 
2,000,000 


Paid-up-Capital 
Reserve  Fund 
Keserve  Liability 
of  Proprietors 


£3500.000 
2,500,000 

3,500,000 

£9,500,000 

The  London  Office  issues  linilia  on  demand  on  its 
Head  Office  and  Branches  in  .\ustralta.  New  Zealand, 
Tasmania,  Fiji  and  I'ajiua,  and  on  its  Correspondents 
in  TasmanUi.  Makes  ilad  and  Cable  'lYansfers. 
Negotiates  and  Collects  Bills  of  Kxchani:e  Receives 
Deposits  for  Uxcd  periods  on  terms  winch  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID    GliOliGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

EslubU!.hod  1841. 


■  DIUBCTOHS 


F.  R.  S.  Baltour. 

J.  H.  lirodle. 

J.  IL  Muyne  Campbell. 

K.  A.  Uoaro. 


K.  OooOrey  Hoare. 
K.  LubbucK. 
C.  W.  Tomktnson. 
G.  D.  Whatmaa. 


Deposits  received   for   1  or  2  years  In   the 
London,  England,  OfBce,  at  4  %  per  Annum. 

Current  Accounts  opened. 
Coupons  purchased* 

Al.L    KlM«   i.K    IUN..1M1    1UMSV.-*S    TROSACTKI.. 


Paid-up  Capital    £250,000    O    O 

l!ib.(XX)Sb»r<-sol  £l0t»oh) 
Reserve  Fund  £680,000     O     O 

Reserved  Profits  £10.389    O    O 

Reserve  Liability  of  Shareholders, 

£250,000. 
Drafts  Issued,  lieii.iti;im-.-s  cabled.  Hills  negotiated 
or  collected.  Uiposits  rcMivi-d  (or  fixed  periods  at 
rata  to  bo  ascertained  on  application,  and  all  Banking 
and  Exchange  li.iaineas  connected  with  Wesiera 
Australia  conducted  tiirough  the  Loudon  Agents, 
The  Bank  at  Adelaide.  II  Leadenhall  Strsat.  E.O. 


I  BaAKCUKS. 

AROiaTINK.— Buenos  Airvs,  Bosario,  Uendoia, 
Concordia,  liiliia  Bhuica.rcirdoba.Tucuman,  Parana, 
Barrucus  (Bin  iios  Ain-s),  Once  (Buenos  Aires),  Boca 
(Buenos  Airt>  i.  Cullc  Saiitc  I'e  (Buenos  Aires),  Oalls 
B  de  Irigoycu  l  IJuenos  .^ires). 
I  UBOOOAT.— .Montevideo,  Montevideo  Agency  (Oalto 
Bio  Negro),  I'jvsandu  (Agency),  Salto  (Agency)^ 

BKAIIU— liio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  I'ara,  Bahhi,  Victoria,  Corityba,  llaaaos 
(AgeiicyX 

Cuui. — Valparaiso. 

PllANCE.— 1  uris  (16  Hue  HaK  vjX 

BEUUUM.— Antwerp  (22  Place  de  MeirX 

Agency  in  -New  York  aud  .\sents  throogttoot  the 
World. 

Letters  of  Crtdit,  Drafts  and  Cable  Transfen  Iwied. 

Bills  negoti.iled,  advanced  upon,  Of  sent  for  collec- 
tion. 

7  Prmoes  Street,  KO. 


RUSSIA.N    &    ENULISH    BANK 

2S  NEVSKY.    PETKOt-RAD. 

Capital  authorised  and  fully  paid  up,  £1,067,M)0. 

Reserve  Fund,  £126,000. 

KiuMLili  ii.f  mbers  ol  the  Council  of  the  Bank— 

Uird  llalluur  of  Burleigh,  K.T.,  Bt.  Uonble.  Aosiea 

CliamberUin,  M.P.,  Sir  lao  II.  Amory,  Bart. 

iho    li-'uk   trinaacu  every   description  ol   BanklBK 

Bu3H,e»B  ;   coKlxU  Clieques,  BUls.  Documentary  Bilk 

iu  air  parts  ol  the  UuiMian  Empire.     Undertakas  ths 

ageucy  ol  Banks  and  the  porchaas  and  sale  o(  Bualas 

Stocks  aud  Shares. 

London    Boulton  Bros.  A  Co.,  39  Old  Broad  84,  &0. 

Agents   I  Lloyds  Bank  LiniUed  aud  Branches. 

Telegraphic  Address.  Britoruwa,  Pstngiad. 


Prliiu.-d  by  SPOTTISWOODB  4  CO.  LTD,  at  b  New  Slivet  Squ 
bl  t'a&ooo  Struvu  lu  ti 


re,  K-C,  and  l'ubU»bed  by  ths  froprietorn  ol  -  The  Sutlst"   at   Uwir  OOcsSi 
•  Cllj  ol    U.D.|un.   Kughiud.  — iwrrmi"-'  W    1914 


HG  The  Statist 

11 

S8 

V.S2 


PLEASE  DO  NOT  REMOVE 
CARDS  OR  SLIPS  FROM  THIS  POCKET 


UNIVERSITY  OF  TORONTO  LIBRARY 


I 


